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Re: Kohl's Corporation Availability
Incoming letter dated January 6, 2015

Dear KÔoy

This is in responseto your letter dated January 6,2015 concerning the shareholder
proposal submitted to Kohl's by John Chevedden. We also have received letters from the
proponent dated January 9,2015 and January 14,2015. Copies of all of the
correspondence on which this responseis based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtmLFor your reference,a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the samewebsite address.

Sincerely,

Matt S.McNair

Special Counsel

Enclosure

cc: John Chevedden
"*FISMA & OMBMemorandum M-07-16***



January 26, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Kohl's Corporation
Incoming letter dated January 6, 2015

The proposal requests that the compensation committee adopt an incentive pay
recoupment policy with the terms specified in the proposal.

We are unable to concur in your view that Kohl's may exclude the proposal under c

rule 14a-8(i)(3). We are unable to conclude that the proposal is so inherently vague or
indefinite that neither the shareholdersvoting on the proposal, nor the company in
implementing the proposal, would be able to determine with any reasonable certainty
exactly what actions or measures the proposal requires. Accordingly, we do not believe
that Kohl's may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

Luna Bloom

Attorney-Advisor



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to i

recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staffs informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff s and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these

no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S.District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, doesnot preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



JOHN CHEVEDDEN

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

January 14, 2015

Office of ChiefCounsel

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

# 2 Rule 14a-8 Proposal
Kohlis Corporation(KSS)
Recovery ofUnearnedNagagentent Bonsses
John Cheimiden

Ladies andgentlemen:

This is in regard to the January 6,2015company request concerning this raia14a-8 proposal.

In response to the same resolved text as this shareholder proposal, at lesséone company has
already responded by adopting a policy regarding Recovery of Unearned Management Bonuses
and has sobraitteda ne action request in regard to its 2015 annual meeting a the basis of
substantiaRy implementing ihe same shareholderproposat text. Another company la proposing to
adopt a recototy policy intesponse to thasame resoived textas this proposal.

This is tyrequearihat the secruitieslandExchange Commissionallow this insolution to stand and
be voted pon inthe 2015 proxy,

Sincerely,

cc: JasonKoiroy <jason.kelroy@kohls.com>



[KSS:Rule 14a-8 Proposal, October 23,2014]
-- - - - Proposal 4 - Recovery of Unearned Management Bonuses

RESOLVED, that shareholders request the Compensation Committee of our Board of Directors
to adopt an incentive pay recoupment policy to provide that the Committee will (a) review, and
determine whether to seek recoupment of incentive compensation paid, granted or awarded to a
senior executive if, in the Committee's judgment, (i) there hasbeen misconduct resulting in a
violation of law or company policy, that causessignificant financial or reputational harm to the
company and (ii) the senior executive either committed the misconduct or failed in his or her
responsibility to manage or monitor conduct or risks; and (b) disclosure to shareholders the
circumstances of any recoupment,andof any Committee decisionnot to pursue recoupment in
instances that meet criteria (i) and (ii). The Policy should mandate that the abòve recoupment
provisions beincluded in all future incentive plans andaward agreements and that the policy be
posted on the companywebsite.

Recoupment inolades(a) recovery of compensation already paid and (b) forfeitmg recapture,
reduction or cancellationof amounts awarded or granted to an executive over which the
company retains control. The Policy should operate prospectively, so asnot to affect any
compensation paid, awarded or granted before it takes effect.

Former General Flectric General Counsel Ben Heineman Jr.said that recoupmeatpolicies with
business-related misconduct triggers are "a powerful mechanism for holding senior leadership
accountable to the fundamental mission of the corporation: proper risk taking balanced with
proper risk management andthe robust fusion of high performance with high integrity.''
(http://blogs.law.harvardiedulcorprov/2010/08/13/makineesense-out-of-clawbacks/)

Our clearly improvable corporate governance (asreported in 2014) is an added incentive to vote
for this proposal:

GMf Ratings,anindeM investment research firm, reported there was S10million in 2013
Total Realized Pay for Kevin Mansell and shareholders had apotential 11%stock dilution.
Kohl's can give long-term incentive pay to our CEO for below-median performance.Our
company had not disclosed specific, quantifiable performance objectives for our CEO.Kohl's
pays long-term incentives to executives without requiring our company to perform above the
median of its peer group.

GMI said multiple related party transactions and other potential conflicts of interest involving
our company's board or senior managers should be reviewed in greater depth.Meanwhile in
regard to workplace safety Kohl's hadnot yet implemented OHSAS 18001 asits occupational
healthand safety management system.

In regard to our directors Stephen Watson was negatively flagged by GMI becausehe was on the
Eddie Bauer board when it filed for bankruptcy. Frank Sica and Peter Sommerhauser each had
26-years long-tenure which detracts frorn director independence.PlusMr.Sica was
overcommitted with seatson 4 public boards andMr.Sommerhauser received our highest
negative votes (double-digits).

Returning to the core topic of this proposal from the context of our clearly improvable corporate
governance, please vote to protect shareholder value:

Recovery of Unearned Management Bonuses-Proposal 4



JOHN CHEVEDDEN

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

January 9, 2015

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100F Street, NE
Washington, DC20.549

# 1 Rule 14a-8Proposai
1&ohl'sCorporation(KSS)
Recovery of Unearned Management Bonuses
John Chevedden

Ladies and Gentlement

This is in regard to the January 6 2015 company request concamingthis rule 14a-8 proposaL

The same essential text of this proposal has beenvoted at dozensof companies and has been
sponsored by anumberof retail and non-retail shareholders for several recent years.And billions
of snareshavevoted in favor.

Iaregard to theeclaríty ofthe proposal the company cites precede ts on this topio that failed to
exclude a proposal.Precedents9claimed to support the company position concern other executive
pay topics.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2015 proxy.

Sincerely,

cc: JasonKelroy Mason.kelroy@kohls.com>



[KSS: Rule 14a-8 Proposal,October 23, 2014]
--- -- Proposal 4 -Recovery of Unearned Management Bonuses

RESOLVED, that shareholders request the Compensation Committee of our Board of Directors
to adopt an incentive pay recoupment policy to provide that the Committee will (a)review, and
determine whether to seek recoupment of incentive compensation paid, granted or awarded to a

senior executive if, in the Committee's judgment, (i) there has been misconduct resulting in a
violation of law or company policy, that causes significant financial or reputational harm to the
company and (ii) the senior executive either committed the misconduct or failed in his or her
responsibility to manage or monitor conduct or risks; and (b) disclosure to shareholders the
circumstances of any recoupment, andof any Committee decision not to pursue recoupment in
instances that meet criteria (i) and (ii). The Policy should mandate that the above recoupment
provisions be included in all future incentive plans and award agreements and that the policy be
posted on the company website.

Recoupment includes (a) recovery of compensation already paid and (6) forfeiture, recapture,
reductionor cancellation of amounts awarded or granted to anexecutive over which the
company retains controL The Policy should operate prospectively, so as not to affect any
compensation paid,awarde&or granted before it takes effect.

Former General Electric General Counsel Ben Heineman .Tr.said that recoupment policiesMitii
business-related misconduct triggers are "apowerful mechanism for holding senior leadership
accountable to the fundamental mission of the corporation: proper risk taking balanced with
proper risk management and the robast fusion of high performance with high integrity."
(http;!!bleas.law.harvard.edu?çorpgov/2010!08/13/making-senseout-of-clawbacksi)

Our clearly improvable corporate governance (as reported in 2014) is an added incentive to vote
for this proposal:

GMI Ratings, an independent investment research firm, reported there was $10 million in 201:í
Total Realized Pay for Kevin Mansell and shareholders had apotential 11% stock dilution.
Kohl's can give long-term incentivepay to our CEO for below-median performance.Our
company hadnot disclosed specific,quantifiable performance objectives for our CEO.Kohl's
pays long-term incentives to executives without requiring our company to perform above the
median of its peer group.

GMI said multiple related party transactions and other potential conflicts of interest involving
our company's board or senior managers should be reviewed in greater depth.Meanwhile in
regard to workplace safety Kohl's had not yet implemented OHSAS 18001 as its occupational
health and safety management system.

In regard to our directors Stephen Watson was negatively flagged by GMI becausehe was on the
Eddie Bauer board when it filed for bankruptcy.Frank Sica and Peter Sommerhauser each had
26-years longetenure which detracts from director independence. Plus Mr, Sica was
overcommitted with seats on 4public boards andMr.Sommerhauser received our highest
negative votes (double-digits).

Returning to the core topic of this proposal from the context of our clearly improvable corporate
governance, please vote to protect shareholder value:

Recovery of Unearned Management Bonuses - Proposal 4



KONKIS
expect great things

Jason J.Kelroy
(262) 703-1727

Faxe(2d2)703-7274
asonkelrovtakohls.com

January6,2015

VIA E-MAIL (shareholdernronosalsfalsec.nov)

U.S.Securith:ä andÍÕtålsangeCommission
Division of CorporationFinance
Office of Chief Counsel
100F.Street,N.E.
WashingtonsD C,20549

Re: KoM's Corporation - Omission ofSharehoMer PyoposatSubmitted by
John Cheredden

Ladies and Gentlemen:

The purpose of this letter is to inform you,pursuant to Rule 14a-8(j)under the Securities
ExchangeAct of 1934,as amended(the "Act"), that Kohl's Corporation ("Kohl's") intends to
omit from its proxy statement and form of proxy for the 2015 annualmeeting ofits shareholders
(the "2015Proxy Materials") the shareholder proposal and supporting statement attached hereto
as Exhibit A (the "Shareholder Proposal"), which was submitted by John Chevedden (the
"Proponent").

Pursuant to Staff Legal Bulletin No. 14D ("SLB 14D"),we are submitting this request for
no-action relief under Rule 14a-8 by use of the Securities and Exchange Commission (the
"Commission") email address, shareholderproDosals(21sec.gov(in lieu of providing six additional
copies of this letter pursuant to Rule 14a-8(j)), and the undersigned has included his name and
telephone number both in this letter and the cover email accompanying this letter.

Kohl's believesthat the Shareholder Proposal may be excluded from Kohl's 2015 Proxy
Materials pursuant to Rule 14a-8(i)(3) because it is so vague and indefinite so as to be
misleadingwithin the meaning of Rule 14a-9. We hereby request that the staff of the Division of
Corporation Finance (the "Staff") confirm that it will not recommend enforcement action to the

Commissionif, in reliance on Rule 14a-8(i)(3), Kohl's excludes the Shareholder Proposal from
its 2015 Proxy Materials.

CORPORATE OFFICES • N56 W17000RIDGEWOOD DR1VE • MENOMONEE FALLS, WISCONSIN 53051 •(262)703-7000
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In accordancewith Rule 14a-8(j), we are:

• submitting this letter not later than 80days prior to the date on which we intend to
file definitive 2015Proxy Materials; and

a simultaneously providing a copy of this letter and its exhibits fu the Proponent,
thereby notifying him of our intention to exclude the ShareholderProposalfrom
our 2015 Proxy Materials.

Rule 14a-8(k) and SLB 14D provide that shareholder proponents are required to send companies
a copy of any correspondence that the proponents elect to submit to the Commission or the Staff.
Accordingly, we are taking this opportunity to inform the Proponent that if the Proponent elects
to submit additional correspondenceto the Commission or the Staff with respect to this
ShareholderProposal, a copy of that correspondence should concurrently be furnished to the
undersigned on behalf of Kohl's pursuant to Rule 14a-8(k) and SLB 14D.

THE SNAREHOLDER PROPOSAL

The Shareholder Proposal states:

"RESOLVED, that shareholders request the Compensation Committee of our Board of
Directors to adopt an incentive payrecoupment policy to provide that the Committee will
(a) reviews and determine whether to seek recoupment of incentive compensation paid,
yanted or awarded to a senior executive if, in the Committee's judgment, (i) there has
been misconductresulting in a vioiation of law or company policy, that causessígnificant
financial or reputational harm to the company and (ii) the senior executive either
committed the misconductor failed in his or her responsibility to manage or monitor
conduct or risks; and (b) disclosure to shareholders the circumstances of any recoupment,
and of any Committee decision not to pursue recoupment in instances that meet certain
criteria (i) and (ii). The Policy should mandate that the above recoupment provisions be
included in all future incentiveplans and award ayeements and that the policy be posted
on the company website.

Recoupment includes (a) recovery of compensation already paid and (b) forfeiture,
recapture, reduction or cancellation of amounts awarded or yanted to an executive over
which the company retains control. The Policy should operate prospectively, so as not to
affect any compensation paid,awarded or granted before it takes effect."

A copy of the Shareholder Proposal and supporting statement, the Proponent's cover letter
submitting the Shareholder Proposal, and other correspondence relating to the Shareholder
Proposal are attached hereto as Exhibit A.
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BASIS FØR EXCLUSION

KOHL'S MAY EXCLUDE THE SHAREHOLDER PROPOSAL FROM KOHL'S 2015 -
PROXY MATERIALS PURSUANT TO RULE 14a-8(i)(3) BECAUSE THE *
SHAREHOLDER PROPOSAL IS IMPERMISSIBLY VAGUE AND INDEFINITE SO AS"
TO BE MATERIALLY FALSE AND MISLEADING. - - .:7

Rule 14a-8(i)(3) permits acompany to exclude a shareholder proposal "if the proposal or,
supporting statement is contrary to any of the Commission's proxy rules, including Rule 14a-9e
which prohibits materially false or misleading statements in proxy soliciting materials." The
Staff has determined that proposals may be excluded pursuant to Rule 14a-8(i)(3) where "the
resolution contained in the proposal is so inherently vague or indefinite that neither the

shareholders in voting on the proposal, nor the company in implementing the proposal (ife
adopted),would be able to determine with any reasonable certainty exactly what actions or e

measures the proposalrequires."See Staff Legal Bulletin 14B (Sept.15,2004) ("SLB 14B").
The Staff has also noted that a proposal may be materially misleading as vague and indefinite
where "any action ultimately taken by the Company upon implementation [of the proposaf]
could be significantly different from the actions envisioned by the shareholders voting on the
proposal.**SeeFuqua Industries,Inc.(Mar. 12, 1991).

The Shareholder Proposal fails to define "significant financial or reputational harm" or
explain what constitutes a failure "to manage or monitor conduct or risks."

The Shareholder Proposal purports to require the Compensation Committee (the
"Committee") to consider recoupment of asenior executive'scompensation whenever(emphasis
added)r

L "There has been misconduct resulting in a violation of law or company polioy, that
causessignifleant financiat or reputational harm to the company"; and

2. "The senior executive either committed the misconduct or failed in his or her
tesponsibility to manage or monitor conduct or risks.

Each requirement contains a key phrase that is unexplained,and that would result in materially
different interpretations such that neither shareholders nor Kohl's would be able to determine

with reasonable certainty exactly what actions or measuresthe Shareholder Proposal requires.

"Significant financial or reputational harm to [KohPs]." Shareholders may
reasonably read "significant" as either synonymous with ''material" (which would likely require
a financial restatement to be filed with the Commission) or as involving a much lower threshold.
Given that the consequences of that determination could include the need for a potentially
lengthy and burdensome formal Committee recoupment review (especially when a financial
restatement is not required to be filed with the Commission), a clear understanding of what
constitutes "significant" under the language of the Shareholder Proposal is crucial to carrying out
the intended result of the Shareholder Proposal. Similarly, the ShareholderProposalprovidesno
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guidance regarding how "reputational harm" might be measured or quantified. Kohl's has an
established reputation with many different constituencies, including, but not limited to:
customers, employees, competitors, shareholders,suppliers and, the general public. The
Shareholder Proposal does not provide any guidance regarding whose perception of Kohl's
reputation needs to bediminished or by how much for a formal Committedrecoupment review to
be triggered. It would therefore be impossible for (1) shareholdersto evaluate this standard,(2)
Kohl's or the Committee to reliably implement this standard, including how to measure
reputational harm andthe effects any perceived reputational harmwould havehad on incentive
compensation, or (3) Kohl's or the Committee to reliably assess whether it was in compliance ,
with such a policy, if implemented.

"[M]anage or monitor conduct or risks." Neither the Shareholder Proposal nor the
supporting statement explains the meaning of "manage" or "monitor" or what "conduct" or ,
"risks" the Committee must review. Furthermore, neither the Shareholder Proposal nor the
supporting statement even requires that such "conduct" or "risks" relate to Kohl's. The

Shareholder Proposal establishes no relationship between the "fail[ure] ...to manage or monitor
conduct or risks" and the "misconduct" cited earlier in the Shareholder Proposal. Under one
possible reading, misconduct by a third party that resulted in "significant...harm" to Kohl's
could automatically trigger a required formal Committee recoupment review,as all Kohl's senior
executives involved, directly or indirectly, in the third party's actions on Kohl's behalf could
reasonably be viewed as having "failed ...to manage ...conduct or risks," even if the senior
executive had acted diligently and reasonably at all times. Alternatively, shareholders could
reasonably interpret these words as requiring some definable nexus between a seniorexecutive's
conduct and the misconduct in question. Under the second reading,however the Shareholder
Proposat includes no guidance as to what standard of conduct (e.gi, negligence or gross
negligence) would constitute a "failure in his or her responsibility." As a threshold matter,
whose "conduct" and what "risks"are to be covered by this policy? As the Shareholder Proposal
is writtes, only the content of the recoupment decision is at the Committee'sdiscretion. The
review and determination themselves would be mandatory,as the ShareholderProposalstates
that the Committee "wiR ...review, and determine whether to seek recoupment of, incentive
compensation" [emphasis added]. As a result, the universe of "conduct" or "risks" to be
addressed,and what would constitute a "fail[ure] to manage or monitor*' them, are key elements
of the Shareholder Proposal that are not sufficiently defined.

The Shareholder Proposal contains a number of other provisions that are vague and
susceptible to multiple interpretations.

The Shareholder Proposal also contains a number of other vague provisions that are

susceptible to multiple interpretations. For instance, the Shareholder Proposal purports to apply
to "senior executives" but doesnot indicate what individuals this designation is intended to cover
-is it "executive officers" as defined by Rule 3b-7 under the Act, "officers''as defined by Rule
16a-1(t) under the Act or individuals holding certain titles within Kohl's? The Shareholder

Proposal also does not specify the scopeof "incentive compensation"subject to the proposed
policy, such as whether this phrase picks up all cash bonus and equity-based compensation or
only cashbonuses and equity-based compensation that are subject to performance-based metrics,
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or whether there is any time limit on Kohl's ability to seek recovery of previously paid amounts
(other than the statement that the policy would "operate prospectively, so as not to affect any
compensation paid,awarded or granted before it takes effect").

More importantly, the Shareholder Proposal and supportingstatement fail to instruct as to
how much of any compensationsubject to recoupmentshould actually be recouped. Some
shareholders might reasonablyassume that the amount of'recoupment is meant to equal the
"significant financial or reputational harm" suffered by Kohl's. Other shareholders might
reasonably assumethat the recoupment amount is meant to be proportional to a person'srole and
responsibilities related to "significant financial or reputational harm." Still other shareholders
might conclude that the recoupment amount is not necessarily meant to equal the total or
proportional harm done, but rather just the total "compensation already paid" to a senior
executive. The Shareholder Proposal and supporting statement do not differentiate between
these or other interpretations. However, even if the Proponent intended either of the first two, e

there is no guidance as to how to calculate the "significant financial or reputational harm"
suffered by Kohl's or caused by someone proportionally. If the Proponent intended the third,
there is no guidance as to the scope,in time or amount,of "compensation already paid" to the
senior executive that is subject to recoupment.

The Shareholder Proposal also calls for disclosure of the ciraumstances of any decision to
require or not require recoupment potentially covered by the policy, but does not indicate what
the disclosure would entail - for example, would the disalosure include the name of the
individual(s) involved, the nature of the improper behavior and the amount, if any, to be
recovered? Shareholders voting on the Sharehoider Proposal and Kohl's in implementing the
Shareholder Proposal may have very different views on whatthe disclosure would cover, and the
Shareholder Proposal providesno guidance on this subject.

The Staff has sonsistently permitted the exclusion of shareholderproposals related to
executive compensationthat failed to défine or sufficiently explain key terms,or that are subject
to materially different interpretations such that neither shareholders nor the company would be
able to determine with reasonable certainty exactly what actions the proposal requires See,e.g.,
Boeing Co. (March 2, 2011) (permitting exclusion of a proposal regarding executia
compensation wherethe term"executive pay rights" was insufficiently defined);General Motors
Corp. (March 26,2009) (permitting exclusion of proposal seeking elimination of incentives for
CEOs and directors but that failed to define "incentives"); Verizon Communications, Inc. (Feb.
21,2008) (permitting exclusion of a proposal seeking new short and long-term award criteria
because the proposal failed to define key terms, set forth formulas for calculating awards or
otherwise explainhow the proposal would be implemented); and Prudential Financial, Inc.(Feb.
16, 2007) (permitting exclusion of a proposal seeking shareholder approval of "senior
management incentive compensation programs which provide benefits only for earnings
increases based only on management controlled programs and in dollars stated on a constant
dollar value basis").

This Shareholder Proposal is distinguishable from other recent shareholder proposals
addressing a similar subject matter. In McKesson Corp. (May 17, 2013) and Bank of America
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Corp.(Mar. 8, 2011), the Staff did not concur with the exclusion under Rule 14a-8(i)(3) of
proposals requesting amendments to company clawback policies. However, neither of those
proposals required actions based on "significant financial or reputational harm"and/or a failure
to "manageor monitor conduct or risks." Rather, the proposed changes in McKesson Corp.
involved the elimination of requirements in the company's existing policy that misconduct
covered by the policy be"intentional" or result in *%2aterial"impacts on the company'sfinancial
results. Similarly, the Bank of America Corp. proposal only required that any recoupment
reviews be tied to "financial or operating metric(s)" and did not purport to require such reviews
based on "reputational harm"or monitoring of "conduct or risks" that lacked any explicit or
implicit link to company performance. We further distinguish the shareholder proposal
addressed in The Boeing Company No-Action Letter (Feb.25,2014) in which the Staff did not
reach the question of whether the shareholder proposal was excludable under Rule 14a-8(i)(3),
but found it excludabloonother younds.In Boeing,the shareholderproposal at issue included a
supporting statement that, while vague, purported to define or explain certain terms in the
resolution. The Shareholder Proposal here contains only a brief supporting statement citing to a
former general counsel's view on recoupment policies, but does not provide any color or
guidance on what may be intended by these terms.

CONCLUSION

Given that the Shareholder Proposal fails to define key terms integral to its practical
application,Kohl's believes that neither shareholders nor Kohl's would be able to deterraine with

any reasonable certainty exactly what actions or measures the ShareholderProposalrequires.
Further;any action ultimately takenby Kohl's to implement the ShareholderProposalcould be
significantly different from the actions envisioned by shareholdersvoting on the Shareholder
ProposaL If KoßPeshareholders support this Shareholder Proposal,the Committee will be in the
position of trying to craft a responsive clawback policy to incorporate these vague concepts
without understanding the shareholder*strue concern. Accordingly, Kohl's believes that the
Shareholder Proposal may be omitted in reliance on Rule 14a-8(i)(3). Based upon the foregoing
analysis,Kohrs respectfully requests that the Staff agree that Kohl*s may omit the Shareholder
Proposalfrorn Kohl's 2015 Proxy Materials.

If you have any questions or would like any additional information, please feel free to
call me.

Thankyou for your prompt attention to this request.

Sincerely,

Jason roy
S ssistant General Counsel

Encis.
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cc (via e-mail):
John Chevedden

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



EXHIBIT A



[KSS: Rule 14a-8Proposal, October23, 20141
Proposal 4-Recovery of Uncarned Management Bonuses

RESOLVED, that shareholdersrequestthe CompensationCommittee of our Board of Directors
to adopt an incentive pay recoupmentpolicy to provide that the Committee will (a)review, and
determine whether to seek recoupmentof incentive compensation paid,granted or awarded to a
senior executive if, in theCommittee's judgment, (i) therehasbeen misconduct resulting in a
violation of lawor company policy, that causessignificant financial or reputational harmto the
company and (ii) theseniorexecutive either committed the misconduct or failedin hisor her
responsibility to manageor monitor conduct or risks; and (b) disclosureto shareholdersthe
circumstances of any recoupment,and of any Committee decision not to pursuerecoupment in
instancesthat meet criteria (i) and (ii).The Policy should mandatethat theabove recoupment .
provisions beincludedin all future incentive plansarxl award agreementsandthat thepolicy be
postedon the company website.

Recoupmentincludes (a)recovery of compensationalready paid and(b) forfeiture,recapture,
reduction or cancellation of amounts awardedor grantedto an executive over which the
company retainscontroL The Policy should operale prospectively, so asnot to affect any
compensation paid,awarded or granted before it takeseffect.

Former General Electric General Counsel Ben HeinemanJr.saidthat recoupmentpolicies with
business-relatedmisconduct triggers are "a powerful mechanismfor holding senior leadership
accountable to the fundamentalmissionof the corporation: properrisk taking balancedwith
proper risk managementand therobust fusionof high performancewith high integrity.'
(http://bloessinw.harvardiedu/corprov/2010/08/13/making-sense-out-of-clawbackso

Our clearlyimprovable corporate governance(asreported in 2014) isanaddedincentive to vote
for this proposal:

GM1 Ratings, an independent investment researchfirm, reported there was $10 million in 2013
Total Realized Pay for Kevin Mansell andshareholders hada potential i 1%stock dilution.
Kohrs cangive long-term incentive pay to our CEO for below-median performance.Our
company hadnot disclosed specific, quantifiable performanceobjectives for our CEO.Kohis
pays long-term incentives to executives without requiring our companyto perform above the
median of its peer group.

GMl said muhiple related party transactionsand other potential conflicts of interest involving
our company's boardor senior managersshould be reviewed in greaterdepth.Meanwhile in
regnd to workplacesafety Kohrs had notyet implemented OHSAS 18001asits occupational
health andsufetymanagementsystem.

In regard to our directors StephenWatson wasnegatively flaggedby GMI becausehewason the
Eddie Bauerboard when it filed for bankruptcy.Funk Sica andPeterSommerhausereachhad
26-years long-tenure which detracts from director independence.Plus Mr.Sicawas
overcommitted with seatson 4 public boardsand Mr.Sommerhauserreceived our highest
negative votes(double-digits).

Returning to the core topic of this proposai from the context of our clearly improvable corporate
governance, pleasevote to protect shareholdervalue:

Recovery of Unearned Management Bonuses -Proposal4



JOHN CHEVEDDEN

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

Mr.RichardD.Schepp
Corporate Secretary
Kohl'sCorporation (KSS)
NS6W17000Ridgewood Dr
MenomoneeFallsWI 53051
PH:262-703-2787
PH:262-703-7000
-FX: 262-703-7274
FX: 262-703-6143

Dear Mr.Schepp,

I purchased stock and hold stock in our company becanse I believed our company has greater
potenbal.I subant my attached Kule 14a-Npmposat m support or the long-scun peduunsive uf
our company.I believeour company hasunrealizedpotential that can beunlocked through low
cost measuresby making our corporate governancemore competitive.

31aisRule 14a-8 proposal is respectfully submitted in support of the long-term perfounance of
our company.This proposatis submitted for the next anmaalshareholdermeeting.Rule 14a-8
requirements will be met including the continuous ownership of the required stock value until
after thedate of therespectiveshareholdermeeting and presentationof the proposal at the annual
meeting.Thissubmitted format,with the shareholdersupplied emphasis,is intended to be used
for definitiveproxy publication.

In the interest of company cost savings and improving the efficiency of the rule 14a-8process
please communicate Via emait Ol8MA & OMB Memorandum M-07-il(Otir consideration and the
considerationof the Board of Directors isappreciatedin support of the long-term performanceof
our company.Pleaseacknowledge receipt of this proposal promptly.gË<ÑMB Memorandum M-07-16 ***

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

Sincerely,

hnChevedden Date

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

cc: Elizabeth Bunzel <Elizabeth.Bunzel@kohlscom>



[KSS: Rule14a-8Proposal, October 23,2014]
Proposal 4 - Recovery of Unearned Management Bonuses

RESOLVED,thatshareholdersrequestthe CompensationCommittee of our Board of Directors
to adoptan incentive pay recoupmentpolicy to provide that the Committee will (a) review,and
determine whether to seek recoupmentof incentive compensation paid,grantedor awardedto a
senior executive if, in the Committee'sjudgment, (i) therehas been misconduct resulting in a
violation of law or company policy,that causessignificant financial or reputational harmto the
company and(ii) thesenior executive either committed the misconduct or failed in hisorher
responsibility to manageor monitor conduct or risks; and (b) disclosure to shareholdersthe
circumstancesof any recoupment,andof anyCommittee decision not to pursuerecoupment in
instancesthat meetcriteria (i) and (ii).The Policy should mandatethat the aboverecoupment
provisions be included in all futureincentive plansand award agreementsand that the policy be
postedon the company website.

Recoupmentincludes (a) recovery of compensationalready paid and(b) forfeiture, recapture,
reduction or cancellation of amounts awardedor grantedto an executive over which the
company retains controL ThePolicy shouldoperateprospectively, so asnot to affect any
compensationpaid,awardedor grantedbeforeit takeseffect.

Former General Electric General CounselBenHeineman Jr.saidthatrecoupmentpolicieswith
business-relatedmisconduct triggers are "apowerful mechanism for holding senior leadership
accountable to the fundamentalmissionof thecorporation: properrisk taking batami with
proper risk managementandthe robust fbaion of bigh performancewith high integrity."
(htto:í/bloes.law.harvard.edulcorpgav/2010/08/131making-gense-out-of-clawbacksfi

Ourclearly improvablecorporate govemance(asreported in 2014) is an added incentive to vote
for this proposal:

GMI Ratings, an independent investmentresearchfirm, reported there was $10 million in 2013
Total Realized Pay for Kevin Mansell and shareholdershad a potential 11%stock dilution.
Kohrs can give long-term incentive pay to our CEO for below-median performance.Our
company hadnot disclosedspecific,quantifiable perfornance objectives for our CEO.Kohrs
pays long-term incentives to executives without requiring our company to perform above the
median of its peergroup.

GMl said multiple relatedparty transactionsandother potential conflicts of interest involving
our company's boardor senior managersshouldbe reviewed in greaterdepth.Meanwhilein
regard to workplace safetyKohrshadnot yet implemented OHSAS 18001as its occupational
health and safety management system.

In regard to our directors StephenWatsonwas negatively flagged by GMl because hewason the
Eddie Bauer board when it filed for bankruptcy.Funk Sica and Peter Sommerhausereachhad
26-years long-tenure which detracts from director independence.PlusMr.Sica was
overcommitted with seats on 4 public boardsandMr.Sommerhauserreceivedour highest
negative votes(double-digits).

Retuming to the core topic of this proposal from the context of our clearly improvable corporate
governance,pleasevote to protect shareholdervalue:

Recovery of Unearned Management Bonuses-Proposal 4



Notes:

John Chevedden, *** FISMA & OMB Memorandum M-07-16 *** sponsoredthis
proposal.

"Proposal4"is a placeholder for the proposai number assigned by the company in the
finial proxy.

Pleasenote that the tide of the proposal is part of the poposal

Thisproposal is believed to conform with Staff Legal Bulletin Nos 140(CF),September15,
2004 including (emphasisadded):

Accordingly, going forward, we believe that it would not beappropriate for companiesto
exclude supporting statement languageand/or anentire proposal in relianceon rule14a-
8(1)(3) in thefollowing cheumstances:

• the company objectsto feetaalassertionsbecausethey arenot supported;
• the company objecta to factual assertionsthat,whilenot materially falseor misleading,
may be disputedgi
• thecompany objects to factual assertionsbecausethoseassertionsmay be interpretedby
shareholdersin amannerthat is unfavorable to thecompany, its directors,or its officerst
and/or

• the company objects to statements becausethey represent the opinion of theshareholder
proponent or a referencedsource,but the statements are not identified specificaHyas
such.

We believe that it is appropriate nader rule 14a-8for companier to addresr i freseobjeersons
la their statenemir of appeellipa

Seealso: Sun Microsystems, Inc.(July 21,2005).
Stock will beheld until after the annualmeeting and theproposal will bepresented at theannual
meeting. Pleaseacknowledgethis proposal promptly by ernaillSMA & OMB Memorandum M-07-16 ***
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Ameritrade

Post-lte FaxNote 7671 **/p- g,/y d,y.

colo.pi.
Phonee Phona#

inhnCheverirten

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

Re:Your TDAmeritrade Aecqq8Wii0BilltMemorligRAnstrijgide Clearing inc. DTC #0180

Dear John Chevedden.

Thank you for allowing me to assistyou today.As you requested,this confirmsthat youhave
contimiouslyheki no lessthan 150 sharesof Kohta(KSS) and no lessthan 80 sharesof Prudential
(PRU) since Janualy 2, 2014 in the above referenced account. Both the 150 sharesof KSS and 80
shares of PRUwere transferred from Spinnaker Trust and were posted to the account on January
2,2014. It wasnot possible to post them on January1.2014 as it was a non-businessday and
market holiday.Per Michelleat Spinnaker Trust (207-553-7160),the registrationof the account
wasalso in the name of JohnChevedden.

Ifwe can be of any further assistance,please let us know.Just log in to your accountand00 to the
MessageCenter to write us.Youcanalso call Client Servicesat 800-669-3900.We'reavailable24
hours a day,sevendays a week.

Sincerely,

Stephen Mehthaff

Resource Specialist
TD Ameritrade

This information is fumished as pan of a general information service and To Amornrade shall not be liable for any damages
arising outof anyinaccuracyin the information.Becausethis informadonnay differ from your To Amerarade nionnuy
statement, you should rely only on die TO Ameritrademonthly statement as the official record of yourTD Ameritrade
account.

Market volatility, volume,andsystemavaliability maydelayaccountaccessand trade executions.

TD Amerittade, tnc..memberFINRAtSIPCMFA ( www finra ngr www sine.otn .www.nin.futures.om t.TD Ame&Gde is a
trademarit jointly owneabyTD Amontrade IP company,ine.andThe Toromo-Dominionsank.o 201a TD Am.niradete
Company, Inc.AN righta reservect Used with permiselon.

TDA 5380 L 0953

200 s. IN½m www.tdamerkrade.comOT-aba, NE 681r4
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SPlNNAERTRUST

January3, 2014

JohnChevedden

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

DearMr.Chevedden,

This la to confirm that asof the close of business on December 31,2013,andupon
completion of your account transferfrom Spinnaker Trust to TD Ameritrade onJanuary 2,
2014,you ownedno fewer than 150 sharesof Kohl's Corp.(KSS) common stock,CUSIP
#500255104,and have heldthem continuously sinceat least July 1,2012.

SpinnakerTrustacted as custodian for theseshares.Northern Trust Company,adirect
participant in the Depository Trust Company,in tan acted as a master custodian for
SpinnakerTrust.Northern Tsust is a member of the Depository Trust Company whose
nomineenameis Cedo&.Co.

These shareswere held by Northern Trust (DTC#2669) as master custodian for Spinnaker
Trust until the date of your account transfer to TD Ameritrade.

Sincerely,

11
Chief Operating Officer

123FreeStreet,P.O.Box7160,Ponhad,Makte04112-7160

207-553-7160 207-553-71620Eax) 888-449-3512 (TollFree) ww.spinnakertmst.com
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NorthernTrustCorporation
50SouthLaSalle Street
Chicago,Illinois 60603
(312) 630-6000

Northern Trust

January 3, 2014

John Chevedden

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

RE:Kohl'sCorp.(KSS) (Shareholder Resolution) CUSIP #500255104.AleconnesOMB Memorandum M-07-16 ***

Spinnaker Trust

Dear Mr.Chevedden,

The Northern Trust Company is the custodian for Spinnaker Trust.Asof December 32,
2013eSpinnaker Trust held 150 shares of Kohl'sCorp.(KSS)CUSIP # 500255104.

The above account, as December 31,2013, continuously held at least 150shares of KSS
common stock since at least July 1,2012.

Sincerely,

Rho

Northem Trust Company
CorrespondentTrust Services
(312) 444-4114


