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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF
SECURITIES

Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934,
Section 17(a) of the Public Utility Holding Company Act of 1935 or Section

30(h) of the Investment Company Act of 1940

OMB APPROVAL

OMB
Number: 3235-0287

Expires: January 31,
2005

Estimated average
burden hours per
response... 0.5

(Print or Type Responses)

1. Name and Address of Reporting Person *

GRAINGER DAVID W
2. Issuer Name and Ticker or Trading

Symbol
GRAINGER W W INC [GWW]

5. Relationship of Reporting Person(s) to
Issuer

(Check all applicable)

__X__ Director _____ 10% Owner
_____ Officer (give title
below)

_____ Other (specify
below)

(Last) (First) (Middle)

100 GRAINGER PARKWAY

3. Date of Earliest Transaction
(Month/Day/Year)
12/08/2005

(Street)

LAKE FOREST, IL 60045-5201

4. If Amendment, Date Original
Filed(Month/Day/Year)

6. Individual or Joint/Group Filing(Check
Applicable Line)
_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting
Person

(City) (State) (Zip) Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1.Title of
Security
(Instr. 3)

2. Transaction Date
(Month/Day/Year)

2A. Deemed
Execution Date, if
any
(Month/Day/Year)

3.
Transaction
Code
(Instr. 8)

4. Securities Acquired
(A) or Disposed of (D)
(Instr. 3, 4 and 5)

5. Amount of
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 3 and 4)

6. Ownership
Form: Direct
(D) or
Indirect (I)
(Instr. 4)

7. Nature of
Indirect
Beneficial
Ownership
(Instr. 4)

Code V Amount

(A)
or
(D) Price

Common
Stock 12/08/2005 S 200 D $

70.32 6,872,855 D

Common
Stock 12/08/2005 S 400 D $

70.33 6,872,455 D

Common
Stock 12/08/2005 S 500 D $

70.34 6,871,955 D

Common
Stock 12/08/2005 S 100 D $

70.35 6,871,855 D

Common
Stock 12/08/2005 S 100 D $

70.42 6,871,755 D

724,720 I
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Common
Stock

See
footnote
(1)

Common
Stock 786,430 I

See
footnote
(2)

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

Persons who respond to the collection of
information contained in this form are not
required to respond unless the form
displays a currently valid OMB control
number.

SEC 1474
(9-02)

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5.
Number
of
Derivative
Securities
Acquired
(A) or
Disposed
of (D)
(Instr. 3,
4, and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and
Amount of
Underlying
Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of
Shares

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

GRAINGER DAVID W
100 GRAINGER PARKWAY
LAKE FOREST, IL 60045-5201

  X

Signatures
 L. M. Trusdell, as
attorney-in-fact   12/09/2005

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
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(1) Shares held by trust, of which Mr. Grainger is co-trustee and income beneficiary. Mr. Grainger disclaims beneficial ownership as to such
shares.

(2) Shares held by trusts, of which Mr. Grainger is co-trustee, FBO Mr. Grainger's wife. Mr. Grainger disclaims beneficial ownership as to
such shares.

Remarks:
This Form 4 is the second of two Forms 4 to report all December 8, 2005 transactions for the reporting person.
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. r stating that no default exists or specifying any default that does exist.

Discharge, Defeasance and Covenant Defeasance

If indicated in the applicable prospectus supplement, we may discharge or defease our obligations under either the senior debt indenture or the
subordinated debt indenture as set forth below.

We may discharge certain obligations to holders of any series of debt securities issued under either the senior debt indenture or the subordinated
debt indenture which have not already been delivered to the trustee for cancellation and which have either become due and payable or are by
their terms due and payable within one year (or scheduled for redemption within one year) by irrevocably depositing with the trustee cash or, in
the case of debt securities payable only in U.S. dollars, U.S. government obligations (as defined in either indenture), as trust funds in an amount
certified to be sufficient to pay when due, whether at maturity, upon redemption or otherwise, the principal of (and premium, if any) and interest
on such debt securities.

If indicated in the applicable prospectus supplement, we may elect either (i) to defease and be discharged from any and all obligations with
respect to the debt securities of or within any series (except as otherwise provided in the relevant indenture) (�defeasance�) or (ii) to be released
from our obligations with respect to certain covenants applicable to the debt securities of or within any series (�covenant defeasance�), upon the
deposit with the relevant trustee, in trust for such purpose, of money and/or government obligations which, through the payment of principal and
interest in accordance with their terms, will provide money in an amount sufficient, without reinvestment, to pay the principal of (and premium,
if any) or interest on such debt securities to maturity or redemption, as the case may be, and any mandatory sinking fund or analogous payments
thereon. As a condition to defeasance or covenant defeasance, we must deliver to the trustee an opinion of counsel to the effect that the holders
of such debt securities will not recognize income, gain or loss for federal income tax purposes as a result of such defeasance or covenant
defeasance and will be subject to federal income tax on the same amounts and in the same manner and at the same times as would have been the
case if such defeasance or covenant defeasance had not occurred. Such opinion of counsel, in the case of defeasance under clause (i) above, must
refer to and be based upon a ruling of the Internal Revenue Service or a change in applicable federal income tax law occurring after the date of
the relevant senior or subordinated debt indenture. In addition, in the case of either defeasance or covenant defeasance, we shall have delivered
to the trustee (i) an officers� certificate to the effect that the relevant debt securities exchange(s) have informed us that neither such debt securities
nor any other debt securities of the same series, if then listed on any securities exchange, will be delisted as a result of
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such deposit, and (ii) an officers� certificate and an opinion of counsel, each stating that all conditions precedent with respect to such defeasance
or covenant defeasance have been complied with.

We may exercise our defeasance option with respect to such debt securities notwithstanding our prior exercise of our covenant defeasance
option.

If we exercise our discharge or defeasance option, payment of the affected debt securities may not be accelerated because of an event of default.
If we exercise our covenant defeasance option, payment of the affected debt securities may not be accelerated by reason of a default or an event
of default with respect to the covenants that have been defeased. If, however, acceleration of the indebtedness under the debt securities occurs by
reason of another event of default, the value of the money and government obligations in the defeasance trust on the date of acceleration could
be less than the principal and interest then due on the affected securities because the required defeasance deposit is based upon scheduled cash
flow rather than market value, which will vary depending upon interest rates and other factors.

Modification of the Indentures

Both the senior and subordinated debt indentures provide that we and the trustee may enter into supplemental indentures without the consent of
the holders of debt securities to:

� secure any debt securities;

� evidence a successor�s assumption of our obligations under the indentures and the debt securities;

� add covenants that would benefit holders of debt securities;

� make the occurrence, or the occurrence and continuance, of a default under any additional covenant an event of default permitting
the enforcement of all or any of the several remedies provided in the applicable Indenture;

� cure any ambiguity, inconsistency, omission or defect;

� establish forms or terms for debt securities of any series;

� evidence a successor trustee�s acceptance of appointment; and

� to make any change that does not adversely affect the rights of any holder of affected debt securities in any material respect.
The senior and subordinated debt indentures also permit us and the trustee, with the consent of the holders of at least a majority in aggregate
principal amount of outstanding affected debt securities of all series issued under the relevant indenture, voting as one class, to change, in any
manner, the relevant indenture and the rights of the holders of debt securities issued under that indenture. However, the consent of each holder of
an affected debt security is required for changes that:

� extend the stated maturity of, or reduce the principal of, any debt security;
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� reduce the rate or extend the time of payment of interest;

� reduce any amount payable upon redemption;

� change the currency in which the principal, any premium or interest is payable;

� reduce the amount of any original issue discount debt security that is payable upon acceleration or provable in bankruptcy;

� impair the right to institute suit for the enforcement of any payment on any debt security when due; or

� reduce the percentage of the outstanding debt securities of any series required to approve changes to the indenture.

15
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The subordinated debt indenture may not be amended to alter the subordination of any outstanding subordinated debt securities without the
consent of each holder of then outstanding senior indebtedness that would be adversely affected by the amendment.

Subordination Under the Subordinated Debt Indenture

The subordinated debt indenture provides that payment of the principal, any premium and interest on debt securities issued under the
subordinated debt indenture will be subordinate and junior in right of payment, to the extent and in the manner set forth in that indenture, to all
our senior indebtedness. The subordinated debt indenture defines senior indebtedness as the principal, any premium and interest on all our
indebtedness, whether incurred prior to or after the date of the indenture:

� for money borrowed by us;

� for obligations of others that we directly or indirectly assume or guarantee;

� in respect of letters of credit and acceptances issued or made by banks in favor of us; or

� for obligations of the types referred to above of other persons secured by any lien on any of our properties or assets.
Senior indebtedness also includes all deferrals, renewals, extensions and refundings of, and amendments, modifications and supplements to, the
indebtedness listed above.

Senior indebtedness does not include:

� any of our indebtedness that, by its terms or the terms of the instrument creating or evidencing it, has a subordinate or equivalent
right to payment with the subordinated debt securities; or

� any of our indebtedness to one of our subsidiaries.
The subordinated debt indenture does not limit the amount of senior indebtedness that we can incur.

The holders of all senior indebtedness will be entitled to receive payment of the full amount due on that indebtedness before the holders of any
subordinated debt securities or coupons relating to those subordinated debt securities receive any payment on account of such subordinated debt
securities or coupons, in the event:

� of any insolvency, bankruptcy, receivership, liquidation, dissolution, reorganization or other similar proceedings in respect of us or
our property; or

� that debt securities of any series are declared due and payable before their expressed maturity because of an event of default other
than an insolvency, bankruptcy, receivership, liquidation, dissolution, reorganization or other similar proceeding in respect of us or
our property.

We may not make any payment of the principal or interest on the subordinated debt securities or coupons during a continued default in payment
of any senior indebtedness or if any event of default exists under the terms of any senior indebtedness.

Governing Law
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The indentures and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York, except to the
extent that the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�), is applicable, in which case the Trust Indenture Act will
govern.

The Indenture Trustees

The Bank of New York Mellon Trust Company, N.A. will act as trustee under each of the senior debt indenture and the subordinated debt
indenture.

16

Edgar Filing: GRAINGER DAVID W - Form 4

Table of Contents 7



Table of Contents

REGISTRATION, TRANSFER AND PAYMENT OF CERTIFICATED SECURITIES

If we ever issue securities in certificated form, those securities may be presented for registration, transfer and payment at the office of the
registrar or at the office of any transfer agent we designate and maintain. The registrar or transfer agent will make the registration or transfer
only if it is satisfied with the documents of title and identity of the person making the request. There will not be a service charge for any
exchange or registration of transfer of the securities, but we may require payment of a sum sufficient to cover any tax or other governmental
charge that may be imposed in connection with the exchange. At any time we may change transfer agents or approve a change in the location
through which any transfer agent acts. We also may designate additional transfer agents for any securities at any time.

We will not be required to issue, exchange or register the transfer of any security to be redeemed for a period of 15 days before the selection of
the securities to be redeemed. In addition, we will not be required to exchange or register the transfer of any security that was selected, called or
is being called for redemption, except the unredeemed portion of any security being redeemed in part.

We will pay principal, any premium, interest and any amounts payable on any certificated securities at the offices of the paying agents we may
designate from time to time. Generally, we will pay interest on a security on any interest payment date to the person in whose name the security
is registered at the close of business on the regular record date for that payment.
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PLAN OF DISTRIBUTION

We may sell the securities covered by this prospectus in any of three ways (or in any combination) from time to time:

� to or through underwriters or dealers;

� directly to a limited number of purchasers or to a single purchaser; or

� through agents.
In addition, we may enter into derivative or other hedging transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. If any applicable prospectus supplement so indicates, in connection with such a derivative or other
hedging transaction, the third parties may, pursuant to this prospectus and any applicable prospectus supplement, sell securities covered by this
prospectus and any applicable prospectus supplement. If so, the third party may use securities borrowed from others to settle such sales and may
use securities received from us to close out any related short positions. We may also loan or pledge securities covered by this prospectus and any
applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the
pledged securities pursuant to this prospectus and any applicable prospectus supplement.

Any applicable prospectus supplement will set forth the terms of the offering of the securities covered by this prospectus, including:

� the name or names of any underwriters, dealers, agents or guarantors and the amounts of securities underwritten or purchased by
each of them, if any;

� any material relationship with the underwriter and the nature of such relationship, if any;

� the public offering price or purchase price of the securities and the proceeds to us and any discounts, commissions, or concessions or
other items constituting compensation allowed, reallowed or paid to underwriters, dealers or agents, if any;

� any securities exchanges on which the securities may be listed, if any; and

� the manner in which results of the distribution are to be made public, and when appropriate, the manner for refunding any excess
amount paid (including whether interest will be paid).

Unless the prospectus supplement states otherwise, all amounts payable in respect of the securities, including the purchase price, will be payable
in U.S. dollars. Any public offering price or purchase price and any discounts, commissions, concessions or other items constituting
compensation allowed or reallowed or paid to underwriters, dealers or agents may be changed from time to time.

Underwriters or the third parties described above may offer and sell the offered securities from time to time in one or more transactions,
including negotiated transactions, at a fixed public offering price, at market prices or prices related thereto or at varying prices determined at the
time of sale. If underwriters are used in the sale of any securities, the securities will be acquired by the underwriters for their own account and
may be resold from time to time in one or more transactions described above. The securities may be either offered to the public through
underwriting syndicates represented by managing underwriters, or directly by underwriters. Generally, the underwriters� obligations to purchase
the securities will be subject to certain conditions precedent. The underwriters will be obligated to purchase all of the securities if they purchase
any of the securities.
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We may sell the securities through agents from time to time. If required by applicable law, any applicable prospectus supplement will name any
agent involved in the offer or sale of the securities and any commissions we pay to them. Generally, unless otherwise indicated in any applicable
prospectus supplement, any agent will be acting on a best efforts basis for the period of its appointment.
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We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities from us at the public offering
price set forth in any applicable prospectus supplement or other prices pursuant to delayed delivery or other contracts providing for payment and
delivery on a specified date in the future.

Any delayed delivery contracts will be subject only to those conditions set forth in any applicable prospectus supplement, and any applicable
prospectus supplement will set forth any commissions we pay for solicitation of these delayed delivery contracts.

Each underwriter, dealer and agent participating in the distribution of any offered securities that are issuable in bearer form will agree that it will
not offer, sell, resell or deliver, directly or indirectly, offered securities in bearer form in the United States or to U.S. persons except as otherwise
permitted by Treasury Regulations Section 1.163-5(c)(2)(i)(D).

Offered securities may also be offered and sold, if so indicated in any applicable prospectus supplement, in connection with a remarketing upon
their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as
principals for their own accounts or as agents for us. Any remarketing firm will be identified and the terms of its agreements, if any, with us and
its compensation will be described in any applicable prospectus supplement.

Agents, underwriters and other third parties described above may be entitled under relevant underwriting or other agreements to indemnification
by us against certain civil liabilities under the Securities Act of 1933, as amended (the �Securities Act�), or to contribution with respect to
payments which the agents, underwriters or other third parties may be required to make in respect thereof. Agents, underwriters and such other
third parties may be customers of, engage in transactions with, or perform services for us in the ordinary course of business.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Exchange Act. You may read and
copy any of this information at the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information
on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet site that contains
reports, proxy and information statements and other information about issuers who file electronically with the SEC. The address of that site is
http://www.sec.gov. These reports, proxy statements and other information may also be inspected at the offices of the NYSE at 20 Broad Street,
New York, New York 10005. General information about us, including our annual report on Form 10-K, quarterly reports on Form 10-Q and
current reports on Form 8-K, as well as any amendments and exhibits to those reports, are available free of charge through our website at
www.aflac.com as soon as reasonably practicable after we file them with, or furnish them to, the SEC. Information on our website is not
incorporated into this prospectus or our other securities filings and is not a part of these filings.

This prospectus relates to a registration statement that we have filed with the SEC relating to the securities to be offered. This prospectus does
not contain all of the information we have included in the registration statement and the accompanying exhibits and schedules in accordance
with the rules and regulations of the SEC and we refer you to the omitted information. The statements this prospectus makes pertaining to the
content of any contract, agreement or other document that is an exhibit to the registration statement necessarily are summaries of their material
provisions and do not describe all exceptions and qualifications contained in those contracts, agreements or documents. You should read those
contracts, agreements or documents for information that may be important to you. The registration statement, exhibits and schedules are
available at the SEC�s public reference room or through its website.

We �incorporate by reference� into this prospectus information we file with the SEC, which means that we can disclose important information to
you by referring you to those documents. The information incorporated by reference is deemed to be part of this prospectus and later information
that we file with the SEC will automatically update and supersede that information. This prospectus incorporates by reference the documents set
forth below that we have previously filed with the SEC. These documents contain important information about us and our financial condition.

The following documents listed below, which we have previously filed with the SEC, are incorporated by reference:

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2008;

� our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2009;

� our Current Reports on Form 8-K filed on January 26, 2009, February 11, 2009 and March 9, 2009 (other than the portions of those
documents not deemed to be filed).

All documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus and prior to the
termination of the offering of the securities shall also be deemed to be incorporated in this prospectus by reference.

We will provide a copy of these filings, at no cost, upon your written or oral request to us at the following address or telephone number:

Aflac Incorporated

Office of the Secretary

1932 Wynnton Road

Columbus, Georgia 31999

(706) 323-3431

Exhibits to the filings will not be sent, unless those exhibits have been specifically incorporated by reference in this prospectus.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, certain legal matters as to Georgia law in connection with the offering of the
debt securities will be passed upon for us by Joey M. Loudermilk, Esq., Executive Vice President, General Counsel and Corporate Secretary of
Aflac Incorporated and certain legal matters as to New York law in connection with the offering of the debt securities will be passed upon for us
by Skadden, Arps, Slate, Meagher & Flom LLP, New York, New York. Additional legal matters may be passed on for us, or any underwriters,
dealers or agents, by counsel which we will name in the applicable prospectus supplement. Certain partners of Skadden, Arps, Slate, Meagher &
Flom LLP beneficially own an aggregate of less than one percent of the common stock of Aflac Incorporated.

EXPERTS

The consolidated financial statements and schedules of Aflac Incorporated and subsidiaries as of December 31, 2008 and 2007, and for each of
the years in the three-year period ended December 31, 2008, and management�s assessment of the effectiveness of internal control over financial
reporting as of December 31, 2008, have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent
registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
The audit reports covering the December 31, 2008 financial statements and schedules refer to the adoption of the provisions of Staff Accounting
Bulletin No. 108, Considering the Effects of Prior Year Misstatements when Quantifying Misstatements in Current Year Financial Statements,
and the adoption of Statement of Financial Accounting Standards No. 158, Employers� Accounting for Defined Benefit Pension and Other
Postretirement Plans, an amendment of FASB Statements No. 87, 88, 106 and 132(R), in 2006.
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$750,000,000

Aflac Incorporated
$300,000,000 3.45% Senior Notes due 2015

$450,000,000 6.45% Senior Notes due 2040

Goldman, Sachs & Co. J.P. Morgan
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