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Dear Mr. Kelroy:

This is in response to your letter dated January9,2015 concerning the shareholder
proposal submitted to Kohl's by the California Public Employees' Retirement System.
Pursuant to rule 14a-8(j) under the Securities Exchange Act of 1934, your letter indicated
Kohl's intention to exclude the proposal from Kohl's proxy materials solely under
rule 14a-8(i)(9).

On January 16,2015, Chair White directed the Division to review the
rule 14a-8(i)(9) basis for exclusion. The Division subsequently announced,on
January 16,2015, that in light of this direction the Division would not express any views
under rule 14a-8(i)(9) for the current proxy season. Accordingly, we express no view on
whether Kohl's may exclude the proposal under rule 14a-8(i)(9).

Copies of all of the correspondence related to this matter will be made available
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For
your reference, a brief discussionof the Division's informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,

Luna Bloom

Attorney-Advisor

ec: Gina M. Ratto

California Public Employees' Retirement System
gina ratto@calpers.ca.gov
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January9,2015

VIA E-MAIL (shareholderproposals@sec.gov)

U.S.SecuritiesandExchange Commission
Divisionof Corporation Pinance
Offlee of ChiefCounsel
100P.Street,N.B.
Washington,D.C.20549

Re: Kohl'sCorporadon - Omission ofShareholder Proposal Submitted by the
Cal fornia PahlteEmployees"Retirement System ("CalPERS")

LadiesandGentlemen:

Thepurpose of this letter is to inform you, pursuant to Rule 14a-8(j) under the Securities
Exnhane Act of 1934,as amended (the "Act"), that Kohl's Corporation ("KohPs"or the
"Company") intendsto omit from its proxy statement and form of proxy for the 2015 annual
meeting of its shareholders(the "2015 Proxy Materials'')the shareholder proposal and
šupporting statementattached hereto as Exhibit A (the "ShareholderProposal"),which was
submitted by the CaliforniaPublic Employees'Retirement System (the "Proponent").A copy of
the Proponent'sShareholderProposal is attached hereto as Exhibit A. Kohrs respectfully
requeststhat the Staff concur with Kohl's view that the Proponent's Shareholder Proposal may
be properlyexcludedfrom KohPs 2015Proxy Materials pursuant to Rule14a-8(i)(9).

Pursuantto StaffLegalBulletin No.14D("SLB14D"),we are submitting this request for
no-action relief tmder Rule 14a-8 by use of the Securities Exchange Commission (the
"Commiesinn") emailaddress,shareholderproposals@sec.gov(in lieu of providingsix additional
copies of this letter pursuant to Rule 14a-8(j)),andthe undersignedhasincludedhis nameand
telephone numberboth in this letter andthe cover emailaccompanying this letter.

In accordancewithKule 14ayS(j),we are:
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• submittingthis letternot later than80days prior to thedateonwhich we intend to
file defmitive 2015 ProxyMaterials; and

• simultaneously providing a copy of this letter and its exhibits to the Proponent,
thereby notifying them of our intention to exclude the Shareholder Proposal from
Kohl's 2015 Proxy Materials.

Rule 14a-8(k) andSLB 14Dprovide that shareholderproponents are required to send companies
a copy of any correspondencethat the proponents elect to submit to the Commission or the Staff.
Accordingly,we are also taking this opportunity to inform the Proponent that if the Proponent
elects to submit additional correspondence to the Commission or the Staff with respect to this
Shareholder Proposal, a copy of that correspondence should concurrently be furnished to the
undersignedon behalfof Kohl's pursuantto Rule 14a-8(k)andSLB 14D.

The Proponent's Shareholder Proposal

The Proponent's Shareholder Proposal seeks a non-binding shareholder resolution to
request that Kohl's Board of Directors (the"Board")amend Kohl's bylaws to implement proxy
accessfor director nominations. Under the Proponent's ShareholderProposal,any shareholder
or groupof shareholders that collectively owns 3% or more of Kohl's sharescontinuously for at
leastthree years wouldbe permitted to nominatecandidatesfor election to the Board andKohl's
would be required to list such nominees with the Board'snominees in Kohl's proxy materials.
Under the Proponent's Shareholder Proposal, such shareholder or shareholders would be
permitted to nominate up to onequarter of thenumber of directors then serving. Specifically, the
Proponent's Shareholder Proposal states:

RESOLVED: Shareholders of Kohl's Corporation ("Company") ask the board of
directors ("Board") to adopt,and present for shareholder approval, a "proxy access"
bylaw.Suchabylaw shall require Company to include in its proxy materials prepared
for a shareholder meeting at which directors are to be elected,the name,the Disclosure
and the Statement (each asdefined herein) of any person nominated for election to the
board by a shareholder or group ("Nominator") that meetsthe criteria establishedbelow.
Company shall allow shareholdersto vote on such nomineeon Company's proxy card.

The number of shareholder-nominated candidates appearing in proxy materials shall not
exceed one quarter of the directors then serving. This bylaw, which shall supplement
existing rights under Company bylaws,should provide that Nominator must:

a) have beneficially owned 3% or more of Company's outstanding common
stock continuously for at least three years before submitting the
nomination;

b) give Company,within the time period identified in its bylaws, written
notice of the information equired by the bylaws and any Securities and
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Exchange Commission rules about (i) the nominee, including consent to
being namedin the proxy materials andto serving as director if elected;
and (ii) Nominator, including proof it owns the required shares (the
"Disclosure");and

c) certify that (i) it will assume liability stemming from any legal or
regulatory violation arising out of Nominator's communications with
Company shareholders, including the Disclosure and the Statement; (ii) it
will comply with all applicable laws and regulations if it uses soliciting
material other than Company'sproxy materials; and (c) to the best of its
knowledge,the required shares were acquired in the ordinary course of
business andnot to changeor influence control at Company.

Nominator may submit with the Disclosure a statement not exceeding 500 words in
support of the nominee (the "Statement").The Board shall adoptprocedures for promptly
resolving disputes over whether notice of a nomination was timely, whether the
Disclosure andtheStatement satisfy the bylaw andapplicablefederalregulations,and the
priority to be given to multiple nominations exceeding the one-quarter limit.

The supporting statementincluded in the Proposal is set forth in Exhibit A.

Basis for Exclusion

We believe that the Proponent'sShareholderProposal may properly be excluded from the
2015 Proxy Materials pursuant to Rule 14a-8(i)(9) becausethe Proponent's ShareholderProposal
directly conflicts with a proposalto be submitted by Kohl's to shareholders in the 2015 Proxy
Materials (the "Company'sProposal").The Board would recommend to Kohl's shareholders
that they vote in favor of the Company Proposal.

The Company's Pronosal

The Company intends to include in the 2015 Proxy Materials,and to present at the 2015
Annual Meeting, a proposal to adopt proxy accessfor director nominations. More specifically,
under the Company'sProposal,the Board will be seeking shareholder approval of amendments
to Kohl's bylaws to permit any shareholder (but not a group of shareholders) owning 5%or more
of Kohl's common stock continuously for at least five years to nominate candidates for election
to the Board and require Kohl's to list such nomineeswith the Board's nominees in Kohl's proxy
materials.Under the Company'sProposal,sucha shareholderwould be permitted to nominate
the greater of (x) one director or (y) 10%of the Board,rounding down to the nearest whole
number of Boardseats.The specific text of the proposedBylaw amendments implementing the
Company Proposal will be included in the 2015Proxy Materials.
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Analysis

The Proponent's Shareholder Proposat may be excluded under Rule 14a-8(i)(9) because it
directly conflicts with a proposal to be submitted by Kohl's in its 2015 Proxy Materials.

Kohl's may exclude the Proponent's Shareholder Proposal under Rule 14a-8(i)(9)
becausethe Proponent's Shareholder Proposal directly conflicts with the Company's Proposal to
be submitted in the 2015 Proxy Materials. A shareholderproposal may be excluded under Rule
14a-8(i)(9) if "the proposal directly conflicts with one of the company's own proposals to be
submitted to shareholders at the same meeting." The Commission has stated that a company's
proposal need not be "identical in scope or focus for the exclusion to be available." See
Exchange Act Release No. 40018, at n. 27 (May 21, 1998). Accordingly, a company may
exclude a shareholder proposal that seeksto addressa similar right or matter as is covered by a
company proposal even if the two proposals are different or conflicting (e.g.,the ownership
percentage threshold of the shareholder proposal is different from the ownership percentage
thresholdin the companyproposal).

The Company's Proposal seeksto addressthe same right as the Proponent's Shareholder
Proposal - the right of Kohl's shareholders to nominate candidates for election to the Board and
to include such nominees in Kohl's proxy materials. The Company's Proposal provides that a
single shareholder (rather than a shareholder or group of shareholders, as set forth in the
Proponent's Shareholder Proposal) owning 5% or more of Kohl's common stock continuously
for five years (rather than 3% of Kohl's common stock for three years, as set forth in the
Proponent's Shareholder Proposal) could nominate a candidate for election to the Board and
include suchnominee in Kohl's proxy materials. Further, the Company's Proposal provides that
a shareholderwould be permitted to nominate the greater of (x) one director or (y) 10% of the
Board, rounding down to the nearest whole number of Board seats (rather than up to one quarter
of the Board, as set forth in the Proponent's Shareholder Proposal). Because (i) the number of
shareholdersable to nominate a candidate, (ii) the required share ownership percentage, (iii) the
required shareholding period, and (iv) the number of directors that can be nominated cannot be
set at different levels, the Proponent's Shareholder Proposal conflicts with the Company's
Proposal. Submitting both the Proponent's Shareholder Proposal and the Company's Proposal at
the 2015 Annual Meeting would present alternative and conflicting decisions for Kohl's
shareholdersthat would likely result in inconsistent andambiguous results.

The Staff recently granted no-action relief under Rule 14a-8(i)(9) where a shareholder
proposal regarding proxy access contained, among other things, an ownership percentage
threshold and holding period threshold that differed from the thresholds in a company proposal
regarding proxy access.See Whole FoodsMarket, Inc. (December 1,2014) (concurring with the
exclusion of a shareholder proposal seeking the right for one or more holders of 3% of the
company's outstanding common stock for three years to make board nominations for up to 20%
of the company's board seats or not less than two directors in the company's proxy materials
when a company-sponsored proposal would permit a single shareholder owning 9% of the
company's common stock for five years to make board nominations for the greater of one
director or 10% of the company's board seats in the company's proxy materials). The Staff
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grantedrelief becausesubmitting both proposalsto a shareholdervote would present attemative
and conflicting decisions for the shareholders and create the potential for inconsistent and
ambiguousresults.

In addition, the Staff hasconsistently granted no-action relief under Rule 14a-8(i)(9) in
situations that we believe are similar, for examplewhere a shareholder-sponsoredspecial
meeting proposal contained an ownership threshold that differed from a company-sponsored
specialmeeting proposal,on the basis that submitting both proposalsto a shareholdervote would
present alternative and conflicting decisions for shareholders.See,United Natural Foods,Inc.
(Sept.10,2014). United Natural Foods had received ashareholderproposal asking the board to
implement a 15% ownership threshold for the power of shareholdersto call a special meeting.
United Natural Foods advised the Staff that it intended to submit to shareholdersa proposal with
a 25% net long position ownership threshold and a one-year ownership requirement,and the
Staff concurred that the shareholder-sponsoredproposal was excludable under Rule 14a-8(i)(9).
The Staff has issued many additional no-action letters similarly concurring in the exclusion of a
specialmeeting proposal where the special meeting threshold andother key terms in a company-
sponsored proposal differed from those in a shareholder-sponsored proposal. See, e.g.,
Stericycle Inc. (Mar. 7, 2014); Aetna Inc. (Mar. 14, 2014); Dover Corp. (Dec.5, 2013);
AmerisourceBergen Corp.(Nov, 8,2013);Walt Disney Co.(Nov.6,2013); The Westem Union
Co.(Feb.14,2013); United Continental Holdings,Inc.(Feb.14,2013); Advance Auto Parts,Inc.
(Feb.8, 2013); American Tower Corp.(Jan.30, 2013); Dominion Resources,Inc. (Jan.11,
2013); Norfolk Southem Corp. (Jan.11,2013); Baxter Intemational, Inc. (Jan.11,2013);
O'ReillyAutomotive, Inc. (Jan.11,20 13); Alcoa Inc.(Dec.21,20 12);The Coca Cola Co.(Dec.
21 , 2012); Biogen Idec,Inc.(Mar.13,2012); McDonald's Corp.(Feb.1,2012); Flowserve
Corp.(Jan.31,2012).

Similar to the no-action letters cited above,the Company's Proposal and the Proponent's
ShareholderProposal addressthe sametopic, namely the ability of Kohl's shareholdersto access
the Company'sproxy materials in respect of nominations for the election of directors, but the
Company's Proposal and the Proponent'sShareholderProposal directly conflict with eachother
in respectof key terms regarding ownership threshold,grouping of nominating shareholdersand
limitations on the maximum numberof nominees.Thenature of the matters in conflict between
the Proponent's Shareholder Proposal and the Company's Proposal are identical to the matters in
conflict in Whole Foods where no-action relief was grantedto the company. Inclusion of eachof
the Proponent's Shareholder Proposal and the Company's Proposal in the 2015 Proxy Materials
would present altemative andconflicting decisions for the Company'sshareholders that would
likely result in inconsistent andambiguousresults.

Condeston

Based upon the foregoinganalysis;and consistent with Staff'Wrecentdeterminations in
the similar no-action letter cited above,Itohl's respectfully requests that the Staff agree that
Kohl's mayomit the ShareholderPtoposalfrom Kohl's 2015 Próxy Materials.
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If you haveany questions or would like anyadditional informatior leasefeel free to
call tue.

Thankyou for youtprotapt attentionto this request.

/ JasonJ elroy
Senior Vice President,
Assistant General Counsel

Enclosure

ec: Gina M.Ratto

Deputy General Counsel
[via facsimile: (916) 795-3659]

Bill McGrew

Portfolio Manager
(via e-mail: bill.mcgrew(alcaplers.caigovt



ExhibiaÅ

roponenesShareholdeePreosal



RESOLVED: Shareholdersof Kohl's Corporation("Company") ask the boardof directors
("Board")to adopt,andpresentfor shareholderapproval,a "proxyaccess"bylaw. Sucha
bylawshallrequire Companyto include in its proxy materialspreparedfor a shareholder
meetingat whichdirectors are to be elected,the name,theDisclosureand the Statement(each
asdefmedherein)of any personnominatedfor electionto theboard by a shareholderor group
("Nnminatar") that meetsthe criteriaestablishedbelow.Companyshall allow shareholdersto
voteonsuchnomineeon Company'sproxy card.

Thenumberof shareholder-nominated candidatesappearingin proxy materials shall not
exceedonequarterof the directorsthenserving.This bylaw,which shall supplementexisting
rightsunderCompanybylaws,shouldprovide that Nominator must:

a) havebeneficially owned3%or moreof Company'soutstandingcommonstock
continuouslyfor at leastthree years beforesubunttingthe nominatinn;

b) giveCompany, within the time period identified in its bylaws,written noticeof the
mformation regared' by thebylawsandanySecuritiesandExchangeCommission
rulesabout(i) the nommee,including consentto beingnamedin the proxy materials
andto serving as director if elected;and(ii)Nominator, including proof it ownsthe
requiredshares(the "Disclosure");and

c) certify that (i) it will assumeliability stunning from any legal or regulatoryviolation
arising out of Nominator'scommunicationswith Companyshareholders,including the
Disclosureand the Statement; (ii) it will complywith all applicablelaws and
regulationsif it usessoliciting material other thanCompany'sproxy materials;and(c)
to thebest of its knowledge,therequiredshareswereacquiredin the ordinarycourse
of businessandnot to changeor influencecontrol at Company.

Nominatormay submit with the Disclosurea statementnotexceeding500words insupportof
the nominee(the "Statement").The Board shalladoptproceduresfor promptly resolving
disputesover whether notice of a nominationwastimely,whetherthe Disclosureandthe
Statementsatisfythe bylaw and applicablefederalregulations,andthe priority to begiven to
multiple nominationsexceedingthe one-quarter limit.

SUPPORTINGSTATEMENT

Proxyaccessenablesasystemof govemancethat fostersdirector accountability and long-
termvaluecreadon.Without effective proxy access,thedirector election processsimply
becomesa ratification of corporatemanagement'sslateof nominees.

TheCFA Institute's2014assessmentof pertinentacademicstudiesandthe useof proxy
accessinother marketssimilarlyconcludedthatproxy access:

• Would"benefhboththemarketsandcorporateboardrooms,with little cost or
disrption."

a Hasthe potentiato taiseoverallU5markettagitalization by upto $140.3billion if

http://*ww.ciaoubmeruidoiladf/10.2469/ceb.v2014.n9.1



Theproposedbylaw terms enjoy strong investor support - votes for similar shareholder
proposalsaveraged55% from 2012 through September2014 - andsimilar bylaws havebeen
adoptedby companiesof varioussizesacrossindustries,including ChesapeakeEnergy,
Hewlett-Packard,WesternUnion and Verizon.

WeurgeshareholderstoñoteFORthheproposal.
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November21,2014 OVERNIGHTMAIL

Kohl'sCorporation
N56W17000RidgewoodDrive
MenomoneeFalls,Wisconsin53051
Attn: RichardD.Schepp, CorporateSecretary

Re: Noticeof ShareownerProposal

DearMr.Schepp:

The purposeof this letter is to submit ourshareownerproposalfor inclusion in the
proxymaterials iti connectionwiththe company'snextannualmeeting pursuantto
SECRule14a-8.1

Oursubmissionof this proposaldoes not indicatethat CalPERSla closedto further
communicationand negotiation.Althoughwe mustfile now inorder to complywith the
timingrequirementsof Rule 14a-8,we remainopen to the possibilityof withdrawingthis
proposalif and whenwe becomeassuredthat ourconcernswith the companyare
addressed.Please alert Marte Castafioswith myofficeat (918)795-3672 if any
additionalinformation is required inorderfor this proposalto be included in the
company'sproxyandproperly heardat the 2015 annualmeetingor if you haveany
otherquestionsconcemingthis proposal.

Verytruly yours,

GINAM.RATTO
DeputyGeneral Counsel

Enclosures

cc: Todd Mattley, investmentØificer- CalPERS
KevinMansell,Chairman&CEØ-Kohl's Corporation

' CalPERSis the owner of shares of the company. Acquisition of this stock has been ongoingand
continuousfor several years. Specifically,CalPERShas owned shareswith a market value in excessof
52,000continuously for at least the preceding year. (Documentaryevidenceof such ownership is
enclosed.) Furthermore,CalPERS Intendsto continueto own sucha blockof stock at least through the
date ofthe annualshareowners' meeting andattendthe annualshareowners' meeting,if required.



RESOLVED:Shareholdersof Kohl'sCorporation("Company")ask the boardof directors
("Board")to adopt,andpresentfor shareholderapproval,a"proxyaccess"bylaw.Sucha
bylawshallrequireCompanyto include in its proxymaterialapreparedfor a shareholder
meetingat whichdirectorsareto beelected,thename,theDisclosureandthe Statement(each
asdefinedherein)of anypersonnominatedfor electionto theboard bya shareholderor group
("Nominator")thatmeetsthecriteria establishedbelow.Companyshallallow shareholdersto
voteonsuchnomineeon Company'sproxy card.

Thenumberof shareholder-nnminntat candidatesappearinginproxy materialsshallnot
exceedonequarterof the directorsthenserving.Thisbylaw,which shall supplementexisting
rights underCompanybylaws,shouldprovide that Nominatormust:

a) havebeneficially owned3%ormoreof 'soutstandingcommon stock
continuouslyfor at leastthreeyearsbefore the nommation;

b) giveCompany,within thetime periodidentified in bylaws,written noticeof the
mformationrequiredbythe andany SecuritiesandExchangeCommission
rulesabout (i) thenommee, consentto being namedin the materials
andto servingas directorif elected;and(ii)Nominator,including ownsthe
requiredshares(the "Disclosure");and

c) certify that (i) it will assumeliability stemmingfrom any legal or regulatoryviolation
arisingoutof Nominator'scommunicationswith Companyshareholders,includingthe
DisclosureandtheStatement;(ii) it will complywith all applicable laws and
regulationsif it usessolicitingmaterialother thanCompany'sproxy materials;and (c)
to thebestof its knowledge,therequiredshareswereacquiredin the ordinarycourse
of businessandnotto changeor influencecontrolat Company.

Nominatormaysubmitwith theDisclosureastatementnot exceeding500wordsinsupportof
thenominee(the "Statement").The Boardshalladoptproceduresfor promptly resolving
disputesoverwhethernotice of anominationwastimely,whether theDisclosureandthe
Statementsatisfythe bylaw andapplicable federalregulations,and thepriority to be givento
multiple nominationsexceedingthe one-quarterlimit.

SUPPORTINGSTATEMENT

Proxy accessenablesa systemof governancethat fostersdirector accountability andlong-
termvaluecreation.Without effective proxy access,thedirector election processsimply
becomesaratification of corporatemanagement'sslateof nominees.

TheCFA Institute's2014assessmentof pertinentacademicstudiesand the useof proxy
accessinother marketssimilarly concludedthatproxyaccess:

• Would "benefitboththe matketsandcorporateboardrooms;with little costor
dismption."

• Hasthe potential to raiseoverall USmarketcapitalizationby up to 5140.3billion if
adoptedmarketewide.I

thtto:Hwww.cfanubsiortfdoi/pde102469/ceb.v2014319.1



Theproposedhylaw termsenjoystrong investorsupport-votes for similarshareholder
proposalsaveraged55%from2012 through September2014- andsimilar bylaws havebeen
adoptedby companiesof various sizesacrossindustries,including ChesapeakeEnergy,
Hewlett-Packard,WesternUnionandVerizon.

We urgeshareholdersto vote FOR this proposal.



STATESTREET.

November21,2014

Kohl'sCorporation .
N56W17000 RidgewoodDrive
MenomoneeFalls,Wisconsin 53051
Attn:CorporateSecretary

StateStreet Bank and Trust,ascustodianfor the Califomia Public Employees'
RetirementSystem,to the best of ourknowledgedeclaresthe following:

1) StateStreetBank and Trust performsmastercustodial services for the
CalifomiaState PublicEmployees'RetirementSystem.

2) Asof thedate of this declarationandcontinuouslyfor at leastthe
immediatelyprecedingeighteen months,CaliforniaPublic Employees'
RetirementSystemla andhasbeen the beneficialownerof sharesof
commonstock of Kohl'sCorporation,havinga marketvalue inexcess
of $2,000.

3) Suchsharesbeneficiallyownedby the CaliforniaPublic Employees'
RetirementSystemarecustodiedbyStateStreet Sank and Trust
throughthe electroniobook-entryservicesof the DepositoryTrust
Company(DTC). StateStreet isa participant(ParticipantNumber
0997) of DTCand sharesregisteredunderparticipant0997 in the
street nameof Surfboard& Co.arebeneficiallyowned by the
Califomia PublicEmployees'RetirementSystem.

SignedNovember21st,2014 at Sacramento,Califomia.

STATE STREETBANKANDTRUST
As custodianfor theCalifomiaPublic Employees'
RetirementSystem.

By:

Name NataliaL Gomer
Title: AssistantNia President

informationQassificatiorgm1ted Access


