
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

March 6, 2009

Geoffrey W. Edwards
Assistant General Counsel
Wal-Mart Stores, Inc.
702 SW 8th Street
Bentonvile, AR 72716-0215

Re: Wal-Mar Stores, Inc.

Dear Mr. Edwards:

This is in regard to your letter dated March 5, 2009 concernng the shareholder
proposal submitted by the Elizabeth R. Welsh Revocable Trust for inclusion in
Wal-Mar's proxy materials for its upcoming anual meeting of security holders. Your
letter indicates that the proponent has withdrawn the proposal, and that Wal-Mar
therefore withdraws its Januar 30,2009 request for a no-action letter from the Division.
Because the matter is now moot, we will have no further comment.

Sincerely,

 
Gregory S. Bellston

Special Counsel

cc: Shelley Alpern

Vice Pre~ident

Director of Social Research and Advocacy
Trillium Asset Management Corporation
711 Atlantic Avenue
Boston, MA 02111-2809
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Geoffrey W Edwards 
Assistant General Counsel 

March 5, 2009 

DELIVERY VIA FEDEX AND E-MAIL 

u.s. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F. Street, NE 
Washington, D.C. 20549 

Re: Withdrawal of 
 No-Action Letter Request Regarding the Shareholder Proposal of 
Trillium Asset Management Corporation on behalf of the Elizabeth R. Welsh 
Revocable Trust to Wal-Mart Stores, Inc. Pursuant to Rule 14a-8 

Ladies and Gentlemen: 

In a letter dated January 30, 2009, we requested that the staff of the Division of 
Corporation Finance (the "Staff') concur that Wal-Mart Stores, Inc. (the "Company") could 
properly exclude from its proxy materials for its 2009 Anual Shareholders' Meeting a 
shareholder proposal (the "Proposal") submitted to the Company by Trillium Asset Management 
Corporation on behalf of its client, the Elizabeth R. Welsh Revocable Trust (the "Proponent"). 

Attached as Exhibit A is a letter from the Proponent to the Company transmitted on 
March 3, 2009, stating that the Proponent withdraws the ProposaL. In reliance on this letter, we 
hereby withdraw our January 30, 2009 no-action request relating to the Company's ability to 
exclude the Proposal pursuant to Rule 14a-8 under the Exchange Act of 1934. Please do not 
hesitate to call me at (479) 204-6483 if you have any questions or require additional information. 

A copy of this letter and the enclosures is being sent to the Proponent by overnight 
delivery service. 
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cc: Elizabeth R. Welsh Revocable Trust
 

c/o Trillium Asset Management Corporation 
711 Atlantic Avenue 
Boston, Massachusetts 02111-2809 
Attention: Shelly Alpern 

Enclosure 

Respectfully Submitted, 

~~ 
Geoffrey W. Edwards 
Assistant General Counsel 
Wal-Mart Stores, Inc. 

DAL:730395.! 
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Proponent's Letter Dated March 3, 2009
 

(begins on next page)
 



¿009 17: 37 TR I LLUM ASSET MGMT P.02 

£ TRILLIUM ~~JiGEMENr Trilium Asset Management Corporation 

25 Years of Investing for a Better World~ ww.trilli uminvest.cort 

March 3, 2009 

Mr. Geoffrey W. Edwards 
Assistant General Counsel 
Wal-Mart Stores, Inc. 
702 SW 8th Street 
Bentonville, AR 72716 

Dear Mr. Edwards: 

Trilium Asset Management Corporation hereby withdraws the shareholder proposal 
titled IIReport on the Employee Free Choice Act Lobbying Actívrties and Expenses" filed 
on behalf of Elizabeth Welsh. 

Sincerely,~,&r 
Shelley Alpern 
Vice President
 

Director of Social Research and Advocacy 
Trillum Asset Management Corporation 

BOSTON DURHAM SAN FRANCISCO ElOISE 
711 Atlantie Avenue 353 We~t Main street, Second Floor 369 pine SHeet, Suite 711 950 W. BannocK Street, S('ii~ S30 

800on, Massachusetts 02111-2809 Durßii', Ncith Carolina 27701- 321 5 Son Fronci.co, California 94104-.310 ßoi.e, Idaho 8370.2-6118 

T,617-423-6655 fj 6'7-48.2-617~. T: 919-6~B-1265 F: 919-689-14.1 T:415-392-160fi f: 415-39.2-45.5 T: 20B-3B7-0~n F: .209-3$7-027B ~ .~ii800-54-566 800-853-1311 800-933-4806 BOO.567-0538 
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Geoffey W; Edwards
 

Assistant General Counel 
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U.S. Secties and Exchage Commssion 
Division of Corporation Fince 
Offce of Chef Counl 
100 F Stree N.E.
 

Wasgtn, D.C. 20549
 

Re: Wal.Mar Store, Inc.- Propose Omission of Shareholder Proposal of 
 Trillum 
Asset Mangement Corpration Put to Rule 14a-8. 

Lades and 
 Gentlemen: 

Wal-Mar Store, Inc., a Delaware coipration (the "Company"), files ths leter under 
Rule 14a-8 under the Secrities Exchae Act of 1934, as amended (the "Exhange Act'), to 
notify the Securties and Exchage Commssion (the "Commission") of the Company's intetion
 

to exclud a shaeholder proposa (the "Proposal') from the Company's proxy materals for its 
2009 Anua Shaeholder' Meetig (the "2009 Proxy Materials"). . The Proposal was submitted 
by Trillum Ast Mangement Corpration ("Trillium") on behf of its client, the Elizbeth R. 
Welsh Revocale Trut (the "Proponent'). For the reans state below, the Company 
 as tht 
the stff of the Division of Corpration Finance of the Commssion (the "Staff) recmmend to 
the Commssion tht no enorceent acton be taen if the Company excludes the Proposa frm 
its 2009 Prxy Matals. A copy of the Proposal, along with the related cover leter, is athed 
hero as Exhbit A. In acrdace with Rule 14a-80), we ar prvidig six copies of ths lett 
and its atchents to the Commssion. 

The Company inteds to commence pritig the 2009 Proxy Maerals on or about Apri 
is, 2009, so that it may begi mailing the 2009 Proxy Materals no later than Apri20, 2009. 
Accrdigly, we would appate the Stas prompt advice with respect to ths matter. 

I. Grund for Exclusion.
 

The Company received the Propoaal after the deadline for aubmiaaion' of shareholder 
propoaals. Therefore, the Company may exlude the Proposal pursuant to Rule 14a-8(/(1). 
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Rule 14aM8(e)(I) sta th in order to be eligible for inclusion in a company's proxy 
matals, a shareholder's prosal for such company's anua meeng must be submtt by the 
deae found in the company's pror year proxy statement. Rule 14a.8(e)(2) explais how ths 
deae is caculated in the cae of a reguarly scheduled anua meetig, statig that a propsal 
"must be recved at the company's pricipal exective offces not less th 120 caenda days 
before the date of the company's proxy staement releaed to shareholde in connecon with the
 

prous yea's anual meeg" for the submission to be deeed tiely for Rule 14a-8 
purses. Rule 14a-8(t)(I) perts a company to exclude frm its proxy materals any

shaolder prposal submitted after the properly detered deadine for submittg such 
proposas. Rule I 4a-8(t)(1) fuer allows a company to exclude a shareholder proposal without
 
sendig a l4.day notice of deficiency if the deficiency caot be reeded such as when a 
shaholder fails to submit a proposal by 
 a properly detened deae. 

Consistet with the requiements of 
 Rule 1 4a-8( e)(2), the Company disclosed in its proxy 
statement relatig to its 2008 Anua Shareholder' Meeg (the "2008 Proxy Statemenf') that 
Decber 23, 2008 was the deaine for submittg shareholder proposas for inclusion in the 
2009 Proxy Mateals (the "Deadline"). In the 2008 Proxy Statement, under the heag 
"Submssion of Shareholder Prposals," the Company stated: "If 
 you want to present a proposal 
for possible inclusion in our 2009 proxy stateent puruat to the SEC's rues, send the proposal 
to Gordon Y. Allison, Vice President and Gener Counel, Corprate Division, 702 Southwest 
8th Stree Bentonville, Arkanas 72716.0215, by registe cerfied or express mai..
 

Shaholder prposals for inclusion in our proxy stateent for the 2009 Anua Sharholders' 
Meetig must be recved on or before Decber 23, 2008." Decber 23 is 120 days before 
Apr 22, which is the date the Company fied its 2008 Proxy Stateent with the Commssion 
and commence maiing the 2008 proxy mateals to shaeholder. 

The Company did not reve the Proposal by any mea of deiver or communcaon 
until thee days after the Deaine. Trillum appartly atempte to deliver a pape copy of the 
Prosa to the Company by meas of Optia Worldwide Shipping, which in tu appe to
 

have deliver the Proposal to Fedx. However, the FedEx package contanig the Proposal w~
 

not reved by the Company unti Decber 26,2008, th days after the Deae. FedEx 
trckig inonntion reflects tht the Proposal was picked up by Federal Express in Medford)
 

Massachuset at 7:03 p.m. on Decber 23, 2008, which was the Deaine for receipt of 
proposas by the Company. The 'Fedx trckg inormtion also shows tht Fedx did not

deliver or attpt to deliver the package contag the Proposal to the Company unti Decber 
26, 2008, th days afer the Dealie. A copy of the shpping labels an deliver trkig
 

inormaton for the Proposa is attched heret as Exhbit B. 

The cover lett acpanyig the Proposa indicate tht Trillwn inteded to trant 
the Proposal to the Company by facsimle trssion and lists a fa number to which the
 

Prposal would be trsmtt. The telephone number shown on Triium's cover lett is not a
 

vald number for any of 
 the Company's facimie machies at its corprae headquaer. Whe 
the Company has numerus faime machies thughout its corprate heaqua, the 
Company ha mad reanable efforts to aser if, in fac, a facimile trssion of the 

Proposal was receved on or before Decber 23, 2008 and ha not found any 
 evdence tht ~ch 

DM 3815772 
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a facsimle trsmssion was recved. In a telephone conference betwee the underigned and
 

Lyell Cadet, a repreentative of Tnllium, held on Janua 13, 2009, Trilium's represetave 
adtted th a review of Trillum's faimle trmission rerds confed th Trillum's 
attempt to fax the Proposa to the Company was unucsful. 

The Sta has strcty constred the Rule 14a-8 deae in the past and 
 ha petted 
companes to exclud from thei proxy matrials those proposas reived at the companes' 
pricipal executive offce even one day afer the deadle for recpt. See, e.g., Smithfield 
Foods, Inc. (available June 4, 2007); Interntional Business Machines Corporation (available
 

Decber 5, 2006); American Express Company (avaiable Decber 21, 2004). Supportng 
these interettions in its no~acon lett, the Sta has inormed stockholder th they should 
submit proposals "well in advance of the deae and by a mea th allows the stockholder to 
demonstr the date the proposal was received at the company's principal exective offce." 
Sta Lega Bullet No. 14 (July 13, 2001). 

In the Janua 13, 2009 telephone conference betee the Company and Trillum, 
Trillum's reesentave indicate tht Trilium inteded to oppose any effort by the Company
 

to exclude the Proposal on tieliness grunds by argug tht its late submission should be
 

excued becus advere weather conditions delayed the deliver of the Proposal to the 
Company. However, the Sta has made clea that inclement weaer conditions do not excuse 
strct compliance with the requiements of Rule i 4a-8( e)(1) where deliver of a .prposal occur
 

afer the stte deade. See JP Morgan Chae & Co. (available Febru 8, 200S). Furer,
 

even if adver weather conditions had not exste, it appea unikely that the Prposal would 
have bee deliver by the Dealie given the fact that, as. the Fedx trkig inormation 
shows, the package was not picked up by FedEx for shipping unti af the close of business on 
the Deadline. Therefore, the ealiest that the Proposa could have been delivered to the Company 
was Deceber 24, 2008, a day af the Deae.
 

Trillum was well aware of the importce of submittg the Proposal in a tiely maner 
and of the consequences of not submittg the Proposal by the Deadline. Another company 
retly sought to exclude a prvious proposal mae by Trillum on behaf of one of its clients
 

frm that copany's proxy mateals as a result of 
 Trillum's failur to submt the prposal to 
tht copany by the anounce deadine for submission of proposals. The no-acon leter was 
withdrwn af Trilium withdr its proposa from the company's proxy mateals. See Ford
 

Motor Company (available Febmar 7,2007). Trillwn ha ample notice of 
 the Deaine and 
simply faied to act pruently to enur tiely submission and deliver of the Proposal to the
 

Company. In view of the foregoing, the Company ha concluded tht it may exclude the 
Prosal frm the 2009 Proxy Mateals in reliance on Rule 14a-8(f)(1). .
 

II. Conclusion.
 

The Company hereby request tht the Sta conf that it wi not recmmend any 

enorCeent acton to the Commion if the Company excludes the Proposa from the 200 
Proxy Materals. Should the Sta disagree with the conclusions set fort her, we would 
apprciate the oppty to confer with the Sta prior to the issuce of the Stas rense.
Moreover, the Company reseres the right to submit to the Sta additional bases upon which the 

DM 3815772 
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Proposal may properly be excluded frm the 2009 Proxy Materals. 

By copy of ths let. the Company is notifyng the Proponent of the Company's
 

intetion to omit the Proposal from its 2009 Prxy Materals. 

Plea ackowledge recipt of ths leter by date-staping the acmpanyig 
acowledgment copy and retug it to the underigned in the self-addrsse poste pre-paid 
envelope provided. Please cal the underigned at (4 79) 204~6483 if you requie adtiona 
informaton or wish to discu ths submission fuer.
 

Than you for your consideron. 

Resectfly Submitt 
Wal-Mar Store, Inc. 

~- 4. '" ~ 
Goo W. Edwards -
Assistat General Counel 

00: Elizabet R. Welsh Revocale Trust
 

c/o Trilium Asset Mangement Coipration
 
71 1 Atlantic Avenue
 
Boston, Massachuse 02111-2809 
Attntion: Shelly Alper 

OM 3815772 
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J7 TRilliUM ~JiGEMENTo Trilium Asset Management CDrpDration 

2S Yeats of Investng for a Bettr WorltJ www.trilliumlnvèst.com 

Decmber 22, 200 

Mr. Thoma D. Hyde, Exective Vice (:resident 
Legal, COmpliance, Ethic an Corprate Secre 
WaJMart Store, Inc. 
702 SW Eighth Stt
 
Beonvile, AR 72716
 

Via fa (479-273-4053) and Ovrnigt Mail 

Dear Mr. Hyde: 

Trillum As Maget Corpraon ('"rillum, is an invesent firm baed in Bon,
Masachuse1 spizng in soialy r~polblè ast manemen. 

i am autrize to no you of our inlenton to file th enclos shareholder reut. Trillum submit
this relut for Inclusion In th 20 pr stement in acc:rd wi Aule14a-8 of th Genera 
Rule an Regulati of th Securi an Exchange Ad of , 93. Trilßum subit this propol on
 
be of our client, Elizaeth R. Welh Reoc Trut, whIc Is the beneflolal owner, per Rule 148-8, 
of more thn $2,000 worth of Wal-Mart Stres. fnc. common stck acquired more than one year prior 
to this date. We wil provide veriicaion of ownership from our custoian separatel upon request. We 
will send a representativ to the stokholders' meetng to move the resluton as reuired by the SEe 
I\les. 

I can be reched at 617-292-~6, X248 an look forwrd to your reponse. 

Sincly,~~ 
Shelley Alpern 
Vic Preident 
Direor of Soia Resarc and Advoc 

HO; ior. DURIIAM ~AN i rZAI,CISCO ROISE
 
711 AtlantiAvuo 353 We Ma1n Str St fi- 359 PIiSlSuit 711 9!OW. B_k St Suit 53
BoonM~ 02"1-280 Ou Norh c.raUna 27701.3215 San Frand CaUfomll M1043310 . 8or.ldal 8$702-6118 .4 
T;617-49-6S ..617-406179 1l919-1265 .. 919-14Si T; 41S--4 F: 415-39-4535 1) Z0!87.om II zoSS7.0278 \8
lIS4GM lI5J1311 80.9~ BGO--O ..~ ~D 



Report on the Employee Free Choice Ad Lobbyig AetviUes and Expenses 

Relved: Shaholde ofWalftMar Stores, Inc. (the "Compy") reue tht 
the Board of Dir prare a reort by September 30. 2009, at reODle expense
 

and omitt propet inormation, descrbing the Company's lobbyig actvities and
 

expees rela to the Employee Fre Choice Ac, together with a decription of 
 the 
lobbyjg acvities an expees of any entity support by the Company, dug the 
i 10t Congess. 

Supportg Statement
 

The Employee Fre Choice Act (n.R. 800) would mod the Nationa Laor 
Relations Act by strin the press though whih emloyees form join or assist
 

labor orgaons as well as providig for madato injunctions for un labor 
pratices durg organizing effort. It was designed to remedy the well-dcuend 
problem of income disparty in th Unite State by givig emloyees a voice at work
 

and to ree the grwi nu of 
 laor law violaons commtt by emploYe each 
yea. Accord to Hum Rights Watch, n(FJreom of association is a right under 
sever, oftn buckl prssu when work in the Unite States tr to exerise it. n 

The Center for Ecmic an Policy Reear estite th one in five
 

employer whose worker are tig to form a unon fie at leat one emloyee. 
Amercan Rights at Work repored tht 49 percent of employe stued ha thtened to 
close or relocate all or par of 
 the business ifwo:rke elect to for a unon
 

Prident-ele Bar Obam support enctment of the Employee Free Choice 
Act and it was approved by the U.S. House ofRere&eves, 241-185, on Marh 1. 
2007. It wa filibutered in the United State Sente. deite ga majorty support. 

Ou Company ha be mobilizng its U.S. store mage an deart
 
suso to oppse the Emloyee Free Choice Act. Accordi to the Wal Strt
 
Jour, "tous ofWal-Mar store maers and dear bea have been
 
suoned to madary metigs at whih the reer stresses th downide for worker 
if store wer to be unon" (WSJ, 8/112008)
 

Sine the tw isues of income disparty and the Employee Fre Choice Act have
 

become major 
 pulic policy issues. the Cons ha repeatey reied the merts of
amnding an moerzig the National Laor Relations Act The 1 11th Coss and 

. the Prident wi aga conside the merits of 
 the Emloyee Fre Choice Act 

Sholder of 
 the Compy nee comprehenve inormtion on the Company's 
lobbyig an relate activities conccrg the Emloyee Fre Choice Act to detee 
how the Company is prote and enhcing shholde value with respect fu the 
rights of emloyee. 




