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$20,000,000,000
SLLM CORPORATION

Medium Term Notes, Series A
Due 9 Months or Longer From the Date of Issue

TERMS OF SALE

The following terms apply to the medium term notes that SLM Corporation may sell from time to time. The final terms for each note will
be included in a pricing supplement.

They will have maturities of 9 months or longer. The amount of principal or interest may be determined by reference
to an index or formula.
They may have a fixed or floating interest rate, be zero-coupon

notes, be amortizing notes, be issued with original issue discount or Any floating interest rate may be adjusted by adding or subtracting a
be notes having combinations of these features. Floating interest rates specified spread or margin or by applying a spread multiplier.
may be based on any of the following indices or on other interest rate
indices or formulas specified in a pricing supplement: Interest will be paid monthly, quarterly, semi-annually, annually, at
maturity or as otherwise set forth in a pricing supplement.
CD Rate;
They may be issued in book-entry or in certificated form.
CMT Rate;
They may be subject to redemption at our option or repayment at the
Commercial Paper Rate; option of the holder.
Federal Funds Rate; They may be denominated in U.S. dollars, in a currency other than
U.S. dollars or in a composite currency.
LIBOR;

Settlement will be in immediately available funds.
Prime Rate; and/or

91-day Treasury Bill Rate.

They will be issued in denominations of $1,000 and multiples of
$1,000 or another denomination specified in a pricing supplement.

We do not plan to list the notes for trading on any securities exchange unless we specify otherwise in the pricing supplement for your notes. If
we sell all of the notes, we expect to receive proceeds of between $19,999,800,000 and $19,820,000,000 after paying the agents commissions of
between $200,000, representing .10 basis point of the principal amount of the notes, and $180,000,000, representing 90 basis points of the
principal amount of the notes. We may pay the agents or other dealers commissions that differ from these estimated commissions. Actual
commissions and fees will be determined as of the time of the pricing of the notes and will be set forth in the pricing supplement for each note.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus supplement and the accompanying prospectus. Any representation to the
contrary is a criminal offense.

We may sell the notes to or through one or more agents or dealers, including the agents listed below. The agents are not required to sell any
particular amount of the notes. The agents have agreed to use their reasonable efforts to sell the notes. We may also sell notes without the
assistance of any agent.

ABN AMRO Incorporated
Banc of America Securities LL.C
Banc One Capital Markets, Inc.
Barclays Capital
Citigroup
Credit Suisse First Boston
Deutsche Bank Securities
FTN Financial Securities Corp.
Goldman, Sachs & Co.
JPMorgan
Lehman Brothers
Merrill Lynch & Co.
Morgan Stanley
UBS Investment Bank
Wachovia Capital Markets
The date of this prospectus supplement is August 6, 2003.
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You should rely only on the information incorporated by reference or contained in this prospectus supplement, the accompanying

prospectus and the applicable pricing supplement. We have not authorized anyone to provide you with different information, and if you
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receive any unauthorized information you should not rely on it. We are not making an offer of these securities in any place where the
offer is not permitted. You should not assume that the information contained or incorporated by reference in this prospectus
supplement, the attached prospectus or any pricing supplement is accurate as of any date other than the date on the front of the
applicable document.

Offers and sales of the notes are subject to restrictions in some jurisdictions. In particular, there are restrictions on the distribution
of this prospectus supplement and the accompanying prospectus and the offer or sale of the notes in the United Kingdom, and details of
these restrictions are set out in the section entitled ''Offering Restrictions' in this prospectus supplement. The distribution of this
prospectus supplement and the accompanying prospectus and the offer or sale of the notes in certain other jurisdictions may be subject
to restrictions by law. Persons who come into possession of this prospectus supplement and the accompanying prospectus or any notes
must inform themselves about and observe any applicable restrictions on the distribution of this prospectus supplement and the
accompanying prospectus and the offer and sale of the notes.

ABOUT THIS PROSPECTUS SUPPLEMENT
AND PRICING SUPPLEMENTS

We intend to use this prospectus supplement, together with the accompanying prospectus and a pricing supplement, to offer our Medium
Term Notes, Series A, from time to time. The total initial public offering price of notes that may be offered by use of this prospectus supplement
is $20,000,000,000 or the equivalent in foreign or composite currencies. However, this amount may be reduced by our sale of other securities
described in the accompanying prospectus.

This prospectus supplement provides certain terms of the notes that we may offer. It supplements the description of our debt securities
contained in the accompanying prospectus.

Each time we issue notes, we will prepare a pricing supplement. The pricing supplement will contain the specific description of the notes
being offered and the terms of the offering.

It is important for you to read and consider all the information contained in this prospectus supplement, the accompanying prospectus and
the pricing supplement for a particular issuance of notes in making your investment decision. You should also read and consider the information
in the documents we have referred you to in the section entitled "Where You Can Find More Information" in the accompanying prospectus.

SLM CORPORATION

We were formed in 1997 in connection with the reorganization of the Student Loan Marketing Association under the Student Loan
Marketing Association Reorganization Act of 1996. Our principal business is financing and servicing education loans. We presently conduct a
majority of this business through two wholly-owned entities: Student Loan Marketing Association, a government-sponsored enterprise chartered
by an act of Congress, and Sallie Mae Servicing L.P., a Delaware limited partnership. We are the largest non-government source of financing
and servicing for education loans in the United States.

We changed our name from USA Education, Inc. to SLM Corporation, effective May 17, 2002.

Our principal executive offices are located at 11600 Sallie Mae Drive, Reston, VA 20193, and our telephone number is (703) 810-3000.

USE OF PROCEEDS

We intend to use the net proceeds from the sales of notes to provide additional funds for our operations and for other general corporate
purposes. We will receive the net proceeds only from sales of the notes made in connection with their original issuance. We do not expect to
receive any proceeds from resales of the notes by any of the agents.

DESCRIPTION OF THE NOTES WE MAY OFFER

Information About Our Medium Term Note Program
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Our medium term note program provides for a separate series of notes. We have summarized various terms that apply generally to these
notes in the accompanying prospectus under the caption "Description of Debt Securities." The following description supplements that
description of our debt securities.

This section summarizes the material terms that will apply to each note offered under our medium term note program. Each particular note
will have financial and other terms specific to it. We will describe the specific terms of each note in a pricing supplement attached to the front of
this prospectus supplement. Those terms may vary from the terms described here.

S-1

As you read this section, please remember that the specific terms of your note as described in your pricing supplement will supplement and,
if applicable, may modify or replace the general terms described in this section and in the accompanying prospectus. If your pricing supplement
is inconsistent with this prospectus supplement or the accompanying prospectus, your pricing supplement will control with regard to your note.
Thus, the statements we make in this section or in the accompanying prospectus may not apply to your note.

When we refer to your pricing supplement, we mean the pricing supplement describing the specific terms of the note you purchase. Unless
we say otherwise below, the terms we use in this prospectus supplement that we also use in the accompanying prospectus have the meanings we
give them in the prospectus. Similarly, the terms we use in any pricing supplement that we also use in this prospectus supplement will have the
meanings we give them in this prospectus supplement, unless we say otherwise in the pricing supplement.

The Notes Will Be Issued Under An Indenture

The notes are governed by an indenture, dated as of October 1, 2000, between us and JPMorgan Chase Bank, formerly known as The Chase
Manhattan Bank, which acts as trustee, as amended or supplemented from time to time. We have filed a copy of the indenture with the Securities
and Exchange Commission ("SEC"). We urge you to read the indenture and any applicable indenture supplements which we have filed or will
file with the SEC because they, and not this description nor the one in the accompanying prospectus, define your rights as a holder of a note.

Under the indenture, the trustee has two main roles:

First, the trustee can enforce your rights against us if we default. However, there are limitations on the extent to which the
trustee acts on your behalf, which we describe under "Description of Debt Securities Events of Default and Remedies" in the
accompanying prospectus.

Second, the trustee performs administrative duties for us, such as sending you interest payments and notices.

We May Issue Other Series Of Debt Securities

The indenture permits us to issue different series of debt securities from time to time. The Series A medium term notes issued from time to
time will be a single, distinct series of debt securities. We may, however, issue notes in the amounts, at the times and on the terms we wish. The
notes will differ from one another, and from other series, in their terms. The indenture permits there to be more than one trustee under the
indenture with respect to different series of debt securities.

When we refer to the "notes", the "Series A medium term notes" or "these notes", we mean our Medium Term Notes, Series A. When we
refer to a "series" of debt securities, we mean a series, such as the notes, issued under our indenture.

Amounts We May Issue

Our indenture does not limit the aggregate amount of debt securities that we may issue. Since the inception of our medium term note
program in October 2001, we have issued $12,080,650,000 of our Series A medium term notes. These notes and any notes we issue under this
prospectus supplement are a single series of debt securities.
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The indenture also does not limit the number of series or the aggregate amount of any particular series that we may issue. Also, after we

issue notes in a particular offering, we may "reopen" that offering at any later time without the consent of existing noteholders and offer
additional notes having the same terms.
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We may issue our notes in the amount specified in a pricing supplement. However, we may issue additional notes in amounts that exceed
that amount, without your consent and without notifying you.

The indenture and the notes do not limit our ability to incur other indebtedness or to issue other securities. Also, we are not subject to
financial or similar restrictions by the terms of the notes or our indenture, except as described under "Description of Debt Securities Covenants
Contained in the Indenture" in the accompanying prospectus.

How The Notes Rank Against Other Debt

The notes will not be secured by any property or assets of SLM Corporation or its subsidiaries. Thus, by owning a note, you are one of our
unsecured creditors. In a bankruptcy or liquidation proceeding against us, the notes would rank equally in right of payment with all other
unsecured and unsubordinated debt of SLM Corporation.

This Section Is Only A Summary

Our indenture and its associated documents, including any applicable indenture supplement and your note, contain the full legal text of the
matters described in this section and your pricing supplement. Our indenture, any applicable indenture supplement and the notes are governed by
New York law. A copy of our indenture has been filed with the SEC as part of our registration statement. See "Additional Information" in the
accompanying prospectus for information on how to obtain a copy.

Investors should carefully read the description of the terms and provisions of our debt securities and our indenture under "Description of
Debt Securities" in the accompanying prospectus. That section, together with this prospectus supplement and your pricing supplement,
summarize all material terms of our indenture, any applicable indenture supplement and your note. They do not, however, describe every aspect
of our indenture, any applicable indenture supplement or your note.

FEATURES COMMON TO ALL NOTES
Currency Of Notes

The notes will be payable in U.S. dollars unless a pricing supplement specifies otherwise. Before you purchase any note payable in a
non-U.S. dollar currency, composite currency, basket of currencies or currency unit or units, as described in the pricing supplement for those
notes, you should read carefully the section entitled "Risk Factors" in that pricing supplement.

Types Of Notes

We may issue the following types of notes:

FIXED RATE NOTES. A note of this type will bear interest at a fixed rate described in the pricing supplement for those
notes. This type includes zero coupon notes, which bear no interest and are issued at a price lower than the principal amount.

FLOATING RATE NOTES. A note of this type will bear interest at rates that are determined by reference to an interest rate
index or formula. In some cases, the rates may also be adjusted by adding or subtracting a spread or by applying a spread
multiplier and may be subject to a minimum rate or a maximum rate. The various interest rates and these other features are
described below in "Interest Rates Floating Rate Notes". If your note is a floating rate note, the formula and any adjustments
that apply to the interest rate will be specified in your pricing supplement.

S-3
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INDEXED NOTES. A note of this type provides that the principal amount payable at its maturity, and/or the amount of
interest payable on an interest payment date, will be determined by reference to:

one or more securities;

one or more currencies;

one or more commodities;

any other financial, economic or other measures or instruments, including the occurrence or non-occurrence of any
event or circumstance; and/or

indices or baskets of any of these items.

If you are a holder of an indexed note, you may receive a principal amount at maturity that is greater than or less than the face
amount of your note depending upon the value of the applicable index at maturity. That value may fluctuate over time. If you purchase
an indexed note, your pricing supplement will include information about the relevant index and about how amounts that are to become
payable will be determined by reference to that index. Before you purchase any indexed note, you should read carefully the section
entitled "Risk Factors" in the pricing supplement for those notes.

Other Terms

Unless the pricing supplement for a note indicates otherwise, each note will have the following terms:

Each note will mature 9 months or more from the date it is issued.

A note may be redeemed or repaid before its maturity date only if specified in the applicable pricing supplement.

The notes of each issue will be identical.

We will not deposit funds into a sinking fund before the maturity date for any note.

The events of default and remedies described under the caption "Description of Debt Securities Events of Default and Remedies" in the
accompanying prospectus will apply to the notes. The defeasance provisions of the indenture described under the caption "Description of Debt
Securities Defeasance” in the accompanying prospectus may apply to the notes.

We will sell the notes in individual issues. We and each note's initial purchaser will mutually agree to the interest rate, maturity date and
issue date for the note. Interest rates that we offer with respect to the notes may differ depending upon, among other factors, the aggregate
principal amount of notes purchased in a single transaction. We will only pay interest and principal on the notes on business days (as defined in
the glossary at the end of "Interest Rates" below).

Information In The Pricing Supplement

The pricing supplement for your note will describe the following terms of your note:
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the stated maturity;

the specified currency or currencies for principal and interest, if not U.S. dollars;

the price at which we originally issue your note, expressed as a percentage of the principal amount, and the original issue
date;

whether your note is a fixed rate note, a floating rate note or an indexed note;

S-4

if your note is a fixed rate note, the annual rate at which your note will bear interest, if any, and the interest payment dates;

if your note is a floating rate note, the interest rate index, which may be one of the rates described in "Interest Rates Floating
Rate Notes" below; any applicable interest rate or currency index or maturity, spread or spread multiplier or initial,
maximum or minimum rate; and the reset, determination, calculation and payment dates, all of which we describe under
"Interest Rates Floating Rate Notes" below;

if your note is a floating rate note, the accrual method for your note;

if your note is an indexed note, the principal amount, if any, we will pay you at maturity, the amount of interest, if any, we
will pay you on an interest payment date or the formula we will use to calculate these amounts, if any;

if applicable, whether your note will be exchangeable for or payable in cash or other property;

if your note is an original issue discount note, the yield to maturity;

if applicable, the circumstances under which your note may be redeemed at our option or repaid at your option before the
stated maturity, including any redemption commencement date, repayment date(s), redemption price(s) and redemption
period(s);

if applicable, any conversion features;

the depositary for your note, if other than The Depository Trust Company ("DTC"), and any circumstances under which you
may request notes in non-global form, if we do not issue your note only in book-entry form;

the clearance and settlement systems for your note, if other than DTC;

any risk factors specific to your notes; and

any other terms of your note, which could be different from those described in this prospectus supplement and the
accompanying prospectus.

Market-Making Transactions
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A market-making transaction is one in which one of our agents or an affiliate of theirs resells a note that it has previously acquired from
another holder. A market-making transaction in a particular note occurs after the original sale of the note. If you purchase your note in a
market-making transaction, you will receive information about the price you pay and your trade and settlement dates in a separate confirmation
of sale from that agent or its affiliate.

Redemption

Unless otherwise specified in the pricing supplement for your notes, the notes will not be subject to any sinking fund. Any notes or portion
of any note specified in your pricing supplement as "callable" or "redeemable" or otherwise subject to redemption will be subject to redemption
upon the terms and events described in that pricing supplement. Any notes or portion of any note selected for redemption may be redeemed, on a
pro rata basis, upon the terms set forth in the pricing supplement for those notes, together with interest accrued to but excluding the date fixed
for redemption.

We may at any time, and from time to time, purchase notes at any price or prices in the open market or otherwise, and any such purchased
notes may be canceled, resold or held by us.

S-5

Form, Denomination and Legal Ownership of Notes

Unless the pricing supplement for your notes indicates otherwise, your note will be issued in registered form, without interest coupons, in
any authorized denomination. Unless stated otherwise in the pricing supplement for your note, the authorized denominations will be $1,000 and
multiples of $1,000.

Your note will be issued in book-entry form and represented by one or more master global notes in fully registered, book-entry form unless
stated otherwise in the pricing supplement for your note. This means that, in most cases, actual notes or certificates will not be issued to you.
Instead, one or more global securities representing all the notes will be issued to and held by DTC or its nominee. You should read the section
"Description of Notes Global Securities" in the accompanying prospectus for information about, and your rights under, this type of arrangement.

Each master global note will be deposited with, or on behalf of, DTC, acting as the depositary, and registered in the name of Cede & Co.
("Cede"), its nominee. Unless and until it is exchanged in whole or in part for notes in definitive form, that master global note may be transferred
only in whole. Any notes intended to be distributed solely within the United States will clear and settle through the clearing systems operated by
DTC. Any notes intended to be distributed both inside and outside the United States will clear and settle through clearing systems operated by
DTC, Clearstream Banking, société anonyme, Luxembourg ("Clearstream"), and the Euroclear System ("Euroclear"). The pricing supplement
for your notes will specify whether the notes will clear and settle through systems other than DTC.

If specified in the pricing supplement for your notes, investors may hold interests in the notes through either DTC (in the United States) or
through Clearstream or Euroclear Bank S.A./N.V., as the operator (the "Euroclear Operator") of Euroclear, if they are participants in those
systems, or indirectly through organizations which are participants in these systems. Clearstream and Euroclear will hold interests on behalf of
their participants through customers' securities accounts in Clearstream's and Euroclear's names on the books of their respective depositaries,
which in turn will hold such interests in customers' securities accounts in the depositaries' names on the books of DTC. Citibank, N.A. acts as
depositary for Clearstream and JPMorgan Chase Bank, formerly known as The Chase Manhattan Bank, acts as depositary for Euroclear (in these
capacities, collectively, the "U.S. Depositaries").

DTC

DTC advises that it is a limited-purpose trust company organized under the New York Banking Law, a member of the Federal Reserve
System, a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as amended, a
"banking organization" within the meaning of the New York Banking Law and a "clearing corporation" within the meaning of the New York
Uniform Commercial Code. DTC holds securities that its participants deposit with DTC. DTC also facilitates settlement of securities
transactions among its participants, such as transfers and pledges in deposited securities, through electronic computerized book-entry changes in
accounts of the participants, thereby eliminating the need for physical movement of securities certificates.

"Direct participants" in DTC include securities brokers and dealers, banks, trust companies, clearing corporations and other organizations.
DTC is owned by several of DTC participants and by the New York Stock Exchange, the American Stock Exchange and the National
Association of Securities Dealers, Inc. The rules applicable to DTC and its participants are on file with the SEC. Access to DTC's book-entry
system is also available to others, including banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship
with a participant, either directly or indirectly.
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Purchases of the notes under DTC's book-entry system must be made by or through direct participants, which will receive a credit for the
notes on the records of DTC. The ownership interest of each actual purchaser of the notes, whom we refer to as the "beneficial owner," is in turn
to be recorded on the participants' records. Beneficial owners will not receive written confirmation from DTC of their purchase, but beneficial
owners are expected to receive written confirmations providing details of the transactions, as well as periodic statements of their holdings, from
the direct participants or indirect participants through which the beneficial owner entered into the transaction. Transfers of ownership interests in
the notes will be effected only through entries made on the books of participants acting on behalf of beneficial owners. Beneficial owners will
not receive certificates representing their ownership interests in the notes, except in the event that use of the book-entry system for the notes is
discontinued. The laws of some states 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 own, transfer or pledge beneficial interests in the notes.

To facilitate subsequent transfers, all global notes deposited by participants with DTC are registered in the name of DTC's partnership
nominee, Cede. The deposit of the global notes with DTC and their registration in the name of Cede effect no change in beneficial ownership.
DTC has no knowledge of the actual beneficial owners of the notes; DTC's records reflect only the identity of the direct participants to whose
accounts such notes are credited, which may or may not be the beneficial owners. The participants will remain responsible for keeping account
of their holdings on behalf of their customers.

So long as DTC or its nominee is the registered owner and holder of the global notes, DTC or its nominee, as the case may be, will be
considered the sole owner or holder of the notes represented by the global notes for all purposes under the indenture. Except as provided below,
beneficial owners of interests in the global notes will not be entitled to have book-entry notes represented by the notes registered in their names,
will not receive or be entitled to receive physical delivery of notes in definitive form and will not be considered the owners or holders thereof
under the indenture. Accordingly, each beneficial owner must rely on the procedures of DTC and, if the person is not a participant, on the
procedures of the participants through which such person owns its interest, to exercise any rights of a holder under the indenture. We understand
that under existing industry practices, in the event that we request any action of holders of notes or that an owner of a beneficial interest in the
notes desires to give or take any action which a holder is entitled to give or take under the indenture, DTC would authorize the participants
holding the relevant beneficial interests to give or take the action, and each participant would authorize beneficial owners owning through the
participant to give or to take the action or would otherwise act upon the instructions of beneficial owners. Conveyance of notices and other
communications by DTC to participants, by direct participants to indirect participants, and by direct participants and indirect participants to
beneficial owners, will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from
time to time.

Any redemption notices will be sent to Cede. If less than all of an issue of notes is being redeemed, DTC's practice is to determine by lot
the amount of the interest of each direct participant in such notes to be redeemed.

Neither DTC nor Cede will consent or vote with respect to an issue of notes. Under its usual procedures, DTC mails an omnibus proxy to
us, or the trustee, as appropriate, as soon as possible after the record date. The omnibus proxy assigns Cede's consenting or voting rights to those
direct participants to whose accounts the notes are credited on the record date.

Payments of principal of and interest on the notes will be made to DTC. We will send all required reports and notices solely to DTC as long
as DTC is the registered holder of the global notes. Neither we, the trustee, nor any other agent of ours or agent of the trustee will have any

responsibility or
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liability for any aspect of the records relating to, or payments made on account of, beneficial ownership interests in global notes or for
maintaining, supervising or reviewing any records relating to the beneficial ownership interests. DTC's practice is to credit the accounts of the
direct participants with payment in amounts proportionate to their respective holdings in principal amount of beneficial interest in a security as
shown on the records of DTC, unless DTC has reason to believe that it will not receive payment on the payment date. Payments by participants
to beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of the participants.

Clearstream and Euroclear
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Clearstream advises that it is organized under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its
participants and facilitates the clearance and settlement of securities transactions between Clearstream participants through electronic book-entry
changes in accounts of Clearstream participants, thereby eliminating the need for physical movement of certificates or other physical securities.
Transactions may be settled in Clearstream in numerous currencies, including U.S. dollars. Clearstream participants are recognized financial
institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations. In the United States, Clearstream participants are limited to securities brokers and dealers and banks, and may include the
agents. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Clearstream participant, either directly or indirectly. Clearstream is an indirect participant in DTC.
Clearstream provides to Clearstream participants, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several countries.
Clearstream has established an electronic bridge with Euroclear to facilitate settlement of trades between Clearstream and Euroclear. As a
professional depositary, Clearstream is subject to regulation by the Luxembourg Monetary Institute.

Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions between
Euroclear participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates or other physical securities and any risk from lack of simultaneous transfers of securities and cash. Euroclear is
operated by the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the
"Cooperative"). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash
accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of Euroclear
participants. Euroclear participants include banks (including central banks), securities brokers and dealers and other professional financial
intermediaries, and may include the agents. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial
relationship with a Euroclear participant, either directly or indirectly.

The Euroclear Operator is licensed by the Belgian Banking and Finance Commission and regulated by the Belgian Banking Commission.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of Euroclear, and applicable Belgian law. These terms and conditions govern transfers of
securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in
Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance
accounts. The Euroclear Operator acts under the
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terms and conditions only on behalf of Euroclear participants, and has no record of or relationship with persons holding through Euroclear
participants.

Distributions with respect to the notes held by beneficial owners through Clearstream or Euroclear will be credited to the cash accounts of
Clearstream or Euroclear participants in accordance with the terms and conditions, to the extent received by the U.S. depositary for Clearstream
or Euroclear. Those distributions will be subject to tax reporting in accordance with relevant United States tax laws and regulations. Clearstream
or the Euroclear Operator, as the case may be, will take any other action permitted to be taken by a noteholder under the indenture on behalf of a
Clearstream participant or Euroclear participant only in accordance with the relevant rules and procedures and subject to the relevant
depositary's ability to effect such actions on its behalf through DTC.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC participants will occur
in the ordinary way in accordance with DTC's applicable rules and operating procedures and will be settled in immediately available funds using
DTC's Same-Day Funds Settlement System. Secondary market trading between Clearstream participants and/or Euroclear participants will occur
in the ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear and will be settled using the
procedures applicable to conventional Eurobonds in immediately available funds.

Because of time-zone differences, credits of interests in the notes received in Clearstream or Euroclear as a result of a transaction with a
depositary participant will be made during subsequent securities settlement processing and will be credited the business day following the DTC
settlement date. Such credits or any transactions involving interests in those notes settled during such processing will be reported to the relevant
Euroclear or Clearstream participants on such business day. Cash received in Clearstream or Euroclear as a result of sales of interests in the
notes by or through a Clearstream participant or a Euroclear participant to a DTC participant will be received with value on the DTC settlement
date but will be available in the relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

10
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Cross-market transfers between persons holding notes directly or indirectly through DTC, on the one hand, and directly or indirectly
through Clearstream or Euroclear participants, on the other, will be effected in DTC's system in accordance with DTC rules on behalf of the
relevant European international clearing system by its U.S. depositary; however, such cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines. The relevant European international clearing system will, if the transaction meets its settlement
requirements, deliver instructions to its U.S. depositary to take action to effect final settlement on its behalf by delivering interests in the notes to
or receiving interests in the notes from DTC, and making or receiving payment in accordance with normal procedures for same-day funds
settlement applicable to DTC. Clearstream participants and Euroclear participants may not deliver instructions directly to DTC.

We understand that DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of the notes
among participants of DTC, Clearstream and Euroclear. They are under no obligation to perform or continue to perform these procedures, and
these procedures or any similar ones may be discontinued at any time.

The information in this section concerning DTC, Clearstream and Euroclear and their respective systems and procedures has been obtained
from sources that we believe are reliable. However, neither we nor any agent takes any responsibility for the accuracy of this information.
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Interest Rates
General

This subsection describes the different kinds of interest rates that may apply to your note if it bears interest. We have provided a glossary at
the end of this section to define specific terms used in this prospectus supplement. These terms appear in bold, italicized type the first time they
are used.

We will pay interest on the Interest Payment Dates to registered holders of notes on the applicable Record Date. Cede will be the initial
registered holder of the global notes. See "Description of Notes Global Securities" in the accompanying prospectus. We will pay interest due on a
redemption date or maturity date to the same person to whom we are paying the principal amount. However, if we would have made a regular
interest payment on the redemption date or maturity date, we will make that regular interest payment to the registered holder as of the applicable
record date, even if it is not the same person to whom we are paying the principal amount.

Fixed Rate Notes

Fixed rate notes will bear interest at the fixed interest rate specified in the pricing supplement for those notes.

If an interest payment date (or maturity, redemption or repayment date) for any fixed rate note falls on a day that is not a Business Day, we
will pay the interest (or interest, principal and premium, if any) on the next business day. No interest will accrue on that payment for the period
from and after the original interest payment date (or maturity, redemption or repayment date) to the date we make the payment. Unless the
pricing supplement for the fixed rate note states otherwise, we will calculate the interest based on a 360-day year consisting of twelve 30-day
months.

Floating Rate Notes
General Information. Each floating rate note will bear interest based on the interest rate basis or index specified in the pricing supplement
for those notes. Unless we state otherwise in the applicable pricing supplement, we will be the Calculation Agent that calculates the interest on

floating rate notes.

Each floating rate note will have the following terms, which will be set forth in the applicable pricing supplement for that note:

the interest rate index to be used to determine the note's interest rate;

the Index Maturity, which is the period to maturity of the instrument or obligation on which the interest rate formula is
based (for example, if the applicable pricing supplement for a note specifies LIBOR as the interest rate index and three
months as the index maturity, we would pay interest on the note based on LIBOR for three-month deposits for the index
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currency), if applicable;

the frequency of changes of the interest rate on the note (i.e., daily, weekly, monthly, quarterly, semi-annually or annually);

the Interest Determination Dates, which are the dates as of which the calculation agent will determine the new interest rate;
and

the Reset Dates, which are the dates on which the interest rate will change.
Each floating rate note may also have the following terms, which will be set forth in the pricing supplement for that note, if applicable:

the Spread, which is the number of basis points that the calculation agent will add to or subtract from the interest rate index
on a particular interest determination date;

the Calculation Dates, which are the dates by which the calculation agent calculates the interest rates for a floating rate note;
and
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any Maximum Interest Rate or Minimum Interest Rate.

Calculation of Interest. The calculation agent will round all percentages resulting from any interest rate calculations to the nearest one
hundred-thousandth of a percentage point, if necessary, with five millionths of a percentage point rounded upward (for example, the calculation
agent will round 3.123445% to 3.12345%). The calculation agent will also round all U.S. dollar amounts used in or resulting from such
calculations to the nearest cent (with one-half cent being rounded upward).

We may reset the interest rate on your floating rate notes on a daily, weekly, monthly, quarterly, semi-annual, annual or on some other basis
specified in the applicable pricing supplement. If you own a floating rate note, you may ask the calculation agent to provide you with the current
interest rate at any time. You may also ask the calculation agent to provide you with the interest rate that will apply as of the next reset date if the
calculation agent has determined the rate at the time of your request. The calculation agent's determination of any interest rate will be final and
binding unless it is clearly wrong. Unless we state otherwise in the pricing supplement for particular notes, we will be the calculation agent and
will calculate the interest rate and the interest due on floating rate notes.

Payments on Floating Rate Notes. If any maturity date or redemption date falls on a day that is not a business day, we will make the
required payment of principal, premium, if any, or interest on the next business day as if made on the date the payment was due. No interest will
accrue on that payment for the period from and after the maturity date or redemption date to the date of payment.

If an interest payment date for any floating rate note (but not the maturity date or the redemption date) falls on a day that is not a business
day, the interest period end date will be adjusted and we will make the required payment of interest on the next business day. Interest will accrue
on that payment for the period from the scheduled interest payment date to the date of payment except where the interest rate on your notes is
based upon the 91-day Treasury bill rate. Unless the pricing supplement for your notes indicates otherwise, if the interest rate on your notes is
based upon the 91-day Treasury bill rate, there will be no adjustment to the interest payment dates and interest will be paid on the next business
day as if made on the date the payment was due. In all cases, an interest payment date that falls on a maturity date will not be changed.

Accrual Methods. The pricing supplement for your note will specify the accrual method for interest. It may also incorporate one or more of
the following terms:

"30/360" means that interest or any other relevant factor shall be calculated on the basis of a 360-day year consisting of twelve
30-day months.
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"Actual/360" means that interest or any other relevant factor shall be calculated on the basis of the actual number of days elapsed
in a year of 360 days.

"Actual/365 (Fixed)" means that interest or any other relevant factor shall be calculated on the basis of the actual number of days
elapsed in a year of 365 days, regardless of whether accrual or payment occurs during a leap year.

"Actual/Actual (accrual basis)" means that interest or any other relevant factor shall be calculated on the basis of the actual
number of days elapsed in a year of 365 days, or 366 days for every day in a leap year.

"Actual/Actual (payment basis)" means that interest or any other relevant factor shall be calculated on the basis of the actual
number of days elapsed in a year of 365 days, or 366 days for every day in an interest period ending in a leap year.

Accrued Interest Factors. For notes where the related pricing supplement specifies an Accrued Interest Factor, accrued interest from and

including the Closing Date or the last date through which interest has been paid to but excluding the current date, is calculated by multiplying
the principal amount of notes by an accrued interest factor. This factor is calculated by adding the interest rates applicable to each day on which
the notes have been outstanding since the closing date or the last date
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through which interest has been paid and dividing the sum by 365, or by 366 where applicable, and rounding the resulting number to nine
decimal places.

The following table sets forth the accrued interest factors that would have been applicable to any note bearing interest at the indicated rates,
assuming a 365-day or a 366-day year, as applicable:
Accrued Interest Factors

365-Day Assumption

Assumed Interest

Days Rate on Accrued Interest
Settlement Date Outstanding the Notes Receivable Factor
st 0 5.50000% 0.000000000
2nd 1 5.50000 0.000150685
3rd 2 5.50000 0.000301370
4th 3 5.50000 0.000452055
Sth (first rate adjustment) 4 5.65000 0.000602740
6th 5 5.65000 0.000757534
7th 6 5.65000 0.000912329
8th 7 5.65000 0.001067123
9th 8 5.65000 0.001221918
10th 9 5.65000 0.001376712
Accrued Interest Factors
366-Day Assumption
Assumed Interest
Days Rate on Accrued Interest
Settlement Date Outstanding the Notes Receivable Factor
Ist 0 5.00000% 0.000000000
2nd 1 5.00000 0.000136612
3rd 2 5.00000 0.000273224
4th 3 5.00000 0.000409836
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Assumed Interest

Days Rate on Accrued Interest

Settlement Date Outstanding the Notes Receivable Factor
Sth (first rate adjustment) 4 5.15000 0.000546448
6th 5 5.15000 0.000687158
7th 6 5.15000 0.000827869
8th 7 5.15000 0.000968579
9th 8 5.15000 0.001109290
10th 9 5.15000 0.001250000

The numbers in this table are examples given for informational purposes only and are in no way a prediction of interest on any notes that
will be issued.

Lock-in Periods. Any floating rate note may have a Lock-in Period. For the period from and including the day specified as the first day of
a lock-in period to but excluding the next interest payment date (or, for the final interest period, the maturity date or date set for redemption or
repayment), the interest rate in effect on that lock-in period start date will be the rate in effect for the remainder of that interest period.

Indices. The following describes the most common interest rate indices that we may use and the procedures to determine interest rates for
the notes based on each index.

CD Rate. Unless otherwise specified in the pricing supplement, the "CD Rate" for any relevant interest determination date will be the rate
on that date for negotiable certificates of deposit having the index maturity specified in the related pricing supplement, as published in

H.15(519) prior to 3:00 p.m.,
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New York City time, on the calculation date pertaining to that interest determination date under the heading "CDs (Secondary Market)".

The calculation agent will observe the following procedures if the CD Rate cannot be determined as described above:

If the rate described above is not published in H.15(519) by 3:00 p.m., New York City time, on that calculation date, unless
the calculation is made earlier and the rate is available from that source at that time, then the CD Rate will be the rate on the
relevant interest determination date for negotiable certificates of deposit of the index maturity designated in your pricing

supplement as set forth in H.15 Daily Update or another recognized electronic source for displaying such rate for that day
under the caption "CDs (Secondary Market)" in respect of certificates of deposit having the index maturity specified in your
pricing supplement.

If the rate described above is not published in H.15 Daily Update or another recognized electronic source by 3:00 p.m., New
York City time, on that calculation date, unless the calculation is made earlier and the rate is available from one of those
sources at that time, then the calculation agent will determine the CD Rate to be the average of the secondary market offered
rates as of 10:00 a.m., New York City time, on the relevant interest determination date, quoted by three leading nonbank
dealers in negotiable U.S. dollar certificates of deposit in New York City for negotiable certificates of deposit of major
United States money-center banks with a remaining maturity closest to the index maturity designated in the pricing
supplement in an amount that is representative for a single transaction in that market at that time. The calculation agent will
select the three dealers referred to above.

If fewer than three dealers are quoting rates as described above, the CD Rate will remain the CD Rate then in effect on that
interest determination date. If the initial rate listed in the pricing supplement for your notes has been in effect for the prior
interest period, it will remain in effect for the new interest period.

CMT Rate. Unless otherwise specified in the pricing supplement for your notes, the "CMT Rate" for any relevant interest determination
date will be the rate displayed on the Designated CMT Telerate Page by 3:00 p.m., New York City time, on the calculation date pertaining to
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that date under the caption "... Treasury Constant Maturities... Federal Reserve Board Release H.15... Mondays Approximately 3:45 p.m.," under
the column for the index maturity specified in the pricing supplement for:

If the Designated CMT Telerate Page is 7051, the rate on that interest determination date; or

If the Designated CMT Telerate Page is 7052, the average for the week, or the month, as specified in the related pricing
supplement, ended immediately before the week in which the related interest determination date occurs.

The following procedures will apply if the CMT Rate cannot be determined as described above:

If the rate described above is not displayed on the relevant page by 3:00 p.m., New York City time on that calculation date,
unless the calculation is made earlier and the rate is available from that source at that time on the calculation date, then the
CMT Rate will be the Treasury constant maturity rate having the designated index maturity, as published in H.15(519) or
another recognized electronic source for displaying the rate.

If the applicable rate described above is not published in H.15(519) or another recognized electronic source for displaying
such rate by 3:00 p.m., New York City time on that calculation date, unless the calculation is made earlier and the rate is
available from one of those sources at that time, then the CMT Rate will be the Treasury constant maturity rate, or other
United States Treasury rate, for the index maturity and with reference to the relevant interest determination date, that is
published by either the Board of Governors of the Federal Reserve
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System or the United States Department of the Treasury and that the calculation agent determines to be comparable to the
rate formerly displayed on the Designated CMT Telerate Page and published in H.15(519).

If the rate described in the prior paragraph cannot be determined, then the calculation agent will determine the CMT Rate to
be a yield to maturity based on the average of the secondary market closing offered rates as of approximately 3:30 p.m., New
York City time, on the relevant interest determination date reported, according to their written records, by leading primary
United States government securities dealers in New York City. The calculation agent will select five such securities dealers
and will eliminate the highest and lowest quotations or, in the event of equality, one of the highest and lowest quotations, for
the most recently issued direct noncallable fixed rate obligations of the United States Treasury ("Treasury Notes") with an
original maturity of approximately the designated index maturity and a remaining term to maturity of not less than the
designated index maturity minus one year in a representative amount.

If the calculation agent cannot obtain three Treasury note quotations of the kind described in the prior paragraph, the
calculation agent will determine the CMT Rate to be the yield to maturity based on the average of the secondary market bid
rates for Treasury notes with an original maturity longer than the designated CMT index maturity which have a remaining
term to maturity closest to the designated CMT index maturity and in a representative amount, as of approximately

3:30 p.m., New York City time, on the relevant interest determination date of leading primary United States government
securities dealers in New York City. In selecting these offered rates, the calculation agent will request quotations from at
least five such securities dealers and will disregard the highest quotation (or if there is equality, one of the highest) and the
lowest quotation (or if there is equality, one of the lowest). If two treasury notes with an original maturity longer than the
designated CMT index maturity have remaining terms to maturity that are equally close to the designated CMT index
maturity, the calculation agent will obtain quotations for the treasury note with the shorter remaining term to maturity.

If three or four but not five leading primary United States government securities dealers are quoting as described in the prior
paragraph, then the CMT Rate for the relevant interest determination date will be based on the average of the bid rates
obtained and neither the highest nor the lowest of those quotations will be eliminated.
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If fewer than three leading primary United States government securities dealers selected by the calculation agent are quoting
as described above, the CMT Rate will remain the CMT Rate then in effect on that interest determination date.

Commercial Paper Rate. Unless otherwise specified in the pricing supplement for your notes, the "Commercial Paper Rate" for any
relevant interest determination date will be the Bond Equivalent Yield of the rate for commercial paper having the index maturity specified in
the pricing supplement, as published in H.15(519) prior to 3:00 p.m., New York City time, on the calculation date pertaining to that interest
determination date under the heading "Commercial Paper Financial".

The calculation agent will observe the following procedures if the commercial paper rate cannot be determined as described above:

If the rate described above is not published in H.15(519) by 3:00 p.m., New York City time, on that calculation date, unless
the calculation is made earlier and the rate was available from that source at that time, then the commercial paper rate will be
the bond equivalent yield of the rate on the relevant interest determination date, for commercial paper having the index
maturity specified in the pricing supplement, as published in H.15 Daily Update or any other recognized electronic source
used for displaying that rate under the heading "Commercial Paper
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Financial". Unless the pricing supplement for your notes specifies otherwise, the bond equivalent yield will be calculated as
follows:

NxD

Bond Equivalent Yield = x 100

360-(Dx90)

where "D" refers to the per annum rate determined as set forth above, quoted on a bank discount basis and expressed as a
decimal and "N" refers to 365 or 366, as the case may be.

If the rate described in the prior paragraph cannot be determined, the commercial paper rate will remain the commercial
paper rate then in effect on that interest determination date.

Except where stated otherwise in the pricing supplement for your note, the commerical paper rate will be subject to a lock-in period of six
New York business days.

Federal Funds Rate. Unless otherwise specified in the pricing supplement for your notes, the "Federal Funds Rate" for any relevant
interest determination date will be the rate for U.S. dollar Federal funds, as published in H.15(519) for that day opposite the caption "Federal

Funds (Effective)" as that rate is displayed on the calculation date pertaining to that interest determination date on Telerate Page 120 under the
heading "Federal Funds Rate".

The calculation agent will observe the following procedures if the Federal funds rate cannot be determined as described above:

If the rate described above does not appear on Telerate Page 120 or is not yet published in H.15(519) by 3:00 p.m., New
York City time, on that calculation date, unless the calculation is made earlier and the rate was available from that source at
that time, then the Federal funds rate for the relevant interest determination date will be the rate described above in H.15
Daily Update, or any other recognized electronic source used for the purpose of displaying such rate, opposite the heading
"Federal Funds (Effective)".

If the rate described above does not appear on Telerate Page 120 or is not yet published in H.15(519), H.15 Daily Update or
another recognized electronic source for displaying such rate by 3:00 p.m., New York City time, on that calculation date, the
Federal funds rate for that interest determination date will be the arithmetic mean of the rates for the last transaction in
overnight U.S. Dollar Federal funds arranged by three leading brokers of Federal funds transactions in New York City,
selected by the calculation agent, on that interest determination date.
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If fewer than three brokers selected by the calculation agent are quoting as described above, the Federal funds rate will
remain the Federal funds rate then in effect on the relevant interest determination date.

LIBOR. Unless otherwise specified in the pricing supplement for your notes, the calculation agent will determine "LIBOR," which is the
London interbank offered rate for deposits in the index currency as follows:

If "LIBOR Telerate" is specified in the pricing supplement for your notes, LIBOR, for any interest determination date, will
be the rate for deposits in the relevant index currency having the index maturity specified in your pricing supplement, as that

rate appears on the Designated LIBOR Page as of 11:00 a.m., London time, on that relevant interest determination date.

If "LIBOR Reuters" is specified in the pricing supplement for your notes, LIBOR, for any interest determination date, will
be the average of the offered rates for deposits in the relevant index currency having the relevant index maturity specified in
your pricing supplement, as those rates appear on the designated LIBOR page as of 11:00 a.m., London time, on that interest
determination date, if at least two such offered rates appear on the designated LIBOR page.
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If neither LIBOR Reuters nor LIBOR Telerate is specified in the pricing supplement for your notes, LIBOR Telerate will be used. In
addition, if the designated LIBOR page by its terms provides only for a single rate, that single rate will be used regardless of the foregoing
provisions requiring more than one rate. If the pricing supplement for your notes does not specify the related interest determination date, the
determination date for your notes will be the day that is two London and New York City business days before the relevant date.

On any interest determination date, if no rate appears on the applicable designated LIBOR page, the calculation agent will determine
LIBOR by reference to the other LIBOR page. If no rate appears on that second LIBOR page, then the calculation agent will determine LIBOR
as follows:

LIBOR will be determined on the basis of the offered rates at which deposits in the index currency having the relevant index
maturity, beginning on the relevant reset date and in a representative amount in that market at that time are offered by four
major banks in the London interbank market at approximately 11:00 a.m., London time, on that interest determination date
to leading banks in the London interbank market. The calculation agent will select the four banks and request the principal
London office of each of those banks to provide a quotation of its rate. If at least two quotations are provided, LIBOR for
that determination date will be the average of those quotations.

If fewer than two quotations are provided as described above, LIBOR will be the average of the rates quoted by three major
banks at approximately 11:00 a.m., in the principal financial center for the country of the index currency, on that interest
determination date for loans to leading European banks in the LIBOR currency in the relevant index maturity, beginning on
the relevant reset date and in a representative amount. The calculation agent will select the three banks referred to above.

If fewer than three banks selected by the calculation agent are quoting as mentioned above, LIBOR will remain LIBOR then
in effect on that interest determination date.

Prime Rate. Unless otherwise specified in the pricing supplement for your notes, the "Prime Rate" for any relevant interest determination
date is the prime rate or base lending rate on that date, as published in H.15(519), prior to 3:00 p.m., New York City time, on the calculation date
pertaining to that interest determination date under the heading "Bank Prime Loan."

The calculation agent will observe the following procedures if the Prime Rate cannot be determined as described above:

If the rate described above is not published in H.15(519) prior to 3:00 p.m., New York City time, on the relevant calculation
date, unless the calculation is made earlier and the rate was available from that source at that time, then the Prime Rate will
be the rate for that interest determination date, as published in H.15 Daily Update or another recognized electronic source for
displaying such rate opposite the caption "Bank Prime Loan."
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If the above rate is not published in either H.15(519), H.15 Daily Update or another recognized electronic source for
displaying such rate by 3:00 p.m., New York City time, on the calculation date, then the calculation agent will determine the
Prime Rate to be the average of the rates of interest publicly announced by each bank that appears on the Reuters

Screen designated as "USPRIMEI1" as that bank's prime rate or base lending rate as in effect on that interest determination
date.

If fewer than four rates appear on the Reuters Screen USPRIME]1 page on the relevant interest determination date, then the
Prime Rate will be the average of the prime rates or base lending rates quoted, on the basis of the actual number of days in
the year divided by a 360-day year, as of the close of business on that interest determination date by three major banks in
New York City selected by the calculation agent.
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If the banks selected by the calculation agent are not quoting as mentioned above, the Prime Rate will remain the prime rate
then in effect on that interest determination date.

91-Day Treasury Bill Rate. Unless otherwise specified in the pricing supplement for your notes, "91-day Treasury Bill Rate" for any
relevant interest determination date will be the rate equal to the weighted average per annum discount rate (expressed as a bond equivalent yield
and applied on a daily basis) for direct obligations of the United States with a maturity of thirteen weeks ("91-day Treasury Bills") sold at the
applicable 91-day Treasury Bill auction, as published in H.15(519) or otherwise or as reported by the U.S. Department of the Treasury.

In the event that the results of the auctions of 91-day Treasury Bills cease to be published or reported as provided above, or that no 91-day
Treasury Bill auction is held in a particular week, then the 91-day Treasury Bill Rate in effect as a result of the last such publication or report
will remain in effect until such time, if any, as the results of auctions of 91-day Treasury Bills will again be so published or reported or such
auction is held, as the case may be.

Except where stated otherwise in the pricing supplement for your note, the 91-day Treasury Bill Rate will be subject to a lock-in period of
six New York City business days.

Amortizing Notes

We may issue amortizing notes, for which combined principal and interest payments are made in installments over the term of the notes.
Payments on these amortizing notes will be applied first to interest due and then to reduce the unpaid principal amount. We will include a table
setting forth repayment information in the related pricing supplement for any amortizing notes.

Indexed Notes

We may issue notes for which the amount of principal or interest that you will receive will not be known on your date of purchase. We will
specify the formulas for computing the interest on or principal payments for these types of notes, which are called "indexed notes", by reference
to securities, financial or non-financial indices, currencies, commodities, interest rates, or composites or baskets of any or all of the above.
Examples of indexed items include a published consume price index, a published stock index, the common stock price of a publicly traded
company or the value of the U.S. dollar versus the Japanese Yen.

Specific information pertaining to the method of determining the interest payments and the principal amount will be described in the pricing
supplement for those notes. In addition, the pricing supplement may include additional risk factors unique to the indexed note, certain historical
information for the specified indexed item and additional U.S. federal tax considerations.

Original Issue Discount Notes

We may issue fixed rate notes, floating rate notes or indexed notes that are also original issue discount notes. A note of this type is issued at
a price lower than its principal amount and provides that, upon redemption or acceleration of its maturity, an amount less than its principal
amount will be payable. An original issue discount note may be a zero coupon note. A note issued at a discount to its principal may, for U.S.
federal income tax purposes, be considered an original issue discount note, regardless of the amount payable upon redemption or acceleration of
maturity. See "United States Federal Taxation Tax Consequences to U.S. Holders Notes Issued with OID" in this prospectus supplement for a
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brief description of the U.S. federal income tax consequences of owning an original issue discount note. Specific information about any original

issue discount notes will be described in the pricing supplement along with a brief description of the U.S. federal income tax consequences of
owning an original issue discount note.
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Glossary

""Business Day'' means any day that is not a Saturday, Sunday, holiday or other day on which banking institutions in the designated city are
authorized or ordered to close by law or executive order. Where the names of two or more cities precede the term "Business Day" and are joined
by the conjunction "and" (such as "New York City and London Business Days"), such term will refer only to days that are Business Days in both
(or all) of such cities. Where the names of two or more cities precede the term "Business Day" and are joined by the conjunction "or" (such as
"New York City or London Business Days"), such term will refer to every day that is a business day in either (or any) of such cities.

""Calculation Date'' means, with respect to any interest determination date, the date by which the Calculation Agent is to calculate an
interest rate for a floating rate note. Unless otherwise specified in your pricing supplement, the calculation date pertaining to an interest
determination date for a floating rate note will be the first to occur of:

the tenth calendar day after that interest determination date or, if that tenth calendar day is not a business day, the next
business day; or

the business day preceding the applicable interest payment date or date of maturity, redemption or repayment, of that note, as
the case may be. However, LIBOR will be calculated on the relevant interest determination date.

The calculation agent need not wait until the relevant calculation date to determine the interest rate if the rate information it needs to make
the determination is available from the relevant sources sooner.

""Closing'' means the time at which issuance of any note occurs against payment therefor in immediately available funds in the manner
described for the appropriate form of notes. The date of the closing for any note is referred to as the "Closing Date".

"Designated CMT Telerate Page'' means the Telerate page specified in the pricing supplement, that displays Treasury constant maturities
as reported in H.15(519). If no Telerate page is specified, then the applicable page will be Telerate page 7052. If Telerate page 7052 applies, but
the pricing supplement for your notes does not specify whether the weekly or the monthly average applies, the weekly average will apply.

"Designated LIBOR Page'’ means (a) if "LIBOR Reuters" is designated in the pricing supplement for your notes, the display on the
Reuters Monitor Money Rates Service, or a successor nominated as the information vendor, for the purpose of displaying the London interbank
rates of major banks for the applicable Index Currency, or (b) if "LIBOR Telerate" is designated in the pricing supplement for your notes, the
display on the Moneyline Telerate Service, or a successor nominated as the information vendor, for the purpose of displaying the London
interbank rates of major banks for the applicable index currency.

""H.15(519)"" means the weekly statistical release designated as such, or any successor publication, published by the Board of Governors of
the United States Federal Reserve System.

""H.15 Daily Update'' means the daily update for H.15(519), available through the world wide web site of the Board of Governors of the
Federal Reserve System at http://www.federalreserve.gov/releases/h15/update, or any successor site or publications.

""Index Currency'' means the currency, including any composite currency, specified in the pricing supplement as the currency for which
LIBOR will be calculated. If no currency is specified, the index currency will be U.S. dollars.
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""Index Maturity'' means the period to maturity of the instrument or obligation on which the interest rate formula is based (for example, if
the applicable pricing supplement for a note specifies LIBOR as the interest rate index and three months as the index maturity, we would pay
interest on the note based on LIBOR for three-month U.S. Dollar deposits).

""Interest Determination Date'' means each date specified as such in the pricing supplement for any note. For each note for which an
interest determination date is set forth, the relevant interest rate or other factor will be determined with respect to that date and will take effect on
the corresponding reset date or other date as indicated in the related pricing supplement. If no interest determination date is specified, the interest
determination date will be as follows:

for the commercial paper rate and Federal funds rate, the business day before the reset date;

for LIBOR, the second London and New York City business day before the reset date;

for the 91-day Treasury bill rate, the day of the week in which the reset date falls on which Treasury bills would normally be
auctioned. Treasury bills are usually sold at auction on Monday of each week, unless that day is a legal holiday, in which
case the auction is usually held on the following Tuesday, unless the auction is held on the preceding Friday. If the auction is
held on the preceding Friday, that Friday will be the interest determination date pertaining to the reset date occurring in the
next week;

for the prime rate, the same day as the reset date; and

for the CMT rate, the tenth business day before the reset date.

""Interest Payment Date''

20



