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The information in this preliminary prospectus supplement is not complete and may be changed. Neither this preliminary
prospectus supplement nor the accompanying prospectus is an offer to sell these securities and neither is soliciting any offer to
buy these securities in any jurisdiction where the offer or sale is not permitted.

Filed pursuant to rule 424(b)(5
Registration No. 333-15610D3

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT DATED SEPTEMBER 27, 2011

Prospectus Supplement
(To Prospectus dated December 12, 2008)

$

Qwest Corporation

% Notes due 20

Qwest Corporation is offering$  of % Notes , 20 pursuant to this prospectpplaiment. The
Notes will bear interest at the rate of % peairyfrom the date of issuance to , 2themthey will mature
We will pay interest on the Notes semi-annuallgirears on and of each yearinmégg , 2012,

We may redeem the Notes, in whole or in part, atréademption prices described in this prospectpplement
under the caption “Description of the Notes — OpalbRedemption.”

The Notes will be our senior unsecured obligatiand will rank senior to any of our future subordéethdebt
and rank equally in right of payment with all ofr@xisting and future unsecured and unsubordindeééd We do
not plan to list the Notes on any national seasigxchange.

Investing in our Notes involves risks. See “Risk Faors” beginning on page S-7 of this
prospectus supplement to read about certain risksou should consider before investing in

the Notes.
Price to Underwriting Net Proceeds to
Public(1) Discount Qwest Corporation(2)
Per Note % % %
Total $ $ $

(1) Plus accrued interest, if any, from Septembe01,12if settlement occurs after that d:
(2) Excluding our expense

Neither the Securities and Exchange Commission n@ny state securities commission has approved or
disapproved of these securities or determined if e prospectus supplement or the accompanying prosgis is
truthful or complete. Any representation to the cortrary is a criminal offense.

The underwriters expect to deliver the Notes onlpaok-entry form through the facilities of The Dsfiory
Trust Company for the accounts of its participamsluding Euroclear Bank S.A./N.V., as operatotted Euroclear
System, and Clearstream Bankisgciete anonymeagainst payment in New York, New York on or about
September , 2011.

Joint Book-Running Managers

Citigroup J.P. Morgan

The date of this prospectus supplement is Septemta€11.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgppctus are part of a registration statement tbadwd
certain of our affiliates filed with the Securitiaad Exchange Commission (the “SEC”) using a “shreljistration
process. Under this process, the document we usiéetosecurities is divided into two parts. Thesfipart is this
prospectus supplement, which describes the speeifics of the offering and also updates and supgiésn
information contained in the accompanying prospeeand the documents incorporated by referencehigo
prospectus supplement and the accompanying prespddte second part is the accompanying prospeghish
provides you with general information about us affdrings we may conduct. If the description of tffering
varies between this prospectus supplement anccttmraanying prospectus, you should rely on therin&tion in
this prospectus supplement. Before purchasing ates\ you should carefully read both this prospestipplement
and the accompanying prospectus, together witladki&ional information described under the headivere You
Can Find More Information.”

You should rely solely on the information containedn this prospectus supplement, the accompanying
prospectus, any related free writing prospectus isged by us and the documents incorporated by referee
herein or therein. We have not, and the underwrites have not, authorized any other person to providgou
with different information. If anyone provides you with different or inconsistent information, you shauld not
rely on it. We are not, and the underwriters are nd, making an offer of the Notes in any jurisdictionwhere the
offer or sale is not permitted. You should assumeéhat the information contained or incorporated by reference
in this prospectus supplement, the accompanying pspectus, any related free writing prospectus issudaly us,
and any document incorporated by reference hereinraherein is accurate only as of the date on the émt
cover of those documents. Our business, financiabrdition, results of operations and prospects maydve
changed since that date.

Unless otherwise provided in this prospectus supeig or the context requires otherwise, in thispextus
supplement:

* “QC" refers to Qwest Corporation on a st-alone basis
e “Qwest” “we.” “us” the*Compan” and“our” refer to Qwest Corporation and its consolidatedskliaries;
» “QSC" refers to our direct parent company, Qwest Sen@mporation, and its consolidated subsidial

« “QCII" refers to QSC's direct parent compamdaour indirect parent company, Qwest Communication
International Inc., and its consolidated subsiéisy

e “CenturyLink” refers to QCII's direct parenbmpany and our ultimate parent company, Century,Llimé.,
and its consolidated subsidiari

« “Embarc’ refers to Embarg Corporation and its subsidiandsch CenturyLink acquired on July 1, 20(
« “Sawvi¢" refers to SAVVIS, Inc. and its subsidiaries, whigbnturyLink acquired on July 15, 2011; ¢

* “Note¢ refer to the notes being offered pursuant to thispectus supplemer
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus supplement and the accompanyirgpectus, including the documents incorporated by
reference herein and therein, contain “forward-logkstatements” within the meaning of Section 27Ahe
Securities Act of 1933, as amended (the “Securfigt®), and Section 21E of the Securities ExchaAgeof 1934,
as amended (the “Exchange Act”). These statemeatsi@nded to be covered by the safe harbor famérd-
looking statements” provided by the Private SemsiLitigation Reform Act of 1995. These statemenés/ be
made directly in this prospectus supplement oattempanying prospectus or may be incorporatelisn t
prospectus supplement or the accompanying prospeytteference to other documents and may incltadersents
for periods following the completion of this offeg. Forward-looking statements are all statemettisrghan
statements of historical fact, such as statemeg@rding our financial plans, business plans, itetbiess,
acquisitions, integration initiatives, and gene&@dnomic and business conditions. Words such diijgates,”
“may,” “can,” “plans,” “feels,” “believes,” “estimi@s,” “expects,” “projects,” “intends,” “likely,” Will,” “should,”
“to be” and similar expressions are intended taid forward-looking statements.

Our forward-looking statements are based on cuagpéctations only, and are subject to a numbesks,
uncertainties and assumptions, many of which ayerour control. Actual events and results mafedifateriall
from those anticipated, estimated or projectech& or more of these risks or uncertainties mateeabr if
underlying assumptions prove incorrect. Factorsabald affect actual results include but are imotted to: the
timing, success and overall effects of competiffom a wide variety of competitive providers; theks inherent in
rapid technological change; the effects of ongaingnges in the regulation of the communicationsistny
(including those arising out of the proposed ruiethe Federal Communication Commission (the “FC@0arding
intercarrier compensation and universal servicel$uemd the FCG'related Notice of Proposed Rulemaking rele
on February 8, 2011); CenturyLink’s ability to effeely adjust to changes in the communicationsigtiy and
changes in the composition and management of anatipns caused by CenturyLink’s recent acquisitioh
Sawvis, QCIl and Embarg; CenturyLink’s ability tacgessfully integrate the operations of Savvis, IQGtluding
us) and Embarq into its operations, including thesibility that the anticipated benefits from thasquisitions
cannot be fully realized in a timely manner orlgta that integrating the acquired operationd Wi more difficult,
disruptive or costly than anticipated; CenturyLiskind QCII's ability to use net operating loss yavers in
projected amounts; the effects of changes in Cghink’ s allocation of the QCII purchase price after thgecherec
or the effects of allocating the Savvis purchaseepn future quarters; CenturyLink’s ability tofeftively manage
its and our expansion opportunities, includingiretey and hiring key personnel; possible changebéndemand
for, or pricing of, our products and services; ability to successfully introduce new product onvéze offerings on
a timely and cost-effective basis; our continueckas to credit markets on favorable terms; ouitplbd collect our
receivables from financially troubled communicai@ompanies; any adverse developments in legaépditgs
involving CenturyLink or its subsidiaries; unangiated increases or other changes in the futurereggiirements of
CenturyLink or us, whether caused by unanticipaiieteases in capital expenditures, pension cortabsi or
otherwise; our ability to successfully negotiatdexiive bargaining agreements on reasonable tarth®ut work
stoppages; the effects of adverse weather; otbles referenced from time to time in this prospestygplement and
the accompanying prospectus or other of our filwgh the SEC; and the effects of more generabfacsuch as
changes in interest rates, in tax rates, in acaogipblicies or practices, in operating, medicaingion or
administrative costs, in general market, laboramm@mic conditions, or in legislation, regulatianpaiblic policy.
These and other uncertainties are described iriggrdatail in Item 1A of Part Il of our QuarterlyeRort on
Form 10-Q for the fiscal quarter ended June 301284 they may be updated and supplemented bybseguent
SEC reports. For more information about these risés “Risk Factors” in this prospectus supplement.

You should be aware that new factors impactingamtmal results may emerge from time to time arisl rifot
possible for us to identify all such factors non ege predict the impact of each such factor orbimness or the
extent to which any one or more factors may caatgbresults to differ from those reflected in dogward-
looking statements. You are further cautioned agildice undue reliance on our forward-looking stestiets, which
speak only as of the date of the document in witiely appear. Except for meeting our ongoing ohilbget under
the federal securities laws, we undertake no otitigago update or revise our forward-looking sta¢ens for any
reason.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, atiger information with the SEC. You may read angycthat
information at the Public Reference Room of the SlB€ated at 100 F Street, N.E., Washington, DA543. You
may obtain information on the operation of the RuBleference Room by calling the SEC at 1-800-SB8B0You
may also obtain copies of this information by nfiem the SEC at the above address, at prescrities. ia
addition, the SEC maintains an Internet site at wsea.gov, from which interested persons can eleiciatly access
the registration statement of which this prospestysplement and the accompanying prospectus foqasta
including the exhibits and schedules thereto, dagaeports and other information about us.

We are “incorporating by reference” into this presfus supplement specific documents that we filgl the
SEC, which means that we can disclose importantnmdition to you by referring you to those documéinis are
considered part of this prospectus supplement ecohapanying prospectus. We incorporate by referémee
documents listed below, and any future documeriswtie file with the SEC under Section 13(a), 131d)or 15(d)
of the Exchange Act until the termination or contiple of the offering of all of the securities cogdrby this
prospectus supplement. This prospectus supplemerd@ompanying prospectus are part of a registratatemer
filed with the SEC, which may contain additiondlonmation that you might find important.

We are “incorporating by reference” into this presfus supplement the following documents filed wlit
SEC by usprovided, howevemye are not incorporating by reference, in each,c@sgesuch documents or portions
of such documents that have been “furnished” butfiled” for purposes of the Exchange Act:

Qwest Corporation Filings Applicable Period

Annual Report oiForm 1(-K Fiscal year ended December 31, 2

Quarterly Reports oForm 1(-Q Quarterly periods ended March 31, 2011 and Jun2(g0i,
Current Reports oForm &K Filed June 8, 2011 and September 21, 2

We will provide to each person to whom this prospesupplement and the accompanying prospectus is
delivered, upon written or oral request and withthdarge, a copy of the documents referred to atimtenve have
incorporated by reference (except for exhibitseaslthe exhibits are specifically incorporateddfgrence into the
filing). You can request copies of such documefrysi call or write us at the following address@ephone
number: Qwest Corporation, 100 CenturyLink Drivegrivioe, Louisiana 71203, Attention: Investor Relasicor by
telephoning us at (318) 388-9000.

Each of this prospectus supplement, the accompamyispectus and the information incorporated bgremce
herein or therein may contain summary descriptafreertain agreements that we have filed as exhibivvarious
SEC filings, as well as certain agreements thaivilleenter into in connection with the offering sécurities covere
by this prospectus supplement. These summary gésais do not purport to be complete and are stibjeor
qualified in their entirety by reference to, thdidigéive agreements to which they relate. Copiethefdefinitive
agreements will be made available without charggtoby making a written or oral request to us.

Information contained in this prospectus supplemitgt accompanying prospectus or in any particular
document incorporated herein or therein by refezéaaot necessarily complete and is qualifiedsrentirety by th
information and financial statements appearinglinfahe documents incorporated by reference Ineaed therein
and should be read together therewith. Any statéemmtained in a document incorporated or deemée to
incorporated by reference in this prospectus supgte and the accompanying prospectus will be deg¢mbd
modified or superseded to the extent that a stateowmmtained in this prospectus supplement or ynsabsequently
filed document which also is or is deemed to beiiporated by reference in this prospectus supplemahthe
accompanying prospectus modifies or supersedesstatgment.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of tiferimation you should consider before investinthim
Notes and is qualified in its entirety by referete¢he more detailed information and consolidatéstorical
financial statements incorporated by referencehis prospectus supplement and the accompanying
prospectus, as well as the materials filed with$ieC that are considered to be part of this progpec
supplement and the accompanying prospectus. Bafaking an investment decision, you should read this
prospectus supplement and the accompanying praspeatefully, including “Risk Factors” and the
documents incorporated by reference herein andeihgfwvhich, among other things, describe recennges
in our business, accounting and operating data tiognrmethodologies, and include information on matios
of earnings to fixed charges).

Qwest Corporation

Business

We are an integrated communications company priynanigaged in providing an array of
communications services to customers in 14 statasipally in the western United States, includlogal
voice, wholesale network access, broadband, dataidro services. In certain markets, we also gi®v¥iber
transport and other services to competitive logahange carriers, and other communications, priafeak
and business information services. As of June 301 2we operated approximately 8.8 million accesss|
and served approximately 3.0 million broadband sribers.

We were incorporated in 1911 under the laws oftate of Colorado. As a result of CenturyLink’s
acquisition of QCIl on April 1, 2011, we are aniiettt wholly owned subsidiary of CenturyLink. Our
principal executive office is located at 100 Cewtimk Drive, Monroe, Louisiana 71203 and our telepé
number is (318) 388-9000. Our website is locategvatv.centurylink.com The information set forth on our
website is not incorporated by reference into pinesspectus supplement.

Corporate Structure of Our Parent Company

The following chart illustrates the corporate stane and debt capitalization of CenturyLink andta@ier
of its principal consolidated subsidiaries as afeJ80, 2011. This chart (i) is provided for illattve purposes
only and has not been prepared in accordance wihdénerally accepted accounting principlesréiilects
the face value of total current and long-term irtddhess for borrowed money, (iii) does not repreakhegal
entities of CenturyLink and its consolidated sulzsids or all obligations of such entities and @@es not
reflect certain guarantees among QCII, QSC and Q@agital Funding Inc.

(See chart on next page)
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Total CenturyLink Consolidated Debt: $20.565 billian 1

(as of June 30, 2011)

CenturyLink, Inc.

$4.519 hillion of senior notes?

-

Embarg Corporation

$4.013 hillion of
senior notes

Orwest Communicalions
[nternational Ine.

*  52.650 billion of

notes

Oiher CenturvLink
Subsidiaries

$76 million of first
morlgage debi

-

Embarg
Subsidiaries

5522 million
of notes

CQrwest Capital
Funding Ine.

4981 million
of semor notes

Chwest Services
Corporation

Qwest Corporation

(Issuer of the
Motes)

*  57.804 billion of

senior notes?

(1) Excludes unamortized premiums, net of discountigations under capital leases, and fair value bedg
adjustments

(2) CenturyLink also maintains a $1.7 billion revolviogedit facility (a portion of which can be used fo
letters of credit) and a $160 million uncommittedalving letter of credit facility. On June 30, 201
CenturyLink had no borrowings outstanding underétlving credit facility and had an aggregate of
$131 million of letters of credit outstanding undsrtwo facilities.

(3) As described in “Use of Proceeds,” we expect tothsaet proceeds from this offering, together i
$557 million of net proceeds that we received opt&aber 21, 2011 in connection with the sale of our
7.50% Notes due 2051 (the “Retail Notesd) partially or fully redeem the $1.5 hillion aggege principa
amount of our outstanding 8.875% Notes due 2012“@t875% Notes”) prior to maturity. For more
information on our capitalization, s“Capitalization”
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Issuer
Notes
Maturity Date

Interest Rate

Interest Payment Dates
Optional Redemption

No Security

Certain Covenants

Ranking

Use of Proceed:

No Listing

Governing Law

Trustee, Registrar and Paying Agen

Risk Factors

The Offering

Qwest Corporation, a Colorado corporati
$ of % Notes due 20
The Notes will mature on , 2(

The Notes will bear interest from September ,128tla rate of %
per year, payable se-annually in arrears

and of each year, beginning , 2012

We may redeem the Notes, at any time in wholeanftime to time
in part, at a redemption price equal to the greaft€ 100% of the
principal amount of the Notes to be redeemed pth@ sum of the
present values of the remaining scheduled paynoémsncipal and
interest on the Notes being redeemed, discountdetoedemption
date at the then current Treasury Rate applicaltlect Notes

plus basis points, together with any aedrand unpaid intere
to the redemption date. See “Description of theelet Optional
Redemptior”

None of our obligations under the Notes will bewsed by collaters
or guaranteed by any of our affiliates or othespas.

The indenture governing the Notes contains cergstrictions on ot
ability to create liens and to merge, consolidateedl all or
substantially all of our assets, subject to a numbénportant
qualifications and limitations. See “Descriptiontbé Notes —
Certain Covenant”

The Notes will be our senior unsecured obligatidiee Notes will
rank senior to any of our future subordinated @elat rank equally in
right of payment with all of our existing and futuunsecured and
unsubordinated debt. S“Description of the Note— Ranking”

We expect to use the net proceeds from the offaririge Notes,
together with the $557 million of net proceeds thatreceived on
September 21, 2011 in connection with the salb®Retail Notes,
partially or fully redeem the $1.5 billion aggregatrincipal amount
of our outstanding 8.875% Notes prior to matur8ge “Use of
Proceed”

The Notes are not and are not expected to be lstehy national
securities exchang

New York.
U.S. Bank National Associatio

Investing in the Notes involves risks. Before dewidvhether to
invest in the Notes, you should carefully consitherinformation set
forth in the section of this prospectus suppleneatitled “Risk
Factors” beginning on page S-7, as well as theratifiermation
contained in or incorporated by reference into phspectus
supplement and the accompanying prospe

S-6
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RISK FACTORS

Before purchasing the Notes, you should carefullysaler the risks described below and the risksldégd in
Item 1A of Part Il of our Quarterly Report (Form 10-Q for the quarter ended June 30, 2011, elé & the other
information contained or incorporated by referenice¢his prospectus supplement and the accompampiogpectus

Risk Factors Relating to the Notes

We and our affiliates have a significant amount ofdebtedness, which could adversely affect our ficéal
performance and impact our ability to make paymenpis the Notes.

The degree to which we, together with CenturyLinK &s other subsidiaries, are leveraged could have
important consequences to the holders of the N8&s.“Capitalization.” For example, it:

* may limit our ability to obtain additional fimcing for working capital, capital expenditureggeneral
corporate purposes, particularly if the ratingsgaesd to our debt securities by nationally recogdizredit
rating organizations“credit rating”) are revised downwart

< will require us to dedicate a substantial jporof our cash flow from operations to the paymannterest
and principal on our debt, reducing the funds add to us for other purposes including acquis#tjaapital
expenditures, marketing spending and expansiomiobasiness

« may limit our flexibility to adjust to changing bngss and market conditions and make us more \alesta
a downturn in general economic conditions as costpsy our competitors; ar

e may put us at a competitive disadvantage to sonoeiiofompetitors that are not as leverag

As of June 30, 2011, we owed approximately $7 ohilunder unsecured and unsubordinated debt thatdv
have ranked equally with the Notes.

Our financial performance and other factors coulddaersely impact our ability to make payments on tietes.

Our ability to make scheduled payments or to refogaour obligations with respect to our indebtednes
(including the Notes) will depend on our finanaald operating performance, which, in turn, is scije prevailing
economic and competitive conditions and other fadb@yond our control. Approximately $2.25 billiaggregate
principal amount of our debt obligations (includithg 8.875% Notes, which we intend to partiallfudly redeem
with the combined net proceeds from this offering ¢éhe offering of the Retail Notes) come due dkiernext three
years. While we currently believe we will have fhancial resources to meet our obligations whey thecome
due, we cannot fully anticipate our future perfonee or financial condition, or the future conditiofthe credit
markets or the economy generally.

Other than certain covenants limiting liens and d¢am corporate transactions, the Notes will not dam
restrictive covenants, and there is no protectiontihe event of a change of control or a highly leaged
transaction.

The indenture governing the Notes does not comésitmictive covenants that would protect you fromnm
kinds of transactions that may adversely affect yidne indenture does not contain provisions thanpehe holders
of the Notes to require us to repurchase the Nott#ee event of a change of control of QC, recéigation or
similar transaction. In addition, the indenture sloet contain covenants limiting any of the follagi

« the payment of dividends and certain other paymeniss and our subsidiarie
« the incurrence of additional indebtedness by usuorsubsidiaries
* the issuance of stock of our subsidiar

« our ability and our subsidiari’ ability to enter into sale/leaseback transacti
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* our creation of restrictions on the ability of aubsidiaries to make payments to
« our ability to engage in asset sales;
« our ability or our subsidiari’ ability to enter into certain transactions withilédfes.

As a result, we could enter into any such transaaiven though the transaction could increaseotiaéamount
of our outstanding indebtedness, adversely affectapital structure or the credit ratings of oabtsecurities, or
otherwise adversely affect the holders of the Notes

CenturyLink has cash management arrangements aiithic of its subsidiaries, including us, whichulén
substantial portions of our cash being transferegdilarly to CenturyLink. Although we receive matah
receivables from CenturyLink in exchange for thieaasfers, these arrangements expose us to thefrisk
nonpayment of such receivables by CenturyLink.

An active trading market may not develop for the tds.

We cannot provide assurances that an active, liguglistainable trading market for the Notes weWelop, nor
that you will be able to sell your Notes at atthaiprices or at all. Future trading prices of Nates will also
depend on many other factors, including, amongrdttiegs, prevailing interest rates, the marketsianilar
securities, our performance and other factors. Weaal intend to apply for listing of the Notes aryaecurities
exchange or any automated quotation system.

Ratings of the Notes may not reflect all risks af amvestment in the Notes, and changes in theseéngd could
adversely affect the market price of the Notes.

We expect that the Notes will be rated by at least nationally recognized credit rating organizatié debt
rating is not a recommendation to purchase, sdibti the Notes. These ratings are not intendedt@spond to
market price or suitability for a particular investAdditionally, ratings may be lowered or withdrain their
entirety at any time. Any actual or anticipated dgvade or withdrawal of a rating by a rating agegayerning the
Notes could have an adverse effect on the tradiieggor liquidity of the Notes

Risk Factors Relating to Our Business, Our Regulaty Environment and Our Liquidity

We face competitive, technological, regulatoryafinial and other risks (including risks posed kegy/tilgh debt
levels of our affiliates), many of which are debed in Item 1A of Part Il of our Quarterly Report Borm 10-Q for
the quarter ended June 30, 2011, which is incotpdray reference herein.

USE OF PROCEEDS

The net proceeds from the sale of the Notes areateg to be approximately $  million, after detihg the
underwriting discount and our estimated expenseaseXypect to use the net proceeds from this offetoggther
with the $557 million of net proceeds that we reedion September 21, 2011 in connection with thecfathe
Retail Notes, to partially or fully redeem the $hiion aggregate principal amount of our outstand
8.875% Notes prior to their stated maturity datdafch 15, 2012, and to pay all related fees ampegeses. Pendir
completion of this redemption of the 8.875% Notes,intend to invest the net proceeds from thisrofégin short-
term investment grade, interest-bearing securitiege do not redeem all or substantially all o# 1.5 billion
aggregate principal amount of our outstanding 88 Rotes with the combined net proceeds from owg shthe
Notes and the Retail Notes, we intend to refindheeemaining portion of the 8.875% Notes prioth®ir maturity
with borrowings derived from CenturyLink’s revolgreredit facility or other debt issuances.

S-8
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CAPITALIZATION

The following table sets forth our consolidatedcasd cash equivalents and capitalization as of 3002011
on a historical basis. You should read the follgpiable in conjunction with “Use of Proceeds” harand our
consolidated financial statements and the notestihvéncorporated by reference into this prospestyplement an
the accompanying prospectus.

As of June 30,

2011
(Unaudited)

(Dollars in millions)

Cash and cash equivalents $ 12
Long-term debt

Unsecured notes and debenture $ 7,80¢

Unamortized premiums, net of discou 45¢

Capital leases and oth 17¢

Total lon¢-term debt 8,44(

Total stockholde's equity 10,11(

Total capitalizatior $ 18,55(

(1) Shortly after CenturyLink’s April 1, 2011 acquisiti of QCII, we entered into a cash management geraent
with CenturyLink, under which a substantial portafrour cash is transferred regularly to CenturkLim
exchange for matching receivables. For more inftionasee “Risk Factors — Risk Factors Relatinthto
Notes”

(2) We expect to use the net proceeds from this offetwgether with the $557 million of net procedukst twe
received on September 21, 2011 in connection \ighstle of the Retail Notes, to partially or fulbdeem the
$1.5 billion aggregate principal amount of our ¢tartsling 8.875% Notes prior to maturity. As a resul do no
believe that the combined effect of this offerimgldhe offering of the Retail Notes will have a eratl effect or
our capitalization. Se*Use of Proceed”
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MANAGEMENT

Below you can find information about our curreniediors and executive officers:

Name Age Position

Glen F. Post, Il 58 Chief Executive Officer and Preside

Karen A. Pucket 51 Executive Vice President and Chief Operating Off

R. Stewart Ewing, Jr. 60 Executive Vice President, Chief Financial Officadaa
Director

Stacey W. Gof 45 Executive Vice President, General Counsel and adibr

Dennis G. Hube 51 Executive Vice Presider— Network Service:

William E. Cheek 56 Presiden— Wholesale Operatior

Christopher K. Ancel 49 Presiden— Business Markets Grot

David D. Cole 54  Senior Vice President — Controller and Operations
Support

Glen F. Post, lllhas served as our Chief Executive Officer and Beggisince April 1, 2011. Mr. Post has
served as Chief Executive Officer of CenturyLinkcg 1992, and President of CenturyLink since JuB0D9 (and
from 1990 to 2002). Mr. Post also served as Chairafahe Board of CenturyLink from June 2002 udtihe 2009,
Vice Chairman of the Board of CenturyLink betwe®93 and 2002 and held various other positions atu®g ink
between 1976 and 1993, most notably Treasurerf €Eiancial Officer and Chief Operating Officer. Mrost
received both his Bachelor's Degree and MastergrBein Business Administration from Louisiana Tech
University.

Karen A. Puckethas served as our Executive Vice President and Olierating Officer since April 1, 2011.
Ms. Puckett has served as CenturyLink’s Executiiee VPresident and Chief Operating Officer sincg 20009, and
President and Chief Operating Officer of Centurfirom September 2002 until July 2009. Ms. Puchettls her
Bachelor’'s Degree from Indiana State University aridasters Degree in Business Administration from Bellarn
College.

R. Stewart Ewing, Jhas served as our Executive Vice President and Elmancial Officer and a member of
our Board of Directors since April 1, 2011. Mr. Bgihas served as CenturyLink’s Executive Vice Bersi and
Chief Financial Officer since 1999. Mr. Ewing regsi his Bachelor's Degree from Northwestern Statavéfsity.

Stacey W. Goffas served as our Executive Vice President andr@le@eunsel and a member of our Board of
Directors since April 1, 2011. Mr. Goff has sensdCenturyLink’s Executive Vice President, Gen@uailinsel and
Secretary since July 1, 2009, and Senior Vice Beasj General Counsel and Secretary of Centurypiitde to then
Mr. Goff holds his Bachelor’s Degree from Missigsiftate University and his Juris Doctorate from thiversity
of Mississippi.

Dennis G. Hubehas served as our Executive Vice President — N&\Bervices since April 1, 2011.
Mr. Huber has served as CenturyLink’s ExecutiveeMizesident — Network Services since July 1, 2@88Igding
the four-month period between May 2010 and Septe@®#0) and held various executive positions at &mland
its predecessor companies from January 2003 thrdulghl, 2009. Mr. Huber received both his BachslBegree
and Master’s Degree from Rockhurst University.

William E. Cheelas served as our President — Wholesale Operatinos April 1, 2011. Mr. Cheek has
served as CenturyLink’s President — Wholesale Gerasince July 1, 2009. Previously, Mr. Cheeksdr
President — Wholesale Markets for Embarg from Mag&until July 2009. Mr. Cheek received his Bachislo
Degree from Hendrix College.
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Christopher K. Ancelhas served as PresidentBasiness Markets Group of CenturyLink and QC sifypsl 1,
2011. Previously, Mr. Ancell served as QCII's and Bxecutive Vice President — Business Markets Grioom
August 2009 to April 2011 and QCII's Vice PresidenSales, Western Region, for the Business Mar&etsip
from 2004 to August 2009. Mr. Ancell holds a Badn Degree in economics from the University of Ben

David D. Colehas served as our Senior Vice President — Contratid Operations Support since April 1,
2011; Mr. Cole has served as CenturyLink’s Seniae\President — Operations Support since 1999aand
Controller of CenturyLink since April 1, 2011. MZole holds both his Bachelor's Degree and Maste€egree in
Business Administration from University of Louis@at Monroe, Louisiana.
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DESCRIPTION OF THE NOTES

The following description of the Notes is only ensuary and is not intended to be comprehensive. Ve fied
the Indenture referred to below as an exhibit t® thgistration statement referred to under the maptWhere You
Can Find More Information,” and you may obtain gpgoof it by following the directions described thier. Our
description of the Notes below is qualified by refice to such Indenture, which we urge you to réadused in this
section, “QC,” “we,” “us” and “our” mean Qwest Cormration, a Colorado corporation, and its successdmst
not any of its subsidiaries. Capitalized terms ugetinot otherwise defined herein have the mearasggyned to
them in such Indenture, and those definitions aceliporated herein by reference.

General

The Notes will be issued as a separate serieafrsdebt securities under an indenture, dated &ctmber 15,
1999, between Qwest Corporation (formerly knowtJ&. WEST Communications, Inc.), as issuer, anckRdn
New York Trust Company, National Association (asca&ssor in interest to Bank One Trust Company
previously amended or supplemented from time te tiamd as will be supplemented by the ninth suppieah
indenture thereto establishing the terms of theeBlbetween Qwest Corporation, as issuer, and Wk Rational
Association, as trustee (the “Trustee”) (as amerstebsupplemented, the “Indenture”).

The Notes will be issued in the initial aggregateg@pal amount of $ . The Notes will be issuedninimum
denominations of $2,000 and integral multiples bo®0 in excess thereof.

The Notes will mature on , 20 , unlestemmed or repurchased prior to maturity, as desatiiielow.
Interest on the Notes will accrue from the dateridinal issuance at the rate of % per yederbst on the Notes
will be computed on the basis of a 360-day yearprisad of twelve 30-day months. We will pay intéres the
Notes sen-annually in arrears on and eath year, beginning on , 2012, to thésteged holders
of the Notes at the close of business on the pieged and , respectively.

If any interest payment date, maturity date or nejgiion date falls on a day that is not a business the
required payment of principal, premium, if any, angérest will be made on the next succeeding lassimay as if
made on the date that the payment was due, antterest will accrue on the amount so payable ferpiériod from
and after the interest payment date, maturity datedemption date, as the case may be, to theofithiat payment
on the next succeeding business day.

We do not intend to apply for the listing or quaiatof the Notes on any securities exchange or atark

None of QC's affiliates or any other person hasrgoteed the payment of principal, premium, if amyinterest
on the Notes or has any other obligation in corioratith the Notes.

We or our affiliates may from time to time repurskany of our outstanding Notes offered hereungeetder,
in the open market or by private agreement.

Further Issuances

We may, without the consent of the holders of tln¢el, issue additional notes having the same rgren the
same stated maturity date and other terms (exbepss$ue price and issue date) as the Notes offgréus
prospectus supplement. Any such additional notggther with the Notes offered hereby, will congéta single
series of debt securities under the Indenture.

Ranking

The Notes will be our senior unsecured obligatidiee Notes will rank senior to any of our futurdstdinated
debt and rank equally in right of payment withadlbur existing and future unsecured and unsubatdihdebt. The
Indenture does not limit the aggregate principabant of senior debt securities that we may isseestimder and
provides that debt securities may be issued theleruinom time to time in one
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or more series. As of June 30, 2011, we owed ajapadrly $7.8 billion under unsecured and unsubateid debt
that would have ranked equally with the Notes, nodsthich was issued under the Indenture.

Optional Redemption

The Notes are redeemable, at any time in wholeoon time to time in part, at our option, at a regéion price
equal to the greater of:

« 100% of the principal amount of the Notes to beeerded; o

« the sum of the present values of the remainingdidbd payments of principal and interest on theeldd be
redeemed (exclusive of interest accrued to the afatedemption), discounted to the date of redeompbin a
semi-annual basis (assuming a 360-day year camgistitwelve 30-day months) at the then currena3uey
Rate applicable to the Notes plus  basis pc

We will pay any accrued and unpaid interest onpifiecipal amount of the Notes being redeemed to the
redemption date.

For purposes of the foregoing discussion of ouioopd redemption rights, the following definitioase
applicable:

“Comparable Treasury Issuefheans the U.S. Treasury security selected by apbmtlent Investment
Banker as having a maturity comparable to the reimgiterm (the “Remaining Life") of the Notes to be
redeemed that would be utilized, at the time oéctidn and in accordance with customary finanaiatfice, in
pricing new issues of corporate debt securitiesonfiparable maturity to the remaining term of theédso

“Comparable Treasury Pricemeans, with respect to any redemption date, (1atleeage of the
Reference Treasury Dealer Quotations for such retiemdate, after excluding the highest and lowest
Reference Treasury Dealer Quotations, or (2) itthstee obtains fewer than four such Referencasimy
Dealer Quotations, the average of all such quatatio

“Independent Investment Bankemieans one of the Reference Treasury Dealers thapp@nt to act as
the Independent Investment Banker from time to time

“Reference Treasury Dealerheans each of Citigroup Global Markets Inc. and Nlérgan Securities
LLC, their respective successors, or any other firat is a primary U.S. Government securities daal&lew
York City (each, a “Primary Treasury Dealer”) thnad specify from time to time; provided, howeveattif any
of them ceases to be a Primary Treasury Dealewilksubstitute another Primary Treasury Dealer.

“Reference Treasury Dealer Quotationsieans, with respect to each Reference TreasuryebDaiadl any
redemption date, the average, as determined byrtrstee, of the bid and asked prices for the Coatpar
Treasury Issue (expressed in each case as a [geaiftits principal amount) quoted in writing ke tTrustee
by such Reference Treasury Dealer at 5:00 p.m., Xank City time, on the third business day precgdinch
redemption date.

“Treasury Rate”means, with respect to any redemption date, tleepmt year equal to: (i) the yield, under
the heading which represents the average for theeniimtely preceding week, appearing in the mosntye
published statistical release designated “H.15(589any successor publication which is publishexbhly by
the Board of Governors of the Federal Reserve 8yatel which establishes yields on actively traded
U.S. Treasury securities adjusted to constant ntyatumder the caption “Treasury Constant Maturitiésr the
maturity corresponding to the Comparable Treasssyé; provided that, if no maturity is within threenths
before or after the Remaining Life of the Note®¢oredeemed, yields for the two published matusriti@st
closely corresponding to the Comparable Treasusyesvill be determined and the Treasury Rate will b
interpolated or extrapolated from those yields @traight line basis, rounding to the nearest mamtl(ii) if
such release (or any successor release) is naspebdlduring the week preceding the calculatioe datdoes
not contain such yields, the rate per year equal to
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the semi-annual equivalent yield to maturity of @@mparable Treasury Issue, calculated using & ficthe
Comparable Treasury Issue (expressed as a pereanitéig principal amount) equal to the Comparable
Treasury Price for such redemption date. The TrgeRate will be calculated on the third businesg da
preceding the redemption date.

Notice of an optional redemption will be mailedesdst 15 but not more than 60 days before the rptiemdat:
to each holder of record of the Notes to be redeleamés registered address. The notice of opticedgmption for
the Notes will state, among other things, the amotifotes to be redeemed, the redemption dateetiemption
price and the place or places that payment wilhlagle upon presentation and surrender of Notes tedszmed. If
we have given notice of redemption as providedélhdenture and funds for the redemption of antebl¢or any
portion thereof) called for redemption will haveebemade available on the redemption date refear@uguch
notice, those Notes (or any portion thereof) walhse to bear interest on that redemption datehenanly right of
the holders of those Notes will be to receive paynoé the redemption price.

If we choose to redeem less than all of the NakesTrustee will select, in a manner it deemsdanl
appropriate, the Notes to be redeemed in part oo¢ tthan 60 days prior to the redemption date.

Payment

Payment of principal of and interest on any Notggesented by one or more permanent global notes in
definitive, fully registered form without interesbupons will be made to Cede & Co., the nomined far
Depository Trust Company (the “Depositary”) as tbgistered owner of the global notes, by wire trensf
immediately available funds. Initially, the Trustedl act as paying agent for the Notes. Paymehfwiacipal and
interest on the Notes will be made by us throughptllying agent to the Depositary. See “— Book-EGmny
Securities” below.

Holders of certificated Notes, if any, must surrensiuch certificated Notes to the paying agenbtlect
principal and interest payments at maturity. Ppatand interest on certificated Notes will be fgagaat the office
of the paying agent maintained for such purposatdhe option of QC, payment of principal and iegt may be
made by check mailed to a holder’s registered addigotwithstanding the foregoing, a holder of Idotgéth an
aggregate principal amount of $5 million or moreymequest in writing, at least three business geigs to the
relevant payment date, that interest be wired tacmount specified by such holder.

The principal of and interest on the Notes willdagable in U.S. dollars or in such other coin arency of the
United States of America as at the time of payneetggal tender for the payment of public and pevdebts. No
service charge will be made for any registratiotrafisfer or exchange of Notes, but QC may requasgsnent of a
sum sufficient to cover any tax or other governrakahharge payable in connection therewith. The Blatay be
presented for registration of transfer or exchaaigée office of the registrar for the Notes oaay other office or
agency maintained by QC or the registrar for sugip@se. Initially, the Trustee will act as registi@ the Notes.

Certain Covenants

Other than as described below under “— Limitation_.¢ens” and “— Consolidation, Merger and Sale of
Assets” the Indenture does not contain any provisionswhatid limit the ability of QC to incur indebtednesisthar
would afford holders of Notes protection in the mvef a sudden and significant decline in the drgdality of QC
or a takeover, change of control, recapitalizatiohighly leveraged or similar transaction involyi@C.
Accordingly, QC could in the future enter into tsactions that could increase the amount of itshtethess or
otherwise adversely affect QC’s capital structureredit rating. See “Risk Factors — Risk Factoedang to the
Notes”
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Limitation on Liens

The Indenture contains a covenant that if QC mgegapledges or otherwise subjects to any Lierefdtian
Permitted Liens) all or some of its property oredissQC will secure the Notes, any other outstandabt securities
under the Indenture and any of its other obligatismhich may then be outstanding and entitled tdodreefit of a
covenant similar in effect to such covenant cordiim the Indenture, equally and proportionallyrwitie
indebtedness or obligations secured by such Larad long as any such indebtedness or obligatisn secured.

uLienu

means, with respect to any asset, any maggdien, pledge, charge, security interest or snfirance of any

kind, or any other type of preferential arrangentbat has the practical effect of creating a ségimierest, in
respect of such asset.

“Permitted Liens”means any of the following:

Liens existing on the date of the initial issuant¢he Notes

Liens on any asset existing at the time swdetas acquired, if not created in contemplatibsuch
acquisition;

Liens on any asset (a) created within 180 ddies such asset is acquired, or (b) securingdtis¢ of
acquisition, construction or improvement of sucketisprovided, in either case, that such Lien edgen no
property or asset other than the asset so acqaivediructed or improved and property incidentatéto;

(a) Liens incidental to the conduct of @®usiness or the ownership of its properties loertise incurred i
the ordinary course of business which (i) do nouse Debt, and (ii) do not in the aggregate mdtgritetrac
from the value of its assets taken as a whole ¢emadly impair the use thereof in the operatioritsf
business, and (b) Liens not described in clausen(@ash, cash equivalents or securities that sesur
obligation with respect to letters of credit orestyrbonds or similar arrangements, which obligatioeach
case does not exceed $100 milli

any Lien to secure public or statutory obligas or with any governmental agency at any tinggiired by
law in order to qualify QC to conduct all or soreetpof its business or in order to entitle QC tantwin self-
insurance or to obtain the benefits of any lawtie¢pto workmen’s compensation, unemployment inscea
old age pensions or other social security, or it court, board, commission or governmental agascy
security incident to the proper conduct of any peating before it

any Liens for taxes, assessments, governmeimsagies, levies or claims and similar chargeeith) not
delinquent or (b) being contested in good faitrappropriate proceedings and as to which a reserather
appropriate provision, if any, as shall be requiredonformity with generally accepted accountimgngiples
shall have been mad

Liens securing the performance of bids, tepdeases, contracts, sureties, stays, appeadsnintes,
performance or similar bonds or public or statutolnligations of like nature, incurred in the ordipaourse
of business

materialmen’s, mechanics, repairmen’s, emmsyeperators’ or other similar Liens or chargésiray in the
ordinary course of business incidental to the aition, construction, maintenance or operationnyf asset
of QC which have not at the time been filed purstataw and any such Liens and charges incideattie
acquisition, construction, maintenance or operaioany asset of QC, which, although filed, retate
obligations not yet due or the payment of whicheég withheld as provided by law, or to obligaidhe
validity of which is being contested in good fdity appropriate proceeding

zoning restrictions, servitudes, easemertsniies, reservations, provisions, covenants, ¢ongljtwaivers,
restrictions on the use of property or minor irdegities of title (and with respect to leaseholtbnests,
mortgages, obligations, Liens and other encumbsaimzeirred, created assumed or permitted to emit a
arising by, through or under or asserted by a tnddbr owner of the leased property, with or withoonsent
of the lessee) and other similar charges or encantless, which will not individuall
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or in the aggregate interfere materially and asig with the business of QC and its subsidisiagsen as a
whole;

« Liens created by or resulting from any litigator proceeding which is currently being contdstegood
faith by appropriate proceedings and as to whief énd execution have been stayed and continue to b
stayed or for which QC is maintaining adequaterkeseor other provision in conformity with geneyall
accepted accounting principle

< any interest or title of vendor or lessor in thegarty subject to any lease, conditional sale agees or othe
title retention agreemer

¢ Liens in connection with the securitizationfactoring of QC’s or any of its subsidiaries’ ra@bles in a
transaction intended to be“true sal”; and

e any Lien securing a refinancing, replacemextension, renewal or refunding of any Debt seciwed Lien
permitted by any of the foregoing clauses of tk@grdtion of “Permitted Liens” to the extent secdiia all
material respects by the same asset or a

Notwithstanding the foregoing, “Permitted Liersdfall not include any Lien to secure Debt thattpuired to b
granted on an equal and ratable basis under thyative pledge”, or equivalent, provisions of a Dielstrument
(including outstanding debt securities) as a resullhe creation of a Lien that itself would cohge a “Permitted
Lien.”

“Debt” of any person means, at any date, without duptinafi) all obligations of such person for borrowed
money, (i) all obligations of such person evideshbg bonds, debentures, notes or other similarinsnts, (iii) all
obligations of such person as lessee which argat@eid in accordance with generally accepted atitog
principles, (iv) all Debt secured by a Lien on asget of such person, whether or not such Delthéswise an
obligation of such person, and (v) all Debt of ethguaranteed by such person.

The Indenture does not prevent any other entitymfnaortgaging, pledging or subjecting to any liey ahits
property or assets, whether or not acquired from QC
Consolidation, Merger and Sale of Assets

Under the Indenture, QC may not consolidate or mevrigh or transfer or lease its property and assets
substantially as an entirety to another entityyjted that QC may consolidate or merge with orgfanor lease its
property and assets substantially as an entireapother entity if:

« the successor entity is a corporation andrassiby supplemental indenture all of QC’s obligadiander the
Notes, the Indenture and any other debt secuntiestanding under the Indenture; ¢

* after giving effect to the transaction, no defaulEvent of Default has occurred and is continu

Events of Default
Any one of the following is an “Event of Default”itlv respect to the Notes:

« if QC defaults in the payment of interest on theéddpand such default continues for 90 d.

« if QC defaults in the payment of the principthe Notes when the same becomes due and payadrhe
maturity, upon redemption or otherwi:

« if QC fails to comply with any of its other rgments with respect to the Notes or in the Indentvhich
failure continues for 90 days after QC receivescedirom the Trustee or the holders of at least 26%he
aggregate principal amount of the Notes then oudiiitg; anc

« if certain events of bankruptcy or insolvency oceith respect to QC

If an Event of Default with respect to the Notesuwrs and is continuing, the Trustee or the holdéet least
25% in aggregate principal amount of the Notes théstanding may declare the principal of the Ntdese due
and payable immediately. The holders of a majanitgrincipal amount of the Notes may rescind
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such declaration and its consequences if the sgsnisvould not conflict with any judgment or decesd if all
existing Events of Default have been cured or waecept nonpayment of principal or interest theest become di
solely as a result of such acceleration.

Holders of Notes may not enforce the IndenturdnerMotes, except as provided in the Indenture.Trbstee
may require indemnity satisfactory to it beforeriforces the Indenture or the Notes. Subject t@micelimitations,
the holders of more than 50% in aggregate prin@pabunt of the Notes then outstanding may dirextithe,
method and place of conducting any proceedingrigiramedy available to the Trustee or exercisingteust or
power conferred upon the Trustee. The Trustee nidnhald from holders of Notes notice of any contimudefault
(except a default in the payment of principal derast) if it determines that withholding noticerigheir interests.

Amendment and Waiver

With the written consent of the holders of a majoi principal amount of the debt securities ofleaeries
issued under the Indenture then outstanding (véitih eseries (including the Notes) voting as a cJa3€)and the
Trustee may amend or supplement the Indenture difynihie rights of the holders of the Notes; praddhat any
such amendment that affects the terms of the Nastelistinct from the other series of debt secrissued under t
Indenture will require only the consent of at leashajority in aggregate principal amount of theddéahen
outstanding. Such majority holders may also watvagliance by QC of any provision of the Indentuey
supplemental indenture or the Notes, except a tefathe payment of principal or interest. Howeweithout the
consent of the holder of each Note affected, amament or waiver may not:

 reduce the amount of Notes whose holders must nbts@n amendment or waivt
« change the rate or the time for payment of inte

« change the principal or the fixed maturi

« waive a default in the payment of principal or net&;

« make the Notes payable in a different currency

* make any change in the provisions of the Ihgenconcerning (a) waiver of existing defaulty, riphts of
holders of Notes to receive payment or (c) amendsremd waivers without the consent of the holderauh
Note affected

QC and the Trustee may amend or supplement thatimeewithout the consent of any holder of anyhef t
Notes to:

« cure any ambiguity, defect or inconsistency inltigenture or the Note

« provide for the assumption of all of our olalins under the Notes and the Indenture by arpyoecation in
connection with a merger, consolidation or transfelease of our property and assets substantialn
entirety;

« provide for uncertificated Notes in addition toistead of certificated Note

« add to the covenants made by us for the bieofetfne holders of any series of debt securifieduding the
Notes (and if such covenants are to be for theftiefdess than all series of debt securitiestistathat suct
covenants are included solely for the benefit @hsseries) or to surrender any right or power awateupon
us;

* add to, delete from, or revise the conditidmsitations, and restrictions on the authorizedcbamnt, terms, or
purposes of issue, authentication and deliverjyefNotes, as set forth in the Indentt

« secure any Notes as provided under the he¢'— Certain Covenant— Limitation on Lien”;

« provide for the issuance of and establishfohe and terms and conditions of a series of debtisties or to
establish the form of any certifications requirede furnished pursuant to the terms of
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Indenture or any series of debt securities @dab to the rights of the holders of any seriesatitd
securities; o

* make any change that does not adversely affectghts of any holder of the Notes in any materéspect

Defeasance

QC may terminate all of its obligations under thaté$ and the Indenture or any installment of ppakor
interest on the Notes if QC irrevocably depositguist with the Trustee money or U.S. governmetigabons
sufficient to pay, when due, principal and intei@sthe Notes to maturity or redemption or suclaihsent of
principal or interest, as the case may be, anlil gtler conditions set forth in the Indenture aret.

Governing Law

The Indenture and the Notes are governed by, alhtbevconstrued in accordance with, the laws ofSkete of
New York.

Concerning the Trustee and the Paying Agent

QC and certain of its affiliates maintain bankimgiather business relationships in the ordinarysmof
business with U.S. Bank National Association. Idiidn, U.S. Bank National Association and certafrits
affiliates serve as trustee, authenticating ageraying agent with respect to certain other deburities of QC ar
its affiliates.

Book-Entry Only Securities

The Notes will be issued only in book-entry formatiigh the facilities of the Depositary. The Notel be
represented by one or more Global Securities (“@l&gcurities”) and will be registered in the nasha nominee
of the Depositary. Holders of the Notes may eledtdld interests in a Global Security through trepdsitary,
Clearstream Bankingociete anonymgClearstream”), or Euroclear Bank S.A./N.V., asogtor of the Euroclear
System (“Euroclear”), if they are participants otk systems, or indirectly through organizationscivlare
participants in such systems. Clearstream and Baowill hold interests on behalf of their pangtiants through
customers’ securities accounts in Clearstream amddiear’'s names on the books of their respectaposditaries,
which in turn will hold such interests in customesecurities accounts in the depositaries’ nametherDepositars
books.

The Depositary has advised us that it is a limfiagsose trust company organized under the New Bariking
Law, a “banking organization” within the meaningtbé New York Banking Law, a member of the FedBederve
System, a “clearing corporation” within the meanafghe New York Uniform Commercial Code, and ae'aing
agency” registered pursuant to the provisions ofise 17A of the Exchange Act. The Depositary hadsurities
that its participants (“Direct Participants”) defiagith the Depositary. The Depositary also faaiis the settlement
among its Direct Participants of securities tratisas, such as transfers and pledges, in depos#tewrities through
electronic computerized book-entry changes inatsigipants’ accounts, thereby eliminating the nigcghysical
movement of securities. The Depositary’s DirectiBigants include securities brokers and dealexd(ding the
underwriters), banks, trust companies, clearinga@tions, and certain other organizations. ThedSiggry is
owned by The Depository Trust & Clearing Corporatiohich is owned by the users of its regulatedsiliaries.
Access to the Depositary’s system is also availabtehers such as securities brokers and dedlangs and trust
companies that clear through or maintain a custeeliationship with a Direct Participant, eitheretitly or
indirectly (“Indirect Participants”). The rules djgable to the Depositary and its Direct and Indir@articipants are
on file with the SEC.

Clearstream advises that it is incorporated urfueigws of Luxembourg as a bank. Clearstream rssdsritie:
for its customers and facilitates the clearancesatement of securities transactions betweetuigsomers through
electronic book-entry transfers between their anteClearstream provides to its
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customers among other things, services for safékgepdministration, clearance and settlement t&fivationally
traded securities and securities lending and bangvClearstream interfaces with domestic securitiarkets in
over 30 countries through established depositodycarstodial relationships. As a bank, Clearstreasubject to
regulation by the Luxembourg Commission for the@&ujsion of the Financial Sector, also known as the
Commission de Surveillance du Secteur Financigrcustomers are recognized financial institutiosiad the
world, including underwriters, securities brokensl alealers, banks, trust companies, clearing catioois and
certain other organizations. Its customers in thédd States are limited to securities brokersaaalers and banks.
Indirect access to Clearstream is also availabtgher institutions such as banks, brokers, dealedstrust
companies that clear through or maintain a custeeliationship with the customer.

Euroclear advises that it was created in 1968 td securities for its participants and to clear asttle
transactions between Euroclear participants thraimlultaneous electronic book-entry delivery agarayment,
thereby eliminating the need for physical movenw#rdertificates and any risk from lack of simultans transfers
of securities and cash. Euroclear provides varathsr services, including securities lending anddwing and
interfaces with domestic markets in several coastrieuroclear is operated by Euroclear Bank S.X./Huroclear
Clearance establishes policy for Euroclear on betiduroclear participants. Euroclear participantdude banks,
including central banks, securities brokers andesle@nd other professional financial intermedmead may
include the initial purchasers. Indirect accesEuooclear is also available to other firms thaaclfrough or
maintain a custodial relationship with a Euroclearticipant, either directly or indirectly. Secieg clearance
accounts and cash accounts with the Euroclear mpeng governed by the terms and conditions ganvgruse of
Euroclear and the related operating proceduresigidear. These terms and conditions govern trasmsfie
securities and cash within Euroclear, withdrawélsegurities and cash from Euroclear, and receippgyments
with respect to securities in Euroclear. All setiesi in Euroclear are held on a fungible basis ewithattribution of
specific certificates to specific securities clem@accounts. The Euroclear operator acts undéethres and
conditions only on behalf of Euroclear participaatsl has no record of or relationship with perdwiding through
Euroclear participants.

Euroclear further advises that investors that aegtiold and transfer interests in the Notes bykbartry
through accounts with the Euroclear operator ora@hegr securities intermediary are subject to #wesland
contractual provisions governing their relationshith their intermediary, as well as the laws andteactual
provisions governing the relationship between sutintermediary and each other intermediary, if, @tgnding
between themselves and the Global Securities.

Purchases of Global Securities under the Depossigsiem must be made by or through Direct Partitia
which will receive a credit for the Global Seciegtion the Depositary’s records. The beneficiatr@steof each
actual purchaser of each Global Security (a “BeamgfiOwner”) is in turn to be recorded on the relsoof the
respective Direct Participant and Indirect Partiaipand Clearstream and Euroclear will credit sibdok-entry
registration and transfer system the number of §lstdd to certain non-U.S. persons to the accauinsttutions
that have accounts with Euroclear, Clearstrearhair tespective nominee participants. Beneficialn@rs will not
receive written confirmation from the Depositarytlogir purchase, but Beneficial Owners are expeitedceive
written confirmations providing details of the tsaction, as well as periodic statements of thduihgs, from the
Direct Participant or Indirect Participant throughich the Beneficial Owner entered into the tratisac

Title to book-entry interests in the Notes will pdsy bookentry registration of the transfer within the retoot
Clearstream, Euroclear or the Depositary, as the n@y be, in accordance with their respectivequioees. Book-
entry interests in the Notes may be transferretliwiClearstream and within Euroclear and betwee&aStream ar
Euroclear in accordance with procedures establiftrethese purposes by Clearstream and Euroclesk-Bntry
interests in the Notes may be transferred withinDiepositary in accordance with procedures estedaligor this
purpose by the Depositary. Transfers of book-eintigrests in the Notes among Clearstream and Eeapeind the
Depositary may be effected in accordance with pfores established for this purpose by Clearstr&amgclear an
the Depositary.
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Payments of the principal of, premium, if any, amérest on the Notes represented by the Global8es
registered in the name of and held by the Depgsiéaits nominee will be made to the Depositarft®nominee, as
the case may be, as the registered owners andrtoflttee Global Securities.

Conveyance of notices and other communicationfi@yDepositary to Direct Participants, by Direct
Participants to Indirect Participants, and by Difearticipants and Indirect Participants to Bernafi©wners will be
governed by arrangements among them, subject tstafytory or regulatory requirements as may teffect from
time to time.

Neither the Depositary nor any other nominee ofdbeositary will consent or vote with respect te Global
Securities. Under its usual procedures, the Degrysihails an Omnibus Proxy to us as soon as pesaftdr the
record date. The Omnibus Proxy assigns the Depg'siteonsenting or voting rights to those DirecttRR#gpants to
whose accounts the Global Securities are creditati@record date (identified in a listing attachethe Omnibus
Proxy). Principal, premium, if any, and interesym&nts in respect of the Global Securities wilhhade to the
Depositary or any other nominee as may be requésted authorized representative of the Depositagy.
Depositary’s practice is to credit Direct Partigifgl accounts, upon the Depositary’s receipt ofitiand
corresponding detail information from us or thesteg on the payment date in accordance with tespective
holdings shown on the Depositary’s records. PaymeytDirect Participants and Indirect ParticipantBeneficial
Owners will be governed by standing instructiond emstomary practices, as is the case with seesititéld for the
accounts of customers in bearer form or registgréstreet name,and will be the responsibility of each such Di
or Indirect Participant and not that of the Depasitthe trustee or us, subject to any statutomggulatory
requirements as may be in effect from time to tiR@ncipal, premium, if any, and interest paymentespect of
the Global Securities to the Depositary or othenmee requested by an authorized representatitreeddepositary
is our responsibility, disbursement of such paymeéntDirect Participants will be the responsibilifythe
Depositary and disbursement of such payments tB#meficial Owners will be the responsibility ofrBct
Participants and Indirect Participants.

The laws of some states require that certain psrake physical delivery of securities in defirdtiform.
Consequently, the ability to transfer beneficiabnests in a Global Security to those persons nediniited. In
addition, because the Depositary can act only dalbef Direct Participants, which, in turn, act behalf of
Indirect Participants and certain banks, the ghilfta person having a beneficial interest in ab@l&ecurity to
pledge that interest to persons or entities thatatgarticipate in the Depositary system, or olige take actions in
respect of that interest, may be affected by tbk ¢d a physical certificate evidencing that inttre

Initial settlement for the Notes will be made innmadiately available funds. Secondary market tradetgveen
the Depositary participants will occur in the oy way in accordance with the Depositary’s ruled will be
settled in immediately available funds using the@sitary’s same-day funds settlement system. Secgnmdarket
trading between Clearstream customers and/or Erapplarticipants will occur in the ordinary wayaiccordance
with the applicable rules and operating proceduféSlearstream and Euroclear and will be settladgughe
procedures applicable to conventional eurobondsimediately available funds.

Cross-market transfers between persons holdingttlirer indirectly through the Depositary on theedmand,
and directly or indirectly through Clearstream oas¢rs or Euroclear participants, on the other, bélleffected in
the Depositary in accordance with the Depositamyfss on behalf of the relevant European intermaticlearing
system by its U.S. depositary; however, such croagket transactions will require delivery of ingtiions to the
relevant European international clearing systerthbycounterparty in such system in accordance itgittules and
procedures and within its established deadlineBuiopean time. The relevant European internatiolearing
system will, if the transaction meets its settletmenuirements, deliver instructions to its U.Spalstory to take
action to effect final settlement on its behalfdslivering interests in the Notes to or receivinggiests in the Notes
from the Depositary, and making or receiving payhiemccordance with normal procedures for samefdagts
settlement applicable to the Depositary. Clearstreastomers and Euroclear participants may noveleli
instructions directly to their respective U.S. Dsiparies.

Because of time-zone differences, credits of irstisran the Notes received by Clearstream or Euanéls a
result of a transaction with a the Depositary paréint will be made during subsequent securities
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settlement processing and dated the business Hawiftg the Depositary settlement date. Such csedlitany
transactions involving interests in such Notedesgiluring such processing will be reported tordlevant
Clearstream customers or Euroclear participantsueh business day. Cash received by Clearstre&uroclear as
a result of sales of interests in the Notes byarugh a Clearstream customer or a Euroclear paatitto a the
Depositary participant will be received with valoie the Depositary settlement date but will be add in the
relevant Clearstream or Euroclear cash accountasbf the business day following settlement inRigositary.

Although the Depositary, Clearstream and Eurodieare each agreed to the foregoing procedures &r ¢od
facilitate transfers of interests in the Notes aqtheir participants, they are under no obligatmperform or
continue to perform such procedures and such puresdnay be changed or discontinued at any time.

The Global Security may not be transferred exce@t whole to another nominee of the Depositarp @r t
successor Depositary selected or approved by ttsanominee of that successor Depositary. A Gl8ealurity is
exchangeable for definitive notes in registerednfar authorized denominations only if:

« the Depositary notifies us that it is unwillingwmable to continue as Depositary and a succesguodiary i
not appointed by us within 90 da

« the Depositary ceases to be a clearing agesgigtered or in good standing under the ExchargeAother
applicable statute or regulation and a succesgspocation is not appointed by us within 90 days

* we, in our sole discretion, determine not to regtirat all of the Notes be represented by a GlBbalirity.

The information in this section has been obtaimethfsources that we believe to be reliable, buheeiwe nor
the underwriters take any responsibility for theuaacy thereof.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material Uni¢ates federal income tax consequences of théasec
ownership and disposition of the Notes, but doa@puagort to be a complete analysis of all potééia
considerations. This section is based on the lat&®avenue Code of 1986, as amended (the “Cods’lggislative
history, existing regulations under the Code, mitgd rulings and court decisions, all as curreintiffect on the
date hereof. These laws and interpretations arjeciuio change, possibly on a retroactive basisadiurance can
given that the Internal Revenue Service (“IRS”)agree with the views expressed in this summaryhat a court
will not sustain any challenge by the IRS in thersvof litigation.

Unless otherwise stated, this summary deals ortly Motes held as capital assets within the meaafing
Section 1221 of the Code (generally, assets helshé@stment) by holders that purchase Notes maffering at the
offering price. The tax treatment of a holder mayywdepending on that holder’s particular situatibinis summary
does not address all of the tax consequences tinabmrelevant to holders that may be subjectégiaptax
treatment such as, for example, insurance compdmieker-dealers, tax-exempt organizations, ceftaancial
institutions, real estate investment trusts, tradtesecurities that elect to use a mark-to-mamethod of
accounting, regulated investment companies, pefsolding Notes as part of a straddle, hedge, cociste sale,
conversion transaction or other integrated traimsadbr U.S. federal income tax purposes, persanhdiig Notes
through a partnership or other pass-through eatigrrangement, U.S. holders whose functional casrés not the
U.S. dollar, certain former U.S. citizens or lorgr residents, persons that acquire their Notesrimection with
employment or other performance of personal sesyiegirement plans (including individual retirerhancounts
and tax-deferred accounts), and persons subjdieetalternative minimum tax. In addition, this suargndoes not
address any aspects of state, local, or foreigtatas or any U.S. federal tax considerations (estate or gift tax)
other than U.S. federal income tax consideratithra, may be applicable to particular holders.

If a partnership (including for this purpose anyitgror arrangement treated as a partnership f&. tederal
income tax purposes) is a beneficial owner of aeNibte tax treatment of a partner in the partnprafill generally
depend upon the status of the partner and upoactheties of the partnership. A holder of a Ndiattis a
partnership and any partners in such partnershplditonsult their own tax advisors.

Each holder is urged to consult its own tax advigodetermine the federal, state, local, foreigil ather tax
consequences of the purchase, ownership and digposf the Notes in the light of its own particula
circumstances. This summary of the material UnBttes federal income tax considerations is foregain
information only and is not tax advice.

U.S. Holders

For purposes of this summary, the term “U.S. hdlderans a beneficial owner of a Note that is, foited
States federal income tax purposes:

 an individual citizen or resident of the Unit8tates, including an alien individual who is wafial permanent
resident of the United States or who meets thetanbal presence test under Code Section 770

« alegal entity (1) created or organized iunder the laws of the United States, any statedrinited States
or the District of Columbia and (2) treated as gpoaation for United States federal income tax psgs;

 an estate the income of which is subject to Un8tates federal income taxation regardless of itscsg or

e atrustif (1) a court within the United Stais able to exercise primary supervision overath@inistration of
the trust and one or more United States persons thavauthority to control all substantial decisiof the
trust or (2) the trust has in effect a valid electio be treated as a domestic trust for UniteteStederal
income tax purpose
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Optional Redemption

We may redeem some or all of the Notes at the rplemprices described in this prospectus suppl¢meder
the caption “Description of the Notes — Optionad@mption.” Under special rules governing these syqfe
options, we will be deemed not to exercise thesimop to redeem the Notes, and the possibilityhefreceipt of
redemption premium on the Notes will not affect éimount of income recognized by you in advanceoof yeceip
of any such redemption premium.

Stated Interest on the Notes

Generally, stated interest on a Note will be intiledin a U.S. holder’'s gross income and taxablerdsary
income for U.S. federal income tax purposes atithe such interest is paid or accrued in accordavitresuch
holder’s regular method of tax accounting. It i@pated that the Notes will be issued withougoral issue
discount or, if issued at a discount from the ggatamount of the Notes, with an amount of dis¢dbat is less
than the statutorgle minimisamount.

Sale, Exchange, Redemption or Retirement of a Note

Each U.S. holder generally will recognize capitaihgor loss upon a sale, exchange, redemptiomenegint or
other taxable disposition of a Note measured bydifierence, if any, between (i) the amount of casH the fair
market value of any property received (except éodktent that the cash or other property receinedspect of a
Note is attributable to the payment of accruedrageon the Note, which amount will be treated payment o
interest) and (ii) the U.S. holder’s adjusted tasib in the Note. The gain or loss will be long¥terapital gain or
loss if the Note has been held for more than o stthe time of the sale, exchange, redemptaiitement or
other taxable disposition. Long-term capital gaihaon-corporate holders may be eligible for redues of
taxation. The deductibility of capital losses byttboorporate and non-corporate holders is subjelitnitations. A
U.S. holder’s adjusted basis in a Note generalliylvei the amount paid for the Note reduced by airycipal
payments received on the Note.

Recent Legislation — Unearned Income Medicare Cdhtrtion

Recently enacted legislation requires certain bdklers who are individuals, estates or trustsaypgm
additional 3.8% Medicare tax on unearned incomedrable years beginning after December 31, 20hB. fBix
would apply to interest on and capital gains friwa $ale or other disposition of a Note. U.S. haddrould consult
their tax advisors regarding the effect, if anytho$ legislation on the ownership or dispositidradNote.

Information Reporting and Backup Withholding

Information reporting will generally apply to repalle payments, including interest and principahdyote, to
U.S. holders that are not exempt recipients (ssdhaividuals). In addition, backup withholding alpply if the
U.S. holder, among other things, (i) fails to fisinia social security number or other taxpayer itleation number
(“TIN™) certified under penalties of perjury withim reasonable time after the request thereforfufijishes an
incorrect TIN, (iii) fails to properly report theceipt of interest or dividends or (iv) under ceri@rcumstances, fa
to provide a certified statement, signed under piesaof perjury, that the TIN furnished is the ot number and
that the holder is not subject to backup withhaddia U.S. holder that does not provide its corfEt also may be
subject to penalties imposed by the IRS.

The current backup withholding rate is 28%. Thét ra scheduled to increase to 31% beginning Jariyar
2013. Backup withholding is not an additional tAry amounts withheld under the backup withholdinkgs from &
payment to a U.S. holder generally will be allovesda refund or as a credit against that hadderS. federal incorr
tax liability, provided the requisite procedures &llowed. U.S. holders are encouraged to cortiseit tax advisors
as to their qualification for exemption from baclkwihholding and the procedure for obtaining sugéneption.
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Information reporting and backup withholding wibtrapply with respect to payments made to “exempt
recipients” (such as corporations and éxempt organizations) provided, if requested, teegmptions from backi
withholding are properly established.

Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner of a Note other than a U.S. &iokb
defined above or a partnership or other entityrcaragement treated as a partnership for U.S. fedemame tax
purposes (a “non-U.S. holder”). Special rules mgglyato you or your shareholders if you are a “colted foreign
corporation” or “passive foreign investment compéniou should consult your own tax advisor to detare the
United States federal, state, local and other tasequences that may be relevant to you in yoticpéar
circumstances.

Payments of Interest on the Notes

Under the “portfolio interest” exemption, the 30%8Ufederal withholding tax that is generally impd®n
interest from United States sources should notyaophny payment of principal or interest (incluglioriginal issue
discount) on the Notes, provided that:

« you do not conduct a trade or business within thi#édd States to which the interest is effectivednmected

« you do not actually or constructively own 10% orrmof the total combined voting power of all classé
our stock that are entitled to vote within the megrof the Code and the U.S. Treasury regulati

« you are not a controlled foreign corporation tisatelated to us through stock ownersl
» you are not a bank whose receipt of interest orNibies is described in section 881(c)(3)(A) of Gwle; an

« you fully and properly execute an IFForm W-8BEN (or a suitable substitute form), andifyge under
penalties of perjury, that you are not a Unitededtperson; or a qualified intermediary holding Mwges on
your behalf provides us with an IFForm W-8IMY (or a suitable substitute form) thata@ng other things,
certifies that it has determined that you are ndt®. person

Special certification and other rules apply to @erhon-U.S. holders that are pass-through entiitteer than
individuals.

We do not intend to withhold on payments of intemesthe Notes if the above requirements are met.

If you cannot satisfy the requirements describea/apinterest payments made to you on the Notesrgty
will be subject to the 30% United States federahtolding tax. If a treaty applies, however, yowrba eligible for
a reduced rate of, or exemption from, withholdiimjerest payments on the Notes that are effectivehnected wit
your conduct of a trade or business within the &thitates are not subject to the 30% withholdirgliat insteac
are generally subject to United States federalnmetax, on a net income basis, as described béhoovder to clain
any such exemption or reduction in the 30% withimgdax, you should provide a properly executed IRS
Form W-8BEN (or a suitable substitute form) claighgareduction of or an exemption from withholdingdar an
applicable tax treaty or IRS Form W-8E(F a suitable substitute form) stating that suahnpents are not subject
withholding because they are effectively connegtét your conduct of a trade or business in thetéthStates.
Such forms are available on the IRS websitenatv.irs.gov. You may be required to update these forms
periodically. Special procedures are provided urgglicable U.S. Treasury regulations for paymémtsugh
qualified intermediaries or certain financial imstions that hold customers’ Notes in the ordinzoyrse of their
trade or business.

Except to the extent provided by an applicable imedax treaty, if you are engaged in a trade oinless in the
United States (and, if a tax treaty applies, yointain a permanent establishment within the Un8¢ates) and
interest on the Notes is effectively connected whth conduct of that trade or business (and if a
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treaty applies, attributable to that permanenthdistanent), you will be subject to United Stateddial income tax
(but not the 30% withholding tax described abowe¥yoch income on a net income basis in generadyséime
manner as if you were a U.S. person. In additioyou are a foreign corporation, you may be subjeen
additional branch profits tax at a 30% rate (othslaever rate or exemption as may be specified bgmplicable tax
treaty), which is generally imposed on a foreigrpooation on the actual and deemed repatriatiom fitee United
States of earnings and profits attributable to @ddinStates trade or business.

Sale, Exchange, Redemption or Retirement of a Note

Any gain or income realized on the disposition &f@te generally will not be subject to United Statederal
income tax unless (1) that gain or income is eiffety connected with your conduct of a trade oribess in the
United States; or (2) you are an individual whprssent in the United States for 183 days or mothe taxable
year of that disposition, and certain other condgiare me!

Except to the extent provided by an applicable imedax treaty, gain that is effectively connecteththe
conduct of a U.S. trade or business will be suliett.S. federal income tax on a net basis atdtesrapplicable to
U.S. persons generally (and, if you are a corpomatinay also be subject to the 30% branch prafikgescribed
above unless reduced or exempted by an applicatxdenie tax treaty). Except to the extent provideduy
applicable income tax treaty, if you are an indidbtpresent in the United States for 183 days aeritothe taxable
year and meet certain other conditions, then ydib&isubject to U.S. federal income tax at a oit80% on the
amount by which capital gains from U.S. sourcesl(iding gains from the sale or other dispositionthef Notes)
exceed capital losses allocable to U.S. sources.

Information Reporting and Backup Withholding

Generally, if you are a non-U.S. holder we or aygra must report annually to you and to the IR Satieunt
of any payments of interest to you, your name altitess, and the amount of tax withheld, if any.i€®pf the
information returns reporting those interest payts@md amounts withheld may be available to theatdRorities ir
the country in which you reside under the provisiohany applicable income tax treaty or excharfgeformation
agreement.

If you provide the applicable IRS Form W-8BEN, IR8m W-8IMY or other applicable form, together with
all appropriate attachments, signed under penalfipsrjury, identifying yourself and stating thatu are not a
United States person, you generally will not bgetttto U.S. backup withholding with respect tceirist payments
(provided that neither our Company nor our agewtsior has reason to know that you are a U.S. pensthat the
conditions of any other exemptions are not in &adisfied).

Under current Treasury Regulations, payments osdle exchange, redemption or other taxable dispoof
a note made to or through a U.S. office of a brgesrerally will be subject to information reportiagd backup
withholding unless you either certify your statgsaanon-U.S. holder under penalties of perjuryhenapplicable
IRS Form W-8BEN, IRS Form W-8IMY or other applicalibrm (as described above) or otherwise estahlish
exemption. The payment of the proceeds on the dipo of a note by you to or through a non-U.Sicefof a
non-U.S. broker generally will not be subject tak#p withholding or information reporting. Howevére payment
of proceeds on the disposition of a note to orufhoa non-U.S. office of a U.S. broker or a U.Sakel Person (as
defined below) generally will be subject to infortioa reporting (but not backup withholding) unlgsai certify
your status as non-U.S. holder under penalties of perjury or othige establish an exemption, or unless the broker
has certain documentary evidence in its files a®to foreign status and has no actual knowledgeason to kno\
that you are a U.S. person or that the conditidrag other exemptions are not in fact satisfied.

For this purpose, a “U.S. Related Person” is (dantrolled foreign corporation” for U.S. federaldome tax
purposes, (i) a foreign person 50% or more of vehgi®ss income from all sources for a specifieddhyear period
is derived from activities that are effectively oacted with the conduct of a U.S. trade or busin@gsa foreign
partnership with certain connections to the Uni¢akes, or (iv) a U.S. branch of a foreign banlneurance
company.

S-25




Table of Contents

Backup withholding is not an additional tax and rbayrefunded (or credited against the holder’s t&&eral
income tax liability, if any), provided that cemaiequired information is timely furnished to tiS. You should
consult your own tax advisor as to the applicatbwithholding and backup withholding in your pattiar
circumstance and your qualification for obtainimgexemption from backup withholding and informatieporting
under current Treasury regulations.

THE PRECEDING DISCUSSION OF CERTAIN MATERIAL U.S. F EDERAL INCOME TAX
CONSIDERATIONS IS FOR GENERAL INFORMATION ONLY AND IS NOT TAX ADVICE. WE URGE
EACH PROSPECTIVE INVESTOR TO CONSULT ITS OWN TAX AD VISOR REGARDING THE
PARTICULAR FEDERAL, STATE, LOCAL AND FOREIGN TAX CO NSEQUENCES OF THE
ACQUISITION, OWNERSHIP AND DISPOSITION OF OUR NOTES , INCLUDING THE
CONSEQUENCES OF ANY PROPOSED CHANGE IN APPLICABLE LAWS.
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UNDERWRITING

Under the terms and conditions set forth in theemwditing agreement, dated the date of this prasisec
supplement, we have agreed to sell to each ofriderwriters named below, and each of the undemsritas
agreed, severally but not jointly, to purchase,ghiecipal amount of Notes set forth opposite dsne below:

Principal Amount of

Underwriter Notes
Citigroup Global Markets Inc $
J.P. Morgan Securities LL
Total $

In the underwriting agreement, the underwritersehagreed, subject to the terms and conditionsostt f
therein, to purchase all of the Notes offered hegigany of the Notes are purchased. The obligatioithe
underwriters, including their agreement to purchthseNotes from us, are several and not joint. Omeerwriting
agreement provides that the obligations of the nmdiers pursuant thereto are subject to certamditmns and to
approval of legal matters by counsel.

We have agreed to indemnify the underwriters agagmsontribute to payments the underwriters may b
required to make in respect of, certain liabilitieeluding liabilities under the Securities Act.

The underwriters have advised us that they profmséer the Notes directly to purchasers at thateel price
to public set forth on the cover page of this pez$ps supplement and may offer the Notes to cesegarities
dealers at such price less a concession not irssexafe % of the principal amount of the Notese Tinderwriters
may allow, and such dealers may reallow to ceftairkers and dealers, a concession not in excess%fof the
principal amount of the Notes. After the Notes i@leased for sale to the public, the price to pudiid other selling
terms may from time to time be varied by the undiens.

The following table shows the underwriting discothrdt we have agreed to pay to the underwriters in
connection with this offering (expressed as a pasage of the principal amount of the Notes):

Paid by Qwes
Corporation

Per Note %

We estimate that our total expenses for this aftgrnot including the underwriting discount, wié b
approximately $

There is presently no trading market for the Nated there is no assurance that a market will dpvalce we
do not intend to apply for listing of the Notesamy national securities exchange. Although theyuader no
obligation to do so, the underwriters presentleit to act as market makers for the Notes in thergkary trading
market, but may discontinue such market-makinghgttame without notice. No assurance can be givetodhe
liquidity of the trading market for the Notes.

In order to facilitate the offering of the Notelsetunderwriters may engage in transactions thhiliges,
maintain or otherwise affect the price of the Nofsecifically, the underwriters may overallot onmoection with
the offering, creating a short position in the Nofter their own accounts. In addition, to coverralletments or to
stabilize the price of the Notes, the underwritassy bid for, and purchase, the Notes in the opetkehainally, the
underwriters may reclaim selling concessions altbteea dealer for distributing the Notes in theedfig, if they
repurchase previously distributed Notes in transastto cover syndicate short positions, in staini§j transactions
or otherwise. Any of these activities may stabilizanaintain the market price of the Notes abodependent
market levels. The underwriters are not requireengage in these activities and may end any o&thesvities at
any time without notice.
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In relation to each Member State of the Europeam&mmic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State”), eactienwriter has represented and agreed that widltiefifom and
including the date on which the Prospectus Directivimplemented in that Relevant Member State “fRetevant
Implementation Date”) it has not made and will n@tke an offer of Notes which are the subject ofatfiering
contemplated by this prospectus supplement anddabempanying prospectus to the public in that ReleiMembe
State other than:

(a) to any legal entity which is a qualified invarsés defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Membext&has implemented the relevant provision of 62
PD Amending Directive, 150, natural or legal pess@ather than qualified investors as defined in the
Prospectus Directive), as permitted under the Ras Directive, subject to obtaining the prior samt of the
underwriters for any such offer; or

(c) in any other circumstances falling within Ali@3(2) of the Prospectus Directive,

provided that no such offer of Notes shall requseor any underwriter to publish a prospectus @ursto
Article 3 of the Prospectus Directive. For the msags of this provision, the expression an “offenaties to the
public” in relation to any Notes in any Relevantiitger State means the communication in any formbgnd
any means of sufficient information on the termshaf offer and the Notes to be offered so as tbleran
investor to decide to purchase the Notes, as tine saay be varied in that Member State by any measur
implementing the Prospectus Directive in that Menthiate.

This prospectus supplement and accompanying praspbave been prepared on the basis that anyadffer
Notes in any Relevant Member State will be madesymmt to an exemption under the Prospectus Dietrtdm the
requirement to publish a prospectus for offers ofdd. Accordingly, any person making or intendimgniake an
offer in that Relevant Member State of Notes wldoh the subject of the placement contemplatedisrpifospectus
supplement and the accompanying prospectus maydorgy in circumstances in which no obligationesifor us
or any of the underwriters to publish a prospeptusuant to Article 3 of the Prospectus Directinegach case, in
relation to such offer. Neither we nor the undeteva have authorized, nor do they authorize, thidmgeof any
offer of Notes in circumstances in which an obligatarises for us or the underwriters to publigir@spectus for
such offer.

The expression “Prospectus Directive” means Divec?003/71/EC (and amendments thereto, includiag th
2010 PD Amending Directive, to the extent impleneenn the Relevant Member State), and includeseleyant
implementing measure in the Relevant Member Stadettee expression “2010 PD Amending Directive” mgean
Directive 2010/73/EU.

This prospectus supplement and the accompanyirgppctus are only being distributed to, and are only
directed at, (1) persons who are outside the Uidiaddom or (2) investment professionals fallinghim Article 19
(5) of the Financial Services and Markets Act 2(Bidancial Promotion) Order 2005 (the “Order”) 8) bigh net
worth entities, and other persons to whom it mayfudly be communicated, falling within Article 49(@) to (d) of
the Order (each such person being referred td'esdewvant person”). The Notes are only availableated any
invitation, offer or agreement to subscribe forghase or otherwise acquire the Notes will be eadag only with,
relevant persons. Any person who is not a relepargon should not act or rely on this prospectpgplsment or the
accompanying prospectus or any of their contents.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conwated and will only communicate or cause to be
communicated an invitation or inducement to engagevestment activity (within the meaning of Secti21 o
the Financial Services and Markets Act 2000 (“FSM#eteived by it in connection with the issue or sHlthe
Notes in circumstances in which Section 21(1) ef#$MA does not apply to us; and

(b) it has complied and will comply with all apgigle provisions of the FSMA with respect to anyghin
done by it in relation to the Notes in, from orethise involving the United Kingdom.
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The underwriters have performed investment ban&majadvisory services for us and our affiliatesrfitime tc
time for which they have received customary feesepenses. The underwriters may, from time to tiemgage in
transactions with and perform services for us amdadfiliates in the ordinary course of their biess. In addition,
certain underwriters or their affiliates may pravicredit to us and our affiliates as lenders, idiclg as lenders
under CenturyLink’s $1.7 billion revolving credédility.

In addition, in the ordinary course of their busis@ctivities, the underwriters and their affileateay make or
hold a broad array of investments and activelyarnaebt and equity securities (or related derivadieurities) and
financial instruments (including bank loans) foeithown account and for the accounts of their qusis. Such
investments and securities activities may invokeusities and/or instruments of ours or our affifa Certain of the
underwriters or their affiliates that have a lemdirlationship with us routinely hedge their crediposure to us
consistent with their customary risk managemernitcigs. Typically, such underwriters and their adfiés would
hedge such exposure by entering into transactidnahweonsist of either the purchase of credit défawaps or the
creation of short positions in our securities, uimthg potentially the Notes offered hereby. Anylsahort positions
could adversely affect future trading prices of Nates offered hereby. The underwriters and théliates may
also make investment recommendations and/or publistxpress independent research views in respecich
securities or financial instruments and may hotdesommend to their clients that they acquiregland/or short
positions in such securities and instruments.

We expect to deliver the Notes against paymenthi®iNotes on or about the date specified in thepasagrap!
of the cover page of this prospectus supplementhwhill be the fifth business day following thetdaf the pricing
of the Notes. Pursuant to Rule 15¢6-1 under thén&ixge Act, trades in the secondary market geneaedlyequired
to settle in three business days, unless the pddia trade expressly agree otherwise. Accordjmmlychasers who
wish to trade Notes on the date of this prospestipplement or the next succeeding business dayp&ilequired to
specify alternative settlement arrangements toguea failed settlement, and should consult thein advisors.

EXPERTS

The consolidated financial statements of Qwest Gmarjion as of December 31, 2010 and 2009 and fur ek
the years in the three-year period ended Decenthe23 0, have been incorporated by reference harealiance
upon the reports of KPMG LLP, independent registgreblic accounting firm, incorporated by referehegein,
and upon the authority of said firm as expertsdooanting and auditing.

LEGAL MATTERS

Jones, Walker, Waechter, Poitevent, Carrére & DenégL.P., New Orleans, Louisiana, and Margaret E.
McCandless, our internal legal counsel, will passertain legal matters for us relating to the rifig of the Notes.
Pillsbury Winthrop Shaw Pittman LLP, New York, Né&rk, will pass on certain legal matters for thelerwriters
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PROSPECTUS

QWEST COMMUNICATIONS INTERNATIONAL INC.
QWEST CORPORATION
QWEST SERVICES CORPORATION, as Guarantor
QWEST CAPITAL FUNDING, INC., as Guarantor

Debt Securities

Preferred Stock

Common Stock
Purchase Contracts
Depositary Shares

Guarantees of Debt Securities
Warrants
Units

By this prospectus, QCII, QC, QSC and QCF may ftione to time offer securities to the public. Welwil
provide specific terms of these securities in sepynts to this prospectus. You should read thisgarctus and ea
applicable supplement carefully before you invésty QCII debt securities we issue under this progpemay be
guaranteed by QSC and/or QCF, direct wholly-owndssiiaries of QCII.

QCII's common stock is listed on the New York St@ékchange under the ticker symbol “Q.”

Neither the Securities and Exchange Commissiorangistate securities commission has approved or
disapproved of these securities or determinedsfghospectus is truthful or complete. Any représgons to the
contrary are a criminal offense.

This prospectus may not be used to sell our séesitinless it is accompanied by the applicablegacisis
supplement.

You should rely only on the information incorpoitey reference or provided in this prospectus gr an
prospectus supplement. We have not authorized &ngise to provide you with different informationtormake
additional representations. We are not making ticiSng an offer of any securities other than gesurities
described in this prospectus and any prospectysiesupnt. We are not making or soliciting an offetlese
securities in any state or jurisdiction where tfferas not permitted or in any circumstances inchhsuch offer or
solicitation is unlawful. You should not assumetttiie information contained or incorporated by refee in this
prospectus or any prospectus supplement is accasai€any date other than the date on the frotiiaxe
documents.

Investing in our securities involves a high degreef risk. See “Risk Factors” contained in the appliable
prospectus supplement.

We will sell these securities directly, or throuagrents, dealers or underwriters as designatedtfroento time,
or through a combination of these methods. We vesttie sole right to accept, and together withaments, dealers
and underwriters reserve the right to reject, imltor in part, any proposed purchase of secutiid® made
directly or through agents, underwriters or dealdérany agents, dealers or underwriters are invdln the sale of
any securities, the relevant prospectus supplemiirget forth any applicable commissions or disetsu Our net
proceeds from the sale of securities also willdétcfarth in the relevant prospectus supplement.

The date of this prospectus is December 12, 2008.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertreaitQCIl, QC, QSC, and QCF filed with the Sedesiand
Exchange Commission (the “SEC”) using a “shelf’iségtion or continuous offering process. Undes thi
registration statement, we may sell any combinatiothe securities described in this prospectusftine to time,
either separately or in units, in one or more afigs.

Each time we sell any securities under this prasiggeave will provide a prospectus supplement coirgi
specific information about the terms of that offigri That prospectus supplement may also add, updateange
information contained in this prospectus. If thisrany inconsistency between the information comdiin this
prospectus and any information incorporated byregfee herein, on the one hand, and the informatiotained in
any applicable prospectus supplement and any irgtiom incorporated by reference therein, on themliand, you
should rely on the information in the applicablegpectus supplement or incorporated by refererereitih You
should read both this prospectus and any prospsafyslement together with the additional informatitescribed
under the heading “Where You Can Find More Infoiorat The registration statement containing thisgmectus,
including the exhibits to the registration statemenovides additional information about us andgbeurities
offered under this prospectus. The registratiotestant, including the exhibits, can be read alSE€’s website or
at the SEC'’s offices mentioned under the headingék¥ You Can Find More Information.”

As used in this prospectus, unless the contextwthe requires or indicates:

« “QCII" refers to Qwest Communications International laddelaware corporatiol

* "QC" refers to Qwest Corporation, a Coloradoporation, which is a direct subsidiary of QSC and
indirect subsidiary of QCI|

* “QSC" refers to Qwest Services Corporation, a Coloradparation, which is a direct subsidiary of QC

* "QCF” refers to Qwest Capital Funding, IncCalorado corporation, which is a direct subsidiaiy
QCIll; and

* “Qwest,” the “Company,” “we,” “us,” and “ourdr similar terms refer to QCII and its consolidated
subsidiaries, including QC, QSC and Q!

” o«

WHERE YOU CAN FIND MORE INFORMATION

QCIl files annual, quarterly and current report®)y statements and other information with the SQC.files
annual, quarterly and current reports with the SE@I may access and read QCII's and QSEC filings, includini
the complete registration statement and all exhibitit, over the Internet at the SEC’s web site at
. This uniform resource locator is included in thisspectus as an inactive textual reference ahlless specificall
listed under “Incorporation By Reference” belowg thformation contained on the SEC website is nigtrided to be
incorporated by reference in this prospectus andsymuld not consider that information a part id firospectus.

You may read and copy any document QCII or QC fitéh the SEC at the SEC’s Public Reference Room
located at 450 Fifth Street, N.W., Washington, 20549. You may also request copies of the docusrteat QCII
or QC files with the SEC by writing to the SEC’siila Reference Room, 450 Fifth Street, N.W., Wagton, D.C.
20549, at prescribed rates. Please call the SEHE880-SEC-0330 for further information on the opieraof the
Public Reference Room and copying charges.

QCII's SEC filings are also available at the officethef New York Stock Exchange, Inc., 20 Broad Stridety
York, NY 10005. We also post QCII's and QC’s SElh{js on our website dittp://www.qwest.comOur website
address is included in this prospectus as an wreatgixtual reference only. Information containecoon website is
not intended to be incorporated by reference i phospectus and you should not consider thatrimdtion a part of
this prospectus.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation we file with it, which means we carscdobse
important information to you by referring you tdet documents that contain that information. THerination
incorporated by reference is an important parhf prospectus. Any information that we file witietSEC in the
future and incorporate by reference will automalycapdate and supersede the information contaared
incorporated by reference in this prospectus.

QCII (File No. 001-15577) filed the following docemts with the SEC and incorporates them by referéro
this prospectus:

« the description of its common stock contaiimeits Form 8-A filed December 27, 1999, includiagy
amendment or report filed for the purpose of upapthis descriptior

« its Annual Report on Form 10-K for the yeaded December 31, 2007, filed on February 12, 200&(|'s
200710-K"), which incorporates by reference certain portiongsogproxy statement dated April 4, 20(

« its Quarterly Report on Form 10-Q for the qeaended March 31, 2008, filed on May 6, 2008Qitsarterly
Report on Form 10-Q for the quarter ended Jun@@08, filed on August 6, 2008, and its Quarterhp&e
on Form 10-Q for the quarter ended September 318,4ded on October 29, 2008 (“QCII's 2008
10-Q¢"); and

« its Current Reports on Form 8-K filed Janu28y 2008, February 12, 2008, February 26, 2008il Ap2008
(two filed on this date), May 6, 2008, July 29, 808ugust 20, 2008, and September 15, 2

QC (File No. 001-03040) filed the following docuntemith the SEC and incorporates them by referémoe
this prospectus:

« its Annual Report on Form 10-K for the yeaded December 31, 2007, filed on February 12, 20Q€
200710-K");

* its Quarterly Report on Form 10-Q for the gemended March 31, 2008, filed on May 6, 2008Qitsmrterly
Report on Form 10-Q for the quarter ended Jun@2@08, filed on August 6, 2008, and its Quarterlyp&e
on Form 1(-Q for the quarter ended September 30, 2008, file®catber 30, 200&“QC’s 2008

« its Current Report oForm ¢-K filed April 4, 2008.

All documents that QCII and QC file with the SEGsuant to Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934 (the “Exchange Aafter the date of this prospectus and prior éotérmmination
of all offerings made pursuant to this prospectss will be deemed to be incorporated herein bgnezice and will
automatically update information in this prospectdsthing in this prospectus shall be deemed toriparate
information furnished but not filed with the SE@c¢luding information furnished pursuant to ltem2dy Item 7.01
of Form 8-K.

Statements made in this prospectus, in any pragpscipplement or in any document incorporated fereace
in this prospectus as to the contents of any contnaother document are not necessarily complieteach instance
we refer you to the copy of the contract or otherudnent filed as an exhibit to the registrationiesteent of which
this prospectus is a part or as an exhibit to ttmithents incorporated by reference.

We will provide to you, at no cost, a copy of arpcdment incorporated by reference in this prospeatd any
exhibits specifically incorporated by referencehinse documents. You may request copies of thisgsfifrom us
by mail at the following address: Corporate Secyet@west Communications International Inc., 18@lifGrnia
Street, Denver, Colorado 80202, or by telephorikeafollowing telephone number: (303) 992-1400.

QSC and QCF are consolidated wholly owned subsidiaxf QCII. Under SEC rules, QSC and QCF are not
required to file separate reports with the SEQyaalgh certain consolidated financial information@tQSC and
QCF can be found in the footnotes to QCII’s finahstatements.
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FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reterdéorward-looking statements about our financiaddition,
results of operations and business. These statermahtde, among others:

e statements concerning the benefits that weebill result from our business activities andtaim
transactions we have completed, such as increasedue, decreased expenses and avoided expenses and
expenditures; an

« statements of our expectations, beliefs, futurapbnd strategies, anticipated developments ard pthtter:
that are not historical fact

These statements may be made expressly in thipgutus or may be incorporated by reference to other
documents we file with the SEC. You can find mahthese statements by looking for words such as/;fna
“would,” “could,” “should,” “plan,” “believes,” “eypects,” “anticipates,” “estimates,” or similar egpsions used in
this prospectus or incorporated by reference & phospectus.

These forward looking statements are subject toemaus assumptions, risks and uncertainties thataaaye
our actual results to be materially different frany future results expressed or implied by us as¢hstatements.
Some of these risks are described under “Risk Fslcémd in “Management’s Discussion and Analysi§ioiancial
Condition and Results of Operations” in QCII's 2A0¥-K, QCII's 2008 10-Qs, QC’s 2007 10-K and QC093
10-Qs.

These risk factors should be considered in conmeetith any subsequent written or oral forward-liogk
statements that we or persons acting on our bef@ffissue. Given these uncertainties, we cautieestiors not to
unduly rely on our forward-looking statements. Wenat undertake any obligation to review or confamalysts’
expectations or estimates or to release publicjyramisions to any forward-looking statements fitexd events or
circumstances after the date of this prospectts wflect the occurrence of unanticipated eventsther, the
information contained in this prospectus is a statat of our intention as of the date of this praspg and is based
upon, among other things, the existing regulatonirenment, industry conditions, market conditieamsl prices, th
economy in general and our assumptions as of sakeh @e may change our intentions, at any timevatitbut
notice, based upon any changes in such factomriassumptions or otherwise.
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THE COMPANY

QCII provides voice, data, Internet and video smwinationwide and globally. We continue to ge etz
majority of our revenue from services providedha 1.4-state region of Arizona, Colorado, Idaho,dpiinnesota,
Montana, Nebraska, New Mexico, North Dakota, Ore@wouth Dakota, Utah, Washington and Wyoming. \Werre
to this region as our local service area.

QC, among other things, operates the regulated telegphone business of its ultimate parent, QI&I.
operations generally account for the majority ofé3tis consolidated revenue.

QSC is the direct corporate parent of QC and Q@estmunications Corporation, the entity through whic
Qwest conducts substantially all of its unreguldiadiness.

QCF facilitates the obtaining of debt financing €@west’s affiliates.

Corporate Information

QCIl, a Delaware corporation, was incorporated ehrkary 18, 1997. QCII will be the issuer of thewséies
to be sold pursuant to this prospectus other thgrdabt securities issued by QC and any guaraigsesd by QSC
and QCF.

QC, a Colorado corporation, was incorporated oy 1d| 1911. QC may be an issuer of debt secutiti®ée
sold pursuant to this prospectus. QSC is the dowgtorate parent of QC.

QSC, a Colorado corporation, was incorporated onag 16, 1996. QSC may be the issuer of guaranfees
QCII debt securities issued pursuant to this progse QCII is the direct corporate parent of QSC.

QCF, a Colorado corporation, was incorporated ore 10, 1986. QCF may be the issuer of guarante@cdf
debt securities issued pursuant to this prospe@aG#l. is the direct corporate parent of QCF.

The principal executive offices of QCII, QC, QSQIapCF are located at 1801 California Street, Denver
Colorado 80202, and their telephone number is (393}1400.

The following chart illustrates the corporate stawe of QCII and its consolidated subsidiaries|udmg the co-
registrants. This chart is provided for illustratipurposes only and does not represent all legitilesrof QCII and
its consolidated subsidiaries.

Owest Communications
International Ine.

(QCI)
Crwest Capital Owesl Services
Funding, Ine. Corporation
("QCF") {(“Q8CT)
Orvest Communications (havest
Corporation Corporation
(“OCCT) OC™)
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USE OF PROCEEDS

Unless otherwise indicated in an accompanying pasis supplement, the net proceeds we expecteo/eec
from the sale of the securities will be used faneyal corporate purposes, which may include, anothers, the
following:

« reduction or refinancing of existing de

« making capital investment

« funding working capital requirements; a

« funding possible acquisitions and investme

Pending any specific application, net proceeds misiglly be invested in short-term marketable s#@s or
applied to the reduction of short-term indebtedness

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth QCII's and QC'’s colidated ratio of earnings to fixed charges for tiree
months ended September 30, 2008 and each of tngdars ended December 31, 2007.

Nine Months
Ended Year Ended December 31
Ratio of Earnings to Fixed Charges(e September 30, 20C 2007 200€ 200% 2004 20023
Qcll 1.6 15 14 —b) —((b) —(b)
QC 44 4€ 3.7 3.3 3.7 3.7

(a) “Earnings” for purposes of this ratio are unigadland are computed by adding income (loss) bdfarome
taxes, discontinued operations, cumulative efféchanges in accounting principles and fixed charge
(excluding capitalized interest). “Fixed chargeshsist of interest (including capitalized interemt)
indebtedness and an interest factor on rer

(b) Earnings were inadequate to cover fixed chabge®759 million, $1,705 million and $1,837 millidor the
years ended December 31, 2005, 2004 and 2003 ctasghe.

LEGAL MATTERS

Certain legal matters on behalf of QCII, QC, QS@ QCF will be passed upon for us by Stephen EzBEkq.
If legal matters in connection with offerings mdulethis prospectus are passed on by other coumsesfor by
counsel for the underwriters of an offering of deeurities, that counsel will be named in the aablie prospectus
supplement.

EXPERTS

The consolidated financial statements and theeglednsolidated financial statement schedule ofspwe
Communications International Inc. and Qwest Corponeas of December 31, 2007 and 2006, and for ehtie
years in the thre-year period ended December 31, 2007, and managsnassessment of the effectiveness of
internal controls over financial reporting of Qw&€immunications International Inc. as of Decemldgr2®07, hav
been incorporated by reference herein in reliapmnuhe reports of KPMG LLP, independent registgrellic
accounting firm, incorporated by reference heraimg upon the authority of said firm as expertscooanting and
auditing.

The audit reports covering the consolidated finansatements of Qwest Communications Internatiomal
and Qwest Corporation as of December 31, 2007 06d,2nd for each of the years in the three-yedogended
December 31, 2007, refer to the adoption of cerain accounting standards.
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