
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

March 22, 2010

Ernest S. DeLaney III
Moore & VanAllen PLLC
Suite 4700
100 North Tryon Street
Charlotte, NC 28202-4003

Re: Lowe's Companes, Inc.

Incoming letter dated January 22, 2010

Dear Mr. DeLaney:

This is in response to your letters dated Januar 22,2010, Februar 4,2010 and
February 24,2010 concernng the shareholder proposal submitted to Lowe's by
John Chevedden. We also have received letters from the proponent dated
February 18,2010 and Februar 24,2010. Our response is attached to the enclosed
photocopy of your correspondence. By doing this, we avoid having to recite or
summarze the facts set forth in the correspondence. Copies of all of the correspondence
also wil be provided to the proponent.

In connection with ths matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: John Chevedden

 
 *** FISMA & OMB Memorandum M-07-16 *** 



March 22, 2010

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Lowe's Companes, Inc.

Incoming letter dated January 22, 2010

The proposal asks the board to take the steps necessar unilaterally (to the fullest
extent permitted by law) to amend the bylaws and each appropriate governing document
to give holders of 10% of the company's outstanding common stock (or the lowest
percentage permitted by law above 10%) the power to call a special shareowner meeting.

There appears to be some basis for your view that Lowe's may exclude the
proposal under rule 14a-8(i)(9). You represent that matters to be voted on at the
upcoming shareholders' meeting include a proposal sponsored by Lowe's to amendthe
company's bylaws to permit holders of25% of the company's outstanding common stock
to call a special shareowner meeting. You indicate that the proposal and the proposed
amendment sponsored by Lowe's directly conflct, and would present alternative and
conflcting decisions for shareholders. You also indicate that an affrmative vote on both
proposals would result in an inconsistent, ambiguous and inconclusive mandate.
Accordingly, we wil not recommend enforcement action to the Commission if Lowe's
omits the proposal from its proxy materials in reliance on rule 14a-8(i)(9).

Sincerely,

 
Michael J. Reedich
Special Counsel



.. DIVlSIONOF CORPORATION FINANCE
 
INFORMAL PROCEDURES REGARDING SHAHOLDER PROPOSALS 

The Division of 
 Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 fl7 CFR 240.14a-8), as with other matters under theproxy 

.~es, is to aid those who must comply with the rule 


by offering informal advice and suggestions
and to determine, initially, whether or not it 


may be appropriate in a paricular matter to 
recOmIend enforcement action to the Commission~ In connection with 


a shareholder proposal.under Rule 14a-8, the Division's staff considers the information furnished to it by 


:in support of 
 the Companyits intention to exclude the proposals from the Company's 


proxy mRterials,aswellæ an informationfuished by the proponent or the proponent's ¡'~presentative. 

. -.. AlthoughRule i 4a-8(k) does not require any communications from shareholders to the
 

. Commission's staff, the staffwiU always considér information concerning alleged violations of
 
. -. the statutes administered by the Commission, including argument as to whether.or not activities
 

proposed to be taen would be violRtive of the statute orrulè involved. The receipt by the staff
 
of ~uch information, however, should not be construed as changing the staffs informal
 

proceures and proxy 
 review into a formal or adversary procedure. 

It is importtto note that the staffs and Commission's no-action response~ to
 

Rule I4a-8(j) submissions refle.ct only informal views. The determinations reached in these no­
. action letters do not aid~cannot adjudicate the merits of a company's position 


with respect to the 
whether a company is obligated

prop9sal. Only a court such as a U.S. District Court can decide 


to include shareholder proposals in its proxy materials. Accordingly a discretionar 
determination not to recommend or take Commission 


enforcement action, does iiotpreclude a
proponent, or any shareholder 
 of a company, from pursuing any rights he or she may have against
the COmpany in court, should the management omit the prOposal from the company's proxy
 
materiaL.
 



JOHN CHEVEDDEN
 

  

Februa 24, 2010

Offce of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commssion
100 F Street, NE
Washington, DC 20549

# 2 John Chevedden's Rule 14a-8 Proposal
Lowe's Companies, IDC. (LOW)
Special Shareholder Meeting Topic

Ladies and Gentlemen:

The company is settng it up for its sharholders to become unwitting accomplices in denying
themselves a vote on a 10%-threshold to cal a special meetig by scheduling a useless and
unecessar kangaroo-vote.

If it would become widely known that shareholders are being set up by the company to become
unwittg accomplices in denying themselves a vote on a lO%-threshold to call a special meeting
- then what would such a vote mean. Thus many large shareholders could vote no to express
their disgust to the company of its craft maneuvering to deny them a vote on a i O%-threshold.

And this sham could become widely known because institutional holders own 8 i % of the
company stock and are in the best position to become aware of ths hoax.

If the Staff grants concurrence it is requested that it be with the condition that the company fully
disclose that shareholders are being denied the opportunity to vote on lO%-threshold by having
them vote unecessarly on a 25%-theshold.

This is to request that the Securties and Exchange Commission allow this resolution to stand and
be voted upon in the 2010 proxy.

Sincerely,

~
cc: Gaither Keener -cgaither.m.keenerWowes.com:;:;

*** FISMA & OMB Memorandum M-07-16 *** 
*** FISMA & OMB Memorandum M-07-16 *** 



3 (Number to be asigned by the company) - Special Shareowner Meetigs 
RESOLVED, Shareowners ask our board to tae the steps necessar unaterally (to the fulest 

T. .---'" --- --ow: RuIe 14a-8Proposal, November 11,2009, December 14, 2009 update)


extent permtted by law) to amend our bylaws and each appropriate governng document to give 
_ holders of 10% of our outstading common stock (or the lowest percentage permtted by law 
above 10%) the power to call a spial shareowner meetig. 

This includ~ that multiple small shareowners can combine their holdings to equa the above 
i 0% theshold. This includes that such bylaw and/or charer text will not have any exception or 
exclusion conditions (to the fullest extent penntted by law) that apply only to shareowners but 
not to mangement and/or the board, and tht shareholders will have the sae rights at 
management-called special meetigs as management has at shaeholder-called special meetigs 
to the fullest extent permtted by law. 

Shareowners should have the abilty to cal a special meeting when a matter merits prompt 
attention. This proposal does not impact our board's curent power 
 to call a special meeting. 

Ths proposa topic won more than 60% support at the followig companes in 2009: CVS 
Caremark (CVS), Sprit Nextel (S), Safeway (SWY, Motorola (MOT) and R. R. Donnelley 
(R). Wiliam Steiner and Nick Rossi sponsored these proposas. 

The merit of 
 ths Special Shareowner Meetigs proposa should also be considered in the context 
of the need for improvement in our company's 2009 reported corporate governance status: 

The Corporate Librar, ww.thecoi:oratelibrar.com.anindependent investent research firm
 

rated our company "Moderate Concern" in executive pay. The Corporate Librar was concerned 
about the large number of stock options for Robert Niblock - nearly $3 milion with vestng tied
 

only to the passae of tie, not performance. Th weakened th,e li between performance and
 

pay. Mr. Niblock had a potential payment of $29 millon in the event of a change of control 
including an $8 millon ta-gross up.
 

Robert Johnson was designated a "Flagged (Problem) Director" by The Corporate Librar due to
 

his involvement with the US Aiays banptcy. Plus he owned zero stock and was assigned to
 

our audit and nomiation commttees. Robert Ingr also owned zero stock, served on 6 boards 
(over-commtment conce) and was assigned to our executive pay and nomiation commitees.
Our board had only 4 meetings in a year - oversight concern Our nomiation commttee was 
arguably not a commttee because alost all our directors were on the committee. 

Our diectrs served on boards rated "D" by the Corporate Librar: Dawn Hudson, Alergan 
(AGN); Robert Ingram, Allergan (AGN) and Valeat PhaIaceuticals (VR and Robert
Johnson, KB Home (KBH) and Strayer Education (STRA). 

We had no shareholder right to act by wrtten consent, vote on executive pay, an independent 
board chaian or cumulative votíng. Shareholder proposals to address these topics have 
received majority or signficant votes at other companes and would be excellent topics for our 
next anua meetig. 

The above concerns show there is need for improvement. Please encourage our board to resond 
positively to ths proposal: Special Shareowner Meetings - Yes on 3. (Number to be assigned by 
the company) 



'r 

Moore&VanAllen 

Februar 24,2010
 Moore & Van Allen PLLC
 
Attorneys at Law 

Suite 4700 
U.S. Securities and Exchange Conuission 100 North Tryon Street 

Charlotte, NC 28202-4003Division of Corporation Finance 
Offce of the Chief Counsel T 704 3311000 

F 7043311159100 F Street, N.E. www.mvalaw.com 
Washington, D.C. 20549 

Re: Lowe's Companies, Inc. 
Snpplemental Letter ~ Exclusion of Shareholder Proposal Relating to Special Shareowner 
Meetings 

Ladies and Gentlemen: 

This letter supplements the request we submitted on behalf of our client, Lowe's Companies, Inc. (the 
"Company"), that the Division of Corporation Finace (the "Division") not recommend any enforcement 
action to the U.S. Securities and Exchange Commission (the "Commission") if the Company excludes from 
its proxy materials for its upcoming annual shareholders meeting (the "2010 Annual Meeting") the 
shareholder proposal (the "Shareholder Proposal") submitted to the Company by John Chevedden (the 
"Proponent"). The Shareholder Proposal requests that the Company's Board of Directors "take the steps 
necessary unilaterally (to the fullest extent permitted by law) to amend (its) bylaws and each appropriate 
governing document to give holders of 10% of (its) outstanding common stock (or the lowest percentage 
permitted by law above 10%) the power to call a special shareowner meeting." We submitted our letter to the 
Division on the Company's behalf on January 22,2010 (the "Company's Request"). On Februar 4, 2010, 
we submitted to the Division on the Company's behalf a supplemental letter to the Company's Request 
notifying the Commission's staff that, at its meeting on January 29,2010, the Board of Directors approved an 
amendment to the Company's Bylaws giving holders of 25% of the Company's outstanding common stock 
the power to call a special meeting, with such amendment being subject to the approval of a majority of the 
Company's shareholders voting thereon at the 2010 Annual Meeting (the "Company Proposal"). The 
Proponent, by letter dated Februar 18,2010, submitted to the Division a response to the Company's Request. 
In this supplemental 
 leter, we respond to points raised by the Proponent. 

A copy of this letter has been provided to the Proponent and emailed to sharehoJderproposals~sec.gov in 
compliance with the instrctions found on the Commission's website and in lieu of our providing six 
additional copies of this letter pursuant to Rule 14a-8G)(2). 

In his response to the Company's Request, the Proponent argues that submitting the Company Proposal to 
shareholders for approval at the 2010 Annual Meeting is unecessary because only a Bylaw amendment is 
required to implement the ProposaL. The Company's Board of Directors believes that, although shareholder 
ratification of the Company Proposal is not required by the Company's Bylaws or otherwise, it is importnt 
for shareholders to ratify the Proposal because of the direct impact it would have on shareholders' rights and 
to ascertin the level of support by the Company's shareholders for what the Board believes is an appropriate
 

threshold for the right to call a special meeting. North Carolina law is clear: A corporation's shareholders 

Research Triangle, NC 
Charleston, SC 



U.S. Securities and Exchange Commission 
February 24,2010 
Page 2
 

may amend or repeal the corporation's bylaws even though bylaws may also be amended or repealed by its 
board of directors. Therefore, under North Carolina law, it is entirely a matter of discretion with the Board of 
Directors as to how to proceed in a paricular instace with respect to an amendment to the Company's 
Bylaws. 

The Proponent also argues that the Company Proposal, which would require a 25% ownership threshold for 
shareholders to call a special meeting, is "less than one-half an implementation" of the Shareholder Proposal,
 

which would institute a 10% ownership threshold in order for shareholders to take the identical action. The 
Proponent's argument, which goes to the issue of the Company's "substantial implementation" of the 
Shareholder Proposal, is wholly irrelevant and immaterial to the Company's position that the Shareholder 
Proposal is excludable under Rule 14a-8(i)(9) because it "directly conflcts" with one of the Company's own 
proposals to be submitted to shareholders át the same meeting. 

In addition, the Proponent cites several times in his response letter recent high vote totals on special meeting 
shareholder proposals at other companies. This information is also completely irrelevant to the issue of 
whether the Proposal is properly excludable under Rule 14a-8(i)(9). 

The Company's Board of Directors strongly disagrees with the Proponent's assertion that the Company 
Proposal is nothing more than a "stalling mechanism" intended to deceive shareholders. After careful 
consideration, the Company's Board has determined that establishing an ownership threshold of 25% for the 
right to call a 
 special meeting strikes an appropriáte balance between enharcing shareholder rights and 

shareholders could trigger a special meeting to pursueprotecting against the risk that a small minority of. 


its shareholders in general. This is 
important because a special meeting is an extraordinar event that imposes significant financial expense and 
administrative burdens on the Company. The 25% threshold is also consistent with thresholds adopted by a 

"special interests" that are not in the best interests of the Company and 


number of 
 other large public companies. 

Proponent's letter not only fails to raise any credible challenge to the Company's arguments forFinally, the 


Company's position that the Shareholderexclusion under Rule 14a-8(i)(9), but it also provides support for the 


Proposal is properly excludable on that basis. Specifically, the Proponent includes an excerpt from Westlaw 
Business Currents, February 5, 2010, which acknowledges that several companies, namely General Electric, 
NiSource and Medco, have been allowed to exclude special meeting shareholder proposals from their proxy 
materials on the grounds that such proposals conflcted with management-sponsored proposals 
 calling for a 

threshold to be submitted to shareholders for approval anhe same meeting.higher ownership 

Please feel free to call me at (704) 331-1051, or my colleague, Mike DeLaney, at (704) 331-3519 if 
 you have 
any questions or comments. 

Very truly yours, 

¡;:~
Dumont Clarke 



JOHN CHEVEDDEN
 

  

Februa 18, 2010

Offce of Chief Counel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 1 John Chevedden's Rule 14a-8 Proposal
Lowe's Companies, Inc. (LOW)
Special Shareholder Meeting Topic

Ladies and Gentlemen:

This responds to the Januar 22, 2010 request to block ths rule 14a-8 proposal, supplemented
Februar 4, 2010.

The company has no need to have a shareholder vote because only a bylaw change is needed to
adopt the proposed begrdging 25%-threshold (in place of 10%) for shareholders to call a special
meeting. The company proposal is more than twce as demading as the shareholder proposal.
It might be called less th one-half an implementation.

And having a useless unecessar vote to adopt a less than one-half of an implementation of ths
1 O%-theshold proposal will deceive shareholders. Because, when shareholders are given the
opportty to vote, they natually expect that a shareholder vote enhances their rights as
shareholders. But shareholders wil not be inormed that their useless unecessa vote on a
2S%-threshold will cost them the right to vote on a 10%-threshold. Shareholders have a right to
know that the unecessar vote on a 25%-theshold is a kangaroo-vote to deprive them of the
opportty to vote on a 10%-threshold. Shareholders have a right to know that they are being
forced to give up of the opportty to vote on a lO%-tleshold.

There is absolutely no company assurance that it will inform shareholders in the proxy that their
vote is absolutely unecessar except as a stallng mechanism.

In contrast to the company's begrdging 25%, ths proposal topic (at 10%) won more than 60%
support at the following companes in 2009: CVS Caremark (CVS), Sprit Nextel (S), Safeway
(SWY), Motorola (MOT) and R. R. Donnelley (RR).

The 10%-theshold is important because ths proposal topic, to give holders of 10% of
shareowners the power to call special sharowner meetigs, won 51 %-support at Pfizer (PFE) in
2009 even afer Pfizer adopted a 25% threshold for share owners to call a special meeting. This
proposal topic subsequently won 55%-support at Time Warer (TWX) in 2009 after Time
Warer aleady adopted a 25%-theshold for shareowners to call a special meeting.

The 10%-theshold is also importat because of ths text in Westlaw Business Curents, February
5,2010 (emphasis added):

*** FISMA & OMB Memorandum M-07-16 *** *** FISMA & OMB Memorandum M-07-16 *** 



"Numerous companies are sidestepping (Proposals granting shareholders of 10% or 
more of the stock of a company the power to call special shareholder meetings). 
submitting their own proposals granting shareholders the powers to call special 
meetings. The catch-22 is that the management proposals generally carr much 
higher threshold for requesting special meetings and Rule 14a-8 (i)(9) allows 
companies to exclude proposals that would directly conflict with management 
proposals. General Electric used the Rule 14a-8 (i)(9) defense to omit Chevedden's 
10% proposal and now owners of 25% of its shares can request a special meeting. This 
year, NiSource and Medco have successfully excluded 10% proposals on the grounds 
that they conflict with management's 25% and 40% proposals. ... 

"In the UK, by contrast, it has long. been a principle of company law that shareholders 
should be able to require the directors of a company to call an extraordinary (special) 
meeting and propose resolutions. The Shareholder Rights Directive and the Companies 
Act 2006, have, however, recently reduced the necessary threshold from 10% to 
5% of a company's paid-up share capital. These amendments to existing UK 
company law mean that the ambit of shareholder rights cover more shareholders than 
previously and bring the right to call a general meeting (known as 'Requisition Rights' in 
the U.S.) more in line with the Listing Rules disclosure requirements for significant 
shareholdings (currently set at 3%). Perhaps this UK practice wil one day make its. way 
across the pond."
 

the company 
receives concurrence in 2010, then in 2011 it ca respond to ths identica proposa by scheduling 
Additionally the company is settng the stage an easy repeat coup d'état in 2011. If 


another useless vote for a 24%-theshold or even a 30%-theshold - compared to the 10% of 
shareholders to call a special meeting approved by more than 60% of shareholders at CVS 
Caremark (CVS), Sprint Nextel (8), Safeway (SWY, Motorola (MOT) and R. R. Donnelley
(R). 

This is to request that the Securities and Exchage Commission allow ths resolution to stand and 
be voted upon in the 2010 proxy. 

Sincerely,~~_U­
ohn Chevedden 

cc: Gaither Keener ":gaither.m.keener~lowes.com:::: 



3 (Number to be assigned by the company J - Special Shareowner MeetingsT-- ----LOW: Rule 14a-8 Proposal, November 11,2009, December 14,2009 updateJ

RESOLVED, Shareowners ask our board to tae the steps necessar unlaterally (to the filest 
extent permitted by law) to amend our bylaws and each appropriate governg document to give 
holders of 10% of our outstading common stock (or the lowest percentage permtted by law 
above 10%) the power to call a special shareowner meeting. 

This includes that multiple smal shareowners can combine their holdigs to equal the above 
10% theshold. This includes tht such bylaw and/or charer text wil not have any exception or 
exclusion conditions (to the fullest extent permtted by law) that apply only to shareowners but 
not to management and/or the board, and tht shareholders will have the same rights at 
management-called special meetigs as management ha at shareholder-caled special meetigs 
to the fuest extent permtted by law. 

Shareowners should have the abilty to cal a special meetig when a matter merits prompt 
attention. Ths proposa does not impact our board's cuent power to call a special meeting. 

Ths proposal topic won more than 60% support at the followig companes in 2009: CVS 
Caremark (CVS), Sprit Nextel (S), Safeway (SWY, Motorola (MOT) ard R. R. Donnelley 
(R). Willam Steiner and Nick Rossi sponsored these proposals. 

ths Special Shareowner Meetigs proposal should also be considered in the contextThe merit of 


of the need for improvement in our company's 2009 reported corprate governance statu: 

The Corporate Librar, ww.thecoi;oratelibrar.com.anindependent invesent reseach :f
 

rated our company "Moderate Concern" in executive pay. The Corporate Librar was concerned 
about the large number of stock options for Robert Niblock - nearly $3 milion with vestg tied
 

only to the passage of tie, not performance. Ths weakened the li between performance and 
pay. Mr. Niblock had a potential payment of $29 mion in the èvent of a chage of control
 

including an $8 milion tax-gross up. 

Robert Johnon was designted a "Flagged (Problem) Director" by The Corporate Librar due to 
his involvement with the US Aiays banptcy. Plus he owned zero stock and was assigned to
 

our audit and nomination committees. Robert Ingr also owned zero stock, served on 6 boards 
(over-commtment concern) and was asigned to our executive pay and nomiation commttees.
Our board had only 4 meetigs in a yea - oversight concern. Our nomiation commttee was 
argubly not a commttee because almost al our directors were on the commttee. 

Our diectors served on boards rated "D" by the Corporate Librar: Dawn Hudson. Allergan 
(AGN); Robert Ingram, Allergan (AGN) and Valeant PhaÌaceuticals (V and Robert
Johnon, KB Home (KH) and Strayer Education (STRA). 

We had no shareholder nght to act by wrtten consent, vote on executive pay, an independent 
board chaian or cumulative voting. Shareholder proposals to address these topics have 
recived majority or signficant votes at other companes and would be excellent topics for our 
next anua meeting.
 

The above concerns show there is need for improvement. Please encourage our board to resond 
positively to ths proposal: Special Shaeowner Meetigs - Yes on 3. (Number to be assigned by 
the company J 



, . ~,-.
 

Moore&VanAllen 

Februar 4, 2010
 Moore & Van Allen PLLC
 
Attorneys at Law 

Suite 4700 
u.s. Securities and Exchange Commssion	 100 North Tryon Street 

Charlotte. NC 28202-4003Division of Coiporation Finance 
Office of the Chief Counsel	 T 704331 1000
 

F 7043311159
100 F Street, N.E. ww.mvalaw.com
 
Washington, D.C. 20549
 

Re: Lowe's Companies, Inc. 
Supplemental Letter - Exclusion of Shareholder Proposal Relating to Special Shareowner 
Meetings 

Ladies and Gentlemen: 

This letter supplements the request we submitted on behalf of our client, Lowe's Companies, Inc. (the 
. "Company"), that the Division of Coiporation Finance (the "Division") not recommend any enforcement 

action to the U.S. Securties and Exchange Commssion (the "Commssion") if the Company excludes from 
its proxy materials for its upcoming annual shareholders meeting (the "2010 Annual 
 Meeting") the 
shareholder proposal (the "Shareholder Proposal") submitted to the Company by John Chevedden (the 
"Proponent"). The Shareholder Proposal requests that the Company's Board of Directors "take the steps 
necessary unilaterally (to the fullest extent permitted by law) to amend (its) bylaws and each appropriate 
governing document to give holders of 10% of (its) outstanding common stock (or the lowest percentage 
permitted by law above 10%) the power to call a special shareowner meeting." We submitted our letter to the 
Division on the Company's behalf on Januar 22, 2010 (the "Company's Request"). 

A copy of this letter has been provided to the Proponent and emailed to shareholderproposals(fsec.gov in 
compliance with the instrctions found on the Commssion's website and in lieu of our providing six 
additional copies of this letter pursuant to Rule 14a-8G)(2). 

In the Company's Request, a copy of which is attached hereto as Exhibit A, we informed the Commssion's 
staff that the Company's Board of Directors was expected to act favorably at its next meeting (to be held 
January 29, 2010) on an amendment to the Company's Bylaws giving holders of 25% of the Company's 
outstanding common stock the power to call a special meeting, with such amendment being subject to the 
approval of a majority of the Company's shareholders voting thereon at the 2010 Annual Meeting (the 
"Company Proposal"). We are writing supplementally to notify the Commission's staf 
 that, at its meeting on 
Januar 29, 2010, the Board of Directors approved the Company Proposal for submission to Lowe's
 

shareholders at the 2010 Annual Meeting with a recommendation by the Board that shareholders vote in favor 
of the ProposaL. 

The Company Proposal and the Shareholder Proposal directly conflct because they include different 
thesholds for the percentage of shares required to call special shareholder meetings. Specifically, the 
Shareholder Proposal requests a 10% ownership threshold and the Company Proposal would institute a 25% 
ownership threshold. Therefore, for the reasons set forth in the Company's Request, the Shareholder Proposal 

Research Triangle, NC 
Charleston, SC 
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u.s. Securities and Exchange Commission 
February 4, 2010 
Page 2 

is properly excludable under Rule 14a-8(i)(9). Accordingly, we respectfully request your confirmation that 
the Division wil not recommend any enforcement action to the Commssion if the Company excludes the 
Shareholder Proposal from its proxy materials for the 2010 Annual Meeting. 

Please feel free to call me at (704) 331-3519, or my colleague, Dumont Clarke, at (704) 331-1051 if you have 
any questions or comments. 

Very trly yours,
 

Moore & Van Allen PLLC 

~ S .~= IJl:: 
Ernest S. DeLaney II
 

Enclosure
 



Exhbit A 

Moore&VanAlien 

Januar 22,2010
 
Moore & Van Allen PLLC
 
Attorneys at Law 

Suite 4700V. S. Securities and Exchange Commission 100 North Tryon Street
Division of Corporation Finance Charlotte, NC 28202-4003 

Offce of the Chief Counsel 
T 704 331 1000
 

toO F Street, N.E. . F .7043311159
 
ww.mvalaw.com
Washington, D.C. 20549 

Re: Lowe's Companies, Inc.
 

Exclusion of Shareholder Proposal Relating to Special Shareowner Meetings 

Dear Ladies and Gentlemen:
 

Lowe's Companies, Inc. (the "Company") hereby requests that the staff of the Division of Corporation 
Finance advise the Company that it wil not recommend any enforcement action to the V.S. Securities and 
Exchange Commission (the "Commission") if the Company excludes the shareholder proposal described 
below (the "Shareholder Proposal") from its proxy materials for its upcoming annual shareholders meeting 
(the "2010 Annual Meeting"). The Shareholder Proposal was submitted to the Company by John Chevedden 
(the "Proponent"). As described more fully below, the Shareholder Proposal is excludable pursuant to Rule 
14a-8(i)(9) because it directly conflcts with one of the Company's own proposals being submitted to 
shareholders at the 2010 Annual Meetig. 

A copy of this letter has been provided to the Proponent and emailed to shareholderproposals~sec.gov in 
compliance with the instructions found on the Commission's website and in lieu of our providing six 
additional copies of this letter pursuant to Rule 14a-8GX2). 

The Shareholder Proposal 

The Sharholder Proposal, which was initially received on November 11,2009 and amended on December 
14,2009, calls for the adoption by the Company's shareholders of 
 the following resolution: 

RESOLVED, Shareowners ask our board to tae the steps necessar unilaterally (to the 
fullest extent permitted by law) to amend our bylaws and each appropriate governing 
document to give holders of 10% of our outstding common stock (or the lowest percentage 
permitted by law above 10%) the Rower to call a special shareowner meeting. 

This includes that multiple small shareowners can combine their holdings to equal the above 
i 0% theshold. This includes that such bylaw and/or charer text wil not have any exception 
or exclusion conditions (to the fullest extet permitted by law) that apply only to shareowners 
but not to management and/or the board, and that shareholders wil have the sae rights 


management-called special meetings as management has ,at shareholder-called specialat

meetings to the fullest extent permitted by law. 

Research Triangle, NCCHARJ\1I44893v4 
Charleston, SC 



u.s. Securities and Exchange Commission 
Januar 22, 2010
 

Page 2 

A copy of the complete Shareholder Proposal, including the supporting statement, is attched hereto as 
Exhibit A. 

Discussion 

Rule 14a-8 generally requires an issuer to include in its proxy materials proposals submitted by shareholders 
that meet prescribed eligibilty requirements and procedures. Rule 14a-8 also provides that an issuer may 
exclude shareholder proposals that fail to comply with applicable eligibilty and procedural requirements or
 

that fall within one or more of the thirteen substantive reasons for exclusion set fort in Rule 14a-8(i).
 

Rule i 4a-8(i)(9) permits an issuer to exclude a shareholder proposal that directly conflcts with one of the 
company's own proposals to be submitted to shareholders atthe same meeting. The Shareholder Proposal, 
which requests that holders of 10% of 
 the Company's outstanding common stock (or the lowest percentage 
permitted by law 
 above 10%) be given the power to call a special shareowner meeting, directly conflcts with 
the Company's proposal described below, which would provide that right only to holders of 25% of the 
Company's outstding common stock. The Company's shareholders would be confused if presented with 
both proposals in its proxy materials for the 20 i 0 Annual Meeting. Additionally, an affnnative vote on both 
proposals would result in exactly the kind of inconsistent and ambiguous result that Rule 14a-8(i)(9) was 
designed to prevent. 

The Shareholder Proposal may be excluded under Rule 14a-8(i)(9) because it directly conflcts with a 
proposal to be submitted by the Company at its 2010 Annual Meeting. 

The Shareholder Proposal may be excluded under Rule 14a-8(i)(9) because it directly conflicts with one of 
the Company's own proposals to be submitted to shareholders at the 2010 Anual Meeting. Pursuant to Rule 
14a-8(i)(9), a company may properly exclude a proposal from its proxy materials "if the proposal directly 
conflcts with one of the company's own proposals to be submitted to shareholders at the same meeting." The 
Commission's staff has stated that conflcting proposals need not be "identical in scope or focus for the Rule 
14a-8(i)(9) exclusion to be available," Release No. 34-40018, at n. 27 (May 21, 1998). The purpse of 


the
exclusion is to prevent shareholder confusion as well as reduce the likelihood of inconsistent vote results that 
would provide a conflcting mandate for management. 

The Shareholder Proposal requests that the Company's Board of Directors amend its Bylaws and each 
appropriate governing document to give holders of 10% of its outstanding common stock (or the lowest 
percentage permitted by law above 10%) the power to call a special shareowner meeting. Aricle n, Section 
2(a) of the Company's Bylaws currently provides that a special meeting may be called by shareholders 
"owning in the aggegate a majority of the total number of shares of capital stock of the corporation 
outstanding and entitled to vote on the matter or matters to be brought before the proposed special meeting." 
The Board of Directors is expected to act favorably at its next meeting (to be held January 29, 2010) on an 
amendment to the Company's Bylaws giving holders of 25% of the Company's outstanding common stock 
the power to call a special meeting, with such amendment being subject to the approval of a majority of 


the 
Company's shareholders voting thereon at the 2010 Annual Meeting (the "Company Proposal''). Thus, if 


the
Company's Board includes the Company Proposal in its proxy materials for the 2010 Annual Meeting, the 
Shareholder Proposal would directly conflct with the Company Proposal because the proposals include 
different thesholds for the percentage of shares required to call special shareholder meetings. 
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The Commission's staff 
 has consistently taken the position that when a shareholder proposal and a company-
sponsored proposal present alternative and conflcting decisions for shareholders, and submitting both
 

proposals to a vote could provide inconsistent and ambiguous results, the shareholder proposal may be 
excluded under Rule 14a-8(i)(9). See, e.g., Herley Industries Inc. (avaiL. Nov. 20, 2007) (concurring in 
excluding a proposal requesting majority voting for directors when the company planned to submit a proposal 
to retain plurality voting, but requiring a director nominee to receive more "for" votes than "withheld" votes); 
RJ. Heinz Company (avail. Apr. 23, 2007) (concurring in excluding a proposal requesting that the company 
adopt simple majority voting when the company indicated that it planed to submit a proposal to amend its 
bylaws and aricles of incorporation to reduce supermajority provisions from 80% to 60%); and AT&T (avaiL. 
Feb. 23, 2007) (concurrg in excluding a proposal seeking to amend the company's bylaws to require
 

shareholder ratification of any existing or future severance agreement with a senior executive as conflicting 
with a company proposal for a bylaw amendment limited to shareholder ratification of future severance 
agreements). 

Moreover, the Commission's staff has held on numerous recent occasions that a company may exclude a 
special meeting shareholder proposal under Rule 14a-8(i)(9) if the ownership threshold in that proposal 
differs from the threshold established in a company's special meeting proposal to be submitted to 
sharholders for approval at the same meeting. Most recently, in CVS Caremark Corporation (avaiL. Jan. 5, 
2010), the Commission's stff allowed the company to exclude a shareholder proposal virtally identical to 
the Shareholder Proposal under Rule l4a-8(i)(9), since the company represented that it would seek 
shareholder approval 
 of a proposal to amend its certifcate of incorporation to allow holders of 25% of the 
company's outstding shares to call a special meeting. In its response to CVS' no-action request, the 

Commission's staff noted that CVS represented that the shareholder proposal and the company's proposed 
amendments to. its charer would "directly conflict because they include different thresholds for the 
percentage of shares required to call a special shareholder meeting." The Commission's staff further noted 
that CVS represented that the proposal and the proposed amendments presented "alternative and conflicting 
decisions for shareholders." See also Safeway Inc. (avail. Jan. 4,2010) (concurrng in excluding a proposal to 
give holders of 10% of Safeway's outstding shares the power to call a special meeting, since the company 
represented that it would seek shareholder approval of amendments to its charer and bylaws to allow holders 
of 25% of its outstanding shares to call a special meeting); Baker Hughes Incorporated (avaiL. Dec. 18, 2009) 

Baker Hughes' outstanding shares the power to 
cali a special meeting since the company planned to submit its own proposal seeking shareholder approval of 
(concurring in excluding a proposal to give holders of 10% of 


a charr amendment to permit holders of25% of 
 the company's outstanding shares to call a special meeting); 
Becton, Dickinson and Company (avaiL. Nov. 12,2009) (concurrng in excluding a proposal requesting that 
the company amend its bylaws and each appropriate governing document to give holders of 10% of the 
compay's outstading shares the power to call a special meeting, since the compay intended to submit a 
proposa for a shareholder vote at the same meeting to amend its bylaws to allow holders of 25% of the 
company's outstanding shares to call a special meeting); HJ. Heinz Company (avail. May 29, 2009) 

Heinz's outstading shares the power to call a(concurring in excluding a proposal to give holders of 10% of 

special meeting in view of a company-sponsored proposal to amend Heinz's bylaws to permit holders of 25% 
of the company's outstanding shares to call a special meeting); International Paper Company (avail. Mar. 17, 
2009) (concurring in excluding a proposal to give holders of 10% ofInternational Paper's outstading shares 
the power to call a special meeting. since the company represented that it would seek shareholder approval of 
a bylaw amendment to allow holders of 40% of its outstanding shares to call a special meeting); EMC 
Corporation (avail. Feb. 24, 2009) (same) and Gyrodyne Company of America, Inc. (avail. Oct. 31, 2005) 
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(concurring ¡nexcluding a proposal requesting theca.lng.of special 
 meetings by holders of at least 15% .of 
Gyrodyne's shares eligible to vote at that meeting as conflcting with the company's proposal seeking
 

shareholder approval of a 
 bylaw amendment requiring the holders of at least 30% of the shares to call such 
meetings). 

The facts .inthe present case are substantially simi.lar to those in CVSand each of the other. no-action 

Jetterprecedent cited above. The Shareholder Proposal requests a 10% ownership threshold in order for 

shareholders to call a special meeting, and.the Company Proposal 

would institute a 25% 
 ownership threshold 

in order. f()r sharehglders to take the identical action,.. As in 
 each precedent. cited above, the. Shareholder 
Proposal and the Company Proposal would directly conflct, since the Company cannot put in place ashare 
ownership threshold 
 required to call special shareholder meetings that is both 10% and 25%. Submitting both 
proposals to the Company's shareholders at th.e 2010 Annual Meeting would, therefore, present alternative
and conflcting decisions for shareholders, and an affirmative vote on both proposals would result in an 
inconsistent, ambiguous and inconclusive mandate for 


the. Company's Board of 
 Directors, This is exactly the 
kind ófresult that Rule 14a-8(i)(9) was designed to 
 prevent. 

Conclusion 

Based upon the foregoinKanalysis, we respectfully requestyourco?firmation that the. Division of Corporation 
Finance wiU not recommend any enforcement action to. theComrnission if the Shareholder 


Proposal is 
omitted from the Company's proxy materials for the 2010 Annual)v.leeting. The Company's Board of 
Directors will consider and is expected to act favorably on the Company 
 Proposal at its next meeting on 
Januar 29, 2010.. We wil supplement request irnmediatelyfollowing that meetingto confirm whetherthis 

the Board will indeed include the Company Proposal in its proxy materials for the 2010 Annual Meeting. 

Please feel freetocalLme at (704) 331-3519, ormy colleague, 

DUrl0nt Clarke, at (704) 331-1051 if 
 you have
 

any questions or comments. 

Very trly yours,
 

& Van AllenPLLCMoore

~ S~ ~~ 
Ernest S. DeLaney II 

Enclosure 

CHARJ\ll44893v4 



January 22,2010

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

Moore&VanAlien

Moore & Van Allen PLLC
Attorneys at Law

Suite 4700
100 North Tryon Street
Charlotte. NC 28202-4003

T 704331 1000
F 704331 1159
www.mvalaw.com

Re: Lowe's Companies, Inc.
Exclusion of Shareholder Proposal Relating to Special Shareowner Meetings

Dear Ladies and Gentlemen:

Lowe's Companies, Inc. (the "Company") hereby requests that the staff of the Division of Corporation
Finance advise the Company that it will not recommend any enforcement action to the U.S. Securities and
Exchange Commission (the "Commission") if the Company excludes the shareholder proposal described
below (the "Shareholder Proposal") from its proxy materials for its upcoming annual shareholders meeting
(the "2010 Annual Meeting"). The Shareholder Proposal was submitted to the Company by John Chevedden
(the "Proponent"). As described more fully below, the Shareholder Proposal is excludable pursuant to Rule
14a-8(i)(9) because it directly conflicts with one of the Company's own proposals being submitted to
shareholders at the 2010 Annual Meeting.

A copy of this letter has been provided to the Proponent and emailed to shareho1derproposals@sec.gov in
compliance with the instructions found on the Commission's website and in lieu of our providing six
additional copies of this letter pursuant to Rule 14a-8(j)(2).

The Shareholder Proposal

The Shareholder Proposal, which was initially received on November 11, 2009 and amended on December
14,2009, calls for the adoption by the Company's shareholders of the following resolution:

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the
fullest extent permitted by law) to amend our bylaws and each appropriate governing
document to give holders of 10% of our outstanding common stock (or the lowest percentage
permitted by law above 10%) the power to call a special shareowner meeting.

This includes that multiple small shareowners can combine their holdings to equal the above
10% threshold. This includes that such bylaw and/or charter text will not have any exception
or exclusion conditions (to the fullest extent permitted by law) that apply only to shareowners
but not to management and/or the board, and that shareholders will have the same rights at
management-called special meetings as management has at shareholder-called special
meetings to the fullest extent permitted by law.

CHARlI1144893v4
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A copy of the complete Shareholder Proposal, including the supporting statement, IS attached hereto as
Exhibit A.

Discussion

Rule 14a-8 generally requires an issuer to include in its proxy materials proposals submitted by shareholders
that meet prescribed eligibility requirements and procedures. Rule 14a-8 also provides that an issuer may
exclude shareholder proposals that fail to comply with applicable eligibility and procedural requirements or
that fall within one or more of the thirteen substantive reasons for exclusion set forth in Rule 14a-8(i).

Rule 14a-8(i)(9) permits an issuer to exclude a shareholder proposal that directly conflicts with one of the
company's own proposals to be submitted to shareholders at the same meeting. The Shareholder Proposal,
which requests that holders of 10% of the Company's outstanding common stock (or the lowest percentage
permitted by law above 10%) be given the power to call a special shareowner meeting, directly conflicts with
the Company's proposal described below, which would provide that right only to holders of 25% of the
Company's outstanding common stock. The Company's shareholders would be confused if presented with
both proposals in its proxy materials for the 2010 Annual Meeting. Additionally, an affirmative vote on both
proposals would result in exactly the kind of inconsistent and ambiguous result that Rule 14a-8(i)(9) was
designed to prevent.

The Shareholder Proposal may be excluded under Rule 14a-8(i)(9) because it directly conflicts with a
proposal to be submitted by the Company at its 2010 Annual Meeting.

The Shareholder Proposal may be excluded under Rule 14a-8(i)(9) because it directly conflicts with one of
the Company's own proposals to be submitted to shareholders at the 2010 Annual Meeting. Pursuant to Rule
14a-8(i)(9), a company may properly exclude a proposal from its proxy materials "if the proposal directly
conflicts with one of the company's own proposals to be submitted to shareholders at the same meeting." The
Commission's staff has stated that conflicting proposals need not be "identical in scope or focus for the Rule
14a-8(i)(9) exclusion to be available." Release No. 34-40018, at n. 27 (May 21, 1998). The purpose of the
exclusion is to prevent shareholder confusion as well as reduce the likelihood of inconsistent vote results that
would provide a conflicting mandate for management.

The Shareholder Proposal requests that the Company's Board of Directors amend its Bylaws and each
appropriate governing document to give holders of 10% of its outstanding common stock (or the lowest
percentage permitted by law above 10%) the power to call a special shareowner meeting. Article II, Section
2(a) of the Company's Bylaws currently provides that a special meeting may be called by shareholders
"owning in the aggregate a majority of the total number of shares of capital stock of the corporation
outstanding and entitled to vote on the matter or matters to be brought before the proposed special meeting."
The Board of Directors is expected to act favorably at its next meeting (to be held January 29, 2010) on an
amendment to the Company's Bylaws giving holders of 25% of the Company's outstanding common stock
the power to call a special meeting, with such amendment being subject to the approval of a majority of the
Company's shareholders voting thereon at the 2010 Annual Meeting (the "Company Proposal"). Thus, if the
Company's Board includes the Company Proposal in its proxy materials for the 2010 Annual Meeting, the
Shareholder Proposal would directly conflict with the Company Proposal because the proposals include
different thresholds for the percentage of shares required to call special shareholder meetings.
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The Commission's staff has consistently taken the position that when a shareholder proposal and a company­
sponsored proposal present alternative and conflicting decisions for shareholders, and submitting both
proposals to a vote could provide inconsistent and ambiguous results, the shareholder proposal may be
excluded under Rule 14a-8(i)(9). See, e.g., Herley Industries Inc. (avail. Nov. 20, 2007) (concurring in
excluding a proposal requesting majority voting for directors when the company planned to submit a proposal
to retain plurality voting, but requiring a director nominee to receive more "for" votes than "withheld" votes);
HJ. Heinz Company (avail. Apr. 23,2007) (concurring in excluding a proposal requesting that the company
adopt simple majority voting when the company indicated that it planned to submit a proposal to amend its
bylaws and articles of incorporation to reduce supermajority provisions from 80% to 60%); and AT&T (avail.
Feb. 23, 2007) (concurring in excluding a proposal seeking to amend the company's bylaws to require
shareholder ratification of any existing or future severance agreement with a senior executive as conflicting
with a company proposal for a bylaw amendment limited to shareholder ratification of future severance
agreements).

Moreover, the Commission's staff has held on numerous recent occasions that a company may exclude a
special meeting shareholder proposal under Rule 14a-8(i)(9) if the ownership threshold in that proposal
differs from the threshold established in a company's special meeting proposal to be submitted to
shareholders for approval at the same meeting. Most recently, in CVS Caremark Corporation (avail. Jan. 5,
2010), the Commission's staff allowed the company to exclude a shareholder proposal virtually identical to
the Shareholder Proposal under Rule 14a-8(i)(9), since the company represented that it would seek
shareholder approval of a proposal to amend its certificate of incorporation to allow holders of 25% of the
company's outstanding shares to call a special meeting. In its response to CVS' no-action request, the
Commission's staff noted that CVS represented that the shareholder proposal and the company's proposed
amendments to its charter would "directly conflict because they include different thresholds for the
percentage of shares required to call a special shareholder meeting." The Commission's staff further noted
that CVS represented that the proposal and the proposed amendments presented "alternative and conflicting
decisions for shareholders." See also Safeway Inc. (avail. Jan. 4, 2010) (concurring in excluding a proposal to
give holders of 10% of Safeway's outstanding shares the power to call a special meeting, since the company
represented that it would seek shareholder approval of amendments to its charter and bylaws to allow holders
of 25% of its outstanding shares to call a special meeting); Baker Hughes Incorporated (avail. Dec. 18, 2009)
(concurring in excluding a proposal to give holders of 10% of Baker Hughes' outstanding shares the power to
call a special meeting since the company planned to submit its own proposal seeking shareholder approval of
a charter amendment to permit holders of25% of the company's outstanding shares to call a special meeting);
Becton, Dickinson and Company (avail. Nov. 12, 2009) (concurring in excluding a proposal requesting that
the company amend its bylaws and each appropriate governing document to give holders of 10% of the
company's outstanding shares the power to call a special meeting, since the company intended to submit a
proposal for a shareholder vote at the same meeting to amend its bylaws to allow holders of 25% of the
company's outstanding shares to call a special meeting); HJ. Heinz Company (avail. May 29, 2009)
(concurring in excluding a proposal to give holders of 10% of Heinz's outstanding shares the power to call a
special meeting in view ofa company-sponsored proposal to amend Heinz's bylaws to permit holders of25%
of the company's outstanding shares to call a special meeting); International Paper Company (avail. Mar. 17,
2009) (concurring in excluding a proposal to give holders of 10% ofInternational Paper's outstanding shares
the power to call a special meeting, since the company represented that it would seek shareholder approval of
a bylaw amendment to allow holders of 40% of its outstanding shares to call a special meeting); EMC
Corporation (avail. Feb. 24, 2009) (same) and Gyrodyne Company of America, Inc. (avail. Oct. 31, 2005)
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(concurring in excluding a proposal requesting the calling of special meetings by holders of at least 15% of
Gyrodyne's shares eligible to vote at that meeting as conflicting with the company's proposal seeking
shareholder approval of a bylaw amendment requiring the holders of at least 30% of the shares to call such
meetings).

The facts in the present case are substantially similar to those in CVS and each of the other no-action letter
precedent cited above. The Shareholder Proposal requests a 10% ownership threshold in order for
shareholders to call a special meeting, and the Company Proposal would institute a 25% ownership threshold
in order for shareholders to take the identical action. As in each precedent cited above, the Shareholder
Proposal and the Company Proposal would directly conflict, since the Company cannot put in place a share
ownership threshold required to call special shareholder meetings that is both 10% and 25%. Submitting both
proposals to the Company's shareholders at the 2010 Annual Meeting would, therefore, present alternative
and conflicting decisions for shareholders, and an affirmative vote on both proposals would result in an
inconsistent, ambiguous and inconclusive mandate for the Company's Board of Directors. This is exactly the
kind of result that Rule 14a-8(i)(9) was designed to prevent.

Conclusion

Based upon the foregoing analysis, we respectfully request your confirmation that the Division of Corporation
Finance will not recommend any enforcement action to the Commission if the Shareholder Proposal is
omitted from the Company's proxy materials for the 2010 Annual Meeting. The Company's Board of
Directors will consider and is expected to act favorably on the Company Proposal at its next meeting on
January 29,2010. We will supplement this request immediately following that meeting to confirm whether
the Board will indeed include the Company Proposal in its proxy materials for the 2010 Annual Meeting.

Please feel free to call me at (704) 331-3519, or my colleague, Dumont Clarke, at (704) 331-1051 if you have
any questions or comments.

Very truly yours,

Moore & Van Allen PLLC

~ s. ~:zlZ::
Ernest S. DeLaney III

Enclosure
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Exhibit A

[LOW: Rule 14a"8 Proposal, November 11,2009, December 14,2009 update]
3 [Number to be assigned by the company] - Special Shareowner Meetings

RESOLVED, Shareowners ask our board to take the steps necessary unilaterally (to the fullest
extent permitted by law) to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock (or the lowest percentage permitted by law
above 10%) the power to call a special shareowner meeting.

This includes that multiple small shareowners can combine their holdings to equal the above
10% threshold. This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (to the fullest extent permitted by law) that apply only to shareowners but
not to management and/or the board, and that shareholders will have the same rights at
managementMcalled special meetings as management has at shareholderMcalled special meetings
to the fullest extent permitted by law.

Shareowners should have the ability to call a special meeting when a matter merits prompt
attention. This proposal does not impact our board's current power to call a special meeting.

This proposal topic won more than 60% support at the following companies in 2009: CVS
Caremark (CVS), Sprint Nextel (8), 8afeway (Swy), Motorola (MOT) and R. R. Donnelley
(RRD). William Steiner and Nick Rossi sponsored these proposals.

The merit of this Special Shareowner Meetings proposal should also be considered in the context
of the need for improvement in our company's 2009 reported corporate governance status:

The Corporate Library, www.thecorporatelibrary.com.anindependent investment research frrm
rated our company "Moderate Concern" in executive pay. The Corporate Library was concerned
about the large number of stock options for Robert Niblock - nearly $3 million with vesting tied
only to the passage of time, not performance. This weakened the link between perfonnance and
pay. Mr. Niblock had a potential payment of$29 million in the event of a change of control
including an $8 million tax-gross up.

Robert Jolmson was designated a "Flagged (Problem) Director" by The Corporate Library due to
his involvement with the US Airways bankruptcy. Plus he owned zero stock and was assigned to
our audit and nomination committees. Robert Ingram also owned zero stock, served on 6 boards
(over-commitment concern) and was assigned to our executive pay and nomination committees.
Our board had only 4 meetings in a year - oversight concern. Our nomination committee was
arguably not a committee because almost all our directors were on the committee.

Our directors served on boards rated "0" by the Corporate Library: Dawn Hudson. Allergan
(AGN); Robert Ingram, Allergan (AGN) and Valeant Phannaceuticals (VRX) and Robert
Johnson, K.B Home (KBH) and Strayer Education (STRA).

We had no shareholder right to act by written consent. vote on executive pay, an independent
board chairman or cumulative voting. Shareholder proposals to address these topics have
received majority or significant votes at other companies and would be excellent topics for our
next annual meeting.

The above concerns show there is need for improvement. Please encourage our board to respond
positively to this proposal: Special Shareowner Meetings - Yes on 3. [Number to be assigned by
the company]



Notes:
John Chevedden,          sponsored this
proposal.

The above fonnat is requested for publication without re-editing, re-fonnatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. It is
respectfully requested that the final definitive proxy formatting of this proposal be professionally
proofread before it is published to ensure that the integrity and readability of the original
submitted format is replicated in the proxy materials. Please advise in advance if the company
thinks there is any typographical question.

Please note that the title of the proposal is part of the proposal. In the interest ofclarity and to
avoid confusion the title of this and each other ballot item is requested to be consistent
throughout all the proxy materials.

This proposal is believed to confonn with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by email  

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 



     
    

Mr. Robert A. Niblock
Chairman
Lowe's Companies, Inc. (LOW)
1000 Lowe's Blvd
Mooresville, NC 28117

Dear Mr. Niblock,

JOHN CHEVEDDEN

Rule 14a-8 Proposal

   
 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until after the date of the respective shareholder meeting and presentation of the proposal
at the annual meeting. This submitted format, with the shareholder-supplied emphasis, is
intended to be used for definitive proxy publication.

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process
please communicate via email to  

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term perform       dge receipt ofthis proposal
promptly by email to  

Sincerely,

~u • .J.~ N(JII~- "r.~ It'" ,
Date

cc: Gaither Keener <gaither.m.keener@lowes.com>
Corporate Secretary
PH: 704-758-2250
PH: 704 758-1000
FX: 704-757~0598

Fax: 336 658-4766

*** FISMA & OMB Memorandum M-07-16 *** *** FISMA & OMB Memorandum M-07-16 *** 
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NovlCmbcr 19,2009

JaIm R. Chevedd  
Via Facsimile to:  

To Whom It May Concern;

post-It" Fa/( Nota 7671 01j,1.. 1I-1.!l ..0' 1&~3'eall>

TOO.,,: fJtro#" 1(' t>e. t'\ 0 ..... Fro"':) i t., - c. f" Cv l J Ir...
CO.lDept. Co.
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.-
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This letter is provided l;lt the Teque.~t of Mr. John R. Chevedden. a customer ofFidelity
Investments regarding his share Qwn~rship in Lockheed Martin COlp. (LMf) and Lowe's
Companies, Inc. (LOW).

Please accept this letter as confinnation that according to our records Mr. Chevedden bas
continuously held no less than 100.000 shares in each of the ljl;;\,;urilit::l listeJ lI.uove :since
January 1, 2008.

[hope you find this information helpful. Ifyou have any questions regarding this issue,
please feel free to contact me by calling 800-800-6890 between the hours of9:00 a.m.
and 5:30 p.m. Eastern Time (Monday through Friday). Press 1 when asked ifthis call is a
response to a letter or phone call; press *2 to reach an individual, then enter my 5 digit
extension 27937 when prompted.

Z-'George Stasinopoulos
Client Services Specialist

Our-File: W868136-19NOV09

(""J.~M9. e".tody Of cth.r br"k;,.SJ~ ."rvic•• lThly "" pro~,,;f.dby Noti"n.1 Finon<;i.1
SeMe... LLC Or Fid"lity Brckn..g" JarviCl>' LtC, M"",bc".. NYSE. Stl'C

2009-11-20 11:20 00174   704-757-0598 P 1/1
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