EDGAROnline

WAL MART STORES INC

FORM S-3

(Securities Registration Statement (simplified form))

Filed 06/16/98

Address 702 SOUTHWEST 8TH ST
BENTONVILLE, AR 72716
Telephone 5012734000
CIK 0000104169
Symbol WMT
SIC Code 5331 - Variety Stores
Industry  Retail (Department & Discount)
Sector  Services
Fiscal Year 01/31

Powere d By ED‘GA;Rbn]ine

http://www.edgar-online.com
© Copyright 2014, EDGAR Online, Inc. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

WAL MART STORES INC

FORM S-3

(Securities Registration Statement (simplified form))

Filed 6/16/1998

Address 702 SOUTHWEST 8TH ST
BENTONVILLE, Arkansas 72716
Telephone 501-273-4000
CIK 0000104169
Industry Retail (Department & Discount)
Sector Services
Fiscal Year 01/31
e oo ecgaroning com EDGAR Customer Senice. 303.852-6665

Corporate Sales: 212-457-8200



As filed with the Securities and Exchange Commissio June 16, 1998
Registration No. 333-

SECURITIESAND EXCHANGE COMMISSION
WASHINGTON, D.C. 2054ORM S-3

REGISTRATION STATEMENT
UNDER
THE SECURITIESACT OF 1933

WAL-MART STORES, INC.

(Exact name of registrant as specified in its @rart

DELAWARE 71-0415188
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

702 S.W. Eighth Street
Bentonville, Arkansas 72716
(501) 273-4000
(Address, including zip code, and telephone nunibelyding area
code, of Registrant's principal executive offices)

Copies to:
ROBERT K. RHOADS DUDL EY W. MURREY
Wal-Mart Stores, Inc. Hugh es & Luce, L.L.P.
702 S.W. Eighth Street 1717 Main Street, Suite 2800
Bentonville, Arkansas 72716 Dall as, Texas 75201
(501) 273-4000 (214 ) 939-5500

(Name, address, and telephone number,
including area code, of agent for service)

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALEFQHE SECURITIES TO THE PUBLIC: FROM TIME TO
TIME AFTER THE EFFECTIVE DATE OF THIS REGISTRATIOSTATEMENT.

If the only securities being registered on thisrka@re being offered pursuant to dividend or interemvestment plans, please check the
following box: [_]

If any of the securities being registered on thlasnfrare to be offered on a delayed or continuossstursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesirastment plans, check the following box:
(X]

If this Form is filed to register additional sedig@$ for an offering pursuant to Rule 462(b) unither Securities Act, please check the following
box and list the Securities Act registration statatmumber of the earlier effective registraticatestent for the same offering. [_]

If this Form is a post-effective amendment filedquant to Rule 462(c) under the Securities Actckhbe following box and list the
Securities Act registration statement number ofghidier effective registration statement for taens offering. [_]

If delivery of the prospectus is expected to be enauksuant to Rule 434, please check the followimg [ ]

CALCULATION OF REGISTRATION FEE

TITLE OF EACH CLASS AMOUNT PROP OSED MAXIMUM PROPOSED MAXIMUM AMOUNT OF
OF SECURITIES TO BE OFF ERING PRICE AGGREGATE  REGISTRATION
TO BE REGISTERED REGISTERED P ER SHARE/1/ OFFERING PRICE/1/ FEE




Common Stock, 14,710,000 shares $57.6875 $848,583,125 $250,332
par value $0.10 per share

(1) Estimated solely for the purpose of calculatimg registration fee on the basis of the averddieeohigh and low price paid per share of
Common Stock, as reported on the New York StockhBrge, Inc. on June 15, 1998, in accordance with &&i7(c) promulgated under the
Securities Act of 1933, as amended.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STAMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REISTRANT SHALL FILE A FURTHER AMENDMENT THAT
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENSHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES ACIF 1933 OR UNTIL THIS REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, AGNG PURSUANT TO SAID SECTION 8(A), MAY DETERMINE.

[Red Herring Legend]

INFORMATION CONTAINED HEREIN IS SUBJECT TO COMPLEDIN OR AMENDMENT. A REGISTRATION STATEMENT
RELATING TO THESE SECURITIES HAS BEEN FILED WITH THSECURITIES AND EXCHANGE COMMISSION. THESE
SECURITIES MAY NOT BE SOLD NOR MAY OFFERS TO BUY BECCEPTED PRIOR TO THE TIME THE REGISTRATION
STATEMENT BECOMES EFFECTIVE. THIS PROSPECTUS SHANDT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION
OF AN OFFER TO BUY, NOR SHALL THERE BE ANY SALE OFHESE SECURITIES IN ANY JURISDICTION IN WHICH SUCH
OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRIORO REGISTRATION, QUALIFICATION OR FILING UNDER
THE SECURITIES LAWS OF ANY SUCH JURISDICTIOTI



SUBJECT TO COMPLETION, DATED JUNE 16, 1998
WAL-MART STORES, INC.
14,710,000 SHARES OF COMMON STOCK

This Prospectus relates to 14,710,000 shares $harés") of Common Stock, par value $0.10 per sti@@mmon Stock"), of Wal-Mart
Stores, Inc. ("Wal-Mart" or the "Company"), whiclkaynbe offered by the selling stockholders namedihenr their respective distributes,
pledgees, donees, transferees or other successotsrest (the "Selling Stockholders") from tineetime. The Company will receive no part
of the proceeds from sales of the Shares offerezblge

Shares of the Common Stock are listed on the New Btock Exchange (the "NYSE") and the Pacific tBgchange ("PSE") under the
trading symbol "WMT." On June 12, 1998, the clogmmige of the Common Stock on the NYSE was $58.8i&5share.

The Shares will be sold either directly by the igliStockholders or through underwriters, brokdeslers, or agents. At the time any
particular offer of Shares is made, if and to tkieet required, the specific number of Shares effethe offering price, and the other terms of
the offering, including the names of any underwsitelealers, or agents, will be set forth in a seppnt to this Prospectus (a "Prospectus
Supplement"). Any statement contained in this Peoss will be deemed to be modified or supersegeahly inconsistent statement
contained in any Prospectus Supplement delivereslit.

Unless this Prospectus is accompanied by a Pragp8cipplement stating otherwise, offers and salgsba made pursuant to this Prospectus
only in ordinary broker's transactions in transawgiinvolving ordinary and customary brokerage cégsions made on the NYSE, on other
national securities exchanges on which the ComntockSs traded, in the over-the-counter markethoough negotiated transactions.

Walton Enterprises, L.P., a Delaware limited pahi (the "Partnership”), has agreed to pay gleeses incurred by the Company in
connection with the registration of the Sharesthedoffers and sales of the Shares pursuant té’tbispectus. The Selling Stockholders will
pay any underwriting discounts and commissions,teartsfer taxes incurred in connection therewith.

THESE SECURITIESHAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES
EXCHANGE COMMISSION OR ANY STATE SECURITIESCOMMISSION NOR HASTHE
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES
COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF
THISPROSPECTUS. ANY REPRESENTATION TO
THE CONTRARY ISA CRIMINAL OFFENSE.

NO DEALER, SALESMAN OR OTHER PERSON HAS BEEN AUTHMHED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN THOSE CONTAINED OR INCERRATED BY REFERENCE IN THIS PROSPECTUS AND, IF
GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATION®SUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORIZED BY THE COMPANY OR ANY UNDERWRITER, DEALR OR AGENT. NEITHER THE DELIVERY OF THIS
PROSPECTUS NOR ANY SALE MADE HEREUNDER SHALL UNDERNY CIRCUMSTANCES CREATE AN IMPLICATION THAT
THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMIRY SINCE THE DATE HEREOF.

The date of this Prospectus is 1



AVAILABLE INFORMATION

The Company is subject to the information requirets®f the Securities Exchange Act of 1934, as a®érfthe "Exchange Act"), and, in
accordance therewith, files reports, proxy statasjeénformation statements, and other informatigit whe Securities and Exchange
Commission (the "Commission"). Such reports, prstatements, information statements and other irdtion may be inspected and copie
the public reference facilities maintained by then@nission at 450 Fifth Street, N.W., Room 1024, kagton, D.C. 20549 and at the
Commission's Regional Offices at Seven World Tr@dater, 13th Floor, New York, New York 10048; anddicorp Center, 500 West
Madison Street, Suite 1400, Chicago, Illinois 6066apies of such material may be obtained at pitestirates from the Public Reference
Room of the Commission at its principal office imgtington, D.C. The Commission maintains a sitther\World Wide Web that contains
documents filed electronically with the Commissi®he address of the Commission's web site is hitpw.sec.gov, and the materials filed
electronically by the Company may be inspectedial site. In addition, the materials filed by then@pany at the New York Stock Exchange
may be inspected at the Exchange's offices, 20dBstieeet, New York, New York 10005 and the Pacfiock Exchange, 301 Pine Street,
Francisco, California 94104.

The Company has filed a Registration StatementamFS-3 (together with all amendments and exhibiferred to as the "Registration
Statement”) with the Commission under the Secusrifiet of 1933, as amended (the "Securities Actiijjoerning the Common Stock. This
Prospectus, which constitutes a part of the Registr Statement, omits certain of the informationtained in the Registration Statement and
the exhibits thereto. Statements contained inRhispectus, or in any document incorporated byeate herein, as to the contents of any
document are summaries of such documents and airecessarily complete, and in each instance meferis made to the copy of such
document filed as an exhibit to the Registraticate&hent or such other document, each such statdraergt hereby qualified in all respects
by such reference. The Registration Statementjdireg the exhibits thereto, is on file at the a#Boof the Commission and may be inspected
and copied as described above.



INCORPORATION OF CERTAIN DOCUMENTSBY REFERENCE

The following documents filed with the Commissidtilé No. 1-6991) pursuant to the Exchange Act aceiiporated herein by reference: The
Company's Annual Report on Form 10-K for the figedr ended January 31, 1998 as filed with the Cigsiom on April 23, 1998, the
Company's Quarterly Report on Form 10-Q for theriguanded April 30, 1998 as filed with the Comnuason June 15, 1998, the
Company's Current Reports on Form 8-K as filed wigthCommission on February 5, 1998, June 4, 18€68ane 9, 1998, and the
description of the Common Stock contained in thenany's Form 8-A as filed with the Commission oridber 26, 1971, and including any
amendment or report heretofor or hereafter filadlie purpose of updating the description of then@mn Stock contained therein.

All documents and reports filed by the Company pars to Sections 13(a),

13(c), 14, or 15(d) of the Exchange Act subseqteetiie date of this Prospectus and prior to thmiteation of the offering relating to this
Prospectus will be deemed to be incorporated lareate into this Prospectus and to be a part hénaafthe dates of filing of such
documents or reports. Any statement contained merein a document incorporated by reference hesleadl be deemed to be modified or
superseded for purposes of the Registration Statieamel this Prospectus to the extent that a statecositained herein or in any subseque
filed document which also is incorporated by refieeherein modifies or supersedes such statemagtséch statement so modified or
superseded shall not be deemed to constitute afodne Registration Statement or this Prospectasp as that statement is so modified or
superseded.

This Prospectus incorporates documents by refershah are not presented herein or delivered hehevBiuch documents (other than
exhibits to such documents, unless such exhibitspecifically incorporated by reference) are add, without charge, to any person to
whom this Prospectus is delivered, upon writteorat request to: Allison D. Garrett, Assistant ®¢ary, Wal- Mart Stores, Inc., Corporate
Offices, 702 S.W. Eighth Street, Bentonville, Arkas 72716, telephone number (501) 273-4505.
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THE COMPANY

The following summary of the business of the Conypamqualified in its entirety by and should beddagether with the more detailed
information and financial statements incorporatgddierence in this Prospectus. See "IncorporaifdDertain Documents by Reference."

The Company is the world's largest retailer as nregisby total revenues. It is principally engagethie operation of mass merchandising
stores that serve its customers primarily throdghdperation of three segments. The Wal- Mart Steegment includes the Company's
discount stores and Supercenters in the UniteéStahe Sam's Clubs segment includes the warehoaisdbership clubs in the United Sta
The international segment of the Company's busimesisdes all of the Company's operations in ArgentBrazil, Canada, China, Germany,
Mexico and Puerto Rico. At January 31, 1998, them@any operated 1,921 discount stores, 441 Superseind 443 Sam's Clubs in the
United States, and it had operations in all 5estaAt that date, the Company also operated niite inArgentina, eight units in Brazil, 144
units in Canada, three units in China, 21 unit&é&mmany, 402 units in Mexico and 14 units in Pu&imo. The units operated by the
Company's international segment represent a veasfatgtail formats. The Company maintains its ppat offices at 702 S.W. Eighth Street,
Bentonville, Arkansas 72716. Its telephone numbere is (501) 273-4000.

USE OF PROCEEDS
The Company will not receive any of the proceedsifthe sale of the Shares by the Selling Stockhslde
SELLING STOCKHOLDERS

The following table sets forth certain informatias of the date of this Prospectus with respedtaoes of Common Stock owned by the
Selling Stockholders which are covered by this pectus. Each of the Selling Stockholders owns lheiallf shares of the Common Stock in
addition to those registered for sale pursuarntitoRrospectus.

NAMES OF SELLING STOCKHOLDERS(1) SHARES REGISTERED FOR RESALE

Number  Percentage(2)

Walton Enterprises, L.P. 14,710,000 *

(*) Less than 1%.

(1) Includes any distributees, pledgees, donemssfierees or other successors in interest of aligg8tockholders. Information concerning
the identity of any such persons and their saleshafes of Common Stock will be set forth in an rradneent or supplement to this Prospectus.
See "Plan of Distribution.”

(2) Computed based upon 2,235,430,297 shares ofr@onStock outstanding on May 29, 1998.

PLAN OF DISTRIBUTION

The Selling Stockholders or their respective distieées, pledgees, donees, transferees or otherssacs in interest may offer Shares from
time to time depending on market conditions aneiofactors, in one or more transactions on the Né¥6&her national securities exchanges
on which the Shares are traded, in the over-theteoumarket or otherwise, at market prices prevgiét the time of sale, at negotiated prices,
or at fixed prices. The Shares may be offered jnmanner permitted by law, including through undéevs, brokers, dealers or agents, and
directly to one or more purchasers. Sales of Shaegsinvolve (i) sales to underwriters who will agg Shares for their own account and
resell them in one or more transactions at fixeédgsror at varying prices determined at time oé s@li) block transactions in which the brol

or dealer so engaged will attempt to sell the Shaseagent but may position and resell a portich@block as principal to facilitate the
transaction, (iii) purchases by a broker or deateprincipal and resale by such broker or deateitf@ccount, (iv) an exchange distribution in
accordance with the rules of any such exchange(\gratdinary brokerage transactions and transastio which a broker solicits purchasers.
Brokers and dealers may receive compensation ifothe of underwriting discounts, concessions or gossions from the Selling
Stockholders and/or purchasers of Shares for wihew rhay act as agent (which compensation may bgdess of customary commissions).
The Selling



Stockholders and any broker or dealer that pagteipin the distribution of Shares may be deemée tonderwriters and any commissions
received by them and any profit on the resale @fr&hpositioned by a broker or dealer may be dedmlee underwriting discounts and
commissions under the Securities Act. In the eaegtSelling Stockholder engages an underwritebimection with the sale of the Shares
the extent required, a Prospectus Supplement witlistributed, which will set forth the number dfa8es being offered and the terms of the
offering, including the names of the underwritensy discounts, commissions and other items cotistif@gompensation to underwriters,
dealers or agents, the public offering price anddiscounts, commissions or concessions alloweéaltowed or paid by underwriters to
dealers.

Pursuant to the Registration Rights Agreement,cddaseof March 16, 1998 (the "Registration Rightsegnent"), by and among the
Company, the Partnership, and certain distributééise Partnership (collectively, the "Partnersfip Company has agreed to register purs

to one registration statement up to 25,000,000&3hfar resale as described above. The Partnerakipdreed to pay the Company's expenses
in connection with such registration. The Sellingckholders and the Company have agreed to indgreaith other against certain civil
liabilities, including certain liabilities underahSecurities Act, in connection with the registratof the Shares and the resale of the Shares
pursuant to the Registration Statement.

LEGAL MATTERS

Certain legal matters in connection with the vaidif the Shares offered hereby have been passeudfopthe Company by Allison D.
Garrett, Senior Corporate Counsel to the Company.

EXPERTS

The consolidated financial statements of Wal-Maor&s, Inc. and subsidiaries incorporated by refeén the Company's Annual Report on
Form 10-K for the fiscal year ended January 31818@ve been audited by Ernst & Young LLP, indeen@uditors, as set forth in their
report thereon incorporated by reference therethiacorporated herein by reference. Such finarstetements are, and audited financial
statements to be included in subsequently filedidwmts will be, incorporated herein in reliancempee reports of Ernst & Young LLP
pertaining to such financial statements (to themixtovered by consents filed with the Commiss@wén upon the authority of such firm as
experts in accounting and auditing.



SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus includes and incorporates by nefereertain statements that may be deemed to bedifd-looking statements” within the
meaning of the Private Securities Litigation Refokat of 1995. Forward-looking statements may béuided under "The Company" and
"Use of Proceeds" among other places, and in ogptaitions of the Company's reports, proxy statamenformation statements and other
information incorporated herein by reference. Siectvard-looking statements may include statemdrdasaddress activities, events or
developments that the Company expects or antigpaiteor may occur in the future, including sud¢tings as future capital expenditures
(including the amount and nature thereof), expanaiad other development trends of industry segrmiamich the Company is active,
business strategy, expansion and growth of the @omip business and operations and other such matiénough the Company believes the
expectations expressed in such forward-lookingstahts are based on reasonable assumptions withbotinds of its knowledge of its
business, a number of factors could cause actsaltseto differ materially from those expresseaiy forward-looking statements, whether
oral or written, made by or on behalf of the Compaviany of these factors have previously been ifledtin filings or statements made by
on behalf of the Company.

All phases of the Company's operations are sulgdafluence outside its control. Any one, or a @mation, of these factors could materiz
affect the results of the Company's operationssgéliactors include competitive pressures, inflattmmsumer debt levels, currency exchange
fluctuations, trade restrictions, changes in taiftl freight rates, interest rate fluctuations etigér capital market conditions. Forwdoibking
statements made by or on behalf of the Companpased on a knowledge of its business and the emaat in which it operates, but
because of the factors listed above, actual remdisdiffer from those in the forward-looking statents. Consequently, all of the forward-
looking statements made are qualified by thesdarzany statements and there can be no assurartabéhactual results or developments
anticipated by the Company will be realized or,reifesubstantially realized, that they will have tbxpected consequences to or effects o
Company or its business or operations. Prospeittivgstors are cautioned not to place undue relianabese forward-looking statements,
which speak only as of their dates. The Companyrass no obligation to update any such forward-loglstatements.
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PART 11
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

Securities and Exchange Commission registrati on fee $250,322
*  Printing and engraving 2,500
*  Legal fees and charges 10,000
*  Accounting services 5,000
*  Miscellaneous 1,000
$268,822

* Estimated.
ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

The Registrant's By-Laws provide that each persioo was or is made a party to, or is involved iry, aation, suit or proceeding by reason of
the fact that he or she was a director or offideéhe Registrant (or was serving at the requeshh®Reqgistrant as a director, officer, employee
or agent for another entity) will be indemnifieddameld harmless by the Registrant, to the full exéaithorized by the Delaware General
Corporation Law.

Under Section 145 of the Delaware General Corpmmdtaw, a corporation may indemnify a directorjadf, employee or agent of the
corporation against expenses (including attorreys), judgments, fines and amounts paid in se¢th¢ractually and reasonably incurred by
him or her if he or she acted in good faith and manner he or she reasonably believed to benotaspposed to the best interests of the
corporation and, with respect to any criminal atiio proceeding, had no reasonable cause to bdlis\a her conduct was unlawful. In the
case of an action brought by or in the right obgporation, the corporation may indemnify a directdficer, employee or agent of the
corporation against expenses (including attorrfegs) actually and reasonably incurred by him orifiiee or she acted in good faith and in a
manner he or she reasonably believed to be indbeilterests of the corporation, except that denmification shall be made in respect of
any claim, issue or matter as to which such pesbaifi have been adjudged to be liable to the catjmor unless a court finds that, in view of
all the circumstances of the case, such persairlg find reasonably entitled to indemnity for sesipenses as the court shall deem proper.

The Registrant's Certificate of Incorporation pd®s that to the fullest extent permitted by Delan@eneral Corporation Law as the same
exists or may hereafter be amended, a directdreoRigistrant shall not be liable to the Registaauits stockholders for monetary damages
for breach of fiduciary duty as a director. The &@ehre General Corporation Law permits Delaware @afons to include in their certificat
of incorporation a provision eliminating or limitirdirector liability for monetary damages arisimgm breaches of their fiduciary duty. The
only limitations imposed under the statute are thatprovision may not eliminate or limit a diresdiability (i) for breaches of the director's
duty of loyalty to the corporation or its stockheid, (ii) for acts or omissions not in good faittirovolving intentional misconduct or known
violations of law, (iii) for the payment of unlawfdividends or unlawful stock purchases or redeors;j or (iv) for transactions in which the
director received an improper personal benefit.

The Registrant is insured against liabilities whicmay incur by reason of its indemnification dficers and directors in accordance with its
By-Laws. In addition, directors and officers arsured, at the Registrant's expense, against céighilities which might arise out of their
employment and are not subject to indemnificatindar the By-Laws.

The foregoing summaries are necessarily subjetieteomplete text of the statute, Certificate abiporation, By-Laws and agreements
referred to above and are qualified in their etfit®y reference thereto.
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ITEM 16. EXHIBITS.

EXHIBIT
NUMBER DESCRIPTIO N OF DOCUMENT
1* Form of Underwriting Agreement (any underwriting agreement
entered into with respect to a ny of the Shares will be
filed as an exhibit to a curre nt report on Form 8-K and
will be deemed incorporated he rein by reference).*
4.1 Restated Certificate of Incorp oration of the Company
(incorporated herein by refere nce to Exhibit 3(a) to the
Company's Annual Report on For m 10-K for the year ended

January 31, 1989).

4.2 Certificate of Amendment to Re stated Certificate of
Incorporation of the Company ( incorporated herein by
reference to Exhibit 4(b) to t he Company's Registration
Statement on Form S-8 (File No . 33-43315)).

4.3 By-laws of the Company, as ame nded June 3, 1993
(incorporated herein by refere nce to Exhibit 3(b) to the
Company's Annual Report on For m 10-K for the year ended

January 31, 1994).

4.4 Registration Rights Agreement, dated as of March 16, 1998
between the Company, Walton En terprises, L.P., (the
"Partnership"), and the partne rs in the Partnership named
therein.

5.1 Opinion of Allison D. Garrett, Senior Corporate Counsel to
the Company, with respect to t he legality of the securities

being registered
23.1 Consent of Ernst & Young LLP
23.2 Consent of Allison D. Garrett (included in Exhibit 5.1)

24 Power of Attorney, included in signature pages hereto

* To be filed by amendment or as an exhibit to ausinent to be incorporated by reference herein imeotion with any underwritten offering
of a Security.

ITEM 17. UNDERTAKINGS.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers ales are being made, a post-effective amendmehist&Registration Statement:
(i) To include any prospectus required by Sectid(a)(3) of the Securities Act;

(i) To reflect in the Prospectus any facts or égeanising after the effective date of the RegigiraStatement (or the most recent post-
effective amendment thereof) which, individuallyioithe aggregate, represent a fundamental chantipe iinformation set forth in the
Registration Statement. Notwithstanding the foregpany increase or decrease in volume of secuidfiered (if the total dollar amount of
securities offered would not exceed that which veggstered) and any deviation from the low or heglad of the estimated offering range may
be reflected in the form of a

-2



prospectus filed with the Commission pursuant tteR24(b) if, in the aggregate, the changes inma@and price represent no more than
percent change in the maximum aggregate offeriiog [met forth in the "Calculation of RegistratiogeF table in the effective Registration
Statement;

(iii) To include any material information with resgt to the plan of distribution not previously dised in the Registration Statement or any
material change to such information in the RedismaStatement.

(2) That, for the purpose of determining any lidpilinder the Securities Act, each such pafftctive amendment shall be deemed to be ¢
registration statement relating to the securitfésred therein, and the offering of such securiéiethe time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a peffective amendment any of the securities beiggstered which remain unsold at the
termination of the offering.

(b) The undersigned registrant hereby undertalags fibr purposes of determining any liability undtee Securities Act, each filing of the
registrant's annual report pursuant to section)#(aection 15(d) of the Exchange Act (and, wlaglicable, each filing of an employee
benefit plan's annual report pursuant to sectidd)1&f the Exchange Act) that is incorporated fgmence in the Registration Statement shall
be deemed to be a new registration statementngladithe securities offered therein, and the ofteof such securities at that time shall be
deemed to be the initial bona fide offering thereof

(c) Insofar as indemnification for liabilities ang under the Securities Act may be permitted tealors, officers and controlling persons of
the registrant pursuant to the foregoing provisi@n®therwise, the registrant has been advisddrttthe opinion of the Commission such
indemnification is against public policy as expegb the Securities Act and is, therefore, unargable. In the event that a claim for
indemnification against such liabilities (otherrnithe payment by the registrant of expenses indwreaid by a director, officer or
controlling person of the registrant in the suctidstefense of any action, suit or proceeding)siseated by such director, officer or controll
person in connection with the securities beingsteged, the registrant will, unless in the opinabits counsel in the matter has been settled
by controlling precedent, submit to a court of apiate jurisdiction the question whether such md#ication by it is against public policy
as expressed in the Securities Act and will be gk by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the registrant certifies that it has readde grounds to believe that it meets all of
the requirements for filing on Form S-3 and haydalused this Registration Statement to be signatsdehalf by the undersigned,
thereunto duly authorized in the City of BentorejilGtate of Arkansas, on June 16, 1998.

WAL-MART STORES, INC.

By: [/s/ David D. d ass

David D. d ass
Presi dent and Chi ef
Executive Oficer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each persorost signature appears below constitutes and ag@g®irRobson Walton,
David D. Glass and John B. Menzer, and each of théror her true and lawful attorneys-in-fact agents, with full power of substitution
and resubstitution, for him or her in his or hemea place and stead, in any and all capacitiesigtoany or all amendments to this
Registration Statement and additional Registraitaiements relating to the same offering, andédHtie same, with all exhibits thereto, and
all other documents in connection therewith, wite Securities and Exchange Commission, granting seitl attorneys-in-fact and agents,
and each of them, full power and authority to dd parform each and every act and thing requisiteretessary to be done in and about the
premises, as fully to all intents and purposeseasrishe might or could do in person, hereby raifyand confirming all that said attorneys-in-
fact and agents, or any of them, or their or hik@rsubstitute or substitutes, may lawfully d@ause to be done by virtue thereof.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been dige®w by the following persons in the
capacities and on the dates indicated.

DATE: June __, 1998
S. Robson Wl ton
Chai rman of the Board

DATE: June 16, 1998 /sl David D. d ass
David D. d ass
Presi dent, Chief Executive
O ficer and Director

DATE: June 16, 1998 /'s/ Donald G Soderqui st
Donal d G Soder qui st
Vi ce Chairman, Chief
Operating O ficer
and Director

DATE: June 16, 1998 /'s/ John B. Menzer
John B. Menzer
Executive Vice President and
Chi ef Financial Oficer
(Principal Financial Oficer)



DATE: June 16, 1998 /sl Janes A \al ker, Jr.
James A. Wl ker, Jr.
Seni or Vice President and
Controller
(Principal Accounting O ficer)

DATE: June 16, 1998 /'s/ Jeroni no Arango
Jeroni no Arango
Di rector

DATE: June 16, 1998 /'s/ John A. Cooper, Jr.
John A. Cooper, Jr.
Di rector

DATE: June __, 1998
St ephen Fri edman
Di rector

DATE: June __, 1998
Stanley C. Gault
Director

DATE: June __, 1998
Rol and A. Her nandez
Director

DATE: June __, 1998
Frederick S. Hunphries
Di rector

DATE: June 16, 1998 /sl E. Stanl ey Kroenke
E. Stanl ey Kroenke
Di rector

DATE: June __, 1998
El i zabeth A Sanders
Di rector

DATE: June __, 1998
Jack C. Shewmmker
Di rector

DATE: June 16, 1998 /sl Paula Stern
Paul a Stern
Di rector

DATE June 16, 1998 /sl Jose H Villarreal
Jose H Villarreal
Di rector

DATE: June 16, 1998 /'s/ John T. Walton

John T. Walton
Di rector



EXHIBIT 4.4

1
EXECUTION COPY

REGISTRATION RIGHTS AGREEMENT dated as of March 1898, among Wal-Mart Stores, Inc., a Delaware aa@ton ("the
Company"), Walton Enterprises, L.P., a Delawarététhpartnership (the "Partnership") and the intligils and entities named in Schedule |
hereto (collectively, the "Partners" and individyah "Partner").

WHEREAS, this Agreement is made in connection aithoffer (the "Partnership Offer") by the Partngrsh redeem from each Partner a
portion of its ownership interest in the Partngoshiexchange for a certain number of unregistsredes of the Company's common stock,
par value $.10 per share (the "Common Stock"), hglthe Partnership;

WHEREAS, it is a precondition of the PartnershigeDthat this Agreement be executed by the Compadythe Partnership prior to the
completion of the Partnership Offer; and

WHEREAS, it is a precondition to any Partner exa@ng its rights under this Agreement that suchriearéxecute this Agreement.

At the request of the Partnership and in ordeadtilifate the orderly distribution of the Commom&k to be received by the Partners pursuant
to the Partnership Offer, the Company has agreeddoute and deliver this Agreement and provideétferone-time opportunity for
registration of such Common Stock to be receivethkyPartners.

Accordingly, it is hereby agreed as follows:
1. Definitions. For purposes of this Agreementftiilowing terms shall have the following meanings:
"Effective Date" means the date on which the SE€lades the Registration Statement effective.

"Effective Period" means a period commencing ongffective Date and ending on the earlier of (g thist date as of which all Registrable
Securities cease to be Registrable Securitiesigridg date two years from the Effective Date.

"Holder" means a holder of Registrable Securities.

"Partnership Offer Closing Date" means the datevbich the closing of the Partnership Offer occ



"Person" means any individual, corporation, paghgr, joint venture, limited liability company, assation, joint-stock company, trust,
unincorporated organization or government or argnag or political subdivision thereof.

"Prospectus" means the prospectus included in #uygsRation Statement, as amended or supplemegtadybprospectus supplement with
respect to the terms of the offering of any portsbthe Registrable Securities covered by the Riegisn Statement and by all other
amendments and supplements to the prospectusdinglpost-effective amendments and all materiabiporated by reference in such
prospectus.

"Registrable Securities" means, collectively, lfipde shares of Common Stock received by the Partreen the Partnership in connection
with the Partnership Offer which the Partners iatBqin the Partnership Offer materials returnedhigyn to the Partnership) should be
included in the number of shares registered byCimmpany in the Registration Statement (such séesitieing referred to collectively herein
as the "Shares") and (ii) any securities issuedisiributed in respect of any Shares by way oflstticidend or stock split or in connection
with a combination of shares, recapitalizationrgenization, merger, consolidation or otherwisés linderstood and agreed that the number
of Shares included pursuant to item (i) above siatllexceed 25,000,000.

"Registration Expenses" means any and all out-@ékpt expenses incurred by the Company incidethitearafting or performance of, or
compliance with, this Agreement, including, withdiatitation, (i) all SEC and securities exchanggiseration and filing fees, (ii) all fees and
expenses of complying with securities or blue slyd (including fees and disbursements of counselrfg underwriters in connection with
blue sky qualifications of the Registrable Secesij (iii) all printing, messenger and delivery empes, (iv) all fees and expenses incurred in
connection with the listing of the Registrable Sé@@&s on any securities exchange pursuant to &¢atfh), (v) the fees and disbursements of
counsel for the Company (including any fees orulisements of counsel in connection with any amemdsnar supplements to this
Agreement or in the performance hereof) and dhidgpendent public accountants, and (vi) any feelsdisbursements of underwriters
customarily paid by the issuers or sellers of sdesr and the reasonable fees and expenses ap@ayal experts retained in connection with
the requested registration, but excluding undeimgitiscounts and commissions and transfer takasyi

"Registration Statement” means any registratiorestant of the Company which covers Registrable @éesipursuant to the provisions of
this Agreement, including the Prospectus, amendsreemd supplements to such registration statenresiiding post-effective amendments,
and all
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exhibits and all material incorporated by refereimcsuch Registration Statement.
"Related Securities" means any securities of the@amy similar or identical to any of the RegisteaBecurities.
"SEC" means the Securities and Exchange Commission.
"Securities Act" means the Securities Act of 19%83amended from time to time.

"Underwritten Registration or Underwritten Offeringhall mean a registration of securities underSbeurities Act and applicable blue sky
laws in which the securities of the Company ard solan underwriter for reoffering to the public.

2. Securities Subject to this Agreement. The s&earéntitled to the benefits of this AgreementtaeRegistrable Securities. For the purpt
of this Agreement, Registrable Securities will eetsbe Registrable Securities when (i) a Registiedtatement covering such Registrable
Securities has been declared effective under therlies Act and they have been disposed of putsieesuch effective Registration
Statement, (ii) such Registrable Securities areibliged to the public pursuant to Rule 144 (or aimgilar provision then in force) under the
Securities Act, (iii) such Registrable Securitibalshave been otherwise transferred, new certééor such Registrable Securities not
bearing a legend restricting further transfer shalle been delivered by the Company and subsedispasition of such Registrable
Securities shall not require registration or qugdifion of such Registrable Securities under theu8tes Act or any state securities or blue
law then in force,

(iv) twenty-four (24) months following the EffecévDate have elapsed or

(v) such Registrable Securities shall have ceaséé butstanding.

3. Shelf Registration. As promptly as practicabiterethe Partnership Offer Closing Date, the Conypstrall file and cause to be declared
effective one "shelf" Registration Statement on apgropriate form pursuant to Rule 415 (or similde that may be adopted by the SEC)
under the Securities Act for all the Registrable8ities, which form shall be available for theesaf the Registrable Securities in accordance
with the intended method or methods of distributisereof. The Company agrees to use its reasobabtefforts to keep such Registration
Statement continuously effective and usable faaleesf Registrable Securities, for a period of ttyeiour (24) months from the Effective

Date or such shorter period which will terminateewtall the Registrable Securities covered by susfiig®ration Statement cease to be
Registrable Securities; provided, however, thatGbenpany may elect that such Registration Statemeirive
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filed, permitted to be declared effective or usahleing any Blackout Period (as defined in Sectipn

4. Blackout Period. The Company shall be entitlgtb(postpone the filing of the Registration Staént otherwise required to be prepared
filed by the Company pursuant to Section 3, orff@)n time to time to elect that the Registratidat8ment not be useable, for a reasonable
period of time, but not in excess of 90 days (atRbut Period"), if (x) the Company determinesaogj faith that the registration and
distribution of Registrable Securities (or the of¢éhe Registration Statement or related Prospgetasald interfere with, or would require
premature disclosure of, any pending financinguation, corporate reorganization or any othepooate development (including the
disclosure of material nopublic information) involving the Company or anyitsf subsidiaries, or otherwise results in a violabf applicabl
securities laws, and (y) promptly gives the HoldHrRegistrable Securities written notice of suetedmination, containing a general
statement of the reasons for such postponemerstiiation on use and an approximation of the gated delay.

5. Selection of Underwriters. If any offering puasii to the Registration Statement is an Underwri@éering, the Company will select a
managing underwriter or underwriters to adminisiteroffering, which managing underwriter or undétsvs shall be reasonably satisfactory
to the Holders of a majority in number of the Rémgisle Securities to be included in such RegisiraStatement; provided, however, that the
Holders of a majority in number of the RegistraBéurities to be included in such offering shalebétled to select one co-managing
underwriter, which co-managing underwriter shalréasonably satisfactory to the Company. The magagnderwriter or underwriters
selected by the Company shall be deemed to benablyosatisfactory to the Holders of a majoritynimber of the Registrable Securities to
be registered unless the Partnership, at the reqtitee Holders of a majority in number of suclgRé&rable Securities, sends a written notice
of objection to the Company within 10 days of retef notice from the Company of the appointmena efianaging underwriter or
underwriters. Such notice shall state the reasomthé& Holders' objection to the managing undeswigtr underwriters.

6. Holdback Agreement. If (i) after the Partnershiffer Closing Date and prior to the expiratiortioé Effective Period, the Company shall
file a registration statement (other than in cotioacwith the registration of securities issuableguant to an employee stock option, stock
purchase or similar plan or pursuant to a mergehange offer or a transaction of the type speatifieRule 145(a) under the Securities Act)
with respect to its Common Stock or Related Seesrand

(i) with reasonable prior notice, the Companytfia case of
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non-Underwritten Offering by the Company pursuarguch registration statement) advises the Patipefehich shall in turn promptly

notify the Holders) in a writing addressed to thaldérs that a public sale or distribution of Remibte Securities would adversely affect such
offering or the managing underwriter or underwstén the case of an Underwritten Offering by th@Pany pursuant to such registration
statement) advises the Company in writing (in widake the Company shall notify the Partnership whiall in turn promptly notify the
Holders) that a public sale or distribution of Retible Securities would adversely impact suchrioffie then each Holder of Registrable
Securities shall, to the extent not inconsistethapplicable law, refrain from effecting any pubdiale or distribution of Registrable Secur
during the seven-day period prior to, and durireg3B-day period beginning on, the effective datsurh registration statement.

7. Registration Procedures. If and whenever the iamy is required to use its reasonable best efforéfect or cause the registration of any
Registrable Securities under the Securities Agiragided in this Agreement, the Company will, asmptly as practicable:

(a) prepare and file with the SEC a Registratiate3hent with respect to such Registrable Secuotieany form for which the Company then
qualifies or which counsel for the Company shadideappropriate, and which form shall be availabtelie sale of the Registrable Securities
in accordance with the intended methods of distidinuthereof, and use its reasonable best effortaitise such Registration Statement to
become and remain effective;

(b) prepare and file with the SEC amendments ast@ffective amendments to such Registration Stat¢ieind such amendments and
supplements to the Prospectus used in connectwaviith as may be necessary to maintain the effawtiss of such registration or as may be
required by the rules, regulations or instructiapplicable to the registration form utilized by thempany or by the Securities Act or rules
and regulations thereunder for shelf registrationtberwise necessary to keep the Registratiore®ett effective during the Effective Period
and cause the Prospectus as so supplementeditedopursuant to Rule 424 under the Securities &wat] to otherwise comply with the
provisions of the Securities Act with respect te thisposition of all securities covered by suchiRegfion Statement during the Effective
Period; provided, that before filing a RegistratiBtatement or Prospectus, or any amendments olesnppts thereto (other than reports
required to be filed by it under the Securities &xdhange Act 1934, as amended, and the rulesegndiations adopted by the Commission
thereunder), the Company will furnish to the Parthig on behalf o
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the Holders and their counsel for review and contyirmopies of all documents proposed to be filed;

(c) furnish to each Holder of such Registrable $&es such number of copies of such Registratitaiteé®nent and of each amendment and
post-effective amendment thereto (in each casedimay all exhibits), the Prospectus and Prospesipplement, as applicable, and such other
documents as such Holder may reasonably requestl@r to facilitate the disposition of the RegibteaSecurities by such Holder (the
Company hereby consenting to the use (subjeckttirtiitations set forth in the last paragraph @ Bection 7) of the Prospectus or any
amendment or supplement thereto in connection suitth disposition);

(d) use its reasonable best efforts to registgualify such Registrable Securities covered by Rebistration Statement under such other
securities or blue sky laws of each jurisdictioriie United States as counsel to the Company atiaibe or as each Holder shall reasonably
request if an exemption from the registration aalification requirements under such laws is notilatte for the disposition of Registrable
Securities, and do any and all other acts and shivigch may be reasonably necessary or advisaleeable such Holder to consummate the
disposition in such jurisdictions of the Regist@Blecurities owned by such Holder, except thaCiiapany shall not for any such purpost
required to qualify generally to do business asraifin corporation in any jurisdiction where, boit the requirements of this Section 7(d), it
would not be obligated to be so qualified, to sobjeself to taxation in any such jurisdiction,torconsent to general service of process in any
such jurisdiction;

(e) notify the Partnership (which shall in turn pyatly notify each Holder) of any such Registrabée&ities covered by such Registration
Statement, at any time when a Prospectus reldigrgto is required to be delivered under the SeesirAct within the Effective Period, of tl
Company's becoming aware that the Prospectus iedlidsuch Registration Statement, as then in ffeay include an untrue statement
material fact or may omit to state a material fecjuired to be stated therein or necessary to riekstatements therein not misleading in |
of the circumstances then existing, and at theestjof any such Holder, prepare and furnish to $imder a reasonable number of copies of
an amendment or supplement to the Registratioe®tit or related Prospectus as may be necesstratsas thereafter delivered to the
purchasers of such Registrable Securities, sucspBotus shall not include an untrue statementadtrial fact or omit to state a material
required to be stated therein



necessary to make the statements therein not mistean light of the circumstances then existing;

(f) notify the Partnership (which shall in turn prptly notify each Holder) of Registrable Securittesvered by such Registration Statement at
any time,

(1) when the Prospectus or any Prospectus supptamenost-effective amendment has been filed, wiitth, respect to the Registration
Statement or any post-effective amendment, whesdhee has become effective,

(2) of any request by the SEC for amendments gplsarents to the Registration Statement or the aiap or for additional information,

(3) of the issuance by the SEC of any stop ordepeanding the effectiveness of the RegistratioreStant or the initiation of any proceedings
for that purpose, and

(4) if at any time the representations and waresntif the Company contemplated by paragraph (Délgw cease to be true and correct;

(9) otherwise use its reasonable best efforts moptyp with all applicable rules and regulations loé SEC, and make available to its security
holders, as soon as reasonably practicable (buhoot than eighteen months) after the effective dathe Registration Statement, an
earnings statement which shall satisfy the prowuisiof

Section 11(a) of the Securities Act and the rutesr@gulations promulgated thereunder;

(h) use reasonable efforts to cause all such ReflstSecurities to be listed on any securitiehiarge on which the Common Stock is then
listed, if such Registrable Securities are notaalyeso listed and if such listing is then permittedier the rules of such exchange, and to
provide a transfer agent and registrar for suchs®edple Securities covered by such Registratiae®tent no later than the Effective Date;

(i) enter into agreements (including underwritimggeements) and take all other reasonable actiooslir to expedite or facilitate the
disposition of such Registrable Securities andicthsconnection, whether or not an underwriting egrent is entered into and whether or not
the registration is an Underwritten Registration:

(1) make such representations and warranties tbldhaers of such Registrable Securities and thewmdters, if any, in form, substance &
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scope as are customarily made by issuers to uniiersvin comparable underwritten offerings;

(2) obtain opinions of counsel to the Company aodates thereof (which counsel and opinions (in f@oope and substance) shall be
reasonably satisfactory to the managing undervgrii€any, and the Holders of a majority in numbgthe Registrable Securities being sold)
addressed to each Holder and the underwritergyif @vering the matters customarily covered imapis requested in comparable
underwritten offerings and such other matters ag Ineareasonably requested by such Holders and writkss;

(3) obtain "cold comfort" letters and updates tbéfeom the Company's independent certified pubticountants addressed to the selling
Holders of Registrable Securities and the undeevgitif any, such letters to be in customary fond eovering matters of the type customs
covered in "cold comfort" letters by underwritensconnection with comparable underwritten offerings

(4) if requested, provide the indemnification italance with the provisions and procedures ofi@e& hereof to all parties to be
indemnified pursuant to said Section; and

(5) deliver such documents and certificates as bbeageasonably requested by the Holders of a majofrithe Registrable Securities being ¢
and the managing underwriters, if any, to evideraapliance with clause (f) above and with any cunstry conditions contained in the
underwriting agreement or other agreement entertecbly the Company.

The matters set forth in this Section 7(i) shalkfffected at each closing under any underwritingimilar agreement as and to the extent
required thereunder.

(j) cooperate with the Holders of Registrable Seiesrcovered by such Registration Statement aadrthnaging underwriter or underwriters,
if any, to facilitate the timely preparation andidery of certificates (not bearing any restrictiegends) representing the securities to be sold
under such Registration Statement, and enablesaatlrities to be in such denominations and regidter such names as the managing
underwriter or underwriters, if any, or such Hokleray request;

(k) if requested by the managing underwriter oramditers or a Holder of Registrable Securitiesigeiold in connection with an
Underwritten Offering
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immediately incorporate in a Prospectus supplemepbst-effective amendment such information asitheaging underwriters and the
Holders of majority in number of the Registrable@ities being sold agree should be included thawrdating to the plan of distribution with
respect to such Registrable Securities, includiitijout limitation, information with respect to tipeincipal amount of Registrable Securities
being sold to such underwriters, the purchase méeg paid therefor by such underwriters and ghgraterms of the Underwritten Offering
of the Registrable Securities to be sold in sudérisfig and make all required filings of such Pragpe supplement or post-effective
amendment as promptly as practicable upon beirifjgtbof the matters to be incorporated in suchspextus supplement or post-effective
amendment;

(I) make available for inspection by any HoldeR#&gistrable Securities included in such RegistnaBtatement, any underwriter participat

in any disposition pursuant to such Registratiate3hent, and any attorney, accountant or othertagtined by any such Holder or
underwriter (collectively, the "Inspectors"), ahéncial and other records and other informatia@ntipent corporate documents and properties
of any of the Company and its subsidiaries andiafs (collectively, the "Records"), as shall basonably necessary to enable them to
exercise their due diligence responsibility; pre@ddhowever, that the Records that the Companyrdites, in good faith, to be confidential
and which it notifies the Inspectors in writing aenfidential shall not be disclosed to any Inspeanless such Inspector signs a
confidentiality agreement reasonably satisfactorghe Company or either (i) the disclosure of sRelsords is necessary to avoid or correct a
misstatement or omission in such Registration 8tate or (ii) the release of such Records is ordpteduant to a subpoena or other order
from a court of competent jurisdiction; providedther, however, that any decision regarding theldiire of information pursuant to
subclause

(i) shall be made only after consultation with ceeirfor the applicable Inspectors. Each Holder efiBtrable Securities agrees that it will,
promptly after learning that disclosure of such é&tds is sought in a court having jurisdiction, ghatice to the Company and allow the
Company, at the Partnership's expense (providdd exgenses are reasonable and documented), taakelappropriate action to prevent
disclosure of such Records; and

(m) use reasonable efforts to assist the Holdeds tany acts which may be reasonably necessamvisable to enable the Holders to
consummate the disposition of its Registrable Sgespursuant to the Registration Statement anidiwdicts shall nc
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cause the Company to incur any undue expensehilitiia

The Company may require each Holder of Registr8bleurities as to which any registration is beingas been effected to furnish, and such
Holder shall furnish, to the Company such informatiegarding such Holder, such Holder's plan dfibistion of the Registrable Securities
and such other information pertinent to the disstesequirements relating to the registration doeddistribution of such securities as the
Company may from time to time reasonably requestriting. If the Holder of Registrable Securitiegsfurnished any such information and
the information furnished becomes inaccurate corimglete, the Holder agrees to provide to the Comgach additional information
necessary to correct any such inaccurate informatido complete any such incomplete informaticonmptly after the Holder becomes aw

of such inaccuracy or incompleteness.

Each Holder of Registrable Securities agrees thmitn receipt of any notice from the Company oftiappening of any event of the kind
described in Section 7(e), such Holder will forttwdiscontinue disposition of Registrable Secwsipersuant to the Prospectus or
Registration Statement covering such Registrabtengees until such Holder's receipt of the copéshe supplemented or amended
Prospectus contemplated by Section 7(e), and,dirsated by the Company, such Holder will delit@the Company all copies, other than
permanent file copies then in such Holder's pogsessf the Prospectus covering such Registrabten$iees current at the time of receipt of
such notice. In the event the Company shall giwesaich notice, the Effective Period shall be exgehioly the number of days during the
period from the date of the giving of such noticesuant to Section 7(e) and through the date wheh seller of Registrable Securities
covered by such Registration Statement shall heseived the copies of the supplemented or amendegp&ctus contemplated by Section 7

(e).

8. Registration Expenses. The Partnership willpraynptly all Registration Expenses in connectiothuie registration of Registrable
Securities pursuant to Section 3 upon the writezjuest of any of the Holders or the Company, act etlder shall pay all underwriting
discounts and commissions and transfer taxesyifratating to the sale or disposition of such Holsl Registrable Securities pursuant to the
Registration Statement.

9. Indemnification; Contribution.

(a) Indemnification by the Company. The Companyeagrto indemnify each Holder of Registrable Seestiits officers and directors and
each Person who controls such Holder (within thamireg of the Securities Act), and any agent theag@finst all losses, claims, damages,
liabilities and expenses (including reasonableraygs'
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fees and expenses of investigation) incurred b} gacty pursuant to any actual or threatened acsioit, proceeding or investigation arising
out of or based upon (i) any untrue or allegeduestatement of material fact contained in the Regfion Statement, any Prospectus or
preliminary Prospectus, or any amendment or supghéno any of the foregoing or (ii) any omissioratieged omission to state therein a
material fact required to be stated therein or s&me/ to make the statements therein not misleadiwept in each case insofar as the same
arise out of or are based upon, any such untroensét or omission made in reliance on and in aomty with information with respect to
such indemnified party (or Holder with respect foietr such indemnified party is an officer or dikobr Person who controls such Holder
within the meaning of the Securities Act, or agietreof) furnished in writing to the Company by lsirtdemnified party (or Holder with
respect to which such indemnified party is an eifior director or Person who controls such Holdihiw the meaning of the Securities Act,
or agent thereof) or its counsel expressly fortheeein. In connection with an Underwritten Offgrithe Company will indemnify the
underwriters thereof, their officers and directansl each Person who controls such underwritersifwihe meaning of the Securities Act) up
to the same extent as provided above with respdbetindemnification of the Holders of RegistraBkcurities. Notwithstanding the
foregoing provisions of this Section 9(a), the Campwill not be liable to any Holder of RegistraBecurities, any Person who participates
as an underwriter in the offering or sale of Reglse Securities or any other Person, if any, wirtrols such Holder or underwriter (within
the meaning of the Securities Act), under the indignagreement in this Section 9(a) for any suds |@laim, damage, liability (or action or
proceeding in respect thereof) or expense thatsost of such Holder's or other Person's failorsend or give a copy of the final Prospectus
to the Person asserting an untrue statement geallentrue statement or omission or alleged onrissi@r prior to the written confirmation
the sale of the Registrable Securities to suchoRdfsuch statement or omission was correctedi@h $inal Prospectus and the Company has
previously furnished copies thereof in accordanith this Agreement.

(b) Indemnification by Holders of Registrable Séiies. In connection with the Registration Statetneach Holder will furnish to the
Company in writing such information, including witbspect to the name, address and the amount @tRdde Securities held by such
Holder, as the Company reasonably requests foinusgch Registration Statement or the related Ry@sp and agrees to indemnify and hold
harmless (in the same manner and to the same edeset forth in Section 9(a)) the Company, alépfirospective Holders or any
underwriter, as the case may be, and any of tespactive affiliates, directors, officers and coltimg Persons (within the meaning of the
Securities Act) against any losses, claims, dam:



12

liabilities and expenses resulting from any unuelleged untrue statement of a material facthgramission or alleged omission of a
material fact required to be stated in such Regfisin Statement or Prospectus or any amendmenipteament to either of them or necessary
to make the statements therein not misleadingoblytto the extent that any such untrue statemeatrossion is made in reliance on and in
conformity with information with respect to such Ider furnished in writing to the Company by sucHdéw or its counsel specifically for
inclusion therein.

(c) Conduct of Indemnification Proceedings. Anydeerentitled to indemnification hereunder agreegte prompt written notice to the
indemnifying party after the receipt by such indéred party of any written notice of the commencermef any action, suit, proceeding or
investigation or threat thereof made in writing ¥enich such indemnified party may claim indemnifioa or contribution pursuant to this
Agreement (provided that failure to give such rcgifion shall not affect the obligations of theenghifying person pursuant to this Section 9
except to the extent the indemnifying party shaitdnbeen actually prejudiced as a result of sutilréd. In case any such action shall be
brought against any indemnified party and it shatify the indemnifying party of the commencemédreof, the indemnifying party shall be
entitled to participate therein and, to the exthat it shall wish, jointly with any other indemyiifig party similarly notified, to assume the
defense thereof, with counsel reasonably satisfattosuch indemnified party (who shall not, excefth the consent of the indemnified pe
(such consent not to be unreasonably withheldgoo@sel to the indemnifying party), and after rofiom the indemnifying party to such
indemnified party of its election so to assumedbense thereof, the indemnifying party shall retiable to such indemnified party under
these indemnification provisions for any legal exges of other counsel or any other expenses, Ineese subsequently incurred by such
indemnified party, in connection with the defenisereof other than reasonable costs of investigatioless an indemnified party has received
an opinion of counsel that a conflict of intereslikely to exist between such indemnified partd amy other of such indemnified parties with
respect to such claim, in which event the indeningyparty shall be obligated to pay the reasonabtédocumented fees and expenses of
such additional counsel or counsels. Except t@egtent set forth in the preceding sentence witheaeisto conflicts of interests between
indemnified parties, an indemnifying party shalt be liable for the fees and expenses of more ¢im@ncounsel (in addition to local counsel)
separate from their own counsel for all indemnifiedties in connection with any one action or efladctions in the same jurisdiction arising
out of the same allegations or circumstances. fitlemnifying party will not be subject to any liatyilfor any settlement made without its
express written consent (which will not be unreasdynwithheld).
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(d) Contribution. If the indemnification from thedemnifying party provided for in this Section Qisavailable to an indemnified party
hereunder in respect of any losses, claims, dambagktities or expenses referred to therein, teanh indemnifying party, shall contribute to
the amount paid or payable by such indemnifiedypasta result of the losses, claims, damageslifiabior expenses (or actions in respect
thereof) in such proportion as is appropriate fecéthe relative fault of the indemnifying paxy parties on the one hand and the indemr
party on the other in connection with the statementomissions that resulted in such losses, clalarmages, liabilities or expenses (or
actions in respect thereof) as well as any otHewvaat equitable considerations. The relative fafithe parties shall be determined by
reference to, among other things, whether the erdrwalleged untrue statement of a material fatth@womission or alleged omission to sta
material fact relates to information supplied bg @ompany on the one hand or such Holder or sudr otdemnified person, as the case |
be, on the other, and the parties' relative infemiwledge, access to information and opportumitgdrrect or prevent such statement or
omission. The amount paid or payable by a party Esult of the losses, claims, damages, liatsliied expenses referred to above shall be
deemed to include, subject to the limitations eghfin Section 9(c), any reasonable and documdatsd and other fees and expenses
reasonably incurred by such indemnified party inrerction with any investigation or proceeding.

The parties hereto agree that it would not begast equitable if contribution pursuant to this 8t8(d) were determined by pro rata
allocation or by any other method of allocation ethdloes not take account of the equitable condidesareferred to in the immediately
preceding paragraph. Notwithstanding the provismfithis Section 9(d), no Holder of Registrable B&es shall be required to contribute
any amount in excess of the amount by which thed pice at which the Registrable Securities ohsdolder were offered to the public (net
of all underwriting discounts and commissions) exisethe amount of any damages which such Holdeothaswise been required to pay by
reason of such untrue statement or omission. NeoReguilty of fraudulent misrepresentation (wittie meaning of Section 11(f) of the
Securities Act) shall be entitled to contributioarh any Person who was not guilty of such frauduheisrepresentation.

If indemnification is available under this Sect@nthe indemnifying parties shall indemnify eactiémnified party to the full extent provided
in Section 9(a) or (b), as the case may be, withegerd to the relative fault of said indemnifyiparties or indemnified party or any other
equitable consideration provided for in this Set®gd).

(e) The provisions of this Section 9 shall be iditidn to any liability which any party may haveday
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other party and shall survive any termination @ thgreement.

10. Participation in Underwritten Registrations. Nolder of Registrable Securities may participatany Underwritten Offering of
Registrable Securities hereunder unless such Hédlergrees to sell such Holder's securities tedbe in such offering on the basis provided
in any underwriting arrangements approved by the@any in its reasonable discretion and (b) complatal executes all questionnaires,
powers of attorney, indemnities, underwriting agneats and other documents reasonably required tineléerms of such underwriting
arrangements.

11. Rule 144. For a period of two years followihg Partnership Offer Closing Date, the Company camts that it will file the reports
required to be filed by it under the Securities Antl the Securities Exchange Act of 1934, as antkradal the rules and regulations adopted
by the Commission thereunder (or, if the Compampisrequired to file such reports, it will, updretrequest of any Holder of Registrable
Securities, make publicly available other inforrmoatso long as necessary to permit sales underRdleinder the Securities Act), and it will
take such further action as any Holder of Registr&lecurities may reasonably request, all to thenéxequired from time to time to enable
such Holder to sell Registrable Securities withregfistration under the Securities Act within thraitation of the exemptions provided by (a)
Rule 144 under the Securities Act, as such Rule lmeagmended from time to time, or (b) any similde ror regulation hereafter adopted by
the Commission. Upon the request of any HolderegiBrable Securities, the Company will delivestieh Holder a written statement as to
whether it has complied with such requirements.

12. Miscellaneous. (a) Remedies. Each Holder oif®@dple Securities in addition to being entitlecekercise all rights granted by law,
including recovery of damages, will be entitledspecific performance of its rights under this Agneat.

(b) Amendments and Waivers. Except as otherwiseigied herein, the provisions of this Agreement maiybe amended, modified or
supplemented, and waivers or consents to depafftaresthe provisions hereof may not be given, untbe Company has agreed thereto and
the Company has obtained the written consent ofiétslof at least a majority in number of the Regide Securities then outstanding.

(c) Notices. All notices and other communicationsvided for or permitted hereunder shall be in wgtand shall be deemed to have been
duly given if delivered personally or sent by tetextelecopier, registered or certified mail (retueceipt requested), postage prepaid, or
courier guaranteeing next day delivery to the parét the following addresses (or at such ¢
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address for any party as shall be specified byrikéce, provided that notices of a change of agklshall be effective only upon receipt
thereof). Notices delivered personally shall beetff/e upon receipt, notices sent by mail shaktbective three days after mailing, notices
sent by telex shall be effective when answered haafices sent by telecopier shall be effective miezeipt is acknowledged in writing or by
telephone, and notices sent by courier guarantewirgday delivery shall be effective upon recéipthe addressee:

(i) if to a Holder of Registrable Securities at #adress of such Holder provided in Schedule Itbereat such other address as the applicable
Holder may designate to the Company and the Pattipein writing;

(i) if to the Company at:
Wal-Mart Stores, Inc. 702 S.W.8th St.
Bentonville, AR 72716-8095

Attention: Robert K. Rhoads
General Counsel

Telecopy: (501) 273-8650
(iii) if to the Partnership at:
Walton Enterprises, L.P.

c/o Wilmington Trust Company
9 South DuPont Highway
Georgetown, DE 19947

Attention: Richard D. Chapman
Telecopy: (501) 273-7477

(d) Successors and Assigns. This Agreement shatk ito the benefit of and be binding upon the ssmmes of each of the parties; provided,
however, that this Agreement and the provisionthisf Agreement that are for the benefit of the leoddshall not be assignable by any Holder
to any Person and any such purported assignmelhbsheull and void.

(e) Counterparts. This Agreement may be executatiymumber of counterparts and by the partiesdéneseparate counterparts, each of
which when so executed shall be deemed to be gimaliand all of which taken together shall congtitone and the same agreement.

(f) Headings. The headings in this Agreement aredmvenience of reference only and shall not limnibtherwise affect the meaning here
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(g) Governing Law. This Agreement shall be goverbgdnd construed in accordance with the laws ®@Rtate of Delaware applicable to
contracts made and to be performed wholly withat State.

(h) Severability. In the event that any one or nmafrthe provisions contained herein, or the apfiticathereof in any circumstances, is held
invalid, illegal or unenforceable in any respeatday reason, the validity, legality and enforcégbof any such provision in every other
respect and of the remaining provisions contaire@éih shall not be in any way impaired therebpging intended that all remaining
provisions contained herein shall not be in any wayaired thereby, it being intended that all &f tights and privileges of the Partners shall
be enforceable to the fullest extent permittedavy. |

(i) Entire Agreement. This Agreement is intendedhmy parties as a final expression and a completeeaclusive statement of the agreement
and understanding of the parties hereto in resgfabie subject matter hereof. There are no regirist promises, warranties or undertakings
with respect to the subject matter hereof, othan tthose set forth or referred to herein. This Agrent supersedes all prior agreements
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understandings between the parties with respestidb subject matter.
IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first written above.
WAL-MART STORES, INC,,
by:

/sl Donald G Soderqui st

Name: Donald G Soderqui st
Title:

WALTON ENTERPRISES, L.P.,

by:

/sl S. Robson Walton



EXHIBIT 5.1
OPINION OF ALLISON D. GARRETT
[LETTERHEAD OF ALLISON D. GARRETT]
June 16, 1998

Wal-Mart Stores, Inc.
702 S.W. 8th Street
Bentonville, Arkansas 72716-8095

Ladies and Gentlemen:

As Service Corporate Counsel to Wal-Mart Stores,, la Delaware corporation (the "Company"), | hagted on its behalf in connection with
the registration under the Securities Act of 1%83amended (the "Act"), of 14,710,000 shares oCin@pany's common stock, par value ¢
per share (the "Common Stock"), held by Walton Eprtses, L.P. (the "Selling Stockholders") as diéset in the Registration Statement of
the Company on Form S-3 (the "Registration Statehéled with the Securities and Exchange Comnagsi

In rendering this opinion, | have examined ancexklipon executed originals, counterparts or cagfissich documents, records and
certificates (including certificates of public affals and officers of the Company) as | considereckessary or appropriate for enabling me to
express the opinions set forth herein. In all sexdmminations, | have assumed the authenticity antpteteness of all documents submitted to
me as originals and the conformity to originals anthpleteness of all documents submitted to udhiatptatic, conformed, notarized or
certified copies.

Based on the foregoing, | am of the opinion thahsshares of Common Stock have been duly authqrizdidly issued, fully paid and
nonassessable.

This opinion may be filed as an exhibit to the Ré&gition Statement and | also consent to the usgyafame in the Registration Statement
and the related Prospectus.

Very truly yours,

Allison D. Garrett
Senior Corporate Counsel
Wal-Mart Stores, Inc



EXHIBIT 23.1
Consent of Independent Auditors

We consent to the reference to our firm under #pion "Experts” in the Registration Statement gF&-3) and related Prospectus of Wal-
Mart Stores, Inc. for the registration of 14,71@ &bares of its common stock and to the incorpamaty reference therein of our report dated
March 24, 1998, with respect to the consolidatedrftial statements of Wal-Mart Stores, Inc. incoaged by reference in its Annual Report
(Form 10-K) for the year ended January 31, 1998 fivith the Securities and Exchange Commission.

Ernst & YoungLLP

Tulsa, Oklahoma
June 16, 1998
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