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Series E Medium-Term Notes

Due Nine Months or More From Date of Issue

__________________

We may offer from time to time our Series E Medium-Term Notes Due Nine Months or More From Date of Issue.
 Each note will mature on any day nine months or more from the date of issue, as specified in the applicable pricing
supplement to this prospectus supplement, and may be subject to redemption at our option or repayment at the option
of the holder of that note, in each case, in whole or in part, prior to its stated maturity date, if and as specified in the
applicable pricing supplement.  In addition, each note will be denominated or payable, or both, in United States
dollars or a foreign currency, as specified in the applicable pricing supplement.  The notes, other than notes
denominated or payable in a foreign currency, will be issued in minimum denominations of $1,000 and integral
multiples of $1,000, unless otherwise specified in the applicable pricing supplement, while notes that are denominated
or payable in a foreign currency will be issued in the minimum denominations specified in the applicable pricing
supplement.  (Notes offered to the public in the European Economic Area will have a minimum denomination of
€50,000 (or the U.S. dollar equivalent thereof) and integral multiples of €1,000 (or the U.S. dollar equivalent thereof in
excess thereof)).

Unless otherwise specified in the applicable pricing supplement, notes will bear interest at fixed rates or at floating
rates.  The applicable pricing supplement for floating rate notes will specify the interest rate basis or formula, as
adjusted by any spread or spread multiplier or both.  Interest on each floating rate note will accrue from its date of
issue and, unless otherwise specified in the applicable pricing supplement, will be payable monthly, quarterly,
semiannually or annually in arrears, as specified in the applicable pricing supplement and on the maturity date or date
of earlier redemption or repayment.  Unless otherwise specified in the applicable pricing supplement, the rate of
interest on each floating rate note will be reset daily, weekly, monthly, quarterly, semiannually or annually, as
specified in the applicable pricing supplement.  Interest on each fixed rate note will accrue from its date of issue and,
unless otherwise specified in the applicable pricing supplement, will be payable semiannually in arrears on the dates
specified in the applicable pricing supplement and on the maturity date or date of earlier redemption or repayment.
 Notes may also be issued that do not bear any interest currently or that bear interest at a below market rate.

The interest rate, or formula for the determination of the interest rate, applicable to each note and the other variable
terms of that note will be established by us on the date of issue of that note and will be specified in the applicable
pricing supplement.  The notes may have other terms as specified in the applicable pricing supplement.  We may
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change the interest rates or formulas and other terms of notes, but no change will affect any note already issued or as
to which an offer to purchase has been accepted by us.

Each note will be issued in book-entry form or, if so specified in the applicable pricing supplement, in fully registered
certificated form.  Each book-entry note will be represented by one or more fully registered global securities deposited
with or on behalf of The Depository Trust Company and registered in the name of The Depository Trust Company or
its nominee.

Investing in the notes involves risks.  See �Certain Risk Factors� on page S-1 of this prospectus supplement and
�Risk Factors� on page 3 of the accompanying prospectus, as well as the �Risk Factors� sections included in our
Annual Report on Form 10-K for the year ended December 31, 2008 and our Quarterly Reports on Form 10-Q
for the quarters ended March 31, 2009, June 30, 2009 and September 30, 2009, incorporated by reference in
this prospectus supplement, the accompanying prospectus and any pricing supplement.

__________________

Neither the Securities and Exchange Commission (the �SEC�) nor any state securities commission has approved
or disapproved of the notes or passed upon the accuracy or adequacy of this prospectus supplement, the
accompanying prospectus or any applicable pricing supplement.  Any representation to the contrary is a
criminal offense.

Unless otherwise specified in the applicable pricing supplement, the pricing terms of the notes will be:

Price to Public Agents� Discounts and Commissions Proceeds to Us
Per Note 100% 0.125% - 0.750% 99.875% - 99.250%

We may sell notes to the agents referred to below as principal for resale at varying or fixed offering prices or through
the agents as agent using their reasonable efforts on our behalf.  We may also sell notes without the assistance of any
agent.  There is no established trading market for the notes and there can be no assurance that a secondary market for
the notes will develop.

__________________

BofA Merrill Lynch Barclays Capital BNY Mellon Capital Markets, LLC
Citi Deutsche Bank Securities J.P. Morgan

Morgan Keegan & Company, Inc. Morgan Stanley RBC Capital Markets
Scotia Capital UBS Investment Bank U.S. Bancorp Investments, Inc.

Wells Fargo Securities
__________________

The date of this prospectus supplement is January 21, 2010.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any pricing supplement.  Neither we nor any agent has authorized any other person to
provide you with different or additional information.  If anyone provides you with different or additional information,
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you should not rely on it.  Neither we nor any agent is making an offer to sell the notes in any jurisdiction where the
offer or sale is not permitted.  You should assume that the information contained or incorporated by reference in this
prospectus supplement, the accompanying prospectus and any pricing supplement is accurate only as of its date.

i
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ABOUT THIS PROSPECTUS SUPPLEMENT

From time to time, we intend to use this prospectus supplement, the accompanying prospectus and a related pricing
supplement to offer the notes. You should read each of these documents before investing in the notes.

This prospectus supplement describes additional terms of the notes and supplements the description of our debt
securities contained in the accompanying prospectus. If the information in this prospectus supplement is inconsistent
with the accompanying prospectus, this prospectus supplement will supersede the information in the accompanying
prospectus.

This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the solicitation of an
offer to buy the notes in any jurisdiction in which that offer or solicitation is unlawful. The distribution of this
prospectus supplement and the accompanying prospectus and the offering of the notes in some jurisdictions may be
restricted by law. If you have received this prospectus supplement and the accompanying prospectus, you should find
out about and observe these restrictions. Persons outside the United States who come into possession of this
prospectus supplement and the accompanying prospectus must inform themselves about and observe any restrictions
relating to the distribution of this prospectus supplement and the accompanying prospectus and the offering of the
notes outside the United States. See �Plan of Distribution.�

For each offering of notes, we will issue a pricing supplement which will contain additional terms of the offering and
a specific description of the notes being offered. The pricing supplement also may add, update, or change information
in this prospectus supplement or the accompanying prospectus, including provisions describing the calculation of
interest and the method of making payments under the terms of a note. We will state in the pricing supplement the
interest rate or interest rate basis or formula, issue price, any relevant index or indices or other reference asset, the
maturity date, interest payment dates, redemption or repayment provisions, if any, and other relevant terms and
conditions for each note at the time of issuance. The pricing supplement also may include a discussion of any risk
factors or other special additional considerations that apply to a particular type of note. The pricing supplement can be
quite detailed and always should be read carefully.

Any term that is used, but not defined, in this prospectus supplement has the meaning set forth in the accompanying
prospectus. References in this prospectus supplement to �the Company�, �we�, �us� or �our� are to Kimco Realty Corporation.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any materials we file with the SEC at its public reference room at 100 F Street, N.E., Washington, D.C. 20549.
You may also obtain copies of this information by mail from the public reference room of the SEC, 100 F Street, N.E.,
Washington, D.C. 20549, at prescribed rates. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the public reference facilities. Our SEC filings are also available to the public from commercial document
retrieval services and at the web site maintained by the SEC at http://www.sec.gov. You may inspect information that
we file with the New York Stock Exchange (�NYSE�), as well as our SEC filings, at the offices of the NYSE at 20
Broad Street, New York, New York 10005.

The SEC allows us to �incorporate by reference� certain information we file with the SEC, which means that we can
disclose important information to you by referring to the other information we have filed with the SEC. The
information that we incorporate by reference is considered a part of this prospectus supplement, the accompanying
prospectus and the applicable pricing supplement and information that we file later with the SEC prior to the
completion or termination of the offering of a particular tranche of notes will automatically update and supersede the
information contained in this prospectus supplement, the accompanying prospectus and the applicable pricing
supplement.  We incorporate by reference the following documents we filed with the SEC pursuant to Section 13 of
the Securities Exchange Act of 1934, as amended (the �Exchange Act�):
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·
our Annual Report on Form 10-K for the fiscal year ended December 31, 2008;

·
our Quarterly Reports on Form 10-Q and Form 10-Q/A for the fiscal quarters ended March 31, 2009, June 30, 2009
and September 30, 2009;

·
our Definitive Proxy Statement with respect to the 2009 Annual Meeting of Stockholders filed on March 27, 2009;
and

·
our Current Report on Form 8-K filed on January 7, 2009, Item 1.01 of our Current Report on Form 8-K filed on April
7, 2009, our Current Report on Form 8-K filed on April 22, 2009, our Current Report on Form 8-K filed on September
17, 2009, Items 1.01 and 2.03 of our Current Report on Form 8-K filed on September 24, 2009, our Current Report on
Form 8-K filed on November 3, 2009, Items 1.01 and 2.01 of our Current Report on Form 8-K filed on November 4,
2009, Items 1.01 and 2.01 of our Current Report on Form 8-K/A filed on November 5, 2009, and Item 1.01 of our
Current Report on Form 8-K filed December 8, 2009.

ii
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We incorporate by reference additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act after the date of this prospectus supplement and prior to the completion or termination of
the offering of a particular tranche of notes. These documents include periodic reports, such as Annual Reports on
Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as Proxy Statements. Any
statement contained in this prospectus supplement, the accompanying prospectus, the applicable pricing supplement or
in a document incorporated or deemed to be incorporated by reference herein or therein shall be deemed to be
modified or superseded to the extent that a statement contained in this prospectus supplement, the accompanying
prospectus, the applicable pricing supplement or in any other subsequently filed document which also is or is deemed
to be incorporated by reference in this prospectus supplement, the accompanying prospectus and the applicable
pricing supplement modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this prospectus supplement, the accompanying
prospectus or the applicable pricing supplement.

Documents incorporated by reference in this prospectus supplement, the accompanying prospectus and the applicable
pricing supplement are available from us without charge, excluding all exhibits unless we have specifically
incorporated by reference the exhibit in this prospectus supplement, the accompanying prospectus and the applicable
pricing supplement. You may obtain documents incorporated by reference in this prospectus supplement, the
accompanying prospectus and the applicable pricing supplement by requesting them in writing or by telephone from:

Kimco Realty Corporation

3333 New Hyde Park Road

New Hyde Park, New York 11042-0020

Attn: Bruce Rubenstein, Corporate Secretary

(516) 869-9000

FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, the applicable pricing supplement and the documents
incorporated by reference in this prospectus supplement, the accompanying prospectus and the applicable pricing
supplement contain certain �forward-looking� statements within the meaning of Section 27A of the Securities Act of
1933, as amended (the �Securities Act�), and Section 21E of the Exchange Act. The Company intends such
forward-looking statements to be covered by the safe harbor provisions for forward-looking statements contained in
the Private Securities Litigation Reform Act of 1995 and includes this statement for purposes of complying with these
safe harbor provisions. Forward-looking statements, which are based on certain assumptions and describe the
Company�s future plans, strategies and expectations, are generally identifiable by use of the words �believe�, �expect�,
�intend�, �anticipate�, �estimate�, �project� or similar expressions. You should not rely on forward-looking statements since
they involve known and unknown risks, uncertainties and other factors which are, in some cases, beyond the
Company�s control and which could materially affect actual results, performances or achievements. Factors which may
cause actual results to differ materially from current expectations include, but are not limited to, those listed under the
caption �Certain Risk Factors� beginning on page S-1 in this prospectus supplement, page 3 in the accompanying
prospectus, and on page 11 in our Annual Report on Form 10-K for the year ended December 31, 2008, as
supplemented by �Risk Factors� beginning on pages 32, 35, and 37, respectively, of our Quarterly Reports on Form
10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30, 2009, incorporated by reference in this
prospectus supplement, the accompanying prospectus and the applicable pricing supplement, as well as the following
factors: (i) general adverse economic and local real estate conditions, including the current economic recession, (ii) the
inability of major tenants to continue paying their rent obligations due to bankruptcy, insolvency or a general
downturn in their business, (iii) financing risks, such as the inability to obtain equity, debt or other sources of
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financing or refinancing on favorable terms, (iv) the Company�s ability to raise capital by selling its assets, (v) changes
in governmental laws and regulations, (vi) the level and volatility of interest rates and foreign currency exchange
rates, (vii) the availability of suitable acquisition opportunities, (viii) valuation of joint venture investments, (ix)
valuation of marketable securities and other investments, (x) increases in operating costs, (xi) changes in the dividend
policy for the Company�s common stock, (xii) the reduction in the Company�s income in the event of multiple lease
terminations by tenants or a failure by multiple tenants to occupy their premises in a shopping center, (xiii)
impairment charges and (xiv) unanticipated changes in the Company�s intention or ability to prepay certain debt prior
to maturity and/or hold certain securities until maturity. Accordingly, there is no assurance that the Company�s
expectations will be realized.

We caution readers that any such statements are based on currently available operational, financial and competitive
information, and they should not place undue reliance on these forward-looking statements, which reflect
management�s opinion only as of the date on which they were made. Except as required by law, we disclaim any
obligation to review or update these forward-looking statements to reflect events or circumstances as they occur.

iii
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CERTAIN RISK FACTORS

This prospectus supplement does not describe all of the risks of an investment in the notes, whether resulting from
those notes being denominated or payable in or determined by reference to a currency other than United States
dollars or to one or more interest rates, currencies or other indices or formulas or otherwise.  We and the agents
disclaim any responsibility to advise you of those risks as they exist at the date of this prospectus supplement or as
they change from time to time.  You should consult your own financial and legal advisors as to the risks entailed by an
investment in those notes and the suitability of investing in those notes in light of your particular circumstances.  The
notes are not an appropriate investment for investors who are unsophisticated with respect to foreign currency
transactions or transactions involving the applicable interest rate index or currency index or other indices or
formulas.  

You should carefully consider the supplemental risks described below in addition to the risks described under �Risk
Factors� in the accompanying prospectus, as well as the �Risk Factors� sections included in our Annual Report on
Form 10-K for the year ended December 31, 2008 and our Quarterly Reports on Form 10-Q for the quarters ended
March 31, 2009, June 30, 2009 and September 30, 2009, incorporated by reference in this prospectus supplement, the
accompanying prospectus, and any pricing supplement, as well as the other information contained in or incorporated
by reference in this prospectus supplement, the accompanying prospectus and any pricing supplement, before
investing in the notes. You could lose part or all of your investment.

Notes indexed to interest rate, currency or other indices or formulas may have risks not associated with a
conventional debt security.

If you invest in notes indexed, as to principal, premium, if any, and/or interest, if any, to one or more currencies
(including exchange rates and swap indices between currencies), commodities, interest rates or other indices or
formulas, either directly or indirectly, you will be subject to significant risks that are not associated with similar
investments in a conventional fixed rate or floating rate debt security.  These risks include, without limitation, the
possibility that those indices or formulas may be subject to significant changes, that no interest will be payable or that
interest will be payable at a rate lower than one applicable to a conventional fixed rate or floating rate debt security
issued by us at the same time, that the repayment of principal or premium, if any, or both, may occur at different times
than you expected, and that you could lose all or a substantial portion of principal or premium, if any, or both, payable
on the maturity date or date of earlier redemption or repayment of your notes.  These risks depend on a number of
interrelated factors, including economic, financial and political events, over which we have no control.  Additionally,
if the index or formula used to determine the amount of principal, premium, if any, and/or interest, if any, payable
with respect to those notes contains a multiplier or leverage factor, the effect of any change in the applicable index or
indices or formula or formulas will be magnified.  In recent years, values of certain indices and formulas have been
highly volatile and such volatility may be expected to continue in the future.  Fluctuations in the value of any
particular index or formula that have occurred in the past are not necessarily indicative, however, of fluctuations that
may occur in the future.

Redemption may adversely affect your return on the notes.

If your notes are redeemable at our option, we may choose to redeem your notes at times when prevailing interest
rates are relatively low. In addition, if your notes are subject to mandatory redemption, we may be required to redeem
your notes at times when prevailing interest rates are relatively low. As a result, you generally will not be able to
reinvest the redemption proceeds in a comparable security at an effective interest rate as high as the current interest
rate on the notes being redeemed.

There may not be a trading market for your notes; many factors affect the trading and market value of your
notes.
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Upon issuance, your notes will not have an established trading market. A trading market for your notes may not
develop or be maintained if developed. In addition to our creditworthiness, many factors affect the trading market for,
and trading value of, your notes. These factors include:

·
the complexity and volatility of the index or formula applicable to your notes,

·
the method of calculating the principal, premium, if any, and/or interest, if any, in respect of your notes,

·
the time remaining to the maturity of your notes,

·
the outstanding amount of the series of your notes,

·
any redemption features of your notes,

·
the amount of other debt securities linked to the index or formula applicable to your notes, and

·
the level, direction and volatility of market interest rates generally.

S-1

Edgar Filing: KIMCO REALTY CORP - Form 424B5

10



There may be a limited number of buyers when you decide to sell your notes. This may affect the price you receive for
your notes or your ability to sell your notes at all. In addition, notes that are designed for specific investment
objectives or strategies often experience a more limited trading market and more price volatility than those not so
designed. You should not purchase any notes unless you understand and are able to bear the risk that the notes may
not be readily saleable, that the value of the notes will fluctuate over time and that these fluctuations may be
significant.

Exchange rates and exchange controls may adversely affect the value of the notes.

If you invest in foreign currency notes, you will be subject to significant risks that are not associated with a similar
investment in a debt security denominated and payable in United States dollars.  Such risks include, without
limitation, the possibility of significant changes in the rate of exchange between the United States dollar and the
currency in which your note is payable and the possibility of the imposition or modification of exchange controls by
the applicable governments or monetary authorities.  These risks generally depend on factors over which we have no
control, such as economic, financial and political events and the supply and demand for the applicable currencies.  In
addition, if the formula used to determine the amount of principal, premium, if any, and/or interest, if any, payable
with respect to your foreign currency notes contains a multiplier or leverage factor, the effect of any change in the
exchange rates between the applicable currencies will be magnified.  In recent years, rates of exchange between the
United States dollar and foreign currencies have been highly volatile and volatility should be expected to continue in
the future.  Fluctuations in any particular exchange rate that have occurred in the past are not necessarily indicative,
however, of fluctuations that may occur in the future.  Depreciation of the currency applicable to your foreign
currency note against the United States dollar would result in a decrease in the United States dollar-equivalent yield of
your foreign currency note, in the United States dollar-equivalent value of the principal and premium, if any, payable
on the maturity date or date of earlier redemption or repayment of your foreign currency note, and, generally, in the
United States dollar-equivalent market value of your foreign currency note.

Governments or monetary authorities have imposed from time to time, and may in the future impose or revise,
exchange controls at or prior to the date on which any payment of principal of, or premium, if any, or interest, if any,
on, your foreign currency note is due, which could affect exchange rates as well as the availability of the currency in
which your foreign currency note is payable on that date.  Even if there are no exchange controls, it is possible that the
currency in which your foreign currency note is payable would not be available on the applicable payment date due to
other circumstances beyond our control.  In these cases, we will be entitled to satisfy our obligations in respect of your
foreign currency note in United States dollars.

Changes in our credit ratings or the debt markets could adversely affect the market value of the notes.

The market value for the notes depends on many factors, including:

·
our credit ratings with major credit rating agencies;

·
the prevailing interest rates being paid by, or the market price for the notes issued by, other companies similar to us;

·
our financial condition, liquidity, leverage, financial performance and prospects; and

·
the overall condition of the financial markets.
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The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future. Such fluctuations could have an adverse effect on the market value of the notes.

Any credit ratings assigned to our medium-term note program may not reflect the potential impact of all risks related
to structure and other factors on the trading market for or the trading value of your notes.  In addition, credit rating
agencies continually review their ratings for the companies that they follow, including us. The credit rating agencies
also evaluate our industry as a whole and may change their credit rating for us based on their overall view of our
industry. A negative change or anticipated change in our rating could have an adverse effect on the market value of
the notes.

Accordingly, you should consult your own financial and legal advisors as to the risks entailed by an investment in the
notes and the suitability of investing in those notes in light of your particular circumstances.

The notes will be effectively subordinated to all our existing and future secured debt.

The notes will not be secured by any of our assets and therefore will be effectively subordinated to the mortgages and
our other existing and future secured debt to the extent of our assets securing the same. If we become insolvent or are
liquidated, or if payment of any of our secured debt is accelerated, the holders of that secured debt will be entitled to
exercise the remedies available to secured lenders under applicable law, including the ability to foreclose on and sell
the assets securing such debt to satisfy such debt. In any such case, our remaining assets may be insufficient to repay
the notes.

S-2
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The notes will not be guaranteed by any of our subsidiaries or joint ventures and will be structurally
subordinated to the debt and other liabilities and any preferred equity of our subsidiaries or joint ventures,
which means that creditors and preferred equity holders of our subsidiaries or joint ventures will be paid from
their assets before holders of the notes would have any claims to those assets.

We conduct the substantial majority of our operations through subsidiaries or joint ventures that own a significant
percentage of our consolidated assets. Consequently, our cash flow and our ability to meet our debt service obligations
depend in large part upon the cash flow of our subsidiaries and joint ventures and the payment of funds by our
subsidiaries and joint ventures to us in the form of loans, dividends or otherwise. Neither our subsidiaries nor our joint
ventures are obligated to make funds available to us for payment of our debt securities or otherwise. In addition, their
ability to make any payments will depend on their earnings, the terms of their indebtedness, business and tax
considerations and legal restrictions.

The notes will be obligations exclusively of Kimco Realty Corporation and will not be guaranteed by any of our
subsidiaries. As a result, the notes will be structurally subordinated to all debt and other liabilities and any preferred
equity of our subsidiaries and joint ventures (including trade payables), which means that creditors and preferred
equity holders of our subsidiaries or joint ventures will be paid from their assets before holders of the notes would
have any claims to those assets. In the event of a bankruptcy, liquidation or dissolution of a subsidiary or joint
venture, that subsidiary or joint venture may not have sufficient assets remaining to make payments to us as a
shareholder or otherwise after payment of its liabilities and any preferred equity.

Our financial covenants may restrict our operating and acquisition activities.

The indenture under which the notes will be issued contains certain financial and operating covenants, including,
among other things, certain coverage ratios, as well as limitations on our and our subsidiaries� ability to obtain secured
and unsecured debt, make dividend payments, sell all or substantially all of our assets, engage in mergers and
consolidations and certain acquisitions and to take certain other actions. These covenants may restrict our ability to
pursue certain business initiatives or certain acquisition transactions that would otherwise be in our best interest. In
addition, failure to meet any of the financial covenants could cause an event of default under and/or accelerate some or
all of our indebtedness, which would have a material adverse effect on us. Furthermore, you will not be protected in
the event of a highly leveraged transaction, reorganization, change of control, restructuring, merger or similar
transaction, any of which could adversely affect you, except to the extent described under �Description of Debt
Securities�Merger, Consolidation or Sale� in the accompanying prospectus.

DESCRIPTION OF NOTES

The notes will be issued as a series of debt securities under an Indenture, dated as of September 1, 1993, as amended
by the First Supplemental Indenture, dated as of August 4, 1994, the Second Supplemental Indenture, dated as of
April 7, 1995, the Third Supplemental Indenture, dated as of June 2, 2006, the Fourth Supplemental Indenture, dated
as of April 26, 2007, the Fifth Supplemental Indenture, dated as of September 24, 2009, and as further amended or
supplemented from time to time, between us and The Bank of New York Mellon (successor by merger to IBJ
Schroder Bank & Trust Company), as trustee (collectively, the �indenture�).  The indenture is subject to, and governed
by, the Trust Indenture Act of 1939, as amended.  The following description of certain provisions of the notes and the
indenture supplements, and to the extent inconsistent therewith, replaces the description of general terms and
provisions of the debt securities set forth in the accompanying prospectus, to which reference is hereby made.  The
following description does not purport to be complete and is qualified in its entirety by reference to the actual
provisions of the notes and the indenture.  Capitalized terms used but not defined in this prospectus supplement will
have the meanings given to them in the accompanying prospectus, the notes or the indenture, as the case may be.  The
term debt securities, as used in this prospectus supplement, refers to all of our debt securities, including the notes,
issued and issuable from time to time under the indenture.  The following description of the notes will apply to each
note offered in connection with this prospectus supplement unless otherwise specified in the applicable pricing
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supplement.

General

All debt securities, including the notes, issued and to be issued under the indenture are or will be, as the case may be,
our unsecured general obligations and rank or will rank, as the case may be, pari passu with all our other unsecured
and unsubordinated indebtedness from time to time outstanding. However, the notes will be effectively subordinated
to the mortgages and our other existing and future secured debt to the extent of our assets securing the same and to the
debt and other liabilities and any preferred equity of our subsidiaries and our joint ventures. In addition, the notes are
effectively subordinated to any of our subsidiaries� guarantees of our indebtedness.  As of the date of this prospectus
supplement, certain of our subsidiaries have guaranteed our unsecured credit facilities.  Our indenture does not
prohibit the guarantee of other indebtedness by us or our subsidiaries.  The indenture does not limit the aggregate
initial offering price of the debt securities that may be issued under the indenture and debt securities may be issued
under the indenture from time to time in one or more series up to the aggregate initial offering price from time to time
authorized by us for each series.

S-3
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We may, from time to time, without the consent of the holders of the notes, provide for the issuance of additional
notes of the same series or other debt securities under the indenture in addition to the notes offered by this prospectus
supplement.  The notes will be offered on a continuous basis and will mature on any day nine months or more from
their dates of issue, as specified in the applicable pricing supplement.  Unless otherwise specified in the applicable
pricing supplement, interest-bearing notes will either be fixed rate notes or floating rate notes, as specified in the
applicable pricing supplement.  Notes may also be issued that do not bear any interest currently or that bear interest at
a below market rate.

Unless otherwise specified in the applicable pricing supplement, the notes will be denominated in, and payments of
principal, premium, if any, and/or interest will be made in, United States dollars.  The notes also may be denominated
in, or payments of principal, premium, if any, and/or interest may be made in, or both, one or more foreign currencies.
 Those notes are referred to in this prospectus supplement as foreign currency notes.  Unless otherwise specified in the
applicable pricing supplement, payments in respect of foreign currency notes will be made in the currency in which
those foreign currency notes are denominated.  The currency in which a note is payable (or, if that currency is no
longer legal tender for the payment of public and private debts in the relevant country or, in the case of Euro, in the
member states of the European Union that have adopted the single currency in accordance with the Treaty establishing
the European Community, as amended by the Treaty on the European Union, then the currency which is then legal
tender in that country for the payment of those debts) is referred to in this prospectus supplement as the specified
currency.  References in this prospectus supplement to �United States dollars� and �U.S. dollars� are to the lawful
currency of the United States of America.

Unless otherwise specified in the applicable pricing supplement, purchasers are required to pay for the notes in the
applicable specified currencies.  At the present time, there are limited facilities in the United States for the conversion
of United States dollars into foreign currencies and vice versa, and commercial banks do not generally offer
non-United States dollar checking or savings account facilities in the United States.  Each applicable agent through
which a foreign currency note is purchased may be prepared to arrange for the conversion of United States dollars into
the applicable specified currency to enable the purchaser to pay for the related foreign currency note, provided that a
request is made to that agent on or prior to the fifth Business Day (as defined below) preceding the date of delivery of
that foreign currency note, or by such other day determined by that agent.  Each conversion will be made by an agent
on the terms and subject to the conditions, limitations and charges as that agent may from time to time establish in
accordance with its regular foreign exchange practices.  All costs of exchange will be borne by the purchaser of each
foreign currency note.

Interest rates offered by us with respect to the notes may differ depending upon, among other things, the aggregate
principal amount of notes purchased in any single transaction.  Notes with different variable terms other than interest
rates may also be offered concurrently to different investors.  Interest rates or formulas and other terms of notes are
subject to change by us from time to time, but those changes will not affect any note already issued or as to which an
offer to purchase has been accepted by us.

Each note will be issued as a book-entry note represented by one or more fully registered global securities or, if so
specified in the applicable pricing supplement, as a fully registered certificated note.  The authorized denominations of
each note other than a foreign currency note will be $1,000 and integral multiples of $1,000, while the authorized
denominations of each foreign currency note will be specified in the applicable pricing supplement, except for any
notes to be offered to the public in the European Economic Area, which will have a minimum denomination of €50,000
(or the U.S. dollar equivalent thereof) and integral multiples of €1,000 (or the U.S. dollar equivalent thereof) in excess
thereof.

Payments of principal of, and premium, if any, and interest, if any, on, book-entry notes represented by global
securities will be made by us through the trustee to The Depository Trust Company.  In the case of certificated notes,
payment of principal and premium, if any, due on the stated maturity date or any prior date on which the principal, or
an installment of principal, of each certificated note becomes due and payable, whether by the declaration of
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acceleration, notice of redemption at our option, notice of the holder�s option to elect repayment or otherwise (the
stated maturity date or such prior date, as the case may be, is referred to in this prospectus supplement as the �maturity
date� with respect to the principal of the applicable note repayable on that date) will be made in immediately available
funds upon presentation and surrender of that note (and, in the case of any repayment on an optional repayment date,
upon delivery of a duly completed election form in accordance with the provisions described below) at the office or
agency maintained by us for that purpose in the Borough of Manhattan, The City of New York, currently the corporate
trust office of the trustee located at 101 Barclay Street, 8 West, New York, New York 10286.  Payment of interest due
on the maturity date of each certificated note will be made to the person to whom payment of the principal and
premium, if any, shall be made.  Payment of interest due on each certificated note on any interest payment date (as
defined below) other than the maturity date will be made at the aforementioned office or agency or, at our option, by
check mailed to the address of the holder of the note entitled to that interest payment as its address shall appear in our
security register.  Notwithstanding the foregoing, a holder of $10,000,000 (or, if the applicable specified currency is
other than United States dollars, the equivalent of $10,000,000 in the specified currency) or more in aggregate
principal amount of notes (whether having identical or different terms and provisions) will be entitled to receive
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interest payments on any interest payment date other than the maturity date by wire transfer of immediately available
funds if appropriate wire transfer instructions have been received in writing by the trustee not less than 15 days prior
to such interest payment date.  Any such wire transfer instructions received by the trustee shall remain in effect until
revoked by that holder of notes.  For special payment terms applicable to foreign currency notes, see �Special
Provisions Relating to Foreign Currency Notes�Payment of Principal, Premium, if any, and Interest, if any.�

As used in this prospectus supplement, �Business Day� means any day, other than a Saturday or Sunday, that is neither a
legal holiday nor a day on which commercial banking institutions are authorized or required by law, regulation or
executive order to close in The City of New York; provided, however, that, with respect to foreign currency notes,
such day is also not a day on which commercial banking institutions are authorized or required by law, regulation or
executive order to close in the Principal Financial Center (as defined below) of the country issuing the specified
currency (or, if the specified currency is the Euro, the day must also be a day on which the Trans-European Automated
Real-Time Gross Settlement Express Transfer (TARGET2) System, which utilizes a single shared platform and which
was launched on November 19, 2007 is open); provided, further, that, with respect to notes as to which LIBOR is an
applicable interest rate basis, that day is also a London Business Day (as defined below).  �London Business Day�
means any day on which commercial banks are open for business (including dealings in the Designated LIBOR
currency (as defined below)) in London.

�Principal Financial Center� means (i) the capital city of the country issuing the specified currency, or (ii) the capital
city of the country in which the Designated LIBOR currency relates, as applicable, except, in each case, that with
respect to United States dollars, Australian dollars, Canadian dollars, Euros, New Zealand dollars, South African rand
and Swiss francs, the �Principal Financial Center� shall be The City of New York, Sydney, Toronto, London and (solely
in the case of the Designated LIBOR currency) Wellington, Johannesburg and Zurich, respectively.

Book-entry notes may be transferred or exchanged only through The Depository Trust Company.  Registration of
transfer or exchange of certificated notes will be made at the office or agency maintained by us for such purpose in the
Borough of Manhattan, The City of New York.  No service charge will be made by us or the trustee for any such
registration of transfer or exchange of notes, but we may require payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in connection with that transfer or exchange (other than exchanges pursuant
to the indenture not involving any transfer).

Redemption at Our Option

Unless otherwise specified in the applicable pricing supplement, the notes will not be subject to, or entitled to the
benefit of, any sinking fund.  The notes will be redeemable at our option prior to the stated maturity date only if
agreed to by us and the purchasers of those notes at the time of sale and an initial redemption date is specified in the
applicable pricing supplement.  If so specified, the notes will be subject to redemption at our option on any date on or
after the applicable initial redemption date in whole or from time to time in part in increments of $1,000 or other
minimum denomination specified in that pricing supplement (provided that any remaining principal amount of those
notes shall be at least $1,000 or the minimum denomination), at the applicable Redemption Price (as defined below),
together with unpaid interest accrued to the date of redemption, on notice given not more than 60 nor less than 30
calendar days prior to the date of redemption and in accordance with the provisions of the indenture.  �Redemption
Price�, with respect to a note, means an amount equal to the initial redemption percentage specified in the applicable
pricing supplement (as adjusted by the annual redemption percentage reduction, if applicable) multiplied by the
unpaid principal amount to be redeemed.  The initial redemption percentage, if any, applicable to a note shall decline
at each anniversary of the initial redemption date by an amount equal to the applicable annual redemption percentage
reduction, if any, until the Redemption Price is equal to 100% of the unpaid principal amount to be redeemed.  See
also ��Original Issue Discount Notes.�

Repayment at the Holder of the Note�s Option
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The notes will be repayable by us at the option of the holders of those notes prior to the stated maturity date only if
agreed to by us and the purchasers of those notes at the time of sale and one or more optional repayment dates are
specified in the applicable pricing supplement.  If so specified, the notes will be subject to repayment at the option of
the holders of those notes on any optional repayment date in whole or from time to time in part in increments of
$1,000 or other minimum denomination specified in the applicable pricing supplement (provided that any remaining
principal amount of those notes will be at least $1,000 or that other minimum denomination), at a repayment price
equal to 100% of the unpaid principal amount to be repaid, together with unpaid interest accrued to the date of
repayment.

For any note to be repaid, the trustee must receive, at its corporate trust office in the Borough of Manhattan, The City
of New York (or any other address of which we shall from time to time notify the holders of the notes) not more than
60 nor less than 30 calendar days prior to the date of repayment, the particular notes to be repaid and:

·
in the case of a certificated note, the form entitled �Option to Elect Repayment� duly completed, or
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·
in the case of a book-entry note, repayment instructions from the applicable beneficial owner (as defined below) to
The Depository Trust Company and forwarded by The Depository Trust Company.

Only The Depository Trust Company may exercise the repayment option in respect of global securities representing
book-entry notes.  Accordingly, beneficial owners of global securities that desire to have all or any portion of the
book-entry notes represented by the global securities repaid must instruct the participant (as defined below) through
which they own their interest to direct The Depository Trust Company to exercise the repayment option on their
behalf by forwarding the payment instructions to the trustee as aforesaid.  In order to ensure that these instructions are
received by the trustee on a particular day, the applicable beneficial owner must so instruct the participant through
which it owns its interest before that participant�s deadline for accepting instructions for that day.  Different firms may
have different deadlines for accepting instructions from their customers.  Accordingly, beneficial owners should
consult their participants for the respective deadlines.  All instructions given to participants from beneficial owners of
global securities relating to the option to elect repayment shall be irrevocable.  In addition, at the time payment
instructions are given, each beneficial owner shall cause the participant through which it owns its interest to transfer
that beneficial owner�s interest in the global security representing the related book-entry notes, on The Depository
Trust Company records, to the trustee.  See ��Book-Entry Notes.�

If applicable, we will comply with the requirements of Section 14(e) of the Exchange Act, and the rules promulgated
thereunder and any other securities laws or regulations in connection with any repayment of the notes at the option of
the registered holders thereof.

We may at any time purchase notes at any price or prices in the open market or otherwise.  Notes so purchased by us
may, at our discretion, be held, resold or surrendered to the trustee for cancellation.

Interest

General

Unless otherwise specified in the applicable pricing supplement, each interest-bearing note will bear interest from its
date of issue at the rate per annum, in the case of a fixed rate note, or pursuant to the interest rate formula, in the case
of a floating rate note, in each case as specified in the applicable pricing supplement, until the principal is paid or duly
made available for payment.  Unless otherwise specified in the applicable pricing supplement, interest payments in
respect of fixed rate notes and floating rate notes will equal the amount of interest accrued from and including the
immediately preceding interest payment date in respect of which interest has been paid or duly made available for
payment (or from and including the date of issue, if no interest has been paid or duly made available for payment with
respect to the applicable note) to but excluding the applicable interest payment date or the maturity date, as the case
may be (each, an �interest period�).

Interest on fixed rate notes and floating rate notes will be payable in arrears on each interest payment date and on the
maturity date.  Unless otherwise specified in the applicable pricing supplement, the first payment of interest on any
note originally issued between a record date (as defined below) and the related interest payment date will be made on
the interest payment date immediately following the next succeeding record date to the registered holder of that note
on the next succeeding record date.  Unless otherwise specified in the applicable pricing supplement, a �record date�
shall be the fifteenth calendar day (whether or not a Business Day) immediately preceding the related interest payment
date.

Fixed Rate Notes
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Unless otherwise specified in the applicable pricing supplement, interest on fixed rate notes will be payable
semiannually in arrears on the dates specified in the applicable pricing supplement (each, an �interest payment date�
with respect to fixed rate notes) and on the maturity date.  Unless otherwise specified in the applicable pricing
supplement, interest on fixed rate notes will be computed on the basis of a 360-day year of twelve 30-day months.

If any interest payment date or the maturity date of a fixed rate note falls on a day that is not a Business Day, the
required payment of principal, premium, if any, and/or interest will be made on the next succeeding Business Day
with the same force and effect as if made on the date that payment was due, and no additional interest will accrue on
that payment for the period from and after that interest payment date or the maturity date, as the case may be, to the
date of that payment on the next succeeding Business Day.

Floating Rate Notes

Unless otherwise specified in the applicable pricing supplement, floating rate notes will be issued as described below.
 The applicable pricing supplement will specify certain terms with respect to which each floating rate note is being
delivered, including:  whether the floating rate note is a �regular floating rate note�, a �floating rate/fixed rate note� or an
�inverse
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floating rate note�, the fixed rate commencement date, if applicable, fixed interest rate, if applicable, interest rate basis
or bases, initial interest rate, if any, interest reset period and dates, interest payment period and dates, index maturity,
maximum interest rate and/or minimum interest rate, if any, and spread and/or spread multiplier, if any, as such terms
are defined below.  If one or more of the applicable interest rate bases is LIBOR, the CMT rate or the federal funds
rate, the applicable pricing supplement will specify the Designated LIBOR currency, the applicable CMT Reuters
Page or the applicable federal funds rate, respectively, as those terms are referred to below.

The interest rate borne by the floating rate notes will be determined as follows:

(i)
Unless the floating rate note is designated as a �floating rate/fixed rate note� or an �inverse floating rate note�, or as
having an addendum attached or as having �Other/Additional Provisions� apply, in each case relating to a different
interest rate formula, that floating rate note will be designated as a �regular floating rate note� and, except as described
below or in the applicable pricing supplement, will bear interest at the rate determined by reference to the applicable
interest rate basis or bases (a) plus or minus the applicable spread, if any, and/or (b) multiplied by the applicable
spread multiplier, if any.  Commencing on the first interest reset date, the rate at which interest on such regular
floating rate note will be payable will be reset as of each interest reset date; provided, however, that the interest rate in
effect for the period, if any, from the date of issue to the first interest reset date will be the initial interest rate.

(ii)
If the floating rate note is designated as a �floating rate/fixed rate note�, then, except as described below or in the
applicable pricing supplement, that floating rate note will bear interest at the rate determined by reference to the
applicable interest rate basis or bases (a) plus or minus the applicable spread, if any, and/or (b) multiplied by the
applicable spread multiplier, if any.  Commencing on the first interest reset date, the rate at which interest on such
floating rate/fixed rate note will be payable will be reset as of each interest reset date; provided, however, that (y) the
interest rate in effect for the period, if any, from the date of issue to the first interest reset date will be the initial
interest rate and (z) the interest rate in effect for the period commencing on the fixed rate commencement date to the
maturity date shall be the fixed interest rate, if that rate is specified in the applicable pricing supplement or, if the fixed
interest rate is not specified, the interest rate in effect on the day immediately preceding the fixed rate commencement
date.

(iii)
If the floating rate note is designated as an �inverse floating rate note�, then, except as described below or in the
applicable pricing supplement, that floating rate note will bear interest at the fixed interest rate minus the rate
determined by reference to the applicable interest rate basis or bases (a) plus or minus the applicable spread, if any,
and/or (b) multiplied by the applicable spread multiplier, if any; provided, however, that, unless otherwise specified in
the applicable pricing supplement, the interest rate thereon will not be less than zero.  Commencing on the first
interest reset date, the rate at which interest on that inverse floating rate note will be payable will be reset as of each
interest reset date; provided, however, that the interest rate in effect for the period, if any, from the date of issue to the
first interest reset date will be the initial interest rate.

The �spread� is the number of basis points to be added to or subtracted from the related interest rate basis or bases
applicable to that floating rate note.  The �spread multiplier� is the percentage of the related interest rate basis or bases
applicable to that floating rate note by which the interest rate basis or bases will be multiplied to determine the
applicable interest rate on that floating rate note.  The �index maturity� is the period to maturity of the instrument or
obligation with respect to which the related interest rate basis or bases will be calculated.

Unless otherwise specified in the applicable pricing supplement, the interest rate with respect to each interest rate
basis will be determined in accordance with the applicable provisions below.  Except as set forth above or in the
applicable pricing supplement, the interest rate in effect on each day will be (i) if that day is an interest reset date, the
interest rate determined as of the interest determination date (as defined below) immediately preceding such interest
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reset date or (ii) if that day is not an interest reset date, the interest rate determined as of the interest determination date
immediately preceding the most recent interest reset date.

Interest on floating rate notes will be determined by reference to the applicable interest rate basis or interest rate bases,
which may, as described below, include (i) the CD rate, (ii) the CMT rate, (iii) the commercial paper rate, (iv) the
eleventh district cost of funds rate, (v) the federal funds rate, (vi) LIBOR, (vii) the prime rate, (viii) the treasury rate,
or (ix) any other interest rate basis or interest rate formula as may be specified in the applicable pricing supplement;
provided, however, that the interest rate in effect on a floating rate note for the period, if any, from the date of issue to
the first interest reset date will be the initial interest rate; provided, further, that with respect to a floating rate/fixed
rate note the interest rate in effect for the period commencing on the fixed rate commencement date to the maturity
date will be the fixed interest rate, if the fixed interest rate is specified in the applicable pricing supplement or, if the
fixed interest rate is not so specified, the interest rate in effect thereon on the day immediately preceding the fixed rate
commencement date.
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The applicable pricing supplement will specify whether the rate of interest on the related floating rate note will be
reset daily, weekly, monthly, quarterly, semiannually, or annually or on another specified basis (each, an �interest reset
period�) and the dates on which that rate of interest will be reset (each, an �interest reset date�).  Unless otherwise
specified in the applicable pricing supplement, the interest reset dates will be, in the case of floating rate notes which
reset:  (i) daily, each Business Day; (ii) weekly, the Wednesday of each week (with the exception of weekly reset
floating rate notes as to which the treasury rate is an applicable interest rate basis, which will reset the Tuesday of each
week, except as described below); (iii) monthly, the third Wednesday of each month (with the exception of monthly
reset floating rate notes as to which the eleventh district cost of funds rate is an applicable interest rate basis, which
will reset on the first calendar day of the month); (iv) quarterly, the third Wednesday of March, June, September and
December of each year; (v) semiannually, the third Wednesday of the two months specified in the applicable pricing
supplement; and (vi) annually, the third Wednesday of the month specified in the applicable pricing supplement;
provided, however, that, with respect to floating rate/fixed rate notes, the rate of interest on those notes will not reset
after the applicable fixed rate commencement date.

If any interest reset date for any floating rate note would otherwise be a day that is not a Business Day, the particular
interest reset date will be postponed to the next succeeding Business Day, except that in the case of a floating rate note
as to which LIBOR is an applicable interest rate basis and that Business Day falls in the next succeeding calendar
month, the particular interest reset date will be the immediately preceding Business Day.  In addition, in the case of a
floating rate note as to which the treasury rate is an applicable interest rate basis, if the interest determination date
would otherwise fall on an interest reset date, the particular interest reset date will be postponed to the next succeeding
Business Day.

The interest rate applicable to each interest reset period commencing on the related interest reset date will be the rate
determined by reference to the applicable interest rate basis as of the interest determination date and calculated on or
prior to the calculation date (as defined below), except with respect to LIBOR and the eleventh district cost of funds
rate, which will be calculated on the applicable interest determination date.  The �interest determination date� with
respect to the CD rate, the CMT rate and the commercial paper rate will be the second Business Day preceding the
applicable interest reset date; the �interest determination date� with respect to the eleventh district cost of funds rate will
be the last working day of the month immediately preceding the applicable interest reset date on which the Federal
Home Loan Bank of San Francisco publishes the Index (as defined below); the �interest determination date� with
respect to the federal funds rate and the prime rate will be the Business Day preceding the related interest reset date;
and the �interest determination date� with respect to LIBOR will be the second London Business Day immediately
preceding the applicable interest reset date, unless the Designated LIBOR currency is British pounds sterling, in which
case the �interest determination date� will be the applicable interest reset date.  With respect to the treasury rate, the
�interest determination date� will be the day in the week in which the applicable interest reset date falls on which day
Treasury Bills (as defined below) are normally auctioned (i.e., Treasury Bills are normally sold at an auction held on
Monday of each week, unless that day is a legal holiday, in which case the auction is normally held on the following
Tuesday, except that the auction may be held on the preceding Friday); provided, however, that if an auction is held on
the Friday of the week preceding the related interest reset date, the interest determination date will be the preceding
Friday.  The �interest determination date� pertaining to a floating rate note the interest rate of which is determined by
reference to two or more interest rate bases will be the latest Business Day which is at least two Business Days before
the related interest reset date for the applicable floating rate note on which each interest rate basis is determinable.
 Each interest rate basis will be determined as of that date, and the applicable interest rate will take effect on the
applicable interest reset date.

A floating rate note may also have either or both of the following:  (i) a maximum interest rate, or ceiling, that may
accrue during any interest period and (ii) a minimum interest rate, or floor, that may accrue during any interest reset
period.  In addition to any maximum interest rate that may apply to any floating rate note, the interest rate on floating
rate notes will in no event be higher than the maximum rate permitted by New York law, as the same may be modified
by United States law of general application.
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Except as provided below or in the applicable pricing supplement, interest will be payable, in the case of floating rate
notes which reset:  (i) daily, weekly or monthly, on the third Wednesday of each month or on the third Wednesday of
March, June, September and December of each year, as specified in the applicable pricing supplement; (ii) quarterly,
on the third Wednesday of March, June, September and December of each year; (iii) semiannually, on the third
Wednesday of the two months of each year specified in the applicable pricing supplement; and (iv) annually, on the
third Wednesday of the month of each year specified in the applicable pricing supplement (each, an �interest payment
date� with respect to floating rate notes) and, in each case, the maturity date will also be an interest payment date.

If any interest payment date other than the maturity date for any floating rate note would otherwise be a day that is not
a Business Day, the particular interest payment date will be postponed to the next succeeding Business Day, except
that in the case of a floating rate note as to which LIBOR is an applicable interest rate basis and that Business Day
falls in the next succeeding calendar month, that interest payment date will be the immediately preceding Business
Day.  If the maturity date of a floating rate note falls on a day that is not a Business Day, the required payment of
principal, premium, if any, and/or
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interest will be made on the next succeeding Business Day with the same force and effect as if made on the date that
payment was due, and no additional interest will accrue on the payment for the period from and after the maturity date
to the date of the payment on the next succeeding Business Day.

All percentages resulting from any calculation on floating rate notes will be rounded to the nearest one
hundred-thousandth of a percentage point, with five-one millionths of a percentage point rounded upwards.  For
example, 9.876545% (or .09876545) would be rounded to 9.87655% (or .0987655), and all dollar amounts used in or
resulting from any calculation on floating rate notes will be rounded, in the case of United States dollars, to the nearest
cent or, in the case of a foreign currency or composite currency, to the nearest unit (with one-half cent or unit being
rounded upwards).

With respect to each floating rate note, accrued interest is calculated by multiplying its principal amount by an accrued
interest factor.  The accrued interest factor is computed by adding the interest factor calculated for each day in the
particular interest period.  Unless otherwise specified in the applicable pricing supplement, the interest factor for each
of those days will be computed by dividing the interest rate applicable to that day by 360, in the case of floating rate
notes for which an applicable interest rate basis is the CD rate, the commercial paper rate, the eleventh district cost of
funds rate, the federal funds rate, LIBOR or the prime rate, or by the actual number of days in the year in the case of
floating rate notes for which an applicable interest rate basis is the CMT rate or the treasury rate.  Unless otherwise
specified in the applicable pricing supplement, the interest factor for floating rate notes for which the interest rate is
calculated with reference to two or more interest rate bases will be calculated in each period in the same manner as if
only one of the applicable interest rate bases applied as specified in the applicable pricing supplement.

Unless otherwise specified in the applicable pricing supplement, The Bank of New York Mellon will be the
�calculation agent.�  The interest rate applicable to each interest reset period will be determined by the calculation agent
on or prior to the calculation date, except with respect to LIBOR and the eleventh district cost of funds rate, which
will be determined on the particular interest determination date.  Upon request of the holder of any floating rate note,
the calculation agent will disclose the interest rate then in effect and, if determined, the interest rate that will become
effective as a result of a determination made for the next succeeding interest reset date with respect to that floating rate
note.  Unless otherwise specified in the applicable pricing supplement, the �calculation date�, if applicable, pertaining to
any interest determination date will be the earlier of (i) the tenth calendar day after that interest determination date, or,
if that day is not a Business Day, the next succeeding Business Day or (ii) the Business Day immediately preceding
the applicable interest payment date or the maturity date, as the case may be.

Unless otherwise specified in the applicable pricing supplement, the calculation agent shall determine each interest
rate basis in accordance with the following provisions.

CD Rate.   Unless otherwise specified in the applicable note and related pricing supplement, �CD rate� means, with
respect to any interest determination date relating to a floating rate note for which the interest rate is determined with
reference to the CD rate (a �CD rate interest determination date�),

(1)
the rate on the CD rate interest determination date for negotiable United States dollar certificates of deposit having the
index maturity specified in the applicable note and related pricing supplement as published in H.15(519) (as defined
below), under the caption �CDs (secondary market)�, or,

(2)
if the rate referred to in clause (1) is not published by 3:00 P.M., New York City time, on the related calculation date,
the rate on that CD rate interest determination date for negotiable United States dollar certificates of deposit of the
particular index maturity specified in the applicable note and related pricing supplement as published in H.15 Daily
Update (as defined below), or such other recognized electronic source used for the purpose of displaying the
applicable rate, under the caption �CDs (secondary market)�, or
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(3)
if the rate referred to in clause (2) is not so published by 3:00 P.M., New York City time, on the related calculation
date, the rate on the CD rate interest determination date calculated by the calculation agent as the arithmetic mean of
the secondary market offered rates as of 10:00 A.M., New York City time, on such CD rate interest determination
date, of three leading nonbank dealers in negotiable United States dollar certificates of deposit in The City of New
York (which may include the agents or their affiliates) selected by the calculation agent (after consultation with the
Company) for negotiable United States dollar certificates of deposit of major United States money market banks for
negotiable United States dollar certificates of deposit with a remaining maturity closest to the particular index
maturity specified in the applicable note and related pricing supplement in an amount that is representative for a single
transaction in that market at that time, or

(4)
if the dealers so selected by the calculation agent are not quoting as mentioned in clause (3), the CD rate in effect on
such CD rate interest determination date.
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�H.15(519)� means the weekly statistical release designated as H.15(519), or any successor publication, published by
the Board of Governors of the Federal Reserve System.

�H.15 Daily Update� means the daily update of H.15(519) available through the world wide website of the Board of
Governors of the Federal Reserve System at www.federalreserve.gov/releases/h15/update/h15upd.htm, or any
successor site or publication.

CMT Rate.  Unless otherwise specified in the applicable note and related pricing supplement, �CMT rate� means, with
respect to any interest determination date relating to a floating rate note for which the interest rate is determined with
reference to the CMT rate (a �CMT rate interest determination date�):

(1)
if Reuters Page FRBCMT is specified in the applicable note and related pricing supplement,

(a)
the percentage equal to the yield for United States Treasury securities at �constant maturity� having the index maturity
specified in the applicable note and related pricing supplement as published in H.15(519) under the caption �Treasury
Constant Maturities�, as the yield is displayed on Reuters (or any successor service) on page FRBCMT (or any other
page as may replace the specified page on that service) (�Reuters Page FRBCMT�) or, if not so displayed, on the
Bloomberg service (or any successor service) on page NDX 7 (or any other page as may replace the specified page on
that service) (�Bloomberg Page NDX 7�), for the particular interest determination date, or

(b)
if the rate referred to in clause (a) does not so appear on Reuters Page FRBCMT or Bloomberg Page NDX 7, as the
case may be, on the related calculation date, the percentage equal to the yield for United States Treasury securities at
�constant maturity� having the particular index maturity specified in the applicable note and related pricing supplement
and for the CMT rate interest determination date as published in H.15(519) under the caption �Treasury Constant
Maturities�, or

(c)
if the rate referred to in clause (b) does not so appear in H.15(519), the rate on the CMT rate interest determination
date for the period of the particular index maturity specified in the applicable note and related pricing supplement as
may then be published by either the Federal Reserve System Board of Governors or the United States Department of
the Treasury that the calculation agent determines to be comparable to the rate which would otherwise have been
published in H.15(519), or

(d)
if the rate referred to in clause (c) is not so published on the related calculation date, the rate on the CMT rate interest
determination date calculated by the calculation agent as a yield-to-maturity based on the arithmetic mean of the
secondary market bid prices at approximately 3:30 P.M., New York City time, on that interest determination date of
three leading primary United States government securities dealers in The City of New York (which may include the
agents or their affiliates) (each, a �Reference Dealer�), selected by the calculation agent from five Reference Dealers
selected by the calculation agent and eliminating the highest quotation, or, in the event of equality, one of the highest,
and the lowest quotation or, in the event of equality, one of the lowest, for United States Treasury securities with an
original maturity equal to the particular index maturity specified in the applicable note and related pricing supplement,
a remaining term to maturity no more than one year shorter than that index maturity and in a principal amount that is
representative for a single transaction in the securities in that market at that time, or

(e)
if fewer than five but more than two of the prices referred to in clause (d) are provided as requested, the rate on the
CMT rate interest determination date calculated by the calculation agent based on the arithmetic mean of the bid
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prices obtained and neither the highest nor the lowest of the quotations shall be eliminated, or

(f)
if fewer than three prices referred to in clause (d) are provided as requested, the rate on the CMT rate interest
determination date calculated by the calculation agent as a yield-to-maturity based on the arithmetic mean of the
secondary market bid prices as of approximately 3:30 P.M., New York City time, on that CMT rate interest
determination date of three Reference Dealers selected by the calculation agent from five Reference Dealers selected
by the calculation agent and eliminating the highest quotation or, in the event of equality, one of the highest and the
lowest quotation or, in the event of equality, one of the lowest, for United States Treasury securities with an original
maturity longer than the particular index maturity specified in the applicable note and related pricing supplement, a
remaining term to maturity closest to that index maturity and in a principal amount that is representative for a single
transaction in the securities in that market at that time, or
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(g)
if fewer than five but more than two prices referred to in clause (f) are provided as requested, the rate on the CMT rate
interest determination date calculated by the calculation agent based on the arithmetic mean of the bid prices obtained
and neither the highest nor the lowest of the quotations will be eliminated, or

(h)
if fewer than three prices referred to in clause (f) are provided as requested, the CMT rate in effect on the particular
interest determination date;

(2)
if Reuters Page FEDCMT is specified in the applicable pricing supplement:

(a)
the percentage equal to the one-week or one-month, as specified in the applicable note and related pricing supplement,
average yield for United States Treasury securities at �constant maturity� having the index maturity specified in the
applicable note and related pricing supplement as published in H.15(519) under the caption �Treasury Constant
Maturities�, as the yield is displayed on Reuters (or any successor service) on page FEDCMT (or any other page as
may replace the specified page on that service) (�Reuters Page FEDCMT�) or, if not so displayed, on the Bloomberg
service (or any successor service) on Bloomberg Page NDX 7, for the week or month, as applicable, ended
immediately preceding the week or month, as applicable, in which the CMT rate interest determination date falls, or

(b)
if the rate referred to in clause (a) does not so appear on Reuters Page FEDCMT or Bloomberg Page NDX 7, as the
case may be, on the related calculation date, the percentage equal to the one-week or one-month, as specified in the
applicable note and related pricing supplement, average yield for United States Treasury securities at �constant
maturity� having the particular index maturity specified in the applicable note and related pricing supplement and for
the week or month, as applicable, preceding the CMT rate interest determination date as published in H.15(519)
opposite the caption �Treasury Constant Maturities�, or

(c)
if the rate referred to in clause (b) does not so appear in H.15(519), the one-week or one-month, as specified in the
applicable note and related pricing supplement, average yield for United States Treasury securities at �constant
maturity� having the particular index maturity specified in the applicable note and related pricing supplement as
otherwise announced by the Federal Reserve Bank of New York for the week or month, as applicable, ended
immediately preceding the week or month, as applicable, in which the CMT rate interest determination date falls, or

(d)
if the rate referred to in clause (c) is not so published on the related calculation date, the rate on the CMT rate interest
determination date calculated by the calculation agent as a yield-to-maturity based on the arithmetic mean of the
secondary market bid prices at approximately 3:30 P.M., New York City time, on that CMT rate interest
determination date of three Reference Dealers selected by the calculation agent from five Reference Dealers selected
by the calculation agent and eliminating the highest quotation, or, in the event of equality, one of the highest, and the
lowest quotation or, in the event of equality, one of the lowest, for United States Treasury securities with an original
maturity equal to the particular index maturity specified in the applicable note and related pricing supplement, a
remaining term to maturity no more than one year shorter than that index maturity and in a principal amount that is
representative for a single transaction in the securities in that market at that time, or

(e)
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if fewer than five but more than two of the prices referred to in clause (d) are provided as requested, the rate on the
CMT rate interest determination date calculated by the calculation agent based on the arithmetic mean of the bid
prices obtained and neither the highest nor the lowest of the quotations shall be eliminated, or

(f)
if fewer than three prices referred to in clause (d) are provided as requested, the rate on the CMT rate interest
determination date calculated by the calculation agent as a yield-to-maturity based on the arithmetic mean of the
secondary market bid prices as of approximately 3:30 P.M., New York City time, on that CMT rate interest
determination date of three Reference Dealers selected by the calculation agent from five Reference Dealers selected
by the calculation agent and eliminating the highest quotation or, in the event of equality, one of the highest and the
lowest quotation or, in the event of equality, one of the lowest, for United States Treasury securities with an original
maturity longer than the particular index maturity specified in the applicable note and related pricing supplement, a
remaining term to maturity closest to that index maturity and in a principal amount that is representative for a single
transaction in the securities in that market at the time, or

(g)
if fewer than five but more than two prices referred to in clause (f) are provided as requested, the rate on the CMT rate
interest determination date calculated by the calculation agent based on the arithmetic mean of the bid prices obtained
and neither the highest nor the lowest of the quotations will be eliminated, or
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(h)
if fewer than three prices referred to in clause (f) are provided as requested, the CMT rate in effect on that CMT rate
interest determination date.

If two United States Treasury securities with an original maturity longer than the index maturity specified in the
applicable pricing supplement have remaining terms to maturity equally close to the particular index maturity, the
quotes for the United States Treasury security with the shorter original remaining term to maturity will be used.

Commercial Paper Rate.   Unless otherwise specified in the applicable note and related pricing supplement,
�commercial paper rate� means, with respect to any interest determination date relating to a floating rate note for which
the interest rate is determined with reference to the commercial paper rate (a �commercial paper rate interest
determination date�),

(1)
the Money Market Yield (as defined below) on the commercial paper rate interest determination date of the rate for
commercial paper having the index maturity specified in the applicable note and related pricing supplement as
published in H.15(519) under the caption �Commercial Paper�Nonfinancial�, or

(2)
if the rate referred to in clause (1) is not published by 3:00 P.M., New York City time, on the related calculation date,
the Money Market Yield of the rate for commercial paper having the index maturity specified in the applicable note
and related pricing supplement as published in H.15 Daily Update, or such other recognized electronic source used for
the purpose of displaying the applicable rate, under the caption �Commercial Paper�Nonfinancial�, or

(3)
if the rate referred to in clause (2) is not published by 3:00 P.M., New York City time, on the related calculation date,
the rate on that commercial paper rate interest determination date calculated by the calculation agent as the Money
Market Yield of the arithmetic mean of the offered rates at approximately 11:00 A.M., New York City time, on that
commercial paper rate interest determination date of three leading dealers of United States dollar commercial paper in
The City of New York (which may include the agents or their affiliates) selected by the calculation agent (after
consultation with the Company) for commercial paper having the particular index maturity specified in the applicable
note and related pricing supplement placed for industrial issuers whose bond rating is not less than �Aa�, or the
equivalent, from a nationally recognized statistical rating organization, or

(4)
if the dealers so selected by the calculation agent are not quoting as mentioned in clause (3), the commercial paper rate
in effect on that commercial paper rate interest determination date.

�Money Market Yield� means the yield (expressed as a percentage) calculated in accordance with the following
formula:

Money Market Yield
=

D x 360 x
100

360 � (D x
M)

where �D� refers to the applicable per annum rate for commercial paper quoted on a bank discount basis and expressed
as a decimal, and �M� refers to the actual number of days in the applicable interest reset period.
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Eleventh District Cost of Funds Rate.   Unless otherwise specified in the applicable note and related pricing
supplement, �eleventh district cost of funds rate� means, with respect to any interest determination date relating to a
floating rate note for which the interest rate is determined with reference to the eleventh district cost of funds rate (an
�eleventh district cost of funds rate interest determination date�),

(1)
the rate equal to the monthly weighted average cost of funds for the calendar month immediately preceding the month
in which that eleventh district cost of funds rate interest determination date falls as set forth under the caption �11th
District� on the display on Reuters (or any successor service) on page COFI/ARMS (or any other page as may replace
the specified page on that service) (�Reuters Page COFI/ARMS�) or, if not so displayed, on the Bloomberg service (or
any successor service) on page ALLX COF (or any other page as may replace the specified page on that service)
(�Bloomberg Page ALLX COF�), in each case as of 11:00 A.M., San Francisco time, on that eleventh district cost of
funds rate interest determination date, or

(2)
if the rate referred to in clause (1) does not so appear on Reuters Page COFI/ARMS or Bloomberg Page ALLX COF,
as the case may be, the monthly weighted average cost of funds paid by member institutions of the Eleventh Federal
Home Loan Bank District that was most recently announced (the �Index�) by the Federal Home Loan Bank of San
Francisco as that cost of funds for the calendar month immediately preceding that eleventh district cost of funds rate
interest determination date, or

(3)
if the Federal Home Loan Bank of San Francisco fails to announce the Index on or prior to that eleventh district cost
of funds rate interest determination date for the calendar month immediately preceding that eleventh district cost of
funds rate interest determination date, the eleventh district cost of funds rate in effect on that eleventh district cost of
funds rate interest determination date.
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Federal Funds Rate.  Unless otherwise specified in the applicable note and related pricing supplement, �federal funds
rate� means, with respect to any interest determination date relating to a floating rate note for which the interest rate is
determined with reference to the federal funds rate (a �federal funds rate interest determination date�), the rate
determined by the calculation agent in accordance with the following provisions:

(1)
if �Federal Funds (Effective) Rate� is specified in the applicable note and related pricing supplement, the federal funds
rate for any federal funds rate interest determination date will be:

(a)
the rate on that date for U.S. dollar federal funds, as published in H.15(519) under the heading �Federal funds
(effective)� as such rate is displayed on Reuters, or any successor service, on page FEDFUNDS1 or any other page as
may replace the specified page on that service, referred to as �Reuters Page FEDFUNDS1� under the heading �EFFECT�,
or

(b)
if the rate referred to in clause (a) is not so published in H.15 Daily Update by 3:00 P.M., New York City time, on the
related calculation date, or does not appear on Reuters Page FEDFUNDS1, the rate on that interest determination date
as published in H.15 Daily Update, or any other recognized electronic source for the purposes of displaying the
applicable rate, under the caption �Federal funds (effective)�, or

(c)
if the rate referred to in clause (b) is not so published in H.15 Daily Update, or other recognized electronic source for
the purpose of displaying the applicable rate, by 3:00 P.M., New York City time, on the related calculation date, the
rate calculated by the calculation agent as the average of the rates for the last transaction in overnight U.S. dollar
federal funds quoted prior to 9:00 A.M., New York City time, on the Business Day following that interest
determination date, by each of three leading brokers of U.S. dollar federal funds transactions in The City of New
York, selected by the calculation agent, after consultation with the Company, or

(d)
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