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Re:  Stockholder Proposal of the American Federation of State, County and

Municipal Employees Pension Plan et al
Securities Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that our ¢lient, Hewlett-Packard Company ("HP"), intends to
omit from its proxy statement and form of proxy for its 2007 Annual Stockholders Meeting
(collectively, the "2007 Proxy Materials") a stockholder proposal and supporting statement
thereof (the "Proposal") received from the American Federation of State, County and Municipal
Employees Pension Plan, the Connecticut Retirement Plans and Trust Funds, the New York State
Common Retirement Fund and the North Carolina Equity Investment Fund Pooled Trust
(collectively, the "Proponents"). The Proposal and all related correspondence are attached hereto
as Exhibit A. :

On behalf of our client, we hereby respectfully request that the staff of the Division of
Corporation Finance (the "Staff"") concur in our view that the Proposal may be excluded from the
2007 Proxy Materials pursuant to Rule 14a-8(i)(8) because the Proposal would establish a
procedure that may result in contested elections of directors. Pursuant to Rule 14a-8(j), enclosed
herewith are six (6) copies of this letter and its exhibit. Pursuant to Rule 14a-8(j), this letter is
being filed with the Securities and Exchange Commission (the "Commission") no later than
eighty (80) calendar days before HP files its definitive 2007 Proxy Materials with the
Commission. On behalf of HP, we hereby agree to promptly forward to the Proponents any Staff
response to this no-action request that the Staff transmits by facsimile to HP only.
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Consistent with the provisions of Rule 14a-8(j), we are concurrently providing copies of
this correspondence to the Proponent. We understand that the Staff has not interpreted
Rule 14a-8 to require proponents to provide HP and its counsel a copy of any correspondence
that the proponent submits to the Staff. Therefore, in the interest of a fair and balanced process,
we request that the Staff notify the undersigned if it receives any correspondence on the Proposal
from the Proponents or other persons, unless specifically confirmed to the Staff that HP or its
undersigned counsel have timely been provided with a copy of the correspondence.

PROPOSAL
The Proposal states:

.RESOLVED pursuant to Article IX of the Bylaws (the "Bylaws") of Hewlett-Packard
Company ("HP") and section 109(a) of the Delaware General Corporation Law,
stockholders amend the Bylaws to add section 3.17:

HP shall include in its proxy materials for a meeting of stockholders at
which directors are to be elected the name, together with the Disclosure
and Statement (both as defined in this section 3.17), of any person
nominated for election to the Board of Directors by a stockholder or group
thereof that satisfies the requirements of this section 3.17 (the
"Nominator"), and allow stockholders to vote with respect to such
nominee on HP's proxy card. Each Nominator may nominate up to two
candidates for election at a meeting,.

‘A Nominator must:

@ have beneficially owned 3% or more of HP's outstanding common stock
("Required Shares") continuously for at least two years;

(b)  provide written notice received by HP's Secretary within the time period
- specified in section 2.2(c) of these Bylaws containing (i) with respect to
- the nominee, (A) the information required by section 2.2(f) of these
Bylaws and (B) such nominee's consent to being named in the proxy
statement and to serving as a director if elected; and (ii) with réspect to the
Nominator, proof of ownership of the Required Shares; and

() execute an undertaking that it agrees to (i) assume all liability stemming
from any legal or regulatory violation arising out of the Nominator's
communications with HP stockholders, including, without limitation, the
Disclosure and Statement; (ii) to the extent it uses soliciting material other
than HP's proxy materials, comply with all applicable laws and
regulations, including, without limitation, the SEC's Rule 14a-12.






