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(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copy to:

David R. Wilson, Esq.

Heller Ehrman LLP

701 Fifth Avenue, Suite 6100

Seattle, Washington 98104-7098

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement
as determined by market conditions.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box. o

If the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 of the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration number of the earlier effective registration statement for the same offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instructions I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

CALCULATION OF REGISTRATION FEE

Title of each class

of securities to be registered
(1)

Amount to be

registered

Proposed maximum

offering price

per unit

Proposed

maximum aggregate

offering price

Amount of

registration

fee

Debt Securities                                               

Preferred Stock                                               

Common Stock, no par value
(2)                        

Depositary Shares                                          

Total

(1) (1) (1) (1)

(1) An indeterminate amount of securities to be offered at indeterminate prices is being registered pursuant to this registration statement. The Registrant is
deferring payment of the registration fee pursuant to Rule 456(b) and is omitting this information in reliance on Rule 456(b) and Rule 457(r), except a
registration fee of $113,260 was previously paid in connection with the Registration Statement on Form S-3 (No. 333-109921), which remains unutilized.
Pursuant to Rule 457(p) under the Securities Act, the unutilized filing fee of $113,260 previously paid may be applied to the filing fee payable pursuant to
this Registration Statement. Any additional registration fees will be paid subsequently on a pay-as-you-go basis.
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(2) Includes such indeterminate number of shares of common stock as may from time to time be issued upon conversion or exchange of debt securities,
preferred stock or depositary shares registered hereunder, to the extent any of such securities are, by their terms, convertible into common stock. Also
includes associated
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�rights� to purchase shares of the Registrant�s common stock which are not currently separable from the shares of Registrant�s common stock and are not currently
exercisable.
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PROSPECTUS

Debt Securities

Preferred Stock

Depositary Shares

____________________

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a �shelf� registration process.
This means:

� we may sell any of the following securities from time to time:

� debt securities

� preferred stock

� depositary shares

� we will provide a prospectus supplement each time we issue the securities; and

� the prospectus supplement will provide specific information about the terms of that issuance and also may add, update or change
information contained in this prospectus.

We may also issue common stock upon conversion or exchange of any of the securities listed above. We will provide the specific terms of these
securities in supplements to this prospectus. You should read this prospectus and the applicable prospectus supplement carefully before you
invest.

The securities may be sold directly to investors, through agents designated from time to time or to or through underwriters or dealers. See �Plan
of Distribution.� If any underwriters are involved in the sale of any securities in respect of which this prospectus is being delivered, the names of
such underwriters and any applicable commissions or discounts will be set forth in the applicable prospectus supplement. The net proceeds we
expect to receive from such sale also will be set forth in the applicable prospectus supplement.
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This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

____________________

The date of this prospectus is January 9, 2006.
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ABOUT THIS PROSPECTUS

This prospectus is part of a �shelf� registration statement that we have filed with the Securities Exchange Commission (the �SEC�). By using a shelf
registration statement, we may sell, at any time and from time to time, in one or more offerings, any combination of the securities described in
this prospectus. The exhibits to our registration statement contain the full text of certain contracts and other important documents we have
summarized in this prospectus. Since these summaries may not contain all the information that you may find important in deciding whether to
purchase the securities we offer, you should review the full text of these documents. The registration statement and the exhibits can be obtained
from the SEC as indicated under the heading �Where You Can Find Additional Information.�

This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement that contains specific information about the terms of those securities. The prospectus supplement may also add, update or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with the
additional information described below under the heading �Where You Can Find Additional Information.�

We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the
information in this prospectus or a prospectus supplement is accurate as of any date other than the date on the front of the document.

References in this prospectus to Washington Mutual, the Company, we, us and our are to Washington Mutual, Inc. (together with its
subsidiaries) unless the context otherwise provides.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We file annual, quarterly and current reports and other information with the SEC. You may read and copy these reports and other information at
the public reference room of the SEC at 100 F Street, N.E., Washington , D.C. 20549. You may also obtain copies of these documents by mail
from the SEC reference room at prescribed rates. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room.
These reports and other information are also filed by us electronically with the SEC and are available at the SEC�s website, www.sec.gov.

The indentures pursuant to which the debt securities will be issued require us to file reports under the Securities Exchange Act of 1934, as
amended (the �Exchange Act�). Quarterly and annual reports will be made available upon request of holders of the debt securities, which annual
reports will contain financial information that has been examined and reported upon by, with an opinion expressed by, an independent public or
certified public accountant.

3
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with it, which means that we can disclose important information to you
by referring you to another document that we filed with the SEC. The information incorporated by reference is an important part of this
prospectus, and information that we file later with the SEC will automatically update and supersede this information. We incorporate by
reference the documents listed below and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act,
until we sell all of the securities:

� Our Annual Report to Shareholders on Form 10-K for the fiscal year ended December 31, 2004;

� Our Quarterly Reports on Form 10-Q for the quarters ended March 31, June 30, and September 30, 2005;

� Current Reports on Form 8-K and 8-K/A dated January 6, January 14, January 20, January 24, February 18, February 22,
March 2, March 22, March 23, April 19, June 7, June 9, June 24, July 6, July 20, July 25, September 8, September 23,
September 26, October 4 and October 27, 2005 and Items 1.01 and 9.01 and Exhibit 10.1 from the Current Reports on Form 8-K
dated November 2 and December 23, 2005;

� The description of our capital stock contained in Item 5 of Current Report on Form 8-K dated November 29, 1994, and any
amendment or report filed for the purpose of updating this description; and

� Form 8-A/12B dated February 8, 2001, as amended.

You may obtain a copy of these filings at no cost, by writing or telephoning us at 1201 Third Avenue, Seattle, Washington 98101, telephone
(206) 461-3187, attention Investor Relations Department WMT0735.

You should rely only on the information contained or incorporated by reference in this prospectus, any supplemental prospectus or any pricing
supplement. We have not authorized anyone to provide you with any other information. We are not making an offer of these securities in any
state where the offer is not permitted. You should not assume that the information in this prospectus, any accompanying prospectus supplement
or any document incorporated by reference is accurate as of any date other than the date on the front of the document.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference contain certain �forward-looking statements� within the meaning of the Private
Securities Litigation Reform Act of 1995 with respect to financial condition, results of operations, and other matters. Statements in this
prospectus, including those incorporated by reference, that are not historical facts are �forward-looking statements� for the purpose of the safe
harbor provided by Section 21E of the Exchange Act and Section 27A of the Securities Act of 1933, as amended (the �Securities Act�).
Forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts. They often include words,
such as �expects,� �anticipates,� �intends,� �plans,� �believes, �seeks,� �estimates,� or words of similar meaning, or future or conditional verbs, such as �will,�
�should,� �could,� or �may.�
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Forward-looking statements provide our expectations or predictions of future conditions, events or results. They are not guarantees of future
performance. By their nature forward-looking statements are subject to risks and uncertainties. These statements speak only as of the date they
are made. We do not undertake to update forward-looking statements to reflect the impact of circumstances or events that arise after the date the
forward-looking statements were made. There are a number of factors, many of which are beyond our control, that could cause actual conditions,
events or results to differ significantly from those described in the forward-looking statements. The factors are generally described in our most
recent Form 10-K and Form 10-Q under the caption �Risk Factors.�

4
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THE COMPANY

With a history dating back to 1889, Washington Mutual is a financial services company committed to serving consumers and small- to
medium-sized businesses. Based on our consolidated total assets at September 30, 2005, we were the largest thrift holding company in the
United States and 7th largest among all U.S.-based bank and thrift holding companies.

Washington Mutual operates principally in California, Washington, Oregon, Illinois, Florida, Texas and the greater New York/New Jersey
metropolitan area, and has operations in 31 other states. We manage and report information concerning the Company�s activities, operations,
products and services around four segments: the Retail Banking and Financial Services Group, the Home Loans Group (previously called the
�Mortgage Banking Group�), the Commercial Group and, as of the quarter beginning October 1, 2005, Washington Mutual Card Services.

5
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USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, we will use the net proceeds from the sale of the securities for general
corporate purposes. Examples of general corporate purposes include additions to working capital, repayment of existing debt, acquisitions, and
office expansions.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated.

Year Ended December 31,

Nine Months

Ended

September 30, 20052000 2001 2002 2003 2004
1.30 1.60 2.03 2.29 1.90 1.76

For purposes of this ratio, earnings consist of income before income taxes plus fixed charges. Fixed charges consist of interest expense on
borrowings and deposits, and the estimated interest portion of rent expense.

6
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DESCRIPTION OF DEBT SECURITIES

The following description of the debt securities sets forth the material terms and provisions of the debt securities to which any prospectus
supplement may relate. The particular terms of the debt securities offered by any prospectus supplement (the �Offered Debt Securities�) and the
extent, if any, to which such general provisions may apply to the Offered Debt Securities, will be described in the prospectus supplement
relating to such Offered Debt Securities. Accordingly, for a description of the terms of a particular issue of debt securities, reference must be
made to both the prospectus supplement relating thereto and to the following description.

The debt securities will be our general obligations. In the event that any series of debt securities will be subordinated to other securities that we
have outstanding or may incur, the terms of the subordination will be set forth in the prospectus supplement relating to the subordinated debt
securities. Senior debt securities will be issued under the senior indenture dated as of August 10, 1999 between Washington Mutual, Inc. and
The Bank of New York, as trustee, as supplemented by a first supplemental indenture dated as of August 1, 2002 and a second supplemental
indenture dated as of November 20, 2002. References to the senior indenture in this prospectus will mean the senior indenture as supplemented.
Subordinated debt securities will be issued under the subordinated indenture dated April 4, 2000 between us and The Bank of New York, as
supplemented by the first supplemental indenture dated August 1, 2002, and a second supplemental indenture dated March 16, 2004. References
to the subordinated indenture in this prospectus will mean the subordinated indenture as supplemented. Together the senior indenture and the
subordinated indenture and the supplemental indentures thereto are called the �indentures.�

We have summarized selected provisions of the indentures below. The senior indenture and form of subordinated indenture have been filed as
exhibits to the registration statement filed with the SEC and you should read the indentures for provisions that may be important to you.
Accordingly, the following summary is qualified in its entirety by reference to the provisions of the indentures. Unless otherwise specified,
capitalized terms used in this summary have the meanings specified in the indentures.

General

The indentures do not limit the aggregate principal amount of debt securities which may be issued under the indentures and provide that debt
securities may be issued from time to time in one or more series. The indentures do not limit the amount of other indebtedness or debt securities,
other than certain secured indebtedness as described below, which may be issued by us or our subsidiaries.

Unless otherwise provided in a prospectus supplement, the debt securities will be our unsecured obligations. The senior debt securities will rank
equally with all other unsecured and unsubordinated indebtedness of ours. The subordinated debt securities will be subordinated in right of
payment to the prior payment in full of all Senior Indebtedness including our senior debt securities as described below under �Subordination of
Subordinated Debt Securities� and in the applicable prospectus supplement.

The debt securities are our obligations exclusively. Because our operations are currently conducted substantially through our subsidiaries, our
cash flow and the consequent ability to service our debt, including the debt securities, are dependent upon the earnings of our subsidiaries and
the distribution of those earnings to us, or upon loans or other payments of funds to us by our subsidiaries. Our subsidiaries are separate and
distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due with respect to the debt securities or to make
funds available therefor, whether by dividends, loans or other payments. In addition, the payment to us of dividends and certain loans and
advances by our subsidiaries may be subject to certain statutory or contractual restrictions. Payments are contingent upon the earnings of the
subsidiaries, and are subject to various business considerations.
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The debt securities will be effectively subordinated to all liabilities, including deposits, of our subsidiaries. At September 30, 2005, our
subsidiaries had $190.41 billion of deposits and $103.80 billion of debt outstanding. Any right we may have to receive assets of a subsidiary
upon its liquidation or reorganization (and the consequent right of the holders of the debt securities to participate in those assets) will be
effectively subordinated to the claims of that subsidiary�s creditors, except to the extent that we are recognized as a creditor of a subsidiary, in
which case our
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claims would still be subordinate to any security interests in the assets of the subsidiary and any liabilities of the subsidiary senior to liabilities
held by us.

The debt securities may be issued in fully registered form without coupons (�registered securities�) or in the form of one or more global securities
(each a �Global Security�). Registered securities that are book-entry securities will be issued as registered Global Securities. Unless otherwise
provided in the prospectus supplement, the debt securities will be only registered securities. The debt securities will be issued, unless otherwise
provided in the prospectus supplement, in denominations of $1,000 or an integral multiple thereof for registered securities.

The prospectus supplement relating to the particular debt securities offered thereby will describe the following terms of the Offered Debt
Securities:

(1) the title of the Offered Debt Securities;

(2) whether the Offered Debt Securities are senior debt securities or subordinated debt securities;

(3) the percentage of principal amount at which the Offered Debt Securities will be issued;

(4) any limit on the aggregate principal amount of the Offered Debt Securities;

(5) the date or dates on which the Offered Debt Securities will mature and the amount or amounts of any installment of principal
payable on such dates;

(6) the rate or rates (which may be fixed or variable) per year at which the Offered Debt Securities will bear interest, if any, or the
method of determining such rate or rates and the date or dates from which such interest, if any, will accrue;

(7) the date or dates on which interest, if any, on the Offered Debt Securities will be payable and the regular record dates for such
payment dates;

(8) the terms of any sinking fund and the obligation, if any, of ours to redeem or purchase the Offered Debt Securities pursuant to any
sinking fund or analogous provisions;

(9) the portion of the principal amount of Offered Debt Securities that is payable upon declaration of acceleration of the maturity of the
Offered Debt Securities;

(10) whether the Offered Debt Securities will be issued in registered form without coupons, including temporary and definitive global
form, and the circumstances, if any, upon which such Offered Debt Securities may be exchanged for Offered Debt Securities issued
in a different form;

(11) whether the Offered Debt Securities are to be issued in whole or in part in the form of one or more Global Securities and, if so, the
identity of the depositary for such Global Security or Securities;
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(12) whether and under what circumstances we will pay additional amounts to any holder of Offered Debt Securities who is not a United
States person in respect of any tax, assessment or other governmental charge required to be withheld or deducted and, if so, whether
we will have the option to redeem rather than pay any additional amounts;

(13) the place or places, if any, in addition to or instead of the corporate trust office of the trustee, where the principal, premium and
interest with respect to the Offered Debt Securities shall be payable;

(14) the terms, if any, upon which the debt securities of the series may be convertible into or exchanged for our common stock, preferred
stock, other debt securities or other securities of any kind and the terms and conditions upon which such conversion or exchange
shall be effected, including the initial conversion or exchange price or rate, the conversion or exchange period and any other
additional provisions;

8
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(15) if the amount of principal, premium or interest with respect to the debt securities of the series may be determined with reference to
an index or pursuant to a formula, the manner in which such amounts will be determined;

(16) any authenticating or paying agent, transfer agent or registrar;

(17) the applicability of, and any addition to or change in, the covenants and definitions then set forth in the indenture or in the terms
then set forth in the indenture relating to permitted consolidations, mergers, or sales of assets; and

(18) certain other terms, including our ability to satisfy and discharge our obligations under an indenture with respect to the Offered
Debt Securities.

No service charge will be made for any transfer or exchange of the debt securities except for any tax or other governmental charge.

Debt securities of a single series may be issued at various times with different maturity dates and different principal repayment provisions, may
bear interest at different rates, may be issued at or above par or with an original issue discount, and may otherwise vary, all as provided in the
indentures. The prospectus supplement for any debt securities issued above par or with an original issue discount will state any applicable
material federal income tax consequences and other special considerations.

Subordination of Subordinated Debt Securities

Payment of the principal of (and premium, if any) and interest, if any, on the subordinated debt securities will be subordinate and junior in right
of payment to the prior payment in full of all Senior Debt (as defined herein). At September 30, 2005, we had an aggregate par value of $7.60
billion in Senior Debt and a par value of $3.83 billion in debt securities subordinate to Senior Debt (exclusive of our subsidiaries). The
subordinated indenture does not limit or restrict our ability to incur additional Senior Debt, but certain of our other debt instruments contain such
limitations.

In the event of any sale pursuant to any judgment or decree in any proceeding by or on behalf of any holder, or of any distribution, division or
application of all or any part of our assets to our creditors by reason of any liquidation, dissolution or winding up of us or any receivership,
insolvency, bankruptcy or similar proceeding relative to us or our debts or properties, then the holders of Senior Debt shall be preferred in the
payment of their claims over the holders of the subordinated debt securities, and such Senior Debt shall be satisfied in full before any payment or
other distribution (other than securities which are subordinate and junior in right of payment to the payment of all Senior Debt then outstanding)
shall be made upon the subordinated debt securities. In the event that any subordinated debt security is declared or becomes due and payable
before its maturity because of an occurrence of an event of default (under circumstances not described in the preceding sentence), no amount
shall be paid in respect of the subordinated debt securities in excess of current interest payments, except sinking fund payments or at maturity,
unless all Senior Debt then outstanding shall have been paid in full or payments satisfactory to the holders thereof provided therefor. During the
continuance of any default on Senior Debt, no payments of principal, sinking fund, interest or premium shall be made with respect to any
Subordinated Debt Security if either (i) notice of default has been given to us, provided judicial proceedings are commenced in respect thereof
within 120 days, or (ii) judicial proceedings shall be pending in respect of such default. In the event that any subordinated debt security is
declared or becomes due and payable before maturity, each holder of Senior Debt shall be entitled to notice of same and shall be entitled to
declare payable on demand any Senior Debt outstanding to such holder.

�Debt� is defined in the indentures to include all indebtedness of ours or any Consolidated Subsidiary representing money borrowed, except
indebtedness owed to us by any Consolidated Subsidiary or owed to any Consolidated Subsidiary by us or any other Consolidated Subsidiary,
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and includes indebtedness of any other person for money borrowed when such indebtedness is guaranteed by us or any Consolidated Subsidiary.
The term �Debt� shall be deemed to include the liability of ours or any Consolidated Subsidiary in respect of any investment or similar
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certificate, except to the extent such certificates are pledged by purchasers as collateral for, and are offset by, receivables. �Senior Debt� is defined
to mean all Debt of the Company except Subordinated Debt. �Subordinated Debt� is defined to mean Debt of ours which is subordinate and junior
in right of payment to any other Debt of ours by the terms of the instrument creating or evidencing such Subordinate Debt and senior to the
Junior Subordinated Notes. �Junior Subordinated Notes� is defined to mean our 8.36% Subordinated Notes due 2026, 8.375% Junior Subordinated
Debentures due 2027, 8.206% Subordinated Deferrable Interest Debentures due 2027, and 5.375% Subordinated Defeasible Interest Debentures
due 2041.

Subordinated debt securities will rank on a parity with all other Subordinated Debt other than the Junior Subordinated Notes. Subordinated debt
securities are senior to the Junior Subordinated Note and to our common stock and preferred stock, and will be senior to any other class of
capital stock which may be authorized.

Exchange, Registration and Transfer

Registered securities (other than book-entry securities) of any series of Offered Debt Securities will be exchangeable for other registered
securities of the same series and of a like aggregate principal amount and tenor of different authorized denominations.

Debt securities may be presented for exchange as provided above, and registered securities (other than book-entry securities) may be presented
for registration of transfer (with the form of transfer endorsed thereon duly executed), at the office of the Security Registrar or at the office of
any transfer agent designated by us for such purpose with respect to any series of debt securities and referred to in the prospectus supplement.
No service charge will be charged for the transfer, but any tax or other governmental charge must be paid. Such transfer or exchange will be
effected upon the Security Registrar or such transfer agent, as the case may be, being satisfied with the documents of title and identity of the
person making the request. If a prospectus supplement refers to any transfer agents (in addition to the Security Registrar) initially designated by
us with respect to any series of debt securities, we may at any time rescind the designation of any such transfer agent or approve a change in the
location through which any such transfer agent acts, except that, if debt securities of a series are issuable solely as registered securities, we will
be required to maintain a transfer agent in each Place of Payment for such series. We may at any time designate additional transfer agents with
respect to any series of debt securities.

In the event of any redemption in part, we will not be required to:

� issue, register the transfer of or exchange debt securities of any series during a period beginning at the opening of business 15 days
before any selection of debt securities of that series to be redeemed and ending at the close of business on if debt securities of the
series are issuable only as registered securities, the day of mailing of the relevant notice of redemption; or

� register the transfer of or exchange any registered security, or portion thereof, called for redemption, except the unredeemed portion of
any registered security being redeemed in part.

For a discussion of restrictions on the exchange, registration and transfer of Global Securities, see �Global Securities�.

Payment and Paying Agents

Unless otherwise provided in the prospectus supplement, payment of principal of (and premium, if any) and interest, if any, on registered
securities will be made in U.S. dollars at the office of such Paying Agent or Paying Agents as we may designate from time to time, except that at
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our option payment of any interest may be made by check mailed to the address of the Person entitled thereto as such address shall appear in the
Security Register. Unless otherwise provided in a prospectus supplement, payment of any installment of interest on registered securities will be
made to the Person in whose name such registered security is registered at the close of business on the Regular Record Date for such interest.
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Unless otherwise provided in a prospectus supplement, the Corporate Trust Office of the trustee will be designated as our sole Paying Agent for
payments with respect to Offered Debt Securities that are issuable solely as registered securities. Any Paying Agents outside the United States
and any other Paying Agents in the United States initially designated by us for the Offered Debt Securities will be named in a prospectus
supplement. We may at any time designate additional Paying Agents or rescind the designation of any Paying Agent or approve a change in the
office through which any Paying Agent acts, except that, if debt securities of a series are issuable solely as registered securities, we will be
required to maintain a Paying Agent in each Place of Payment for such series.

All moneys paid by us to a Paying Agent for the payment of principal of (and premium, if any) or interest, if any, on any debt security or coupon
that remain unclaimed at the end of two years after such principal, premium or interest shall have become due and payable will be repaid to us
and the holder of such debt security or coupon will thereafter look only to us for payment thereof.

Global Securities

The debt securities of a series may be issued in whole or in part as one or more Global Securities that will be deposited with, or on behalf of, a
depositary located in the United States (a �U.S. Depositary�) or a common depositary located outside the United States (a �Common Depositary�)
identified in the prospectus supplement relating to such series. Global Securities will be issued in registered form, in either temporary or
definitive form.

The specific terms of the depositary arrangement with respect to any debt securities of a series will be described in the Prospectus Supplement
relating to such series. We anticipate that the following provisions will apply to all depositary arrangements with a U.S. Depositary or Common
Depositary.

Book-Entry Securities

Unless otherwise specified in a prospectus supplement, debt securities which are to be represented by a Global Security to be deposited with or
on behalf of a U.S. Depositary will be represented by a Global Security registered in the name of such depositary or its nominee. Upon the
issuance of a Global Security in registered form, the U.S. Depositary for such Global Security will credit, on its book-entry registration and
transfer system, the respective principal amounts of the debt securities represented by such Global Security to the accounts of institutions that
have accounts with such depositary or its nominee (�participants�). The accounts to be credited shall be designated by the underwriters or agents of
such debt securities or by us, if such debt securities are offered and sold directly by us. Ownership of beneficial interests in such Global
Securities will be limited to participants or persons that may hold interests through participants. Ownership of beneficial interests in such Global
Securities will be shown on, and the transfer of that ownership will be effected only through, records maintained by the U.S. Depositary or its
nominee for such Global Security or by participants or persons that hold through participants. The laws of some jurisdictions require that certain
purchasers of securities take physical delivery of such securities in definitive form. Such limits and such laws may impair the ability to transfer
beneficial interests in a Global Security.

So long as the U.S. Depositary for a Global Security in registered form, or its nominee, is the registered owner of such Global Security, such
depositary or such nominee, as the case may be, will be considered the sole owner or holder of the debt securities represented by such Global
Security for all purposes under the indenture governing such debt securities. Except as set forth below, owners of beneficial interests in such
Global Securities will not be entitled to have debt securities of the series represented by such Global Security registered in their names, will not
receive or be entitled to receive physical delivery of debt securities of such series in definitive form and will not be considered the owners or
holders thereof under the indenture.
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Payment of principal of (and premium, if any) and interest, if any, on debt securities registered in the name of or held by a U.S. Depositary or its
nominee will be made to the U.S. Depositary or its nominee, as the case may be, as the registered owner or the holder of the Global Security
representing such debt securities. We nor any trustee or Paying Agent, or the Security Registrar for such debt securities will have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in a Global
Security for such debt securities or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.
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We expect that the U.S. Depositary for debt securities of a series, upon receipt of any payment of principal of (and premium, if any) or interest
on permanent Global Securities, will credit participants� accounts on the date such payment is payable in accordance with their respective
beneficial interests in the principal amount of such Global Securities as shown on the records of such Depositary. We also expect that payments
by participants to owners of beneficial interests in such Global Security held through such participants will be governed by standing instructions
and customary practices, as is now the case with securities held for the accounts of customers registered in �street name�, and will be the
responsibility of such participants.

Unless and until it is exchanged in whole for debt securities in definitive form, a Global Security may not be transferred except as a whole by the
U.S. Depositary for such Global Security to a nominee of such Depositary or by a nominee of such Depositary to such Depositary or another
nominee of such Depositary or by such Depositary or any such nominee to a successor of such Depositary or a nominee of such successor. If a
U.S. Depositary for debt securities in registered form is at any time unwilling or unable to continue as depositary and a successor depositary is
not appointed by us within ninety days, we will issue debt securities in definitive registered form in exchange for the Global Security or
Securities representing such debt securities. In addition, we may at any time and in our sole discretion determine not to have any debt securities
in registered form represented by one or more Global Securities and, in such event, will issue debt securities in definitive registered form in
exchange for the Global Security or Securities representing such debt securities. In any such instance, an owner of a beneficial interest in a
Global Security will be entitled to physical delivery in definitive form of debt securities of the series represented by such Global Security equal
in principal amount to such beneficial interest and to have such debt securities registered in the name of the owner of such beneficial interest.

Absence of Restrictive Covenants

We are not restricted by either of the indentures from paying dividends or from incurring, assuming or becoming liable for any type of debt or
other obligations or from creating liens on our property for any purpose. The indentures do not require the maintenance of any financial ratios or
specified levels of net worth or liquidity. The indentures do not contain provisions which afford holders of the debt securities protection in the
event of a highly leveraged transaction involving us.

Merger and Consolidation

Each indenture provides that we, without the consent of the holders of any of the outstanding debt securities, may consolidate with or merge into
any other corporation or transfer or lease our properties and assets substantially as an entirety to any Person or may permit any corporation to
merge into us, provided that:

� the successor is a corporation organized under the laws of any domestic jurisdiction;

� the successor, if other than us, assumes our obligations under such indenture and the debt securities issued thereunder;

� immediately after giving effect to such transaction, no Event of Default and no event which, after notice or lapse of time
or both, would become an Event of Default, shall have occurred and be continuing; and

� certain other conditions are met.
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Each indenture provides that, upon any consolidation or merger or transfer or lease of our properties and assets of substantially as an entirety in
accordance with the preceding paragraph, the successor corporation formed by such consolidation or into which we are merged or to which such
transfer or lease is made shall be substituted for us with the same effect as if such successor corporation had been named as us. Thereafter, we
shall be relieved of the performance and observance of all obligations and covenants of such indenture and the senior debt securities or
subordinated debt securities, as the case may be, including but not limited to the obligation to make payment of the
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principal of (and premium, if any) and interest, if any, on all the debt securities then outstanding, and we may thereupon or any time thereafter
be liquidated and dissolved.

Satisfaction and Discharge

Unless a prospectus supplement provides otherwise, we will be discharged from our obligations under the outstanding debt securities of a series
upon satisfaction of the following conditions:

� we have irrevocably deposited with the trustee either money, or U.S. Government Obligations together with the predetermined
and certain income to accrue thereon without consideration of any reinvestment thereof, or a combination of which (in the written
opinion of independent public accountants delivered to the trustee), will be sufficient to pay and discharge the entire principal of
(and premium, if any), and interest, if any, to Stated Maturity or any redemption date on, the outstanding debt securities of such
series;

� we have paid or caused to be paid all other sums payable with respect to the outstanding debt securities of such series;

� the trustee has received an Officers� Certificate and an Opinion of Counsel each stating that all conditions precedent have been
complied with; or

� the trustee has received (a) a ruling directed to us and the trustee from the United States Internal Revenue Service to the effect
that the holders of the debt securities of such series will not recognize income, gain or loss for federal income tax purposes as a
result of our exercise of our option to discharge our obligations under the indenture with respect to such series and will be subject
to federal income tax on the same amount and in the same manner and at the same times as would have been the case if such
deposit and discharge had not occurred or (b) an opinion of tax counsel to the same effect as the ruling described in clause (a)
above and based upon a change in law.

Upon such discharge, we will be deemed to have satisfied all the obligations under the indenture, except for obligations with respect to
registration of transfer and exchange of the debt securities of such series, and the rights of the holders to receive from deposited funds payment
of the principal of (and premium, if any) and interest, if any, on the debt securities of such series.

Modification of the Indenture

Each indenture provides that we and the trustee thereunder may, without the consent of any holders of debt securities, enter into supplemental
indentures for the purposes, among other things, of adding to our covenants, adding any additional Events of Default, establishing the form or
terms of debt securities or curing ambiguities or inconsistencies in such indenture or making other provisions; provided such action shall not
adversely affect the interests of the holders of any series of debt securities in any material respect.

Each indenture contains provisions permitting us, with the consent of the holders of not less than a majority in principal amount of the
outstanding debt securities of all affected series (acting as one class), to execute supplemental indentures adding any provisions to or changing or
eliminating any of the provisions of such indenture or modifying the rights of the holders of the debt securities of such series, except that no such
supplemental indenture may, without the consent of the holders of all the outstanding debt securities affected thereby, among other things:
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(1) change the maturity of the principal of, or any installment of principal of or interest on, any of the debt securities;
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