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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

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

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
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smaller reporting
company)
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An indeterminate aggregate initial offering price or number of securities of each identified class is being registered as may from time to time be offered
or sold at indeterminate prices or issued from time to time upon conversion, exercise or exchange of securities registered hereby. In accordance with
Rule 456(b) and 457(r) of the Securities Act of 1933, as amended, the Registrant is deferring payment of all of the registration fee.
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PROSPECTUS SUPPLEMENT
(To Prospectus dated July 20, 2016)

500 South Buena Vista Street
Burbank, California 91521
(818) 560-1000

Medium-Term Notes, Series G
Due Nine Months or More From Date of Issue

The following terms will generally apply to the medium-term notes, series G (the "notes") that we may sell from time to time under this prospectus
supplement and the accompanying prospectus. We will include information on the specific terms for each note in a pricing supplement to this prospectus
supplement that we will deliver to prospective purchasers of any note.

Currency Denomination: Each note will be denominated in U.S. dollars or in one or more foreign or composite currencies or currency units.

Maturity: Each note will mature on a day nine months or more from the date of issue, as specified in the applicable pricing supplement.

Interest Rate: Each note will bear interest at (i) a fixed rate, which may be zero in the case of certain notes issued at a price representing a
discount from the principal amount payable at maturity, (ii) a floating rate that is reset daily, weekly, monthly, quarterly, semiannually or

annually or (iii) a combination of fixed and floating rates.

Interest Accrual and Payment: Unless otherwise specified in the applicable pricing supplement, interest on fixed rate notes will accrue from
their date of issue and will be payable semiannually in arrears on February 1 and August 1 of each year and at final maturity and interest on
floating rate notes will accrue from their date of issue and, as specified in the applicable pricing supplement, will be payable in arrears

monthly, quarterly, semiannually or annually and at final maturity.

Redemption and Repurchase: The notes may be subject to redemption at our option, in whole or in part, prior to their stated maturity, if so
provided in the applicable pricing supplement. Unless otherwise provided in the applicable pricing supplement, the notes will not be subject

to repurchase by us at the option of the holders of the notes.

Form of notes: Each note will be issued in fully registered book-entry form or definitive form. Each book-entry note will be represented by
a global security deposited with or on behalf of The Depository Trust Company (or another depositary identified in the applicable pricing
supplement) and registered in the name of the depositary's nominee. Interests in book-entry notes will be shown on, and transfers of
book-entry notes will be effected only through, records maintained by the depositary and its participants. Book-entry notes will not be
issuable as definitive notes except under the limited circumstances described in this prospectus supplement.

Unless otherwise indicated in the applicable pricing supplement, the notes will be offered at a public offering price of 100% of the principal amount and
the agents' discounts or commissions will equal between .125% and .750% of the principal amount, and proceeds, before expenses, to us will equal between
99.875% and 99.250% of the principal amount, except that, in the case of a note with a stated maturity of 30 years or more from the date of issuance, the agents'
discounts or commissions will be determined by us and the relevant agents.

Investing in the notes involves risks. See ''Risk Factors'' beginning on page S-4 for a discussion of certain risks that should be
considered in connection with an investment in the notes.
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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 adequacy or accuracy of this prospectus supplement, the accompanying prospectus or any pricing
supplement. Any representation to the contrary is a criminal offense.

The notes are being offered on a continuing basis by us through the agents listed below, who have agreed to act as agents for us in soliciting offers to
purchase the notes. We may also sell notes to an agent or agents, as principal, for resale to investors or other purchasers, and we reserve the right to sell notes to or
through others and directly to investors on our own behalf. We reserve the right to cancel or modify the offer made by this prospectus supplement and the
accompanying prospectus without notice. There is no termination date for the offering of the notes. Any offer to purchase notes solicited by us or by an agent may
be rejected by us or the agent in whole or in part. The notes will not be listed on any securities exchange, and there can be no assurance that the notes offered by
this prospectus supplement will be sold or that there will be a secondary market for the notes.

Banca IMI
Blaylock Beal Van, LLC
BNP PARIBAS
BNY Mellon Capital Markets, LLC
BofA Merrill Lynch
CastleOak Securities, L.P.
Citigroup
Credit Suisse
Deutsche Bank Securities
Drexel Hamilton
Goldman, Sachs & Co.
HSBC
J.P. Morgan
Lebenthal Capital Markets
Lloyds Securities
Loop Capital Markets
Mizuho Securities
Morgan Stanley
MUFG
Ramirez & Co., Inc.
RBC Capital Markets
Siebert Brandford Shank & Co., L.L.C.
SMBC Nikko
Société Générale Corporate & Investment Banking
Standard Chartered Bank
SunTrust Robinson Humphrey
TD Securities
US Bancorp
Wells Fargo Securities
The Williams Capital Group, L.P.

The date of this Prospectus Supplement is July 20, 2016.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus, any applicable pricing supplement and any related free writing prospectus. Neither we nor any agent has authorized any other person
to provide you with different or additional information. If anyone provides you with different or additional information, you should not rely on
it. Neither we nor any agent is making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted. You should assume
that the information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus, any document
incorporated or deemed to be incorporated by reference in the accompanying prospectus, any pricing supplement and any free writing prospectus
is accurate only as of the date of the applicable document. Our business, financial condition, results of operations and prospects may have
changed since the respective dates of those documents.
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non non

References in this prospectus supplement to "Disney," "the Company," "we," "us" or "our" are to The Walt Disney Company.

References in this prospectus supplement to "U.S. dollars,” "U.S.$," "dollar" or "$" are to the currency of the United States of America.

The information set forth in this prospectus supplement is directed to prospective purchasers of notes who are United States residents,
except to the extent expressly set forth in "Material United States Federal Income Tax Considerations" below. We disclaim any responsibility to
advise prospective purchasers who are residents of countries other than the United States regarding any matters that may

S-2
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affect the purchase or holding of, or receipt of payment of principal, any premium, or interest on, notes. Such persons should consult their
financial and legal advisors with regard to these matters.

This prospectus supplement, the accompanying prospectus and any related pricing supplement or free writing prospectus do not constitute
an offer of notes to the public in the United Kingdom. No prospectus has been or will be approved in the United Kingdom in respect of the
notes. The communication of this prospectus supplement, the accompanying prospectus, any related pricing supplement or free writing
prospectus and any other document or materials relating to the issue of the notes offered hereby is not being made, and such documents and/or
materials have not been approved, by an authorized person for the purposes of Section 21 of the Financial Services and Markets Act 2000.
Accordingly, such documents and/or materials are not being distributed to, and must not be passed on to, the general public in the United
Kingdom. The communication of such documents and/or materials is only being made to those persons in the United Kingdom falling within the
definition of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the "Financial Promotion Order")), or within Article 49(2)(a) to (d) of the Financial Promotion Order, or to any other persons
to whom it may otherwise lawfully be made under the Financial Promotion Order (all such persons together being referred to as "relevant
persons"). In the United Kingdom, the notes offered hereby are only available to, and any investment or investment activity to which this
prospectus supplement and the accompanying prospectus relate will be engaged in only with, relevant persons. Any person in the United
Kingdom that is not a relevant person should not act or rely on this prospectus supplement or the accompanying prospectus or any of their
contents.

S-3
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RISK FACTORS

Your investment in the notes involves certain risks. In consultation with your own financial and legal advisers, you should carefully
consider, among other matters, the following discussion of risks before deciding whether an investment in the notes is suitable for you. Notes are
not an appropriate investment for you if you are unsophisticated with respect to their significant components.

This prospectus supplement and the accompanying prospectus do not describe all the risks of an investment in notes, including those risks
that result from the denomination of, or the payment on, any notes in a foreign currency or a composite currency or currency unit or notes
indexed to currency values, commodities or interest rate indices, and we disclaim any responsibility to advise prospective purchasers of such
risks as they exist at the date of this prospectus supplement or as such risks may change from time to time. You should consult your financial,
legal and tax advisors as to the risks entailed in an investment in foreign currency notes or indexed notes. Such notes are not an appropriate
investment for prospective purchasers who are unsophisticated with respect to foreign currency or indexed transactions.

General

For an enterprise as large and complex as we are, a wide range of factors could materially affect future developments and performance. For
a discussion of some of these risks, see "Risk Factors" in our most recent annual report on Form 10-K and any subsequent quarterly reports on
Form 10-Q, as well as any subsequent current reports on Form 8-K filed with the Securities Exchange Commission (the "Commission") that
include a "Risk Factors" section or discusses such risks, in addition to the other information that is included or incorporated by reference in this
prospectus supplement and the accompanying prospectus.

The Notes Are Structurally Subordinated to the Liabilities of Our Subsidiaries

The notes are our obligations exclusively and not of any of our subsidiaries. Our operations are conducted almost entirely through our
subsidiaries. Our subsidiaries are separate legal entities that have no obligation to pay any amounts due under the notes or to make any funds
available therefor, whether by dividends, loans or other payments. Except to the extent we are a creditor with recognized claims against our
subsidiaries, all claims of creditors (including trade creditors) of our subsidiaries will have priority with respect to the assets of such subsidiaries
over our claims (and therefore the claims of our creditors, including holders of the notes). Consequently, the notes will be effectively
subordinated to all indebtedness or other liabilities of our subsidiaries, including any subsidiaries that we may in the future acquire or establish.

Notes Indexed to Interest Rate or Other Indices or Formulas May Have Risks Not Associated With a Conventional Debt Security

If you invest in notes indexed to one or more interest rates or other indices or formulas, you will be subject to significant risks not
associated with a conventional fixed rate or floating rate debt security. These risks include fluctuation of the particular indices or formulas and
the possibility that you will receive a lower, or no, amount of principal, premium or interest and at different times than you expected. We have
no control over a number of matters, including economic, financial and political events, that are important in determining the existence,
magnitude and longevity of these risks and their results. In addition, if an index or formula used to determine any amounts payable in respect of
the notes contains a multiplier or leverage factor, the effect of any change in the particular index or formula will be magnified. In recent years,
values of certain indices and formulas have been volatile and volatility in those and other indices and formulas may be expected in the future.
However, past experience is not necessarily indicative of what may occur in the future.

S-4
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In considering whether to purchase indexed notes, you should be aware that the calculation of amounts payable on indexed notes may
involve reference to prices that are published solely by third parties or entities which are not regulated by the laws of the United States.

The risk of loss as a result of linking principal or interest payments on indexed notes to an index and to the underlying assets can be
substantial. You should consult your own financial and legal advisors as to the risks of an investment in indexed notes.

Redemption May Adversely Affect Your Return on the Notes

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

There May Not Be Any Trading Market for Your Notes; Many Factors Affect the Trading and Market Value of Your Notes

The notes are new issues of securities and, upon issuance, your notes will not have an established trading market. Unless otherwise stated in
the applicable pricing supplement, we do not intend to apply for listing or quotation of the notes on any securities exchange or on any automated
quotation system. We cannot assure you a trading market for your notes will ever develop or be maintained if developed. Furthermore, we
cannot assure you as to the liquidity of any trading market that may develop for any of the notes, whether you will be able to sell the notes, or
the prices at which you may be able to sell the notes. In addition to our creditworthiness, many factors affect the trading market for, and trading
value of, your notes. These factors include:

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

the method of calculating the principal, premium and interest in respect of your notes;

the time remaining to the maturity of your notes;

the outstanding amount of your notes;

any redemption features of your notes;

the amount of other debt securities linked to the index or formula applicable to your notes;

the level, direction and volatility of market interest rates generally;

fluctuations in exchange rates between your currency and the specified currency in which your note is denominated; and

market perceptions of the level, direction and volatility of any index property or formula applicable to your notes or interest
rates generally.

There may be a limited number of buyers when you decide to sell your notes. This may affect the price you receive for your notes or your
ability to sell your notes at all. In addition, notes that are designed for specific investment objectives or strategies often experience a more
limited trading market and more price volatility than those not so designed. You should not purchase notes unless you understand and know you
can bear all of the investment risks involving your notes.

S-5
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Our Credit Ratings May Not Reflect All Risks of an Investment in the Notes and a Downgrade in our Credit Ratings Could Adversely Affect
the Market Value of the Notes

The credit ratings assigned to some of our debt securities, including the notes, do not purport to reflect the potential impact of all risks
relating to an investment in those securities. Such ratings are limited in scope and reflect only the view of each rating agency at the time the
rating was issued. These ratings are subject to ongoing evaluation by credit rating agencies and there can be no assurance that such credit ratings
will not be lowered, suspended or withdrawn entirely by the rating agencies or placed on a so-called "watch list" for a possible downgrade or
assigned a negative ratings outlook if, in any rating agency's judgment, circumstances so warrant. Moreover, these credit ratings are not
recommendations to buy, sell or hold any of our debt securities. Actual or anticipated changes or downgrades in our credit ratings, including any
announcement that our ratings are under review for a downgrade or have been assigned a negative outlook, would likely adversely affect any
trading market for, and the market value of, the notes, and also increase our borrowing costs.

An Increase in Market Interest Rates Could Result in a Decrease in the Market Value of the Notes.

In general, as market interest rates rise, debt securities bearing interest at fixed rates of interest generally decline in value and the value of
debt securities bearing interest at floating rates may also decline. Consequently, if you purchase notes and market interest rates increase, the
market values of those notes may decline. We cannot predict the future level of market interest rates.

Changes in Exchange Rates and Exchange Controls Could Result in a Substantial Loss to You

We may issue notes in a denomination other than U.S. dollars. An investment in foreign currency notes, which are notes denominated in a
specified currency other than U.S. dollars, entails significant risks that are not associated with a similar investment in a security denominated in
U.S. dollars. Similarly, an investment in an indexed note on which all or a part of any payment due is based on a currency other than U.S. dollars
has significant risks that are not associated with a similar investment in non-indexed notes. These risks include, but are not limited to:

the possibility of significant changes in market rates of exchange between U.S. dollars and the specified currency, including
such changes resulting from official redenomination relating to such specified currency; and

the possibility of the imposition or modification of foreign exchange controls by either the United States or foreign
governments.

These risks generally depend on factors over which we have no control and which cannot be readily foreseen, such as

economic events;

political events;

the supply of, and demand for, the relevant currencies;

inflation rates;

interest rate levels; and

governmental surpluses or deficits in the countries of the relevant currencies.

If payments on your notes denominated in a foreign currency are determined by reference to a formula containing a multiplier or leverage
factor, the effect of any change in the exchange rates between the applicable currencies will be magnified. In recent years, rates of exchange
between the U.S. dollar and some foreign currencies in which our notes may be denominated, and between these
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foreign currencies and other foreign currencies, have been volatile and similar or greater volatility may occur in the future. Fluctuations that
have occurred in any particular exchange rate in the past are not necessarily indicative, however, of fluctuations that may occur in the rate during
the term of any foreign currency note. Depreciation of the specified currency of a foreign currency note against U.S. dollars would result in a
decrease in the effective yield (expressed in U.S. dollars) of the foreign currency note below its coupon rate and could result in a substantial loss
to the investor on a U.S. dollar basis. In addition, depending on the specific terms of a currency linked note, changes in exchange rates relating to
any of the relevant currencies may result in a decrease in the note's effective yield and in your loss of all or a substantial portion of the principal
of that note.

Governments have imposed from time to time, and may in the future impose, exchange controls that could affect exchange rates as well as
the availability of a specified currency other than U.S. dollars at the time of payment of principal, any premium, or interest on a foreign currency
note. There can be no assurance that exchange controls will not restrict or prohibit payments of principal, any premium, or interest on the notes,
if any, denominated in any specified currency.

Even if there are no actual exchange controls, it is possible that the specified currency would not be available to us when payments on such
note are due because of circumstances beyond our control. In this event, we will make required payments in U.S. dollars on the basis described
in this prospectus supplement or the applicable pricing supplement. However, if the specified currency for any note is not available because the
Euro has been substituted for that currency, we would make the payments in Euro. You should consult your own financial and legal advisors as
to the risks of an investment in notes denominated in a currency other than U.S. dollars. See " The Unavailability of Currencies Could Result in a
Substantial Loss to You" and "Description of the Notes Payment Currency" below.

The Unavailability of Currencies Could Result in a Substantial Loss to You
Except as set forth below, if payment on a note is required to be made in a specified currency, currency unit or composite currency other

than U.S. dollars and the specified currency, currency unit or composite currency is:

unavailable due to the imposition of exchange controls or other circumstances beyond our control;

no longer used by the government of the country issuing the specified currency; or

no longer used for the settlement of transactions by public institutions of the international banking community;

then all payments on the note will be made in U.S. dollars until the specified currency, currency unit or composite currency is again available or
so used. The amounts so payable on any date in the specified currency, currency unit or composite currency will be converted into U.S. dollars
on the basis of the most recently available market exchange rate for the specified currency, currency unit or composite currency or as otherwise
indicated in the applicable pricing supplement. Any payment on the note made under these circumstances in U.S. dollars will not constitute an
event of default under the indenture under which the note will be issued. Notwithstanding the foregoing, if the specified currency for any note is
not available because the Euro has been substituted for that currency, the payments will be made in Euro.

If the specified currency, currency unit or composite currency of a note is officially redenominated, then our payment obligations on the
note will be the amount of redenominated currency, currency unit or composite currency that represents the amount of our obligations

immediately before the

S-7
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redenomination. The notes will not provide for any adjustment to any amount payable under the notes as a result of:

except in the case of notes that are expressly indexed to certain currencies or currency exchange rates, any change in the
value of the specified currency, currency unit or composite currency of the notes relative to any other currency, currency unit

or composite currency due solely to fluctuations in exchange rates; or

any redenomination of any component currency of any composite currency, unless such composite currency is itself
officially redenominated.

Judgments in a Foreign Currency Could Result in a Substantial Loss to You

The notes will be governed by, and construed in accordance with, the laws of the State of New York. Courts in the United States
customarily have not rendered judgments for money damages denominated in any currency other than the U.S. dollar. It is not clear, however,
whether in granting any judgment, the rate of conversion into U.S. dollars would be determined with reference to the date of default, the date
judgment is rendered, the date when the obligation is actually paid as several states have adopted the Uniform Foreign Money Claims Act, which
endorses the "payment date" rule, or some other date. Under the New York judiciary law, an action based upon an obligation denominated in a
currency other than U.S. dollars will be rendered in the foreign currency of the underlying obligation. Any judgment awarded in such an action
will be converted into U.S. dollars at the rate of exchange prevailing on the date of the entry of the judgment or decree. The exchange rate on the
date of judgment could be more or less favorable than the exchange rate on the date the judgment is paid. There will be no provision for any
further payments if exchange rates continue to change after the judgment is rendered.

IMPORTANT CURRENCY INFORMATION

Purchasers are required to pay for each note in a currency specified by us for such note. Currently, there are limited facilities in the United
States for conversion of U.S. dollars into foreign currencies, currency units or composite currencies and vice versa. In addition, banks do not
generally offer non-U.S. dollar-denominated checking or savings account facilities in the United States. Accordingly, payments on notes made in
a currency other than U.S. dollars will be made from an account at a bank located outside the United States, unless otherwise specified in the
applicable pricing supplement. If requested by a prospective purchaser of a note having a specified currency other than U.S. dollars, an agent
may at its discretion arrange for the conversion of U.S. dollars into such specified currency to enable the purchaser to pay for such note. Such
requests must be made on or before the third business day preceding the date of delivery of the notes, or by such other dates as determined by
such agent on such terms and subject to such conditions, limitations and charges as such agent may from time to time establish. All costs of
exchange will be borne by purchasers of a note. There can be no assurances that you will be able to convert such specified currencies into U.S.
dollars on a timely basis or at all.

DESCRIPTION OF THE NOTES

Our medium-term notes, series G (the "notes") will be issued as a series of senior debt securities (as defined in the accompanying
prospectus under "Description of Debt Securities") under an indenture, dated as of September 24, 2001 (the "indenture"), between Disney and
Wells Fargo Bank, National Association, a national banking association, as trustee (referred to herein as the "trustee"). The following summary
of selected provisions of the notes and of the indenture is not complete and is qualified in its entirety by reference to the indenture and the form
of notes. You should review the indenture and the notes, the forms of which have been or will be filed or incorporated by reference as exhibits to
the registration statement of which this prospectus supplement and the accompanying
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prospectus are a part. Capitalized terms used but not defined herein or in the accompanying prospectus have the meanings given to them in the
indenture. Unless otherwise expressly stated or the context otherwise requires, the term "securities," as used under this caption, refers to all
senior debt securities issued and issuable from time to time under the indenture and includes the notes. The following description supplements
and, to the extent inconsistent, supersedes, the discussion of certain terms and provisions of the notes and the indenture set forth under
"Description of Debt Securities" in the accompanying prospectus. The pricing supplement and any free writing prospectus for each offering of
notes will contain the specific information and terms for that offering. If any information in the pricing supplement or any such free writing
prospectus, including any changes in the method of calculating interest on any notes, is inconsistent with this prospectus supplement or the
accompanying prospectus, you should rely on the information in the pricing supplement or free writing prospectus, as the case may be. The
pricing supplement and any free writing prospectus may also add, update or change information contained in the prospectus and this prospectus
supplement. It is important for you to consider the information contained in the accompanying prospectus, this prospectus supplement, the
pricing supplement and any free writing prospectus in making your investment decision. The following description will apply to the notes unless
otherwise specified in a pricing supplement or free writing prospectus.

Unless otherwise provided in the applicable pricing supplement, each note will be denominated and payable in U.S. dollars. If so provided
in the applicable pricing supplement, we may issue notes which are denominated and/or payable in one or more foreign or composite currencies
or currency units and the denominated currency and the payment currency may be the same currency or different currencies. If the denominated
currency or the payment currency is not U.S. dollars, the applicable pricing supplement or free writing prospectus will also include any other
terms relating to the currency or currencies, including exchange rates as against the U.S. dollar at selected times. See "Risk Factors" above and
"Material United States Federal Income Tax Considerations" below.

non non

As used under this caption "Description of the Notes," references to "Disney," the "Company," "we," "us" or "our" and similar references
refer to The Walt Disney Company, excluding, unless otherwise expressly stated or the context otherwise requires, its subsidiaries. Unless
otherwise expressly stated or the context otherwise requires, references to the "principal” of any note shall be deemed to include the premium, if
any, payable on such note.

General

All securities, including the notes, issued and to be issued under the indenture will be our senior unsecured obligations and will rank pari
passu with all of our other senior unsecured indebtedness from time to time outstanding. The indenture does not limit the aggregate principal
amount of securities which may be issued thereunder and securities may be issued thereunder from time to time in separate series up to the
aggregate principal amount from time to time authorized by us for each series. The notes will constitute a separate series of securities under the
indenture with an indeterminate aggregate initial offering price and principal amount and will not be part of the same series of securities as any
prior series of medium-term notes that we have issued under the indenture. We may, from time to time, without the consent of the holders of the
notes, provide for the issuance of additional notes under the indenture in addition to the notes offered hereby. Any such additional notes,
together with the notes offered hereby, will constitute a single series of securities under the indenture. We may also from time to time, without
the consent of the holders of the notes, provide for the issuance of other securities under the indenture.

S-9

15



Edgar Filing: WALT DISNEY CO/ - Form S-3ASR

Table of Contents

The notes are our exclusive obligations. Our operations are conducted almost entirely through subsidiaries. Accordingly, the cash flow and
our consequent ability to service our debt, including the notes, are dependent upon the earnings of our subsidiaries and the distribution of those
earnings to us, whether by dividends, loans or otherwise. The payment of dividends and the making of loans and advances to us by our
subsidiaries may be subject to statutory or contractual restrictions, are contingent upon the earnings of those subsidiaries and are subject to
various business considerations. Our right to receive assets of any of our subsidiaries upon their liquidation or reorganization (and the
consequent right of the holders of the notes to participate in those assets) will be effectively subordinated to the claims of that subsidiary's
creditors (including trade creditors), except to the extent that we are recognized as a creditor of that subsidiary, in which case our claims would
still be subordinate to any security interests in the assets of that subsidiary and any indebtedness of that subsidiary senior to that held by us. The
indenture does not limit our or our subsidiaries' ability to incur indebtedness in the future. For additional information, see "Risk Factors The
Notes Are Structurally Subordinated to the Liabilities of Our Subsidiaries" herein.

The notes will be offered on a continuing basis and will mature on a day nine months or more from the date of issue, as set forth in the
applicable pricing supplement. The terms of the notes will be determined by us from time to time in our sole discretion and we may issue notes
with different interest rates, maturity dates, redemption provisions and other terms. Interest-bearing notes will bear interest at either a fixed rate
(referred to as "fixed rate notes"), or a rate determined by reference to one or more base rates (as defined herein), which may be adjusted by a
spread or spread multiplier (as defined herein) (referred to as "floating rate notes"). Each floating rate note will provide that the interest rate on
such floating rate note will in no event be higher than the maximum rate permitted by New York law, as the same may be modified by United
States law of general application. Discount notes (as defined herein) may be issued at significant discounts from their principal amount payable
at stated maturity and some discount notes may be zero coupon notes which will bear no interest, except in the case of default in payment of
principal upon acceleration, at stated maturity or upon repurchase or redemption (if applicable), or may bear no interest for a specified period
following the date of issue. Unless otherwise specified in an applicable pricing supplement, the notes will be denominated and will be payable in
U.S. dollars.

Interest rates, interest rate formulas and other terms of the notes are subject to change by us from time to time, but no such change will
affect any note already issued or as to which an offer to purchase has been accepted by us. Interest rates and other terms offered by us with
respect to the notes may differ, depending upon, among other things, the aggregate principal amount of the notes purchased in any single
transaction.

Each note will be issued in fully registered book-entry form, referred to as a "book-entry note," or definitive form, referred to as a
"definitive note", in denominations of $2,000 or any integral multiple of $1,000 in excess thereof, unless a different denomination is specified in
the applicable pricing supplement. Each book-entry note will be represented by one or more notes in permanent global form ("global securities")
registered in the name of a nominee of The Depository Trust Company ("DTC"), as depositary, except for foreign currency notes. Book-entry
notes may be transferred or exchanged only through a participating member of the depositary. See "Book-Entry Notes and Information Relating
to DTC." Registration of transfers of definitive notes will be made at an office or agency maintained by us for such purposes, which on the date
of this prospectus supplement is the corporate trust office of the trustee located in Los Angeles, California (the "corporate trust office"). No
service charge will be made by us, the trustee or the registrar for any registration of transfer or exchange of notes, but we may require, subject to
certain exceptions specified in the indenture, payment of a sum sufficient to cover any tax or other governmental charge payable in connection
therewith.

Notes denominated in a currency other than U.S. dollars will be issued in denominations of the equivalent of U.S. $2,000 or any integral
multiple of the equivalent of U.S. $1,000 in excess thereof (or
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any different denomination specified in the applicable pricing supplement, if applicable), as determined by reference to the noon U.S. dollar
buying rate in New York City for cable transfers of such denominated currency published by the Federal Reserve Bank of New York (the
"market exchange rate") for the business day immediately preceding the date of issuance.

We will pay principal of and interest, if any, on book-entry notes through the trustee to the depositary. See "Book-Entry Notes and
Information Relating to DTC." In the case of definitive notes, we will pay principal and interest at the stated maturity of each definitive note (or
on any prior date on which the principal or an installment of principal of such definitive note becomes due and payable, whether by declaration
of acceleration, call for redemption, put for repurchase, or otherwise) (each such date, a "maturity"), upon presentation of the definitive note at
the corporate trust office or at any other place designated by us. Payment of interest due at maturity will be made to the person to whom payment
of the principal of the definitive note shall be made. Payment of interest due on definitive notes other than at maturity will be made at the
corporate trust office of the trustee (and at such additional office or agencies as we may designate) or, at our option, may be made by check
mailed to the addresses of the persons entitled thereto as the addresses may appear in the register of notes or by wire transfer of immediately
available funds to the accounts of the holders of such notes if appropriate wire transfer instructions have been received in writing by the trustee
not less than 15 days prior to the applicable interest payment date. Notwithstanding the foregoing, we will make payments of interest, if any, on
any interest payment date other than the maturity date to each registered holder of $10,000,000 (or, if the payment currency is other than United
States dollars, the equivalent thereof in the particular payment currency) or more in aggregate principal amount of definitive notes (whether
having identical or different terms and provisions) by wire transfer of immediately available funds if the applicable registered holder has
delivered appropriate wire transfer instructions in writing to the trustee not less than 15 days prior to the particular interest payment date. Any
wire transfer instructions received by the trustee shall remain in effect until revoked by the applicable registered holder.

The indenture does not afford holders of the notes protection in the event of a highly leveraged transaction, reorganization, restructuring,
merger or similar transaction involving us that may adversely affect holders of the notes.

As used in this prospectus supplement, "business day" means:

for any note, any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on which commercial banks
are authorized or required by law, regulation or executive order to close in The City of New York;

for notes the payment of which is to be made in a currency other than U.S. dollars only, the day is also not a day on which
commercial banks are authorized or required by law, regulation or executive order to close in the principal financial center

(as defined below) of the country of such currency;

for LIBOR notes only, the day is also a London business day, which means any day on which commercial banks are open for
business (including dealings in the applicable index currency (as defined below under " Interest LIBOR Notes")) in London;

and

for EURIBOR notes and notes denominated in Euros only, the day is also a TARGET business day, which means any day on
which the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET 2) System, which utilizes a
single shared platform and which was launched on November 19, 2007, is open.

"Principal financial center" means, as applicable:

the capital city of the country issuing the payment currency; or

the capital city of the country to which the index currency relates;
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provided, however, that with respect to United States dollars, Australian dollars, Canadian dollars, Euros, South African rand and Swiss francs,
the "principal financial center" shall be The City of New York, Sydney, Toronto (solely in the case of the payment currency), London (solely in
the case of the index currency), Johannesburg and Zurich, respectively.

"Discount note" means any security which provides for an amount less than the face amount or principal amount at stated maturity thereof
to be due and payable upon acceleration of the stated maturity thereof.

"U.S. Government Securities Business Day" means any day except for a Saturday, Sunday or a day on which The Bond Market Association
recommends that the fixed income departments of its members be closed for the entire day for purposes of trading in U.S. government securities.

Additional Notes

We may from time to time, without the consent of existing note holders, issue additional notes ("Additional Notes") having the same terms
and conditions (including maturity and interest payment terms) as previously issued notes in all respects, except for issue date, and, if applicable,
issue price, date from which interest or discount shall accrue and the first payment of interest. Additional Notes issued in this manner will be
fungible with the previously issued notes to the extent specified in the applicable pricing supplement.

Payment Currency and Redenomination

If the applicable pricing supplement provides for payments of interest and principal on non-U.S. dollar denominated notes to be made in
U.S. dollars, conversion of the payment currency into U.S. dollars will be effected in the manner set forth in the applicable pricing supplement.

Except as set forth below, if payment on a note is required to be made in a specified currency, currency unit or composite currency other
than U.S. dollars and such currency, currency unit or composite currency is:

unavailable due to the imposition of exchange controls or other circumstances beyond our control;

no longer used by the government of the country issuing the specified currency; or

no longer used for the settlement of transactions by public institutions of the international banking community,

then all payments on such note will be made in U.S. dollars until such specified currency, currency unit or composite currency is again available
or so used. The amounts so payable on any date in such specified currency, currency unit or composite currency will be converted into U.S.
dollars on the basis of the most recently available market exchange rate for the specified currency, currency unit or composite currency or as
otherwise specified in the applicable pricing supplement. Any payment on a note made under such circumstances in U.S. dollars will not
constitute an event of default with respect to the notes under the indenture. Notwithstanding, the foregoing, if the specified currency for any note
is not available because the Euro has been substituted for that currency, the payments will be made in Euro.

If the specified currency, currency unit or composite currency of a note (other than a note denominated in U.S. dollars) is officially
redenominated, then our payment obligations on such note will be the amount redenominated currency, currency unit or composite currency that
represents the
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amount of our obligations immediately before the redenomination. The notes will not provide for any adjustment to any amount payable under
the notes as a result of:

except in the case of notes that are expressly indexed to certain currencies or currency exchange rates, any change in the
value of the specified currency, currency unit or composite currency of the notes relative to any other currency, currency unit

or composite currency, as applicable, due solely to fluctuations in exchange rates; or

any redenomination of any component currency of any composite currency, unless the composite currency is itself officially
redenominated.

All determinations referred to above made by us or any of our agents shall be at our or our agent's sole discretion and, in the absence of
manifest error, shall be conclusive for all purposes and binding on holders of the notes.

Redemption and Repurchase

Unless otherwise specified in an applicable pricing supplement, the notes will not be subject to any sinking fund. If provided in an
applicable pricing supplement, the notes may be subject to redemption, in whole or in part, prior to their stated maturity at our option or through
operation of a mandatory or optional sinking fund or analogous provisions. The applicable pricing supplement will set forth the terms of
redemption, including, but not limited to, the dates after or on which and the price or prices (including premium, if any) at which such notes may
be redeemed. Unless otherwise provided in the applicable pricing supplement, if any note is to be redeemed in part, such note must be redeemed
in a minimum principal amount of $2,000 or a multiple of $1,000 in principal amount in excess thereof; provided that the unredeemed portion of
any note redeemed in part must be an authorized denomination. For limitations on the transfer and exchange of notes called or being selected for
redemption, see "Description of Debt Securities Form, Exchange, Registration and Transfer" in the accompanying prospectus.

Unless otherwise specified in an applicable pricing supplement, notes will not be subject to purchase by us at the option of the holder
thereof. If a purchase date or dates (each, a "purchase date") with respect to a note is specified in an applicable pricing supplement, on each
specified purchase date, we will become obligated to purchase, at the option of the holder, all or a portion of the note for which a written
purchase notice has been delivered by the holder to the trustee, at any time from the opening of business on the date that is 60 days prior to the
purchase date until the close of business on the date that is 30 days prior to the purchase date, subject to certain additional conditions described
below. The delivery to the trustee of a purchase notice is irrevocable.

Each purchase notice must state:
(i) the CUSIP numbers of the notes to be delivered by the holder thereof for purchase by us;

(ii) the portion of the principal amount of notes to be purchased, which portion must be a minimum denomination of $2,000 or a
multiple of $1,000 in excess thereof; and

(iii) that the notes are to be purchased by us pursuant to the applicable provisions of the notes.

If fewer than all of the notes with the same original issue date, interest rate, stated maturity and other terms and all Additional Notes, if any,
with the same stated maturity and other terms (other than original issue date, and, if applicable, issue price, date from which interest or discount
shall accrue and first payment of interest) as such notes are to be redeemed at any time, selection of such notes and Additional Notes, if any, for
redemption will be made, in the case of notes evidenced by global securities, in accordance with the procedures of the applicable depositary or,
in the case of definitive

S-13

19



Edgar Filing: WALT DISNEY CO/ - Form S-3ASR

Table of Contents

notes, by the trustee by such method as the trustee shall deem fair and appropriate. Any note which is to be redeemed or repurchased by us only
in part must be surrendered at a place of payment therefor, and we will execute, and the trustee will authenticate and deliver to the holder of the
note without service charge, a new note or notes of like tenor and terms, of any authorized denomination as requested by the holder, in an
aggregate principal amount equal to and in exchange for the unredeemed or unrepurchased portion, as the case may be, of the principal of the
note so surrendered.

The price payable on any purchase date with respect to any applicable note will be equal to the applicable purchase price specified in the
applicable pricing supplement, together with accrued interest to but excluding the purchase date. Any installments of interest payable prior to the
purchase date will be payable to the holders of the notes, or one or more predecessor securities, registered as such at the close of business on the
relevant regular record dates, all according to the provisions of the indenture.

If a purchase notice has been given with respect to an applicable note, from and after the applicable purchase date (unless we default in
payment of the purchase price and accrued interest), the note (or portion thereof to be purchased) will cease to bear interest and all other rights of
the holder (other than the right to receive the purchase price, together with accrued interest to but excluding the purchase date, upon the delivery
of the note in accordance with its terms) will terminate. Payment of the purchase price, together with accrued interest to but excluding the
purchase date, for a note for which a purchase notice has been delivered is conditioned upon delivery of such note (with, if we or the trustee so
requires, due endorsement by, or a written instrument of transfer in form satisfactory to us and the trustee duly executed by, the holder thereof or
his attorney duly authorized in writing) to the trustee at the corporate trust office, or at any other place of payment designated by us for that
purpose, at any time (whether prior to, on or after the purchase date) after delivery of the purchase notice. Payment of the purchase price for the
note (or portion thereof to be purchased), together with accrued interest to the purchase date, will be made on the later of the purchase date or
promptly following the time of delivery of the note.

We will not be required to:

(i) issue, register the transfer of or exchange any note having a purchase date specified therein during a period beginning at the
opening of business 15 days before the first date any purchase notice may be delivered to the trustee with respect thereto and ending at
the close of business on the last date a purchase notice may be delivered to the trustee with respect thereto; or

(i1) register the transfer of or exchange any note, or portion thereof, for which a purchase notice has been delivered to the trustee,
except the portion of any the note for which the purchase notice has not been delivered to the trustee.

We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934 and any other applicable securities laws or
regulations in connection with any such repurchase.

For all purposes of this prospectus supplement, any applicable pricing supplement and the indenture, unless the context otherwise requires,
all provisions relating to the redemption of notes or the purchase by us of notes at the option of the holder shall relate, in the case of any notes
redeemed or purchased or to be redeemed or purchased by us only in part, to the portion of the principal amount of the notes which has been or
is to be so redeemed or purchased.

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

Unless otherwise specified in an applicable pricing supplement, each note will bear interest from the date of original issue at the rate per
annum, or, in the case of a floating rate note, pursuant to the interest rate formula, stated therein, until the principal thereof is paid or made
available for payment. Interest will be payable in arrears on each date specified in a note on which an installment of interest is due and payable
(an "interest payment date") and at maturity. Each interest payment shall be the amount of interest accrued from and including the most recent
interest payment date in respect of which interest has been paid or duly provided for (or from and including the date of original issue if no
interest has been paid or duly provided for with respect to the note) to but excluding the next succeeding interest payment date or the maturity
date, as the case may be. Unless otherwise specified in the applicable pricing supplement, the first payment of interest on any note originally
issued between a regular record date and the related interest payment date will be made on the interest payment date immediately following the
next succeeding regular record date to the registered holder on the next succeeding regular record date. As a result of certain interest rate
characteristics of the notes, they may be issued with original issue discount for United States Federal income tax purposes. Certain United States
Federal tax considerations and other considerations applicable to any notes may be described in an applicable pricing supplement. See "Material
United States Federal Income Tax Considerations."

Interest rates offered by us with respect to the notes may differ depending upon, among other factors, the aggregate principal amount of
notes purchased in any single transaction. Notes with different terms other than interest rates may also be offered concurrently to different
investors. Interest rates or formulas and other terms of notes are subject to change by us from time to time, but none of these changes will affect
any note previously issued or as to which an offer to purchase has been accepted by us.

Fixed Rate Notes

Unless otherwise specified in an applicable pricing supplement, the interest payment dates with respect to any fixed rate note will be
February 1 and August 1 of each year, and the regular record dates in respect of the interest payment dates will be the immediately preceding
January 15 and July 15 (whether or not a business day), respectively. If any interest payment date or maturity of a fixed rate note falls on a day
that is not a business day with respect to such fixed rate note, the payment due on such interest payment date or at maturity may be made on the
following day that is a business day with respect to the fixed rate note as if it were made on the date the payment was due and no interest will
accrue on the amount so payable for the period from and after the interest payment date or maturity, as the case may be. Interest on each fixed
rate note will be computed on the basis of a 360-day year of twelve 30-day months.

Floating Rate Notes

General. Unless otherwise specified in an applicable pricing supplement, floating rate notes will be issued as described below. Interest on
floating rate notes will be determined by reference to a "base rate," to be specified in the applicable pricing supplement, which may be one or
more of the following:

the Commercial Paper Rate (as defined below), in which case such note will be a "Commercial Paper Rate note;"

LIBOR (as defined below), in which case the note will be a "LIBOR note;"

the Federal Funds Rate (as defined below), in which case the note will be a "Federal Funds Rate note;"
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the Treasury Rate (as defined below), in which case the note will be a "Treasury Rate note;"

the Prime Rate (as defined below), in which case the note will be a "Prime Rate note;"

the CMT Rate (as defined below), in which case the note will be a "CMT Rate note;"

the Eleventh District Cost of Funds Rate (as defined below), in which case the note will be an "Eleventh District Cost of
Funds Rate note;"

EURIBOR (as defined below), in which case the note will be a "EURIBOR note;" or

any other base rate or interest rate formula as may be set forth in the applicable pricing supplement.

In addition, a floating rate note may bear interest calculated by reference to the lowest of two or more base rates on the applicable interest
determination date, determined in the same manner as the base rates are determined for the types of notes described above. Each floating rate
note and the applicable pricing supplement will specify the base rate or rates applicable thereto.

Interest Rate Calculation. The interest rate on each floating rate note will be calculated by reference to the specified base rate or the
lowest of two or more specified base rates, in either case plus or minus the spread, if any, or multiplied by the spread multiplier, if any. The
"spread" is the number of basis points to be added to or subtracted from the related base rate or rates applicable to the floating rate note. The
"spread multiplier" is the percentage by which the related base rate or rates are to be multiplied to determine the applicable interest rate on the
floating rate note. The "index maturity" is the period to maturity of the instrument or obligation with respect to which the related base rate or
rates are calculated. Each floating rate note and the applicable pricing supplement will specify the index maturity and the spread or spread
multiplier, if any, applicable thereto.

Each floating rate note and the applicable pricing supplement will specify whether the rate of interest on the floating rate note will be reset
daily, weekly, monthly, quarterly, semiannually or annually and the date or dates on which the interest rate will be reset (each, an "interest reset
date") and the period between interest reset dates (each, an "interest reset period"). Unless otherwise specified in a floating rate note and the
applicable pricing supplement, the interest reset date will be, in the case of a floating rate note which resets:

(a) daily, each business day;

(b) weekly, the Wednesday of each week (with the exception of weekly reset Treasury Rate notes, which reset the Tuesday of
each week, except as specified below);

(c) monthly, the third Wednesday of each month, other than Eleventh District Cost of Funds Rate notes, which will reset the first
calendar day of each month;

(d) quarterly, the third Wednesday of March, June, September and December of each year;

(e) semiannually, the third Wednesday of each of the two months of each year specified in the applicable pricing supplement;
and

(f) annually, the third Wednesday of the month of each year specified in the applicable pricing supplement.

Unless otherwise provided in the applicable pricing supplement, commencing with the first interest reset date for any floating rate note
following the original issue date of such floating rate note, the rate at which interest on such floating rate note is payable shall be adjusted daily,
weekly, monthly, quarterly, semi-annually or annually, as applicable, whichever is specified as the interest reset period in the applicable pricing
supplement. If any interest reset date for any floating rate note would otherwise be a day that is not a business day with respect to such floating
rate note, such interest reset date will
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be the next succeeding day that is a business day with respect to such floating rate note, except that in the case of a LIBOR note or a EURIBOR
note (or a note for which LIBOR or EURIBOR is the applicable base rate), if the business day is in the next succeeding calendar month, the
interest reset date will be the immediately preceding day that is a business day with respect to such note.

The interest rate applicable to each interest reset period commencing on the interest reset date with respect to the interest reset period will
be the rate determined on the applicable "interest determination date." Unless otherwise specified in an applicable pricing supplement, the
interest determination date will be as set forth below for each note:

with respect to a Commercial Paper Rate note (the "Commercial Paper Interest determination date"), a Federal Funds Rate
note (the "Federal Funds Interest determination date"), and a Prime Rate note (the "Prime Rate Interest determination date"),

the interest determination date will be the business day preceding each interest reset date;

with respect to a LIBOR note (the "LIBOR Interest determination date"), the interest determination date will be the second
London business day preceding each interest reset date;

with respect to a CMT Rate note (the "CMT Interest determination date"), the interest determination date will be the second
U.S. Government Securities Business Day preceding each interest reset date;

with respect to a EURIBOR note (the "EURIBOR determination date"), the interest determination date will be the second
TARGET business day preceding each interest reset date;

with respect to an Eleventh District Cost of Funds Rate note (the "Eleventh District Cost of Funds Interest determination
date"), the interest determination date will be the last working day of the month immediately preceding each interest reset
date on which the Federal Home Loan Bank of San Francisco (the "FHLB of San Francisco") publishes the Eleventh District

Cost of Funds Index;

with respect to a Treasury Rate note (the "Treasury Rate Interest determination date"), the interest determination date will be
the day in the week in which the interest reset date falls on which day Treasury Bills normally would be auctioned (Treasury
Bills are normally sold at auction on Monday of each week, unless that day is a legal holiday, in which case the auction is
normally held on the following Tuesday, except that such auction may be held on the preceding Friday) or, if no auction is
held for a particular week, the first business day of that week. If, as a result of a legal holiday, an auction is held on the
Friday of the week preceding the interest reset date, the related interest determination date shall be such preceding Friday
and if an auction shall fall on any interest reset date, then the interest reset date shall instead be the first business day

immediately following the auction; and

with respect to a note the interest rate of which is determined with reference to two or more base rates, the interest
determination date will be the latest business day which is at least two business days prior to the interest reset date for the
note on which each base rate shall be determinable. Each base rate shall be determined and compared on that date, and the
applicable interest rate shall take effect on the related interest reset date.

Any floating rate note and the applicable pricing supplement may also specify either or both a maximum interest rate and a minimum
interest rate at which interest may accrue during any interest reset period. In addition to any maximum interest rate which may be applicable to
any floating rate note pursuant to the above provisions, the interest rate on floating rate notes will in no event be higher than the maximum rate
permitted by New York law, as the same may be modified by United States law of general application. Under present New York law, the
maximum rate of interest, with certain exceptions, is 16% per annum on a simple interest basis for any note in which less than $250,000 has
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been invested and 25% per annum on a simple interest basis for any note in which $250,000 or more has been invested. These limits may not
apply to notes in which $2,500,000 or more has been invested.

The interest rate in effect with respect to a floating rate note on each day that is not an interest reset date will be the interest rate determined
as of the interest determination date pertaining to the immediately preceding interest reset date and the interest rate in effect on any day that is an
interest reset date will be the interest rate determined as of the interest determination date pertaining to that interest reset date, subject in either
case to applicable provisions of law and any maximum or minimum interest rate limitation referred to above. The applicable pricing supplement
will specify the initial interest rate, which is the interest rate in effect with respect to a floating rate note for the period from the date of original
issue to the first interest reset date, or will specify the manner in which such initial interest rate shall be determined.

With respect to each floating rate note, accrued interest is calculated by multiplying its face amount by an accrued interest factor. The
accrued interest factor is computed by adding the interest factor calculated for each day from the date of issue, or from the last date to which
interest has been paid or duly provided for, to the date for which accrued interest is being calculated. The interest factor for each day is
computed by dividing the interest rate applicable to that day by 360, in the case of Commercial Paper Rate notes, LIBOR notes, Federal Funds
Rate notes, Prime Rate notes, Eleventh District Cost of Funds Rate notes and EURIBOR notes and by the actual number of days in the year, in
the case of Treasury Rate notes and CMT Rate notes. Unless otherwise specified in an applicable pricing supplement, the interest factor for notes
for which the interest rate is calculated with reference to two or more base rates will be calculated in each period in the same manner as if only
the lowest applicable base rate specified in the applicable pricing supplement applied.

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

Unless otherwise specified in an applicable pricing supplement, the trustee will be the "calculation agent" with respect to all floating rate
notes. Upon the request of the holder of any floating rate note, the trustee will provide the interest rate then in effect and, if determined, the
interest rate that will become effective as a result of a determination made for the next interest reset date with respect to the floating rate note. If
at any time the trustee is not the calculation agent, we will notify the trustee of each determination of the interest rate applicable to any the
floating rate note promptly after the determination is made by any successor calculation agent. The "calculation date," where applicable,
pertaining to any interest determination date is the date by which the applicable interest rate must be calculated and will be the earlier of (a) the
tenth calendar day after the interest determination date, or, if any such day is not a business day, the next succeeding business day and (b) the
business day preceding the applicable interest payment date or maturity date, as the case may be. Any such calculation by the calculation agent
shall be conclusive and binding on us, the trustee and the holders of the notes, absent manifest error.

Interest Payment Date. Except as provided below or in the applicable pricing supplement, the interest payment date will be:

(a) in the case of a floating rate note which resets daily, weekly or monthly, other than Eleventh District Cost of Funds Rate
notes, on the third Wednesday of each month or on the third Wednesday of each March, June, September and December of each year,
as specified therein and in the applicable pricing supplement;
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(b) 1in the case of Eleventh District Cost of Funds Rate notes, on the first calendar day of each March, June, September and
December;

(c) in the case of a floating rate note which resets quarterly, on the third Wednesday of March, June, September and December
of each year;

(d) in the case of a floating rate note which resets semiannually, on the third Wednesday of each of the two months of each year
specified therein and in the applicable pricing supplement; and

(e) in the case of a floating rate note which resets annually, on the third Wednesday of the month of each year specified therein
and in the applicable pricing supplement;

and, in each case, at maturity.

If any interest payment date (other than an interest payment date occurring on the maturity date) for a floating rate note falls on a day that is
not a business day with respect to the note, such interest payment date will be the following day that is a business day with respect to that note,
except that, in the case of a LIBOR note or a EURIBOR note (or a note for which LIBOR or EURIBOR is the applicable base rate), if the
business day is in the next succeeding calendar month, the interest payment date shall be the immediately preceding day that is a business day
with respect to that note. If any maturity of a floating rate note falls on a day that is not a business day with respect to the note, the payment of
principal and interest may be made on the next succeeding business day with respect to that note, and no interest on that payment shall accrue for
the period from and after such maturity. Unless otherwise specified in a floating rate note and the applicable pricing supplement, the regular
record date or dates for interest payable on the floating rate note will be the fifteenth day (whether or not a business day) immediately preceding
the related interest payment date or dates.

Regular Floating Rate Notes. Unless a floating rate note is designated as a floating rate/fixed rate note or an inverse floating rate note, or
as having an addendum attached or having other/additional provisions apply, in each case relating to a different interest rate formula, the
particular floating rate note will be a regular floating rate note and will bear interest at the rate determined by reference to the applicable interest
rate basis or bases:

plus or minus the applicable spread, if any, and/or

multiplied by the applicable spread multiplier, if any.

Commencing on the first interest reset date, the rate at which interest on a regular floating rate note is payable will be reset as of each
interest reset date; provided, however, that the interest rate in effect for the period, if any, from the date of issue to the first interest reset date will
be the initial interest rate.

Floating Rate/Fixed Rate Notes. If a floating rate note is designated as a floating rate/fixed rate note, the particular floating rate

component will bear interest at the rate determined by reference to the applicable interest rate basis or bases:

plus or minus the applicable spread, if any, and/or

multiplied by the applicable spread multiplier, if any.

Commencing on the first interest reset date, the rate at which interest on a floating rate/fixed rate note is payable will be reset as of each
interest reset date; provided, however, that:

the interest rate in effect for the period, if any, from the date of issue to the first interest reset date will be the initial interest
rate; and
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the interest rate in effect commencing on the fixed rate commencement date will be the fixed interest rate, if specified in the
applicable pricing supplement, or, if not so specified, the interest rate in effect on the day immediately preceding the fixed
rate commencement date.

Inverse Floating Rate Notes. 1f a floating rate note is designated as an "inverse floating rate note," the particular floating rate note will
bear interest at the fixed interest rate minus the rate determined by reference to the applicable interest rate basis or bases:

plus or minus the applicable spread, if any, and/or

multiplied by the applicable spread multiplier, if any;

provided, however, that interest on an inverse floating rate note will not be less than zero. Commencing on the first interest reset date, the rate at
which interest on an inverse floating rate note is payable will be reset as of each interest reset date; provided, however, that the interest rate in
effect for the period, if any, from the date of issue to the first interest reset date will be the initial interest rate.

Certain Definitions. As used in this prospectus supplement, the terms "H.15(519)" and "H.15 Daily Update" have the following
meanings:

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

"H.15 Daily Update" means the daily update of H.15(519), available through the world-wide-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
publication.

The interest rate in effect with respect to a floating rate note from the date of issue to the first interest reset date will be the initial interest
rate. The interest rate for each subsequent interest reset date will be determined by the calculation agent in accordance with the provisions
described below.

Commercial Paper Rate Notes

Commercial Paper Rate notes will bear interest at the interest rates (calculated with reference to the Commercial Paper Rate and the spread
or spread multiplier, if any) specified in the Commercial Paper Rate notes and in an applicable pricing supplement. The calculation agent will
determine the Commercial Paper Rate on each Commercial Paper Interest determination date.

Unless otherwise specified in an applicable pricing supplement, "Commercial Paper Rate" means, with respect to any Commercial Paper
Interest determination date, the money market yield on such date of the rate for commercial paper having the index maturity specified in the
applicable pricing supplement as published in H.15(519), under the heading "Commercial Paper Nonfinancial". The following procedures will be
followed if the Commercial Paper Rate cannot be determined as described above:

If the rate is not published by 3:00 P.M., New York City time, on the calculation date pertaining to the Commercial Paper
Interest determination date, then the Commercial Paper Rate will be the money market yield on that Commercial Paper
Interest determination date of the rate for commercial paper of the index maturity specified in the applicable pricing
supplement as published in H.15 Daily Update, or such other recognized electronic source used for the purpose of displaying

the applicable rate, under the heading "Commercial Paper Nonfinancial".

If the rate is not published in either H.15(519) or H.15 Daily Update by 3:00 P.M., New York City time, on that calculation
date, then the Commercial Paper Rate will be calculated by the calculation agent and will be the money market yield of the
arithmetic mean of the offered rates, as of approximately 11:00 A.M., New York City time, on that Commercial Paper
Interest
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determination date, of three leading dealers of United States dollar commercial paper in New York, New York (which may
include one or more of the agents or their affiliates) selected by the calculation agent (after consultation with us) for
commercial paper of the specified index maturity placed for an industrial issuer whose bond rating is "AA," or the
equivalent, from a nationally recognized statistical rating agency.

If the dealers selected by the calculation agent are not quoting offered rates as mentioned in the preceding sentence, the rate
of interest in effect for the applicable period will be the same as the interest rate in effect on that Commercial Paper Interest
determination date.

"Money market yield" means a yield (expressed as a percentage) calculated in accordance with the following formula:

D x 360

money market

yield = x 100

360 (D x M)

where "D" refers to the applicable per annum rate for commercial paper quoted on a bank discount basis and expressed as a decimal and "M"
refers to the actual number of days in the interest period for which interest is being calculated.

LIBOR Notes

LIBOR notes will bear interest at the interest rates (calculated with reference to LIBOR and the spread or spread multiplier, if any)
specified in the LIBOR notes and in an applicable pricing supplement. Unless otherwise specified in an applicable pricing supplement, "LIBOR"
means the rate determined by the calculation agent in accordance with the following provisions:

(a) With respect to a LIBOR Interest determination date, LIBOR will be the rate for deposits in the index currency specified in
the applicable pricing supplement having the index maturity specified in the applicable pricing supplement, commencing on the
second London business day immediately following that LIBOR Interest determination date, that appears on the LIBOR Page (as
defined below) as of 11:00 A.M., London time, on that LIBOR Interest determination date.

(b) If the rate referred to in subparagraph (a) above does not appear on the LIBOR Page by 11:00 A.M., London time, on such
LIBOR Interest determination date, LIBOR will be determined as follows:

The calculation agent will select (after consultation with us) four major reference banks (which may include one or
more of the agents or their affiliates) in the London interbank market and will request the principal London office
of each of those four selected banks to provide the calculation agent with such bank's quotation of the rate at which
deposits in the index currency specified in the applicable pricing supplement having the index maturity specified in
the applicable pricing supplement, commencing on the second London business day immediately following such
LIBOR Interest determination date, are offered to prime banks in the London interbank market at approximately
11:00 A.M., London time, on such LIBOR Interest determination date and in a principal amount of not less than
$1,000,000 (or the equivalent in the index currency, if the index currency is not the U.S. dollar) that is

representative for a single transaction in such market at such time.

If at least two such quotations are provided, then LIBOR for such LIBOR Interest determination date will be the
arithmetic mean of such quotations.
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If fewer than two quotations are provided, then LIBOR for such LIBOR Interest determination date will be the
arithmetic mean of the rates quoted as of approximately 11:00 A.M. in the applicable principal financial center on
such LIBOR Interest determination date by three major banks (which may include one or more of the agents or
their affiliates) in such principal financial center selected by the calculation agent (after consultation with us) for
loans in the specified index currency to leading European banks having the specified index maturity, commencing
on the second London business day immediately following such LIBOR Interest determination date, and in a
principal amount of not less than $1,000,000 (or the equivalent in the index currency, if the index currency is not
the U.S. dollar) that is representative for a single transaction in such market at such time; provided, however, that
if the banks selected as aforesaid by the calculation agent are not quoting as mentioned in this sentence, the rate of
interest in effect for the applicable period will be the same as the interest rate in effect on such LIBOR Interest
determination date.

"Index currency" means the currency (including composite currencies) specified in the applicable pricing supplement as the currency for
which LIBOR shall be calculated. If no currency is specified in the applicable pricing supplement, the index currency shall be U.S. dollars.

"LIBOR Page" means either:

the display on the page specified in the applicable pricing supplement for the purpose of displaying the London interbank
rates of major banks for the index currency; or

if no such page is specified in the applicable pricing supplement as the method for calculating LIBOR, the display on
Reuters (or any successor service) on the LIBOR 01 page (or any other page as may replace such page on such service or
any such successor service, as the case may be) for the purpose of displaying the London interbank rates of major banks for
the index currency.

Federal Funds Rate Notes

Federal Funds Rate notes will bear interest at the interest rates (calculated with reference to the Federal Funds Rate and the spread or spread
multiplier, if any) specified in the Federal Funds Rate notes and in an applicable pricing supplement. The calculation agent will determine the
Federal Funds Rate on each Federal Funds Interest determination date.

Unless otherwise indicated in the applicable pricing supplement, "Federal Funds Rate" means, with respect to any Federal Funds Interest
determination date:

If "Federal Funds (Effective) Rate" is specified in the applicable pricing supplement, the Federal Funds Rate will be the rate
on that date for Federal Funds as published in H.15(519) under the heading "Federal Funds (Effective)" and displayed on
Reuters (or any successor service) on page FEDFUNDS 1 (or any other page as may replace the specified page on that
service) ("FEDFUNDS 1 Page") or, if the rate does not so appear on FEDFUNDS 1 Page, or is not so published by

3:00 P.M., New York City time, on the calculation date pertaining to that Federal Funds Interest determination date, the
Federal Funds Rate will be the rate on that Federal Funds Interest determination date for United States dollar federal funds as
published in H.15 Daily Update, or such other recognized electronic source used for the purpose of displaying the applicable

rate, under the caption "Federal Funds (Effective)".

If "Federal Funds Open Rate" is specified in the applicable pricing supplement, the Federal Funds Rate will be the rate on
that date set forth under the caption "Federal Funds" for the index maturity specified in the applicable pricing supplement
opposite the caption "Open" and displayed on Reuters (or any successor service) on page 5 (or any other page as may replace
the
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specified page on that service) ("Reuters Page 5") or, if the rate does not appear on Reuters Page 5 or is not so published by
3:00 P.M., New York City time, on the calculation date pertaining to that Federal Funds Interest determination date, the
Federal Funds Rate will be the rate on that Federal Funds Interest determination date displayed on FFPREBON Index page
on Bloomberg L.P. ("Bloomberg"), which is the Fed Funds Opening Rate as reported by Prebon Yamane (or a successor) on
Bloomberg.

If "Federal Funds Target Rate" is specified in the applicable pricing supplement, the Federal Funds Rate will be the rate on
that date for U.S. dollar federal funds displayed on the FDTR Index page on Bloomberg, or if the rate does not appear on the
FDTR Index page on Bloomberg or is not so published by 3:00 P.M., New York City time, on the calculation date, the rate