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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange
Act.
Large accelerated filer 
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CALCULATION OF REGISTRATION FEE
Title of Securities to be Registered

Deferred Compensation Obligations (1)
(1)
(2)

Amount to be
Registered (2)

Proposed Maximum
Offering Price Per
Share

Proposed Maximum
Aggregate Offering
Price (2)

Amount of
Registration Fee (2)

$50,000,000.00

N/A

$50,000,000.00

$5,730.00

The deferred compensation obligations are general, unsecured obligations of Wal-Mart Stores, Inc. to pay certain amounts in the future in
accordance with the terms of the Walmart Deferred Compensation Matching Plan.
Solely for purposes of calculating the registration fee pursuant to Rule 457(h) under the Securities Exchange Act of 1933, as amended,
the amount of deferred compensation obligations registered is based on an estimate of the amount of compensation participants may defer
under the Plan.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The documents containing the information required in Part I of Form S-8 will be sent or given to participants in the Walmart Deferred
Compensation Matching Plan (the “Plan”) as specified by Rule 428(b)(1) under the Securities Act of 1933, as amended (the “Securities Act”).
These documents are not being filed by the registrant with the Securities and Exchange Commission (the “Commission”) either as part of this
registration statement or as prospectuses or prospectus supplements pursuant to Rule 424 under the Securities Act. These documents and the
documents incorporated herein by reference pursuant to Item 3 of Part II of this registration statement, taken together, constitute a prospectus
that meets the requirements of Section 10(a) of the Securities Act.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference .
The following documents have been filed by the registrant with the Commission and are incorporated herein by reference:
(a)

The registrant’s Annual Report on Form 10-K for the fiscal year ended January 31, 2011 (the “Annual Report”), which incorporates by
reference the registrant’s audited financial statements for the registrant’s last completed fiscal year, as filed with the Commission on
March 30, 2011, and which incorporates by reference information in the registrant’s definitive proxy statement contained in the
registrant’s Schedule 14A filed with the Commission on April 18, 2011.

(b)

The registrant’s Quarterly Reports on Form 10-Q for the fiscal quarters ended April 30, 2011, July 31, 2011 and October 31, 2011.

(c)

The registrant’s Current Reports on Form 8-K filed with the Commission on April 15, 2011, June 9, 2011, September 27,
2011, September 29, 2011 and December 8, 2011.

All documents subsequently filed by the registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), prior to the filing of a post-effective amendment to this registration statement which indicates that all
securities offered under this registration statement have been sold or which deregisters all securities remaining unsold, shall be deemed to be
incorporated by reference in this registration statement and to be a part hereof from the date of filing of such documents, including our Annual
Reports on Form 10-K (and the information incorporated by reference therein), Quarterly Reports on Form 10-Q, Current Reports on Form 8-K
(excluding any information furnished under Item 2.02 or Item 7.01 of a Current Report on Form 8-K) and definitive proxy statements contained
in our Schedules 14A. Nothing in this registration statement shall be deemed to incorporate by reference herein any information of the type
described in paragraph (d)(1), (d)(2), (d)(3) or (e)(5) of Item 407 of Regulation S-K promulgated by the Commission contained in the
documents described above or any information that is furnished to the Commission under applicable rules of the Commission rather than filed
with the Commission and exhibits furnished in connection with the information so furnished.
Any statement included herein and the information incorporated by reference into this registration statement will be updated and
supplemented by the information contained in certain filings we make with the SEC in the future, including our Annual Reports on Form 10-K
(and the information incorporated by reference therein), Quarterly Reports on Form 10-Q, Current Reports on Form 8-K (excluding
information furnished under Item 2.02 or 7.01 of a Current Report on Form 8-K) and definitive proxy statements, that are incorporated herein
by reference. The information contained in those future filings will be considered to be part of this registration
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statement and will automatically update and supersede, as appropriate, the information contained in this registration statement and in the filings
previously filed with the SEC that are incorporated herein by reference. Please note that we will not incorporate herein by reference into this
registration statement any information furnished under either Item 2.02 or Item 7.01 of any Current Report on Form 8-K to the SEC after the
date of this registration statement unless, and only to the extent, we expressly specify in that report that we are doing so.
Item 4. Description of Securities .
This registration statement registers the offer and sale of deferred compensation obligations of Wal-Mart Stores, Inc., a Delaware
corporation (the “Company”), deemed to occur as a result of the deferral of compensation by a participant under the Plan (the “Deferred
Compensation Obligations”). The Deferred Compensation Obligations will be general, unsecured obligations of the Company and rank equally
in right of payment with the other unsecured and unsubordinated indebtedness of the Company.
Although the Plan will become effective on February 1, 2012 for deferrals of compensation to be made pursuant to the Plan, the
Company anticipates that persons eligible to participate in the plan will make elections to defer compensation pursuant to the Plan as described
below prior to February 1, 2012 and after the effective date of this registration statement. As a result, the Company has filed this registration
statement to register the Deferred Compensation Obligations in advance of any such elections being made by a participant in connection with
the Plan.
Under the Plan, Company officers will be eligible to participate in the Plan and may elect to defer any or all of their salary, any amount
payable to them under the Company’s Management Incentive Plan (the “MIP”), and any special bonuses they may be awarded in a Plan year.
Certain other employees of the Company having base compensation in excess of the limitation set forth in Section 401(a)(17) of the Internal
Revenue Code of 1986, as amended (the “Code”) will be eligible to participate in the Plan and defer up to 80 percent of any amounts payable to
them under the MIP in a Plan year. The amount a participant elects to defer in any Plan year will be credited to a bookkeeping account to be
maintained in the name of that participant under the Plan. Participants in the Plan will be fully vested immediately on their own contributions.
The Company will allocate to a participant’s Plan account a matching contribution equal to the amounts deferred by a participant in a
Plan year, up to 6% of the amount by which the total of the participant’s base salary and any amount payable to the participant under the MIP
for the Plan year (whether or not deferred) exceeds the then applicable limitation in Section 401(a)(17) of the Code. Participants in the Plan will
be required to be employed on the last day of a Plan year to receive a matching contribution for that Plan year. A participant in the Plan will
become vested in the Company’s matching contributions credited to his or her account once the participant has participated in the Plan for three
years after his or her initial deferral of compensation under the Plan. For purposes of determining the vesting of Company matching
contributions under the Plan, Plan participants who were participants in the Company’s Officer Deferred Compensation Plan (the “ODCP”)
will be given participation credit for their years of participation in the ODCP.
In addition, Plan participants’ accounts will be credited daily with the equivalent of a daily rate of interest based on the yield on United
Stated Treasury securities (not indexed for inflation) with a constant maturity of 10 years plus 2.7 percent. A Plan participant determined to
have engaged in conduct detrimental to the best interests of the Company will forfeit all matching contributions and any earnings on the
matching contributions credited to his or her Plan account and the earnings on the amounts of deferred compensation credited to the
participant’s account will be recalculated based on a rate that is 50% of the rate at which those earnings would otherwise be calculated.
The Deferred Compensation Obligations will represent the Company’s obligation to distribute (i.e., to pay) to a participant cash in the
amount credited to the participant’s Plan account, including any vested matching contributions and allocated earnings on the account, at a time
or times elected by the participant and otherwise upon the participant’s retirement from the Company, separation from service with the
Company or death. The Deferred Compensation Obligations will be payable to a participant in the Plan entitled to receive a distribution under
the Plan in a lump sum at the time at which such distribution is required under the Plan, although a participant may elect to receive the
distribution of the amount credited to his or her Plan account upon his or her retirement from the Company in up to 15 equal annual
installments.
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The Plan will be administered by the Compensation, Nominating and Governance Committee of the Company’s Board of Directors. The
Company can amend or terminate the Plan at any time, but no such action may cause a participant to forfeit his or her Plan account.
Item 5. Interests of Named Experts and Counsel .
Not applicable.
Item 6. Indemnification of Directors and Officers .
The Amended and Restated Bylaws of the registrant provide that the registrant shall indemnify any person made or threatened to be made
a party to any threatened, pending or completed action, lawsuit or proceeding, whether civil, criminal, administrative or investigative, by reason
of the fact that such person is or was a director or officer of the registrant (or is or was serving at the request of the registrant as a director or
officer for another entity) to the full extent it has the power to do so under the Delaware General Corporation Law and other applicable law,
except that the registrant need not indemnify any such person in connection with a proceeding initiated against the registrant by that person
unless the proceeding was authorized by the registrant’s board of directors. The Amended and Restated Bylaws further provide that the
registrant may indemnify, to the full extent it has the power to do so under the Delaware General Corporation Law and other applicable law,
any person made or threatened to be made a party to any proceeding by reason of the fact that such person is or was an associate or agent of the
registrant (or is or was serving at the request of the registrant as an employee or agent of another entity).
Pursuant to Section 145 of the Delaware General Corporation Law, among other things, the registrant has the power to indemnify any
person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative (other than an action by or in the right of the registrant) by reason of the fact that the person is or
was a director, officer, employee or agent of the registrant, or is or was serving at the request of the registrant as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding. This power
to indemnify applies only if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best
interests of the registrant, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was
unlawful.
This power to indemnify applies to actions or suits brought by or in the right of the registrant to procure a judgment in its favor as well,
but only to the extent of expenses (including attorneys’ fees but excluding amounts paid in settlement) actually and reasonably incurred by the
person in connection with the defense or of the action or suit if the person acted in good faith and in a manner the person reasonably believed to
be in or not opposed to the best interests of the registrant, and, with the further limitation that in such actions or suits no indemnification shall
be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the registrant, unless and only
to the extent that the Delaware Court of Chancery or the court in which such action or suit was brought shall determine upon application that,
despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity
for such expenses which the Court of Chancery or such other court shall deem proper.
To the extent that a present or former director or officer of the registrant is successful on the merits or otherwise in defense of any action,
suit or proceeding, or in defense of any claim, issue or matter of the type described in the two preceding paragraphs, such person shall be
indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith.
The Restated Certificate of Incorporation of the registrant, as amended to date, provides that, to the fullest extent permitted by the
Delaware General Corporation Law as the same exists or may hereafter be amended, a director of the registrant shall not be liable to the
registrant or its stockholders for monetary damages for breach of fiduciary duty as a director. The Delaware General Corporation Law permits
Delaware corporations to include in their certificates of incorporation a provision eliminating or limiting director liability for monetary
damages arising
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from breaches of their fiduciary duty. The only limitations imposed under the statute are that the provision may not eliminate or limit a
director’s liability (i) for breaches of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good
faith or involving intentional misconduct or known violations of law, (iii) for the payment of unlawful dividends or unlawful stock purchases or
redemptions or (iv) for transactions in which the director received an improper personal benefit.
The registrant is insured against liabilities that it may incur by reason of its indemnification of officers and directors in accordance with
its Amended and Restated Bylaws. In addition, the directors and officers of the registrant are insured, at the expense of the registrant, against
certain liabilities that might arise out of their employment and are not subject to indemnification under its Amended and Restated Bylaws.
The foregoing summaries are necessarily subject to the complete texts of Section 145 of the Delaware General Corporation Law, the
Restated Certificate of Incorporation, as amended, of the registrant and the Amended and Restated Bylaws of the registrant referred to above
and are qualified in their entirety by reference thereto.
Item 7. Exemption from Registration Claimed .
Not applicable.
Item 8. Exhibits .
Exhibit Number

Description of Exhibit

4.1

Walmart Deferred Compensation Matching Plan, effective February 1, 2012 (incorporated herein by reference to
Exhibit 10.1 to the registrant’s Current Report on Form 8-K filed with the Commission on September 29, 2011)

*5.1

Opinion of Gordon Y. Allison

*23.1

Consent of Ernst & Young LLP

*23.2

Consent of Gordon Y. Allison (contained in Exhibit 5.1 hereto)

*24.1

Power of Attorney (contained on the Signature Page of this registration statement)

* Filed herewith as an Exhibit
Item 9. Undertakings .
(a) The undersigned registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement; and

(iii)

To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;
4

Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a posteffective amendment by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the
registrant pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, that are incorporated by
reference in this registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

(3)

To remove from registration by means of post-effective amendment any of the securities being registered which remain unsold at
the termination of the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of
the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities
and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event
that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director,
officer, or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public
policy as expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Bentonville, State of Arkansas, on December 22, 2011.
WAL-MART STORES, INC.
By:
/ S / M ICHAEL T. D UKE
Name: Michael T. Duke
Title: President and Chief Executive Officer
POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Charles M.
Holley, Jr. and Jeffrey J. Gearhart, and each of them acting individually, as his or her true and lawful attorneys-in-fact and agents, each with
full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any or all
amendments (including post-effective amendments) to each of this registration statement and any other Registration Statements on Form S-8 of
Wal-Mart Stores, Inc. effective on the date written below under the Securities Act of 1933, as amended, and the rules of the Securities and
Exchange Commission thereunder, and to file the same, with all exhibits thereto, and all other documents in connection therewith, with the
Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and
perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or
she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his or her
substitute or substitutes, may lawfully do or cause to be done by virtue thereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in
the capacities indicated on the 22 nd day of December, 2011.
Signature

Title

/ S / S. R OBSON W ALTON
S. Robson Walton

Chairman of the Board of Directors and Director

/ S / M ICHAEL T. D UKE
Michael T. Duke

President, Chief Executive Officer and Director
(Principal Executive Officer)

/ S / C HARLES M. H OLLEY , J R .
Charles M. Holley, Jr.

Executive Vice President and Chief Financial
Officer (Principal Financial Officer)

/ S / S TEVEN P. W HALEY
Steven P. Whaley

Senior Vice President and Controller
(Principal Accounting Officer)

/ S / A IDA M. A LVAREZ
Aida M. Alvarez

Director
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Signature

Title

/ S / J AMES W. B REYER
James W. Breyer

Director

/ S / M. M ICHELE B URNS
M. Michele Burns

Director

/ S / J AMES I. C ASH , J R ., P H .D.
James I. Cash, Jr., Ph.D.

Director

/ S / R OGER C. C ORBETT
Roger C. Corbett

Director

/ S / D OUGLAS N. D AFT
Douglas N. Daft

Director

/ S / G REGORY B. P ENNER
Gregory B. Penner

Director

/ S / S TEVEN S R EINEMUND
Steven S Reinemund

Director

/ S / H. L EE S COTT , J R .
H. Lee Scott, Jr.

Director

/ S / A RNE M. S ORENSON
Arne M. Sorenson

Director

/ S / J IM C. W ALTON
Jim C. Walton

Director

/ S / C HRISTOPHER J. W ILLIAMS
Christopher J. Williams

Director

/ S / L INDA S. W OLF
Linda S. Wolf

Director
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INDEX TO EXHIBITS
Exhibit Number

4.1
*5.1

Description of Exhibit

Walmart Deferred Compensation Matching Plan, effective February 1, 2012 (incorporated herein by reference to
Exhibit 10.1 to the registrant’s Current Report on Form 8-K filed with the Commission on September 29, 2011)
Opinion of Gordon Y. Allison

*23.1

Consent of Ernst & Young LLP

*23.2

Consent of Gordon Y. Allison (contained in Exhibit 5.1 hereto)

*24.1

Power of Attorney (contained on the Signature Page of this registration statement)

* Filed herewith as an Exhibit
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Exhibit 5.1
[Letterhead of Wal-Mart Stores, Inc.]
December 22, 2011
Wal-Mart Stores, Inc.
702 Southwest Eighth Street
Bentonville, Arkansas 72716
Re:

Wal-Mart Stores, Inc. Registration Statement on Form S-8 relating to the Deferred Compensation Obligations created under
the Walmart Deferred Compensation Matching Plan

Ladies and Gentlemen:
I am the Corporate Division General Counsel of Wal-Mart Stores, Inc., a Delaware corporation (the “Company”), and have represented
the Company in connection with its registration under the Securities Act of 1933, as amended (the “Securities Act”), of $50,000,000 of the
Company’s deferred compensation obligations (the “Deferred Compensation Obligations”), which represent general unsecured obligations of
the Company to pay amounts in the future in accordance with the terms of the Walmart Deferred Compensation Matching Plan, as in effect on
the date hereof and as such plan may hereafter be amended or amended or restated (the “Plan”). The Deferred Compensation Obligations will
be registered by means of the Company’s Registration Statement on Form S-8 being filed by the Company with the Securities and Exchange
Commission (the “Commission”) under the Securities Act on the date hereof (the “Registration Statement”).
In rendering the opinion expressed herein, I have examined and relied upon, without investigation or independent verification, among
other things, executed originals, counterparts or copies of the Restated Certificate of Incorporation and the Amended and Restated Bylaws of
the Company, each as amended and restated to date, the Registration Statement, the Plan, certain resolutions of the Board of Directors of the
Company (the “Board”), including, but not limited to, resolutions of the Board approving the Plan, and such other records and documents as I
considered necessary or appropriate to enable me to express the opinion expressed herein. In all such examinations, I have assumed the
genuineness of all signatures, the legal capacity of all natural persons, the authenticity and completeness of all documents that I have reviewed
in connection with rendering the opinion expressed herein. As to facts material to my opinion expressed herein, I have relied, to the extent that
I deem such reliance proper and without investigation or independent verification, upon certificates of public officials and certificates of other
officers or representatives of the Company. For purposes of rendering the opinion expressed below, I have assumed that any and all actions
required to be taken under the Plan by the Board, a committee thereof or by the Company have been or will be taken by the Board, a committee
thereof or the Company, as applicable.
Based on the foregoing and subject to the assumptions, limitations and qualifications set forth herein, I am of the opinion that, subject to
the Registration Statement becoming effective under the Securities Act and compliance with all other applicable securities laws, if and when
each Deferred Compensation Obligation is created in accordance with the terms of the Plan upon the deferral of compensation under the Plan
by a participant in the Plan to which such Deferred Compensation Obligation will be owed, such Deferred Compensation Obligation will be the
valid and binding obligation of the Company. The foregoing opinion is qualified to the extent that the enforceability of the obligations of the
Company with respect to any Deferred Compensation Obligation or any related document or instrument may be limited by or subject to: (i) the
effects of bankruptcy, insolvency, moratorium, reorganization, liquidation, rearrangement, probate, conservatorship, fraudulent conveyance,
fraudulent transfer or other similar laws (including court decisions) now or hereafter in effect relating to or affecting creditors’ rights and
remedies generally or providing for the relief of debtors, general principles of equity (regardless of whether such remedies are sought in a
proceeding in equity or at law) or public policy; and (ii) the refusal of a particular court to grant (a) equitable remedies, including, without
limiting the generality of the foregoing, specific performance and injunctive relief, or (b) a particular remedy sought with respect to any
Deferred Compensation Obligation as opposed to another remedy available at law or in equity.

The opinion expressed above is limited to the laws of the State of Delaware. The opinion expressed above is rendered as of the date
hereof, and I assume no obligation to update or supplement such opinion to reflect any change of fact, circumstance or law after the date
hereof. I express no legal opinion upon any matter other than that explicitly addressed above, and my express opinion herein contained shall
not be interpreted to be an implied opinion upon any other matter.
I hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving this consent, I do not admit that I am
included in the category of persons whose consent is required under Section 7 or Section 11 of the Securities Act or the rules and regulations of
the Commission promulgated thereunder.
Very truly yours,
/s/ Gordon Y. Allison
Gordon Y. Allison, Esq.
Vice President and Corporate Division General Counsel

Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the Walmart Deferred Compensation
Matching Plan of Wal-Mart Stores, Inc., of our reports dated March 30, 2011, with respect to the consolidated financial statements of Wal-Mart
Stores, Inc. and the effectiveness of internal control over financial reporting of Wal-Mart Stores, Inc., incorporated by reference in its Annual
Report (Form 10-K) for the year ended January 31, 2011, filed with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Rogers, Arkansas
December 22, 2011

