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PROSPECTUS

$2,700,000,000

HRPT Properties Trust

Debt Securities, Preferred Shares of Beneficial Interest, Depositary Shares, Common
Shares of Beneficial Interest and Warrants

_________________

        We may offer and sell, from time to time, in one or more offerings:

o common shares;

o preferred shares;

o debt securities;

o warrants; and

o depositary shares.

These securities may be offered and sold separately or together in units with other securities described in this prospectus. Our debt securities
may be senior or subordinated.

        The securities described in this prospectus offered by us may be issued in one or more series or issuances. The total offering price of these
securities, in the aggregate, will not exceed $2,700,000,000. We will provide the specific terms of any securities we actually offer in
supplements to this prospectus. You should carefully read this prospectus and the supplements before you decide to invest in any of these
securities.

        The applicable prospectus supplement will also contain information, where applicable, about United States federal income tax
considerations and any listing on a securities exchange. Our common shares are listed on the New York Stock Exchange under the symbol �HRP.�

        Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful and complete. Any representation to the contrary is a criminal offense.

        Our principal executive office is at 400 Centre Street, Newton, Massachusetts 02458, and our telephone number is (617) 332-3990.

The date of this prospectus is June 28, 2004.
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_________________

ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the SEC, using a "shelf"
registration process. Under this shelf process, we may sell any combination of the securities described in this prospectus from time to time in one
of more offerings up to a total amount of proceeds of $2,700,000,000.

        This prospectus provides you only with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement containing specific information about the terms of that offering. The prospectus supplement may also add to, update or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with additional
information described under the heading "Where You Can Find More Information" and "Documents Incorporated By Reference."

        You should rely only on the information incorporated by reference or provided in this document. We have not authorized anyone to provide
you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We will not make an
offer of these securities in any jurisdiction where it is unlawful. You should assume that the information in this prospectus, as well as the
information we have previously filed with the SEC and incorporated by reference in this prospectus, is accurate only as of the date of the
documents containing the information.

References in this prospectus to "we," "us," "our" or "HRPT" mean HRPT Properties Trust.

(ii)

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

        We have made and incorporated by reference statements in this document that constitute "forward-looking statements" as that term is
defined in the federal securities laws. These forward-looking statements concern:

o our ability to lease our properties to tenants;

o our tenants' ability to pay rents to us;

o our ability to purchase additional properties;

o the performance of our tenants and properties;
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o our ability to pay interest and debt principal and make distributions;

o our policies and plans regarding investments and financings;

o our tax status as a real estate investment trust; and

o our ability to raise capital or other sources of funds.

When we use words such as "believes," "expects," "anticipates," "estimates" or similar expressions, we are making forward-looking statements.

        Forward-looking statements are not guarantees of future performance and involve risks and uncertainties. Our expected results may not be
achieved, and actual results may differ materially from our expectations. This may be a result of various factors, including:

o changes in the economy and the capital markets;

o competition within the real estate industry or those industries in which our tenants operate; and

o changes in federal, state and local legislation.

        Other important factors are identified in our Annual Report on Form 10-K which is incorporated into this prospectus, including under the
headings "Business" and "Management's Discussion and Analysis of Financial Condition and Results of Operations." We assume no obligation
to update or revise any forward-looking statements or to update the reasons why actual results could differ from those projected in any
forward-looking statements, except as required by applicable law.

(iii)

HRPT PROPERTIES TRUST

        We are organized as a Maryland real estate investment trust under the Maryland REIT Law, and our primary business is the ownership and
operation of real estate, including office buildings and leased industrial land. At June 28, 2004, we had investments in 243 properties, totaling
$4.0 billion at cost, that were leased to over 1,000 tenants and owned 15.2% and 6.0% of the common shares of Senior Housing Properties Trust
and Hospitality Properties Trust, respectively. At June 28, 2004, Senior Housing owned 150 senior housing properties and Hospitality Properties
owned 285 hotels.

USE OF PROCEEDS

        Unless otherwise described in a prospectus supplement, we intend to use the net proceeds from the sale of any securities under this
prospectus for general business purposes, which may include acquiring and investing in additional properties and the repayment of borrowings
under our credit facility or other debt. Until the proceeds from a sale of securities by us are applied to their intended purposes, they will be
invested in short-term investments, including repurchase agreements, some or all of which may not be investment grade.

RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our consolidated ratios of earnings to fixed charges and preferred dividends for the periods indicated:

Three Months Ended Fiscal Year Ended December 31,
March 31, 2004 2003 2002 2001 2000 1999

Ratio of earnings to fixed charges 2.2x 2.2x 2.3x 2.2x 2.3x 2.5x
Ratio of earnings to combined fixed
charges and preferred distributions 1.6x 1.5x 1.7x 1.9x 2.3x 2.5x
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        For purposes of calculating the ratios above, earnings have been calculated by subtracting capitalized interest and adding fixed charges and
distributions from equity investments to income before equity in earnings of equity investments and extraordinary items. Fixed charges consist
of interest costs, whether expensed or capitalized, the interest component of rental expense, if any, and amortization of debt discounts and
deferred financing costs, whether expensed or capitalized.

DESCRIPTION OF DEBT SECURITIES

        The debt securities sold under this prospectus will be our direct obligations, which may be secured or unsecured, and which may be senior
or subordinated indebtedness. Our senior unsecured debt securities will be issued under the Indenture, dated as of July 9, 1997, between us and
U.S. Bank National Association (as successor trustee to State Street Bank and Trust Company), as it may be amended, supplemented, or
otherwise modified from time to time, or under one or more other indentures between us and that trust company or another trustee. Our other
debt securities will be issued under one or more indentures between us and a trustee. Any indenture will be subject to and governed by the Trust
Indenture Act of 1939, as amended. The statements made in this prospectus relating to any indentures and the debt securities to be issued under
the indentures are summaries of certain anticipated provisions of the indentures and are not complete.

        The following is a summary of the material terms of our debt securities. Because it is a summary, it does not contain all of the information
that may be important to you. If you want more information, you should read the forms of indentures which we have filed as exhibits to the
registration statement of which this prospectus is part. We will file any final indentures and supplemental indentures if we issue debt securities.
See �Where You Can Find More Information.� You may also review our July 9, 1997 senior debt indenture at the corporate trust offices of U.S.
Bank National Association, One Federal Street, 3rd Floor, Boston, Massachusetts 02110. This summary is also
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subject to and qualified by reference to the descriptions of the particular terms of your securities described in the applicable prospectus
supplement.

General

        We may issue debt securities that rank �senior� or �subordinated.� The debt securities that we refer to as �senior� will be our direct obligations
and will rank equally and ratably in right of payment with our other indebtedness not subordinated. We may issue debt securities that will be
subordinated in right of payment to the prior payment in full of senior debt, as defined in the applicable prospectus supplement, and may rank
equally and ratably with the other subordinated indebtedness. We refer to these as �subordinated� securities. We have filed with the registration
statement of which this prospectus is a part two separate forms of indenture, one for the senior securities and one for the subordinated securities.

        We may issue the debt securities without limit as to aggregate principal amount, in one or more series, in each case as we establish in one or
more supplemental indentures. We need not issue all debt securities of one series at the same time. Unless we otherwise provide, we may reopen
a series, without the consent of the holders of the series, for issuances of additional securities of that series.

        We anticipate that any indenture will provide that we may, but need not, designate more than one trustee under an indenture, each with
respect to one or more series of debt securities. Any trustee under any indenture may resign or be removed with respect to one or more series of
debt securities, and we may appoint a successor trustee to act with respect to that series.

        The applicable prospectus supplement will describe the specific terms relating to the series of debt securities we will offer, including, where
applicable, the following:

o the title and series designation and whether they are senior securities or subordinated securities;

o the aggregate principal amount of the securities;

o the percentage of the principal amount at which we will issue the debt securities and, if other than the principal amount of the debt
securities, the portion of the principal amount of the debt securities payable upon maturity of the debt securities;

o if convertible, the initial conversion price, the conversion period and any other terms governing such conversion;

o the stated maturity date;
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o any fixed or variable interest rate or rates per annum;

o the place where principal, premium, if any, and interest will be payable and where the debt securities can be surrendered for transfer,
exchange or conversion;

o the date from which interest may accrue and any interest payment dates;

o any sinking fund requirements;

o any provisions for redemption, including the redemption price and any remarketing arrangements;

o whether the securities are denominated or payable in United States dollars or a foreign currency or units of two or more foreign currencies;
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o whether the amount of payments of principal of or premium, if any, or interest on the debt securities may be determined with reference to an
index, formula or other method and the manner in which such amounts shall be determined;

o the events of default and covenants of such securities, to the extent different from or in addition to those described in this prospectus;

o whether we will issue the debt securities in certificated or book-entry form;

o whether the debt securities will be in registered or bearer form and, if in registered form, the denominations if other than in even multiples
of $1,000 and, if in bearer form, the denominations and terms and conditions relating thereto;

o whether we will issue any of the debt securities in permanent global form and, if so, the terms and conditions, if any, upon which interests in
the global security may be exchanged, in whole or in part, for the individual debt securities represented by the global security;

o the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or any prospectus supplement;

o whether we will pay additional amounts on the securities in respect of any tax, assessment or governmental charge and, if so, whether we
will have the option to redeem the debt securities instead of making this payment;

o the subordination provisions, if any, relating to the debt securities; and

o if the debt securities are to be issued upon the exercise of debt warrants, the time, manner and place for them to be authenticated and
delivered.

        We may issue debt securities at less than the principal amount payable at maturity. We refer to these securities as �original issue discount�
securities. If material or applicable, we will describe in the applicable prospectus supplement special U.S. federal income tax, accounting and
other considerations applicable to original issue discount securities.

        Except as may be described in any prospectus supplement, an indenture will not contain any other provisions that would limit our ability to
incur indebtedness or that would afford holders of the debt securities protection in the event of a highly leveraged or similar transaction
involving us or in the event of a change of control. You should review carefully the applicable prospectus supplement for information with
respect to events of default and covenants applicable to the securities being offered.

Denominations, Interest, Registration and Transfer

        Unless otherwise described in the applicable prospectus supplement, we will issue the debt securities of any series that are registered
securities in denominations that are even multiples of $1,000, other than global securities, which may be of any denomination.
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        Unless otherwise specified in the applicable prospectus supplement, we will pay the interest, principal and any premium at the corporate
trust office of the trustee. At our option, however, we may make payment of interest by check mailed to the address of the person entitled to the
payment as it appears in the applicable register or by wire transfer of funds to that person at an account maintained within the United States.

        If we do not punctually pay or otherwise provide for interest on any interest payment date, the defaulted interest will be paid either:
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o to the person in whose name the debt security is registered at the close of business on a special record date the trustee will fix; or

o in any other lawful manner, all as the applicable indenture describes.

        You may have your debt securities divided into more debt securities of smaller denominations or combined into fewer debt securities of
larger denominations, as long as the total principal amount is not changed. We call this an �exchange.�

        You may exchange or transfer debt securities at the office of the applicable trustee. The trustee acts as our agent for registering debt
securities in the names of holders and transferring debt securities. We may change this appointment to another entity or perform it ourselves. The
entity performing the role of maintaining the list of registered holders is called the �registrar.� It will also perform transfers.

        You will not be required to pay a service charge to transfer or exchange debt securities, but you may be required to pay for any tax or other
governmental charge associated with the exchange or transfer. The security registrar will make the transfer or exchange only if it is satisfied with
your proof of ownership.

Merger, Consolidation or Sale of Assets

        Under any indenture, we are generally permitted to consolidate or merge with another company. We are also permitted to sell substantially
all of our assets to another company, or to buy substantially all of the assets of another company. However, we may not take any of these actions
unless the following conditions are met:

o If we merge out of existence or sell all our assets, the other company must be an entity organized under the laws of a state or the District of
Columbia or under federal law and must agree to be legally responsible for our debt securities; and

o Immediately after the merger, sale of assets or other transaction, we may not be in default on our debt securities. A default for this purpose
would include any event that would be an event of default if the requirements for giving us default notice or our default having to exist for a
specific period of time were disregarded.

Certain Covenants

Existence.        Except as permitted as described above under ��Merger, Consolidation or Sale of Assets,� we will agree to do all things
necessary to preserve and keep our trust existence, rights and franchises provided that it is in our best interests for the conduct of business.

Provisions of Financial Information. Whether or not we remain required to do so under the Securities Exchange Act of 1934, as amended,
to the extent permitted by law, we will agree to file all annual, quarterly and other reports and financial statements with the SEC and an
indenture trustee on or before the applicable SEC filing dates as if we were required to do so.

Additional Covenants. Any additional or different covenants or modifications to the foregoing covenants with respect to any series of debt
securities, will be described in the applicable prospectus supplement.

Events of Default and Related Matters

Events of Default. The term "event of default" for any series of debt securities means any of the following:

o We do not pay the principal or any premium on a debt security of that series when it becomes due upon its maturity date;
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o We do not pay interest on a debt security of that series within 30 days after its due date;

o We do not deposit any sinking fund payment for that series when due;

o We remain in breach of any other term of the applicable indenture (other than a term added to the indenture solely for the benefit of other
series) for 60 days after we receive a notice of default stating we are in breach. Either the trustee or holders of more than 50% in principal
amount of debt securities of the affected series may send the notice;

o We default under any of our other indebtedness in an aggregate principal amount exceeding a specified dollar amount after the expiration of
any applicable grace period, which default results in the acceleration of the maturity of such indebtedness. Such default is not an event of
default if the other indebtedness is discharged, or the acceleration is rescinded or annulled, within a period of 10 days after we receive notice
specifying the default and requiring that we discharge the other indebtedness or cause the acceleration to be rescinded or annulled. Either the
trustee or the holders of more than 50% in principal amount of debt securities of the affected series may send the notice;

o We or one of our �significant subsidiaries,� if any, files for bankruptcy or certain other events in bankruptcy, insolvency or reorganization
occur; or

o Any other event of default described in the applicable prospectus supplement occurs.

        The term �significant subsidiary� means each of our significant subsidiaries, if any, as defined in Regulation S-X under the Securities Act of
1933, as amended.

Remedies if an Event of Default Occurs. If an event of default has occurred and has not been cured, the trustee or the holders of at least a
majority in principal amount of the debt securities of the affected series may declare the entire principal amount of all the debt securities of that
series to be due and immediately payable. If an event of default occurs because of certain events in bankruptcy, insolvency or reorganization, the
principal amount of all the debt securities of that series will be automatically accelerated, without any action by the trustee or any holder. At any
time after the trustee or the holders have accelerated any series of debt securities, but before a judgment or decree for payment of the money due
has been obtained, the holders of at least a majority in principal amount of the debt securities of the affected series may, under certain
circumstances, rescind and annul such acceleration.

        The trustee will be required to give notice to the holders of debt securities within 90 days after a default under the applicable indenture
unless the default has been cured or waived. The trustee may withhold notice to the holders of any series of debt securities of any default with
respect to that series, except a default in the payment of the principal of or interest on any debt security of that series, if specified responsible
officers of the trustee in good faith determine that withholding the notice is in the interest of the holders.

        Except in cases of default where the trustee has some special duties, the trustee is not required to take any action under the applicable
indenture at the request of any holders unless the holders offer the trustee reasonable protection from expenses and liability. We refer to this as
an �indemnity.� If reasonable indemnity is provided, the holders of a majority in principal amount of the outstanding securities of the relevant
series may direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the trustee.
These majority holders may also direct the trustee in performing any other action under the applicable indenture, subject to certain limitations.

        Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect
your interests relating to the debt securities, the following must occur:

o You must give the trustee written notice that an event of default has occurred and remains uncured;
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o The holders of at least a majority in principal amount of all outstanding securities of the relevant series must make a written request that the
trustee take action because of the default, and must offer reasonable indemnity to the trustee against the cost and other liabilities of taking
that action; and

o The trustee must have not taken action for 60 days after receipt of the notice and offer of indemnity.

However, you are entitled at any time to bring a lawsuit for the payment of money due on your security after its due date.

        Every year we will furnish to the trustee a written statement by certain of our officers certifying that to their knowledge we are in
compliance with the applicable indenture and the debt securities, or else specifying any default.

Modification of an Indenture

        There are three types of changes we can make to the indentures and the debt securities:

Changes Requiring Your Approval. First, there are changes we cannot make to your debt securities without your specific approval. The
following is a list of those types of changes:

o change the stated maturity of the principal or interest on a debt security;

o reduce any amounts due on a debt security or the rate of interest;

o reduce the amount of any premium due upon redemption;

o reduce the amount of principal of an original issue discount security payable upon acceleration of its maturity, or adversely affect any right
of repayment at the option of the holder of such securities;

o change the payment or currency of payment on a debt security;

o change the place of payment;

o impair your right to sue for payment;

o reduce the percentage of holders of debt securities whose consent is needed to modify or amend an indenture;

o reduce the percentage of holders of debt securities whose consent is needed to waive compliance with certain provisions of an indenture or
certain defaults and their consequences;

o reduce the voting or quorum requirements;

o modify or waive any provisions relating to default or event of default in the payment of principal of or premium, if any, or interest on the
debt securities; or

o modify any of the foregoing provisions.

Changes Requiring a Majority Vote. The second type of change to an indenture and the debt securities is the kind that requires a vote in
favor by holders of debt securities owning a majority of the principal amount of the particular series affected. Most changes fall into this
category, except for clarifying changes and certain other changes that would not materially adversely affect holders of the debt securities. We
require the same vote to obtain a waiver of a past default. However, we cannot obtain a waiver of a payment default or any other aspect of an
indenture or the debt securities listed in the first category described above under ��Changes Requiring Your Approval� unless we obtain your
individual consent to the waiver.
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Changes Not Requiring Approval. The third type of change does not require any vote by holders of debt securities. This type is limited to
clarifications and certain other changes that would not materially adversely affect holders of the debt securities.

Further Details Concerning Voting. Debt securities are not considered outstanding, and therefore the holders thereof are not eligible to vote
if we have deposited or set aside in trust for you money for their payment or redemption or if we or one of our affiliates own them. The holders
of debt securities are also not eligible to vote if they have been fully defeased as described immediately below under ��Discharge, Defeasance and
Covenant Defeasance�Full Defeasance.� For original issue discount securities, we will use the principal amount that would be due and payable on
the voting date if the maturity of the debt securities were accelerated to that date because of a default.

Discharge, Defeasance and Covenant Defeasance

Discharge.        We may discharge some obligations to holders of any series of debt securities that either have become due and payable or
will become due and payable within one year, or scheduled for redemption within one year, by irrevocably depositing with the trustee, in trust,
funds in the applicable currency in an amount sufficient to pay the debt securities, including any premium and interest.

Full Defeasance. We can, under particular circumstances, effect a full defeasance of your series of debt securities. By this we mean we can
legally release ourselves from any payment or other obligations on the debt securities if, among other things, we put in place the arrangements
described below to repay you and deliver certain certificates and opinions to the trustee:

o We must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a combination of money or U.S.
government or U.S. government agency notes or bonds (or, in some circumstances, depositary receipts representing these notes or bonds)
that will generate enough cash to make interest, principal and any other payments on the debt securities on their various due dates;

o The current federal tax law must be changed or an IRS ruling must be issued permitting the above deposit without causing you to be taxed
on the debt securities any differently than if we did not make the deposit and just repaid the debt securities ourselves. Under current federal
income tax law, the deposit and our legal release from the debt securities would be treated as though we took back your debt securities and
gave you your share of the cash and notes or bonds deposited in trust. In that event, you could recognize gain or loss on the debt securities
you give back to us; and

o We must deliver to the trustee a legal opinion confirming the tax law change or IRS ruling described above.

        If we did accomplish full defeasance, you would have to rely solely on the trust deposit for repayment on the debt securities. You could not
look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be protected from claims of our
lenders and other creditors if we ever became bankrupt or insolvent. You would also be released from any subordination provisions.

        Notwithstanding the foregoing, the following rights and obligations will survive full defeasance:

o your rights to receive payments from the trust when payments are due;

o our obligations relating to registration and transfer of securities and lost or mutilated certificates; and

o our obligations to maintain a payment office and to hold moneys for payment in trust.

Covenant Defeasance. Under current federal income tax law, we can make the same type of deposit described above and be released from
some of the restrictive covenants in the debt securities. This is called �covenant
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defeasance.� In that event, you would lose the protection of those restrictive covenants but would gain the protection of having money and
securities set aside in trust to repay the securities and you would be released from any subordination provisions.
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        If we accomplish covenant defeasance, the following provisions of an indenture and the debt securities would no longer apply:

o any covenants applicable to the series of debt securities and described in the applicable prospectus supplement;

o any subordination provisions; and

o certain events of default relating to breach of covenants and acceleration of the maturity of other debt set forth in any prospectus
supplement.

        If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if a shortfall in the trust deposit
occurred. If one of the remaining events of default occurs, for example, our bankruptcy, and the debt securities become immediately due and
payable, there may be a shortfall. Depending on the event causing the default, you may not be able to obtain payment of the shortfall.

        Unless otherwise provided in the applicable prospectus supplement, if after we have deposited funds and/or government obligations to
effect defeasance or covenant defeasance (1) a holder elects to receive payment in a currency other than that in which the deposit has been made,
or (2) a �Conversion Event� occurs in respect of the currency in which the deposit has been made, the indebtedness represented by that debt
security will be deemed to have been, and will be, fully discharged and satisfied through the payment of the principal of (and premium, if any)
and interest on the debt security as they become due out of the proceeds yielded by converting the amount deposited in trust into the currency,
currency unit or composite currency in which that debt security becomes payable as a result of the holder�s election or the �Conversion Event�
based on the applicable market exchange rate.

        A �Conversion Event� means the cessation of use of:

o a currency, currency unit or composite currency both by the government of the country that issued the currency and for the settlement of
transactions by a central bank or other public institutions of or within the international banking community; or

o any currency unit or composite currency for the purposes for which it was established.

        Unless otherwise provided in the applicable prospectus supplement, all payments of principal of (and premium, if any) and interest on any
debt security that is payable in a foreign currency that ceases to be used by its government of issuance will be made in U.S. dollars.

Meetings of Holders

        A meeting of the holders of debt securities may be called at any time by the trustee, and also, upon request, by us or the holders of at least
25% in principal amount of the outstanding debt securities, upon notice given as provided in the indenture. Except for any consent or other
action that must be specifically given by the holder of each debt security any resolution presented at a meeting at which a quorum is present may
be adopted by a majority vote of the outstanding debt securities. Any resolution that may be made by the holders of less than a majority of the
outstanding debt securities may be adopted at a meeting at which a quorum is present by the affirmative vote of the holders of such specified
percentage. Any resolution passed or decision taken at any meeting of holders of debt securities duly held in accordance with the applicable
indenture will be binding on all holders of the debt securities of that series. The quorum at any meeting called to adopt a resolution will be
persons representing a majority in principal amount of the outstanding debt securities. However, if any action is to be taken at a meeting with
respect to a consent or waiver which may be given by the holders of not less than a specified percentage in principal amount of
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the outstanding debt securities, the persons holding or representing such specified percentage in principal amount of the outstanding debt
securities will constitute a quorum.

        If any action is to be taken at a meeting of holders of debt securities of any series with respect to any consent, waiver or other action that
such indenture expressly provides may be made, given or taken by the holders of such series and one or more additional series: (1) there will be
no minimum quorum requirement for such meeting and (2) the principal amount of the outstanding debt securities of that series that vote in
favor of such consent, waiver or other action will be taken into account in determining whether such consent, waiver or other action has been
made, given or taken under the indenture.
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Conversion Rights

        The terms and conditions, if any, upon which the debt securities are convertible into common or preferred shares will be set forth in the
applicable prospectus supplement. Such terms will include whether the debt securities are convertible into common or preferred shares, the
conversion price (or manner of calculation thereof), the conversion period, provisions as to whether conversion will be at the option of the
holders, the events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the redemption of such
debt securities and any restrictions on conversion, including restrictions directed at maintaining our REIT status under the Internal Revenue
Code of 1986, as amended.

Subordination

        We will describe in the applicable prospectus supplement the terms and conditions, if any, upon which any series of subordinated securities
is subordinated to debt securities of another series or to our other indebtedness. The terms will include a description of:

o the indebtedness ranking senior to the debt securities being offered;

o the restrictions, if any, on payments to the holders of the debt securities being offered while a default with respect to the senior indebtedness
is continuing;

o the restrictions, if any, on payments to the holders of the debt securities being offered following an event of default; and

o provisions requiring holders of the debt securities being offered to remit some payments to holders of senior indebtedness.

Global Securities

        If so set forth in the applicable prospectus supplement, we may issue the debt securities of a series in whole or in part in the form of one or
more global securities that will be deposited with a depositary identified in the prospectus supplement. We may issue global securities in either
registered or bearer form and in either temporary or permanent form. The specific terms of the depositary arrangement with respect to any series
of debt securities will be described in the prospectus supplement.

DESCRIPTION OF COMMON SHARES

        Our declaration of trust authorizes us to issue up to an aggregate of 250,000,000 shares of beneficial interest, including 200,000,000
common shares, par value $.01 per share, and 50,000,000 preferred shares, par value $.01 per share, 9,200,000 of which are designated as Series
A Cumulative Redeemable Preferred Shares, and 12,650,000 of which are designated as Series B Cumulative Redeemable Preferred Shares, and
authorizes our board of trustees to determine, at any time and from time to time the number of authorized shares of beneficial interest, as
described
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below. As of June 28, 2004, we had 177,278,425 common shares issued and outstanding, 8,000,000 Series A Cumulative Redeemable Preferred
Shares issued and outstanding as described below under �Description of Preferred Shares�Series A Cumulative Redeemable Preferred Shares� and
12,000,000 Series B Cumulative Redeemable Preferred Shares issued and outstanding as described below under �Description of Preferred
Shares�Series B Cumulative Redeemable Preferred Shares.� In connection with the adoption of our shareholders� rights plan, our board of trustees
established an authorized class of 2,000,000 preferred shares, par value $.01 per share, described more fully below under �Description of
Preferred Shares�Junior Participating Preferred Shares.� As of the date of this prospectus no other class or series of preferred shares had been
established.

        The following is a summary description of the material terms of our common shares of beneficial interest. Because it is a summary, it does
not contain all of the information that may be important to you. If you want more information, you should read our declaration of trust and
bylaws, copies of which have been filed with the SEC. See �Where You Can Find More Information.� This summary is also subject to and
qualified by reference to the description of the particular terms of your securities described in the applicable prospectus supplement.

        Our declaration of trust contains a provision permitting our board of trustees, without any action by our shareholders, to amend the
declaration of trust to increase or decrease the total number of shares of beneficial interest, to issue new and different classes of shares in any
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amount or to reclassify any unissued shares into other classes or series of classes that we choose. We believe that giving these powers to our
board of trustees will provide us with increased flexibility in structuring possible future financings and acquisitions and in meeting other
business needs which might arise. Although our board of trustees has no intention at the present time of doing so, it could authorize us to issue a
new class or series that could, depending upon the terms of the class or series, delay, defer or prevent a change in control.

        Except as otherwise described in the applicable prospectus supplement, all of our common shares are entitled to the following, subject to
the preferential rights of any other class or series of shares which may be issued and to the provisions of our declaration of trust regarding the
restriction of the ownership of shares of beneficial interest:

o to receive distributions on our shares if, as and when authorized by our board of trustees and declared by us out of assets legally available
for distribution; and

o to share ratably in our assets legally available for distribution to our shareholders in the event of our liquidation, dissolution or winding up
after payment of or adequate provision for all of our known debts and liabilities.

        Subject to the provisions of our declaration of trust regarding the restriction on the transfer of shares of beneficial interest, each outstanding
common share entitles the holder to one vote on all matters submitted to a vote of shareholders, including the election of trustees. However,
holders of common shares will not have cumulative voting rights in the election of trustees.

        Holders of common shares have no preference, conversion, exchange, sinking fund, redemption or appraisal rights. Shareholders will have
no preemptive rights to subscribe for any of our securities.

        For other information with respect to our shares, including effects that provisions in our declaration of trust and bylaws may have in
delaying, deferring or preventing a change in our control, see �Description of Certain Provisions of Maryland Law and Our Declaration of Trust
and Bylaws� below.

DESCRIPTION OF PREFERRED SHARES

Preferred Shares

        The following is a summary description of the material terms of our preferred shares of beneficial interest. Because it is a summary, it does
not contain all of the information that may be important to you. If you want more information, you should read our declaration of trust and
bylaws, copies of which have been filed with the SEC. See
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�Where You Can Find More Information.� This summary is also subject to and qualified by reference to the description of the particular terms of
our securities described in the applicable prospectus supplement.

General.        Our board of trustees will determine the preferences, conversion or other rights, voting powers, restrictions, limitations as to
dividends or other distributions, qualifications and terms and conditions of redemption of our authorized and unissued preferred shares. These
may include:

o the distinctive designation of each series and the number of shares that will constitute the series;

o the voting rights, if any, of shares of the series;

o the distribution rate on the shares of the series, any restriction, limitation or condition upon the payment of the distribution, whether
distributions will be cumulative, and the dates on which distributions accumulate and are payable;

o the prices at which, and the terms and conditions on which, the shares of the series may be redeemed, if the shares are redeemable;

o the purchase or sinking fund provisions, if any, for the purchase or redemption of shares of the series;
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o any preferential amount payable upon shares of the series upon our liquidation or the distribution of our assets;

o if the shares are convertible, the price or rates of conversion at which, and the terms and conditions on which, the shares of the series may be
converted into other securities; and

o whether the series can be exchanged, at our option, into debt securities, and the terms and conditions of any permitted exchange.

        The issuance of preferred shares, or the issuance of rights to purchase preferred shares, could discourage an unsolicited acquisition
proposal. In addition, the rights of holders of common shares will be subject to, and may be adversely affected by, the rights of holders of any
preferred shares that we may issue in the future.

        The following describes some general terms and provisions of the preferred shares to which a prospectus supplement may relate. The
statements below describing the preferred shares are in all respects subject to and qualified in their entirety by reference to the applicable
provisions of our declaration of trust, including any applicable articles supplementary, and our bylaws.

        The prospectus supplement will describe the specific terms as to each issuance of preferred shares, including:

o the description of the preferred shares;

o the number of the preferred shares offered;

o the voting rights, if any, of the holders of the preferred shares;

o the offering price of the preferred shares;

o the distribution rate, when distributions will be paid, or the method of determining the distribution rate if it is based on a formula or not
otherwise fixed;

o the date from which distributions on the preferred shares shall accumulate;
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o the provisions for any auctioning or remarketing, if any, of the preferred shares;

o the provision, if any, for redemption or a sinking fund;

o the liquidation preference per share;

o any listing of the preferred shares on a securities exchange;

o whether the preferred shares will be convertible and, if so, the security into which they are convertible and the terms and conditions of
conversion, including the conversion price or the manner of determining it;

o whether interests in the preferred shares will be represented by depositary shares as more fully described below under �Description of
Depositary Shares;"

o a discussion of federal income tax considerations;

o the relative ranking and preferences of the preferred shares as to distribution and liquidation rights;

o any limitations on issuance of any preferred shares ranking senior to or on a parity with the series of preferred shares being offered as to
distribution and liquidation rights;
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o any limitations on direct or beneficial ownership and restrictions on transfer, in each case as may be appropriate to preserve our status as a
real estate investment trust; and

o any other specific preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms and conditions of redemption of the preferred shares.

        As described under �Description of Depositary Shares,� we may, at our option, elect to offer depositary shares evidenced by depositary
receipts. If we elect to do this, each depositary receipt will represent a fractional interest in a share of the particular series of the preferred shares
issued and deposited with a depositary. The applicable prospectus supplement will specify that fractional interest.

Rank

        Unless our board of trustees otherwise determines and we so specify in the applicable prospectus supplement, we expect that the preferred
shares will, with respect to distribution rights and rights upon liquidation or dissolution, rank senior to all our common shares.

Distributions

        Holders of preferred shares of each series will be entitled to receive cash and/or share distributions at the rates and on the dates shown in
the applicable prospectus supplement. Even though the preferred shares may specify a fixed rate of distribution, our board of trustees must
authorize and we must declare those distributions and they may be paid only out of assets legally available for payment. We will pay each
distribution to holders of record as they appear on our share transfer books on the record dates fixed by our board of trustees. In the case of
preferred shares represented by depositary receipts, the records of the depositary referred to under �Description of Depositary Shares� will
determine the persons to whom distributions are payable.

        Distributions on any series of preferred shares may be cumulative or noncumulative, as provided in the applicable prospectus supplement.
We refer to each particular series, for ease of reference, as the applicable series. Cumulative distributions will be cumulative from and after the
date shown in the applicable prospectus supplement. If our board of trustees fails to authorize a distribution on any applicable series that is
noncumulative, the holders
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will have no right to receive, and we will have no obligation to pay, a distribution in respect of the applicable distribution period, whether or not
distributions on that series are declared payable in the future.

        If the applicable series is entitled to a cumulative distribution, we may not declare, or pay or set aside for payment, any full distributions on
any other series of preferred shares ranking, as to distributions, on a parity with or junior to the applicable series, unless we declare, and either
pay or set aside for payment, full cumulative distributions on the applicable series for all past distribution periods and the then current
distribution period. If the applicable series does not have a cumulative distribution, we must declare, and pay or set aside for payment, full
distributions for the then current distribution period only. When distributions are not paid, or set aside for payment, in full upon any applicable
series and the shares of any other series ranking on a parity as to distributions with the applicable series, we must declare, and pay or set aside
for payment, all distributions upon the applicable series and any other parity series proportionately, in accordance with accrued and unpaid
distributions of the several series. For these purposes, accrued and unpaid distributions do not include unpaid distribution periods on
noncumulative preferred shares. No interest will be payable in respect of any distribution payment that may be in arrears.

        Except as provided in the immediately preceding paragraph, unless we declare, and pay or set aside for payment, full cumulative
distributions, including for the then current period, on any cumulative applicable series, we may not declare, or pay or set aside for payment, any
distributions upon common shares or any other equity securities ranking junior to or on a parity with the applicable series as to distributions or
upon liquidation. The foregoing restriction does not apply to distributions paid in common shares or other equity securities ranking junior to the
applicable series as to distributions and upon liquidation. If the applicable series is noncumulative, we need only declare, and pay or set aside for
payment, the distribution for the then current period, before declaring distributions on common shares or junior or parity securities. In addition,
under the circumstances that we could not declare a distribution, we may not redeem, purchase or otherwise acquire for any consideration any
common shares or other parity or junior equity securities, except upon conversion into or exchange for common shares or other junior equity
securities. We may, however, make purchases and redemptions otherwise prohibited pursuant to certain redemptions or pro rata offers to
purchase the outstanding shares of the applicable series and any other parity series of preferred shares.
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        We will credit any distribution payment made on an applicable series first against the earliest accrued but unpaid distribution due with
respect to the series.

Redemption

        We may have the right or may be required to redeem one or more series of preferred shares, as a whole or in part, in each case upon the
terms, if any, and at the times and at the redemption prices shown in the applicable prospectus supplement.

        If a series of preferred shares is subject to mandatory redemption, we will specify in the applicable prospectus supplement the number of
shares we are required to redeem, when those redemptions start, the redemption price, and any other terms and conditions affecting the
redemption. The redemption price will include all accrued and unpaid distributions, except in the case of noncumulative preferred shares. The
redemption price may be payable in cash or other property, as specified in the applicable prospectus supplement. If the redemption price for
preferred shares of any series is payable only from the net proceeds of our issuance of shares of beneficial interest, the terms of the preferred
shares may provide that, if no shares of beneficial interest shall have been issued or to the extent the net proceeds from any issuance are
insufficient to pay in full the aggregate redemption price then due, the preferred shares will automatically and mandatorily be converted into
shares of beneficial interest pursuant to conversion provisions specified in the applicable prospectus supplement.

Liquidation Preference

        The applicable prospectus supplement will show the liquidation preference of the applicable series. Upon our voluntary or involuntary
liquidation, before any distribution may be made to the holders of our common shares or any other shares of beneficial interest ranking junior in
the distribution of assets upon any liquidation to the
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applicable series, the holders of that series will be entitled to receive, out of our assets legally available for distribution to shareholders,
liquidating distributions in the amount of the liquidation preference, plus an amount equal to all distributions accrued and unpaid. In the case of a
noncumulative applicable series, accrued and unpaid distributions include only the then current distribution period. After payment of the full
amount of the liquidating distributions to which they are entitled, the holders of preferred shares will have no right or claim to any of our
remaining assets. If liquidating distributions shall have been made in full to all holders of preferred shares, our remaining assets will be
distributed among the holders of any other shares of beneficial interest ranking junior to the preferred shares upon liquidation, according to their
rights and preferences and in each case according to their number of shares.

        If, upon any voluntary or involuntary liquidation, our available assets are insufficient to pay the amount of the liquidating distributions on
all outstanding shares of that series and the corresponding amounts payable on all shares of beneficial interest ranking on a parity in the
distribution of assets with that series, then the holders of that series and all other equally ranking shares of beneficial interest shall share ratably
in the distribution in proportion to the full liquidating distributions to which they would otherwise be entitled.

        For these purposes, our consolidation or merger with or into any other trust or corporation or other entity, or the sale, lease or conveyance
of all or substantially all of our property or business, will not be a liquidation.

Voting Rights

        Holders of our preferred shares will not have any voting rights, except as shown below or as otherwise from time to time specified in the
applicable prospectus supplement.

        Unless otherwise specified in the applicable prospectus supplement, holders of our preferred shares (voting separately as a class with all
other series of preferred shares with similar voting rights) will be entitled to elect two additional trustees to our board of trustees at our next
annual meeting of shareholders and at each subsequent annual meeting if at any time distributions on the applicable series are in arrears for six
consecutive quarterly periods. If the applicable series has a cumulative distribution, the right to elect additional trustees described in the
preceding sentence shall remain in effect until we declare or pay and set aside for payment all distributions accrued and unpaid on the applicable
series. If the applicable series does not have a cumulative distribution, the right to elect additional trustees described above shall remain in effect
until we declare or pay and set aside for payment distributions accrued and unpaid on four consecutive quarterly periods on the applicable series.
In the event the preferred shareholders are so entitled to elect trustees, the entire board of trustees will be increased by two trustees.
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        Unless otherwise provided for in an applicable series, so long as any preferred shares are outstanding, we may not, without the affirmative
vote or consent of a majority of the shares of each series of preferred shares outstanding at that time:

o authorize, create or increase the authorized or issued amount of any class or series of shares of beneficial interest ranking senior to that
series of preferred shares with respect to distribution and liquidation rights;

o reclassify any authorized shares of beneficial interest into a series of shares of beneficial interest ranking senior to that series of preferred
shares with respect to distribution and liquidation rights;

o create, authorize or issue any security or obligation convertible into or evidencing the right to purchase any shares of beneficial interest
ranking senior to that series of preferred shares with respect to distribution and liquidation rights; and

o amend, alter or repeal the provisions of our declaration of trust or any articles supplementary relating to that series of preferred shares,
whether by merger, consolidation or otherwise, that materially and adversely affects the series of preferred shares.
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        The authorization, creation or increase of the authorized or issued amount of any class or series of shares of beneficial interest ranking on
parity or junior to a series of preferred shares with respect to distribution and liquidation rights will not be deemed to materially and adversely
affect that series.

        The foregoing voting provisions will not apply if all of the outstanding shares of the series of preferred with the right to vote have been
redeemed or called for redemption and sufficient funds have been deposited in trust for the redemption either at or prior to the act triggering
these voting rights.

        As more fully described under �Description of Depositary Shares� below, if we elect to issue depositary shares, each representing a fraction
of a share of a series, each depositary will in effect be entitled to a fraction of a vote per depositary share.

Conversion Rights

        We will describe in the applicable prospectus supplement the terms and conditions, if any, upon which you may, or we may require you to,
convert shares of any series of preferred shares into common shares or any other class or series of shares of beneficial interest. The terms will
include the number of common shares or other securities into which the preferred shares are convertible, the conversion price (or the manner of
determining it), the conversion period, provisions as to whether conversion will be at the option of the holders of the series or at our option, the
events requiring an adjustment of the conversion price, and provisions affecting conversion upon the redemption of shares of the series.

Our Exchange Rights

        We will describe in the applicable prospectus supplement the terms and conditions, if any, upon which we can require you to exchange
shares of any series of preferred shares for debt securities. If an exchange is required, you will receive debt securities with a principal amount
equal to the liquidation preference of the applicable series of preferred shares. The other terms and provisions of the debt securities will not be
materially less favorable to you than those of the series of preferred shares being exchanged.

Series A Cumulative Redeemable Preferred Shares

        On February 16, 2001, we issued and sold 8,000,000 shares of a new series of preferred shares, the 9-7/8% Series A Cumulative
Redeemable Preferred Shares, in a public offering. The price to the public was $25 per shar
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