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Incoming letter dated Match' 168010

Dear Mr. Theisen:

This is in response to your letters dated March 16, 2010 and March 17, 2010
concerning the shareholder proposal submitted to Union Pacific by John Chevedden. We
' also have received letters from the proponent dated March 16, 2010, March. 17, 2010, -
March 18, 2010, and March 21, 2010. Our response is attached to the enclosed
photocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. - Copies of all of the correspondence
also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s mformal procedures regarding shareholder
proposals

Sincerely,

Heather L. Maples
- Senior Special Counsel

~ Enclosures

cc: John Chevedden

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



* March 26, 2010

Response of th_e, Office of Chief Counsel
Division of Corporation Finance

Re:  Union Pacific Corporation
Incoming letter dated March 16, 2010

The proposal relates to simple majority voting.

We are unable to concur in your view that Union Pacific may exclude
the proposal under rules 14a-8(b) and 14a-8(f). Accordingly, we do not believe that
Union Pacific may omit the proposal from its proxy materials in reliance on
rules 14a-8(b) and 14a-8(f). ’

We note that Union Pacific did not file its statement of objections to including the
proposal in its proxy materials at least 80 calendar days before the date on which it will
' file definitive proxy materials as required by rule 14a-8(j)(1). Noting the circumstances
of the delay, we do not waive the 80-day requirement.

Sincerely,

Gregory S. Belliston
Special Counsel



| B 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 matters 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 ’
- 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 matérials, as'well
as any information furnished by the proponent or the proponent’s representative. o

.. 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 staff’s informal ‘

procedures and proxy review into a formal or adversary procedure.

: determination not to recommend or take Commission enforcement action, does not 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 ™

March 21, 2010

Office of Chief Counsel

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

Washington, DC 20549.

# 4 John Chevedden’s Rule 14a-8 Proposal
Union Pacific Corporation (UNP)
Simple Majority Vote Topic

Ladies and Gentlemen:

This further responds to the late March 16, 2010 request (supplemented March 17, 2010} to
block this rule 14a-8 proposal by the prolific filer of no action requests, Gibson Dunn.

The company cites the recent Apache vs. shareholder lawsuit. It was a classic SLAPP (strategic
lawsuit against public participation) suit, with Apache Corp. trying to financially squeeze its own
shareholder by requesting he be required to pay for Apache’s bloated attorney fees. While the
Hon. Lee H. Rosenthal gave a “narrow” decision allowing Apache to block a heavily-supported
proposal- topic for 2010, the case was actually a stunning victory for shareowner rights. The
shareholder was pro se. The judge never even mentioned Apache’s request that he pay their legal
expenses. : :

The United States Proxy Exchange (USPX) submitted outstanding amicus curiae brief that
entirely discredited Apache’s sweeping claims. If Apache had managed to bamboozle the judge
into accepting those claims, shareowner rights would have been severely impaired.

Apache claimed: Rule 14a-8(b)(2) says a proponent can demonsirate ownership of shares by
submitting “to the company a written statement from the ‘record’ holder of your securities
(usually a broker or bank) ...” so Apache insisted that the “record holder” must be a party listed.
on the company’s stock ledger, i.e. Cede & Co. in most cases. This is not the intent of Rule 14a-
8(b)(2). It has never been its intent, and SEC staff has rejected such an interpretation of Rule
14a-8(b)(2) on a number of occasions. One recent occasion was The Hain Celestial Group, Inc.

(October 1, 2008).

Based on the United States Proxy Exchange amicus curiae brief, the judge rejected Apache’s
position, but she found an excuse to rule that Apache could exclude the shareholder proposal for
2010. It is this same flawed ruling that Union Pacific is attempting to piggyback on for the
purpose of — just as Apache did through the SLAPP suite — disenfranchise their own

shareowners.

There are two key caveats in attempting to rely on the Apache ruling in regard to other no action
requests:

1. The judge described her ruling as “narrow,” stating explicitly



The ruling is narrow. This court does not rule on what Chevedden had to submit to
comply with Rule 14a-8(b)(2). The only ruling is that what Chevedden did submit within
the deadline set under that rule did not meet its requirements.

2. The judge based her decision on material information provided by Apache’s lawyers that
was factually incorrect.

The case was conducted on an accelerated schedule that bypassed oral arguments. Because it
involved technical matters related to securities settlement and custody, the Judge was particularly
dependent on the technical briefs submitted in the case. The fact that Apache’s lawyers made a
number of claims that were blatantly false (as pointed out in the USPX brief) that may be why
she made a “narrow” ruling that would only apply to situations with identical circumstances.

The Union Pacific no-action- request does not entail identical circumstances to the Apache
lawsuit, for a variety of reasons. One obvious reason is the fact that Apache Corp. provided the
proponent with two detailed deficiency notices that explicitly challenged evidence of share
ownership. Union Pacific provided just one cookie-cutter deficiency notice.

Once the USPX amicus curiae brief shot down Apache’s central arguments, Apache lawyers
adopted an “everything but the kitchen sink” tack in a response brief. They cited any and every
little fact they could come up with, vaguely implying ... who knows what?

Based on the abbreviated timeline set by the judge, I was not to be allowed to respond to this
“kitchen sink” brief. I submitted a motion for summary judgment, which afforded an opportunity
to briefly respond to some of the Apache lawyers’ misrepresentations. But one slipped through.
Tt is what the judge based her decision on, and it was totally incorrect. Here is what it was.

I hold my Apache and Union Pacific shares through Ram Trust Service (RTS). Apache’s lawyers
visited the RTS website and noticed that RTS has a wholly owned broker subsidiary, Atlantic
Financial Services (AFS). Apache then hypothesized that, perhaps, I actually held my shares
through the broker subsidiary and not RTS. Apache then proposed — and the judge accepted that
~ the letter evidencing my share ownership should, perhaps, have come from AFS and not RTS.
Here is what the judge said:

RTS is not a participant in the DTC. It is not registered as a broker with the SEC, or the
self- regulating industry. organizations FINRA and SIPC. Apache argues that RTS is not
a broker but an investment adviser, citing its registration as such under Maine law,
representations ‘on RAM’s website, and federal regulations barring an investment
_adviser from serving as a broker or custodian except in limited circumstances ... The
record suggests that Atlantic Financial Services of Maine, Inc., a subsidiary of RTS that
is aiso not a DTC participant, may be the relevant broker rather than RTS. Atlantic
Financial Services did not submit a letter confirming Chevedden’s stock ownership. RTS
did not even mention Atlantic Financial Services in any of its letters to Apache.

After the judge’s ruling, I was able to follow-up with RTS. RTS confirmed that they are a Maine
chartered non-depository trust company, and that they do in fact directly hold my shares in an
account (under the name Ram Trust Services) with Northern Trust. Their letter made no mention
of AFS because AFS plays no role in the custody of my shares. For purposes of Rule 14a-8, RTS
is the record holder of my securities. The judge ruled “narrowly” against me because she thought
AFS might be the real record holder.



Because the judge explicitly made her decision “narrow,” I believe it is irrelevant in this no-
action request. Because the decision was based on material, factually incorrect information, it

- should not apply to this no-action request.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2010 proxy. Additional information will follow soon.

Sincerely, |

| % John Chevedden

ce: Jim Theisen <jjtheisen@up.com>




JOHN CHEVEDDEN
*»** FISMA & OMB Memorandum M-07-16 ***

March 18, 2010

Office of Chief Counsel

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

Washington, DC 20549

# 3 John Chevedden’s Rule 14a-8 Proposal
Union Pacific Corporation (UNP)
Simple Majority Vote Topic

Ladies and Gentlemen:

This responds to the late March 16, 2010 request (supplemented March 17, 2010) to block this
rule 14a-8 proposal by the prolific filer of no action requests, Gibson Dunn.

By citing AMR Corp. (March 15, 2004) Gibson Duun/Union Pacific appear to be in agreement
that any purported fault with the broker letter is curable within 7-days. AMR Corp. (March 15,
2004) stated:

“Unless the proponent provides AMR with appropriate documentary support of ownership,
within seven calendar days after receiving this letter, we will not recommend enforcement action
to the Commission if AMR omits the proposal from its proxy materials in reliance on rules 14a-
8(b) and 14a-8(f).” :

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2010 proxy. Additional information will follow soon.

Sincerely,

ohn Chevedden

cc: Jim Theisen <j jﬂleiseﬁ@up.com>,



UNION
PACIFIC

March 17,2010

VIA EMAIL

Office of Chief Counsel

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

Washington, DC 20549

Re:  Supplemental Letter Relating to the Shareholder Propésal of John
Chevedden
Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

} On March 16, 2010, we submitted a letter (the “No-Action Request”) requesting that the
staff of the Division of Corporation Finance (the “Staff”’) of the Securities and Exchange
Commission concur in our view that the Company could exclude from its proxy statement and
form of proxy for its 2010 Annual Meeting of Shareholders a shareholder proposal (the
“Proposal”) and statements in support thereof submitted by John Chevedden (the “Proponent”).
At the time that the No-Action Letter was submitted to the Staff, the Company’s counsel ‘
provided a copy of the No-Action Request to the Proponent via email, with a hard copy sent by
overnight delivery. On that same date, the Proponent submitted a letter to the Staff in response
to the No-Action Letter. We write to respond to the Proponent’s letter.

The Proponent argues that he was not provided with a detailed notice of the type he
received in connection with the proposal he submitted to Apache Corp. See Apache Corp. v.
Chevedden, No. H-10-0076 (S.D. Tex. Mar. 10, 2010). The court in Apache found that the
Proponent did not timely and adequately respond to the detailed notice that was provided to him
by Apache. Id. at 29-30. Moreover, the facts leading up to Proponent supplying insufficient
~ proof of ownership are different here because here, as stated in the No-Action Request, the
Proponent submitted the Proposal without proof of ownership and the Company timely sent the
Deficiency Notice to the Proponent prior to receiving his proof of ownership. Specifically, the

" Proponent submitted the Proposal to the Company via e-mail after the close of business on
November 24, 2009 and did not include proof of ownership along with the Proposal. The
Proponent’s cover letter accompanying the Proposal specifically requests that the Company send
all communications to the Proponent via e-mail. Accordingly, at 11:37 a.m. CST on December
7, 2009, the Company sent a letter via e-mail to the Proponent requesting satisfactory proof of

James J. Theisen, Jr.
Assistant General Counsel & Assistant Secretary
Law Department

UNION PACIFIC CORPORATION

1400 Douglas St., Stop 1580, Omaha, NE 68179-1580
ph. (402) 544-6765 fx. (402) 501-0129
jjtheisen@up.com



Office of Chief Counsel
Division of Corporation Finance
March 17,2010

Page 2

" ownership of the Company’s shares (the “Deficiency Notice”). A copy of the e-mail
transmitting the Deficiency Notice is attached hereto as Exhibit A. The Deficiency Notice set
forth the information required under Rule 14a-8 and Staff Legal Bulletins and attached a copy of
Rule 14a-8. See Section C of Staff Legal Bulletin 14B (Sept. 15, 2004). The Company also sent
a copy of the Deficiency Notice to the Proponent via UPS overnight delivery. Just as the
Proponent promptly responded to the No-Action Request via e-mail, the Proponent responded to
the Deficiency Notice via e-mail on the same day that the Deficiency Notice was sent to him. A
copy of the e-mail transmitting the Proponent’s response to the Deficiency Notice is attached
hereto as Exhibit B. However, for the reasons set forth in the No-Action Request, this response
was insufficient to establish the requisite ownership of Company shares under Rule 14a-8(b).

Pursuant to Rule 14a-8(f) and Staff precedent, where a company timely notifies a
proponent that his proposal is procedurally deficient, and the proponent’s response does not cure
the deficiency, the company is not required to send a second deficiency notice. Staff Legal
Bulletin No. 14 specifies that if a proposal fails to satisfy the requirements of Rule 14a-8(b), a
company “must notify the shareholder of the alleged defect(s) within 14 calendar days of
receiving the proposal. The shareholder then has 14 calendar days after receiving the
notification to respond.” See Section B.3, Staff Legal Bulletin No. 14 (July 13, 2001)

(“SLB 14”). However, if the proponent responds to a deficiency notice in a manner that fails to
cure the defect, the company is under no obligation to provide further notice to the proponent
and give the proponent an additional opportunity to cure the defect. Jd. To the contrary, the
company may exclude a proposal pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) if “the

" shareholder timely responds but does not cure the eligibility or procedural defect(s).” Id. at
Section C.6. On numerous occasions the Staff has concurred with a company’s omission of a
shareholder proposal when the proponent’s response to a deficiency notice failed to meet the
requirements of Rule 14a-8(b) and the company (in accordance with Staff precedent) did not
send a second deficiency notice. See, e.g., Time Warner, Inc. (avail. Feb. 19, 2009) (permitting
the exclusion of a proposal where the proponent’s timely response to a deficiency notice failed to
establish sufficiently the proponent’s ownership, and the company did not send a second notice);
General Electric Co. (avail, Dec. 19, 2008) (same); International Business Machines Corp.
(avail. Dec. 19, 2004) (same); see also Safeway Inc. (avail. Feb. 6, 2008); Exxon Mobil Corp.
(avail. Jan. 29, 2008); Qwest Communications International Inc. (avail. Jan. 23, 2008); Verizon
Communications Inc. (avail. Jan. 8, 2008). '

Just as in the Time Warner, Inc., General Electric Co. and International Business
Machines Corp. no-action letters cited above, the Proponent submitted the Proposal without
proof of ownership. After the Company timely sent the Deficiency Notice to the Proponent, the
Proponent sent the Company insufficient proof of ownership. As was the case in the precedent
cited above, the Company was not required to send the Proponent a second deficiency notice.
Thus, for the reasons set forth above and in the No-Action Request, the Company believes that
the Proposal may be excluded pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1).



Office of Chief Counsel
Division of Corporation Finance
March 17,2010

Page 3 '

Pursuant to Rule 14a-8(j), we have concurrently sent a copy of this correspondence to the
Proponent. If you need any additional information or if we can be of any further assistance in
this matter, please do not hesitate to call me at (402) 544-6765 or Ronald O. Mueller of Gibson,
Dumn & Crutcher LLP at (202) 955-8671.

Sincérely, ' .
Janses I g i rf/,,upéF
. James J. Theisen, Jr. T

Assistant General Counsel and Assistant Secretary
Union Pacific Corporation

JIT/smr
Enclosures

cc: John Chevedden



Exhibit A



Thomas E. Whitaker/lUPC ** FI3MA & OMB Memorandum M-07-16 ***
12/07/2009 11:37 AM cc
' bee Jim J, Thelsen/UPC@UP
Subject Shareholder Proposal

o0F

20091207195922572.pdf




Exhibit B



* FISMA & OMB Memorandum M-07-16 *** To “Barbara W. Schaefer" <barbara.schaefer@up.com>
cc¢ <iwhitaker@up.com>
bce

Subjecl Rule 14a-8 Broker Letter (UNP)

00 FRROR

Dear Ms. Schaefer

Please see the attached broker letter. Please advise on December 8, 2009 whether
there are now any rule 14a-8 open items.
Sincerely,

)

John Chevedden ccseoggzv:df




JOHN CHEVEDDEN

** FISMA & OMB Memorandum M-G7-16 ***

March 17, 2010

Office of Chief Counsel -

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

Washington, DC 20549

# 2 John Chevedden’s Rule 14a-8 Proposal
Union Pacific Corporation (UNFP)
Simple Majority Vote Topic

Ladies and Gentlemen:

This responds to the late March 16, 2010 request (supplemented March 17, 2010) to block this
rule 14a-8 proposal by the prolific filer of no action requests, Gibson Dunn (emphasis added):

Apparently Gibson Duun already participated in two 2010 Union Pacific no action challenges
submitted on January 6, 2010 — also based on the same issue of verification of ownership.

Union Pacific/Gibson Duun appears to claim that on or before January 6, 2010, as it submitted
two no action requests based on verification of ownership, that Union Pacific foresaw that
Apache would file a lawsuit on January 8, 2010. And therefore Union Pacific did not submit a
no action request because it understood “that the Staff would not have responded to this letter
had the Company filed it previously in light of the pending Apache case.”

The company provided no examples of the Staff suspending Staff . Reply Letters regarding other
no action requests until Apache was resolved.

Union Pacific claims it relies on the Apache case where two Apache letters were sent to the
proponent after the Ram Trust Services letter was received. Yet Union Pacific claims that it sent
no letters whatsoever after it received the Ram Trust Services letter.

Union Pacific failed to provide any precedent of a rule 14a-8 proposal being blocked, where the
deciding issue was whether the ownership letter came from a broker or investment advisor, and
the company did not advise the proponent of any opportunity to clarify or cotrect this. None of
the company purported precedents illustrate this. ’

_ This following information was not submitted in the Apache case:

Ram Trust Services does not provide any investment advise to the proponent. Ram Trust
Services has never made any stock recommendations to the proponent. Each stock in the
proponent’s Ram Trust Services account was selected solely by the proponent with absolutely no
input from Ram Trust Services. All account statements are from Ram Trust Services. Due to the
urgency that the company has attached to this no action request it is requested that the Staff

.

advise how these Ram Trust Services facts might be established to the satisfaction of the Staff.



This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2010 proxy. Additional information will follow soon.

Sincerely,

hn Chevedden

cc: Jim Theisen <jjtheisen@up.com>



JOHN CHEVEDDEN

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

March 16, 2010

Office of Chief Counsel

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

Washington, DC 20549

# 1 John Chevedden’s Rule 14a-8 Proposal
Union Pacific Corporation (UNP)
Simple Majority Vote Topic

Ladies and Gentlemen:

This responds to the late March 16, 2010 request to block this rule 14a-8 proposal by the prolific
filer of no action requests, Gibson Dunn (emphasis added):

---—- Forwarded Message

From: "Reilly, Susan M." <SReilly@gibsondunn.com>
Date: Tue, 16 Mar 2010 12:52:47 -0400

To: ** FISMA & OMB Memorandurm M-07-16 *** :

Conversation: Union Pacific (Chevedden)

Subject: Union Pacific (Chevedden)

Dear Mr. Chevedden,

Attached please find a copy of the no-action request we filed with the SEC today on
behalf of our client, Union Pacific Corporation. We are also sending a copy of this
letter to you via overnight delivery.

Best regards,

Susan Reilly

Susan M. Reilly
Attorney at Law

GIBSON DUNN
Apparently Gibson Duun already participated in two 2010 Union Pacific no action challenges
submitted on January 6, 2010 — also based on the same issue of verification of ownership.

The company 2009 annual meeting was on May 14, 2009 and the 2010 annual meeting is
expected to be approximately the same date.

There is no excuse for the company to be late.



[}

This case is not analogous to Apache. In Apache the company received an ownership letter and
- then objected to it with some detail explanation.

In Union Pacific the company received an ownership letter but did not object to it. The only
letter the company sent — was sent after it had already received the ownership letter. This sole

company letter had absolutely no objection to the ownership letter already received. At this late
date the company submitted no evidence otherwise.

Thus the proponent was given no 14-day window to address the issue the company belatedly
raises now.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2010 proxy. Additional information will follow soon.

Sincerely,

éohn Chevedden '

cc: Jim Theisen <jjtheisen@up.com>




Slurch L6, 2010

Qﬁm: of Chief Covnsel

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

20544

Re:  Shaveholider Proposal of John Clievedidon
Exchonge Acf of 1934 Rule HHa-k

Dear Ladies and Gentlemen:

This letter is ta infoem you that Union Pacific Corporation {the *"‘ilkzsmmﬁ!; “¥, intends b
it from Hs proxy statement and form of proxy lur It 2000 Anmul Meeting of Sharcholders
{eollectively, the *2010 Proxy Materials™) o sharcholder proposal {the “Proposal ™) and
statements in suppor Biereol submivied by Johin Chevedden (the “Proponent™), Pusuant to
Rule 146-8(3), we have ¢ tmuzulﬂm& sent coples of ths &mﬁmpgmﬁéﬁﬁf to the Proponent.

Rute 14a-8(k) and Stafl Legal Bulletin No. 141 ;?’«Qm 7, 2008 BB 1417 provide tha
shareholder propopents are required 10 seod companies a eopy of any mﬁrmwmmﬁw thnt the
proponents ¢lect to submil to the Commission or the staff of the Divigion of Clorpormtion Finsnoe
(the “Stall”). Aceordingly, we are taking this opportunily 1o inform the Proponent that il the
Peoponent elects to submit additional corresponidence to the Commission or the Sl with
respeet tothis Proposal, a copy of that correspondence should be furnished concurrently 1o the
undersigned on behall of the Company pursuant to Hule 14a-Bik) aned SLEB 140

BASIS FOR EXCLUSION

We hereby respectiislly request that the Sl concur In ourview that the Proposal may be
excluded from the 2010 Proxy Materials pursuant ba Bole Da-BibY and Rude [HacB{0(1) becouse
the Froponent failed to provide the mquisits praol ol m;;u@gmﬂm stock ownership in regponse to
the Company s proper fequest for that informuation, A copy ol the Proposal, which rmgm% that
the Hoard adopt & simple majority vole standund (oe sharchilder voting requirements, is attschied
hereto @s Exhibit A

]aum Mem

;mm B Aoigtany Boutetiry

IO FACIFIE CORPLRY
;m&;%gm%: , Stop 1580, imm, HE 130500

pho I RIS o 190 SOE02F




- Oifice of Chief Counsel
Drwision of Corporation Finance
March 156, 2010
Page 2

ANALYSIS

L The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8{1)(1) Because
The Proponeni Failed To Establish The Reqguisite Eligibility To Submit The
Proposal,

. Backgroumd

The Prmmaai\mhmnmi tiw I‘*mmw} 1o thie: Campany via e-mail after the elose of
2, Exhibita. The Company reviewed its stock records,
' 1 was the record owner of sufficient shares to satisfy the
oW m:mhnp Wﬁwx&% rai Ruﬁu k%-ﬂ{m Kﬁ adldition, the Proponent did not mwd& any
evidence with the ?mpum& to satisfy ﬂw requirerments of Rule | 4a-8(b). -

Avcordingly, the Company sought verification from the Proponent of his eligibility
submit the Proppsal, On December 7. 2009, which was within 14 calendar days of the
Company s receipt of the Proposal, the Company sent # letier via e-mail notifving the Progor
of the requirements of Rule 14a-8 and how the Proponent sould cure the procedural defidiency;
specifically. thal a shareholder mst satisly the u%mm&tga requiretnents under Rule 14680k} {the
“Deticiency Notice™), A copy of the Deficlency Notice is attached hereto as Fxhibit B, and LIPS
reeords confirming delivery of o copy of the Deficiency Notice on Deceniber %, 2000 are
atached as Exhibit £, In sddition, the Compiny aite o the Deficiency Motice n copy of
Rule [a-8 The Deficiency Notice-stated that e Proponent st %ﬁi}gﬁ;i sufficient proot of
- ownership of Cormpany shares, snd Guiber stated:

[Sufficient proof may be in the form of’

o wowrillen statement from the “recond” holder of vour ghaees (ususlly g broker
‘ora bank) verifying that, as of the date the Proposal was submitied, vou
continuously held the requisite number of Company shares for of least one
weus ar

e il vou have filed with the SEC o Schedule 13D, Schedule 136G, Form 3,
Form 4 or Form 3, or amendinents o those duf‘mﬂm’ﬁtﬁ ot updated forms,
refloeting vour wwﬁmg& of the requisite nimber of Company sharés as of o
before the dige on which the one-vear eligibility period begins, s copy of the
sehedule andior Torm, and sny subsequent smendments reparfing 5 change in
the m%fmft%h;p level and o wiitien stitersént that you contingously beld the
requisite mumber of Company shuves for the sne-year period.

The Proponent responded to he mfzgmw & e-reid] i an eomiail dated December 7, 2009
{the *Proponent’s Response™), The Proponent’s Response included a letter dated
Diecembier 4, 2009 from Ram Trugt Services (“Ram Toust”) p gmmng i iie’fm%ﬁ’g%%l&i& mﬁ
F’mg:smmm % centinus iwmmmp af the Company s securities.
Response is witoihed heveto s Exhabit 13, ' .




Office of Chief Counsel
Divizion of Corporation Finanee

Muarch 16, 2010
Page 3
B Arerlysis

m: Qsmmm mv e aﬁuk iéwﬁ{%}(i} mam the ?’mp@ﬂgm

lmfﬁﬁ z%m Fmgmai
}j@

pn:widf in part
»m&kmmangh' h@l{i at Iﬁﬂ‘?ﬁ 0 in miaike . § ey
be wmﬁ on the ,@wmi at tﬁm meeting b 151 i year 3-»} the ;taxs:
subi %} ;i:;.:; pmgms&i "‘ ‘smail MQ&E etin Mo. 14 specifies thut when the share
sreed b 3 the : g responsible for proving his or her eligibility to submita
‘ tlws aharrﬁmid@r may do by ene of the two ways prov vided in
>, Sl eyal Bulletin Mo, 14 (July 13, 2001} (“SLB 14 4,

e z‘né’fﬁhaff mpquirements M Rule %aﬂﬁ i, provide : 2
proponent of the problem and the. g:tmgmwm fails tor mfmrx:t ﬂw {byﬁ steney within the mlmmﬂ
time. The Company satisfied its 1 phligation under Rule {4a-8 by gammzi’img 10 the Proponent in
a timely manner the Deficiency Motiees, which stated:
e the ownership regquirements of Rule 14a-B(hj;
e the type of siatement or documentation necessary to demonsirats benelicial
‘pwnership under Rale 14a-8(bk
»  that the Proponent’s response bad o be postmar] Zﬁif or transmitied electronically no
fater tham 1& cabendar dave from the éﬁkf:ﬁa& Feopionent m,,%ﬁ the Deficiency
Mstice; &

ser forth in Rule 14a-8 waz enclosed,

»  thist s copy of the shareholdier proposal rules

The Proponent’s Response does not satisfy the ownership requirements of Rule Ha-8(b).
The Proponent deseribed the letter Trom Ram Etw@&sa“hmkm:i ter.” However, in no place in
the Tegter Trons R Trost did Ram Trost state that 10 is o brokierage Tirm. e Tael, Bom Trust is
not vegistered us it broker with the Comtiission or witl fe Financial Indusiry ﬁ@gﬁ%mmm
;ﬂuﬂwrm (FINRA™ or the Securities Investor Protection ﬁfﬁ?gemmn {SIPC L mor st g

Depository Frust Company participan.! Instead, R Troge states on it website thia it bz an

U aypmm fmm zm F’?M«m webkite that i beciloorape firm named Atlantic Financial Services
d by Trw ht,ﬁt }{am {mz% ;sw%ﬁ is m% g@ E:zmkewge

Ine. riézf; EBLBXWQ i it dle

sind is mot relevant 1o the current situation, s the %!almmm of asvnership wg@iiwé o the

[Footnote continued on nekt page]
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investment manager and a stale-chartered non-deposifory trust company that “provides several
services which help clients coordinate sll aspects of their finances meluding ponfolio
management, s preparation, estate plansing, trus msmagement, persanal banking serviees, bill
payvenent and mortgapge application assistnee, "2 Mutably, when Bam Trost submits shureholder
proposats on behall of is clients, it Euﬁ*ﬁﬁgﬁw 8 letter fromt ?%%W” themn §’§mt §; wmgmtg@
demonstrating prool of owners ' 5 #
Jan, 26, 20100 Exvon Mobil T
Trust did not follow that proce
the Proponent’s shures,

Trust is not o brokerage firm, this leter does got
v under Rule 145-8 of ownership material submitted by

*aﬁtiﬁew mm s,vhat b{zmﬁ&i&% Roaim

l&f:ﬂdm% tﬁw ‘%&m%’* ;z«cmt;:r in The Hain Celestial

: [Stull w rin exclusion where the preponent.
z«ubmmm owier ﬁupa Wﬁf‘icam;z from an mimd Ui ;E:fmksm zmml a1 3 writhen statertiont
irom an introducing broker-dealer constitutes a written statement from the *record” holder of
seeurities, as that term 15 used in ride 148-803(230."1 Unlike the situation here, the entity ths
supplied ownership infor ot in the Hain ‘wlestiol letier, DI count Brokers, Inc, ("DIFL
i+ fisted on FINRA's membership list as 4 brokersge (o, with DIV being the “doing business”
name of o comipany whose lepal name is RER Planning Crowp Lid.® ncontrast, Ram Trost
Services is not identified as a brokerage firm on the FINRA membership list. Accordingly,
Pecause Ram Trust s not a brokerage firm, the fetter from Ram Trust does nion raise the sume
Tusues involved in the Stalls decision in Hoin Celevtial,

Asnoted above, based oo its website, Ran Trast Services appears Lo be an investment
manager sd financial sdviser. The Staff has specitically sislec Ca letier from g propotent’s
imvestment adviser is pot sulficient for purposes of a,lmmmgwaﬁg progt of gwnership under
Rule 14a-8b) whebe the adviser is not also the record holder of the proponent’s shares. This

‘issue is spevifically addressed in SLB 14 at Secton C e

Dhoes o written statement Kiﬁm the shareholder’s investment advizer verifying that
the shareholder held the securities continuousty for ut least one year belore

[Footnote continned from previous page]
Company wis Trom Ram Trast, not Atlastic Financial Services of Maine, Ine, 5o there s o
sugpestion that Atlantic Financial Services of Muine, Ine: bas any involvement with any

securities vwned by the Proponent.

b

Sew Exhibit F Tor sercenshots of Ram Trust’s %‘%:Emﬁ;m

g

e Exhibit O for o copy ul the ¥ F?’*%%*‘ A et on R R Planning Croup Lid, dba [UF
Discount Brokers,
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suhmitting the proposal demonstrate sulficiently continnous ewnership of the
securities? :
The written staterient nust be from the rec n:zsﬁ holder of the shaveholder’s

seeuritics, which ix usually a broker or bank. Therefore, unless the investment
adbviger is also the record holder, the statement would be insufficient under the

The Staff‘m for many years concurred that documentary support from investment advisers or

ather panties who are not the record holder af'a covpa y’”fs securities are ittmﬁc‘i _m pmw i
sharcholder proponent’s r::ks:;al msmmh’t@ ﬂsf m .mumws 3;:;3 & if “eor Cha
Commmnivayions {avail, Fi i

ownership verification lm AT Y

la A MK ﬁ:}tﬁp {wvail M ‘
finanaial services rep - foran m‘sf %Ema?m wwmnx s
&MR‘% %mﬁiim Ei‘i mgmﬁm: i,h‘ Emaﬂ n@is:zé that * §‘W“!@E3¥e it @;}p& m 1%@% tm g’sm;m{wz%i

fiﬁm ﬂw m‘*@m fmkfu‘ mﬁlﬂvms?‘iﬁg doeumentiony wgﬁg&m‘ﬁ mj mn%mmnm ?mmtf m&% ;mmm%gga l”ff
$2.000, or 1% in market value of voting securities, lor ol least one year prior to submission of the
proposal.” Similurly, in General Motors Corp. (wvail. Apr. 3, 2002} & proputent submitied

sed possction reliel undey

documentation from a fnancial consuhiant, and the Stafl
Hule 1490-8(b) noting that “the srenl appears io have Tailed 1o supply, within 14 days of
receipt of General Motors™s e L documentary support sulliciently evidencing that he

- satishied the miniowmm owne uirement for the one-year gzmimi requived by rale §&§§»§{§§} .
Moreover, a Federal cour rocently Tound thit an ownership letter identical 1o thee Tetter From Rans

Trust that the Company received from the Proponent did not salisfy the ownership requirement
“of Rule 14a-8(b), Apache Corp. v. Cheveldlen, No. H10-0076 (8.0, Tex. Mar. 10, 20100,

Thus, despite the Deficiency Notice, the Proponent has fiiled o provide evidence
satisfying the bencticial ﬁmnéﬁﬁﬁﬁm;;gemm&is of Role T4a<B(by and has therefore not
demonstrated eligibility under Rule 19a-8 1o submit the Proposal. Accordingly, based on the
foregoing precedent, we belivve the Proposal is excludable From the 2010 Proxy Materials under
Rule T4a-8{b) and Role 14a-B0011)

I, Waiver OF The 80-Day Requirement [n Rule 1a-8()1) s Approprinte.

The Company further reguests that the Safl waive the 80-day filing requirensent set forth
i Rogle 18a-8()) for pood caose, Rule 146801001 requires that, ifa mmfnmy “intends o exchude
a proposal from its proxy materisls, i must file s reisons with the Commission no biter than %0
calendur days before it files #is defimitive ;:swm shatemment and torm al proxy with the
Cormmission.” %Emw&wa Rule 143-801)( 17 allows the Staff t walve the deadline iFa company
can show “good cause.” The L@ﬁ%g}ﬁﬂ’%‘ ig submitting this letter at this time in Hght of the court’s
decision in Apache, cited above, and in light of the Company”s need to review the case and
verily certain facts raised in it Morecver, we understand that the Stalt would not have
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responded io thiz letter had the Eb\ﬁ:am;mm fited 1t previously in light of the pending figmgﬁﬁ* case.
Fee SLB 14wt Becton B

Wikl we comment on the subject nsatter of pénding litigation?

: mrﬁzmmu m‘% Lh@&%? mg&mmm mﬁ{f@mgiy? e
m;a amm ‘ wgmw»:. will express no view with s speit 1o the mm;}fmy *s infention
10 exclude the proposal from its proxy materfals.

Accordingly, we believe that the Compary has “goumd: mmw “for its inahility 16 meet the 80-day
requirement, and we respectfully request that the Staff walve the 80-day requirement with

respect to this letier,
CONCLUSION

Based upon the oregoing analysis, we respectiully request that the Stalf coneur thet it
will take no action if the Company excludes the Proposal from itz 2010 Proxy Mater ials, We
rmmf;ﬁulw regquest expeditions consideration of our request, as the Company is scheduled 1o
‘begin printing ils proxy materials afler the elose of business on Friday, March 26, 2010, We
would be happy w0 provide vou with any additional informution and answer any questions that
vou may have regarding this subject.

I wee can be of any Turther assistance in this matter. please do not besitute 10 call meat
{402 5440705 or Ronald O, Mucller of Gibson, Dunpe& Chotcher LLP @ (2021 9558671,

Mt i’;mmﬁ {Tfmmgei and Assistand Secretary
Litdon Pacific é?m@ﬁm{ima

S s
Fnﬁgmmm@

o Jobw Clhevediden

ORI, BN
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Sent by olmsted
*** FISMA & OMB Memarandum M-07-16 ***

Ta: 1nvesStor,.reiationsyip. Com>
L=

Subject: HAule 1d4a-3 Propocal {LUPN}
11/24/2009 BB 20 M

Dear M5. Schpefer,

Flease see the attachad Rule 14a-B Proposal.
Sincgrely,

Jahn Chevedden

(Sea attachad file: CCEBBORB.pdf)



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

Mr. James B. Young

Chairman of the Board

Union Pacific Corporation {UNI}
1400 Douglas St 19¢h Fl

Cmaha NE 88179

Rule 14e-8 Froposal
Dear Mr. ¥aung,

This Rute L4u-8 proposa) is respectfully swbmitted in suppan of (he long-term performance of
our company. This peoposal iz submitted for the next annual shareholder meeting. Rule [4a-8
requirements are intended to be mel including the continucus ownership of the required stk
valug until afier the date of the respoctive shereholder mocting and preseniation of the proposal
al the annual mesting. This submitted formal, with the sharsholder-supplied cmphasis, is
intended to be used for definitive praxy publication.

Tn the intercst of company cost savines and imotoviae the afficiency of the rule 14a-8 process
please communicate via email ** FISMA & OMB Memorandum M-07-16 ***

Your consideration and the consideretion of the Board of Directors is apprecialed in suppert of
the Jong-term perfermance of our company. Please acknowledge receipt of this proposal
protptly by email ta. £i5ma & OMB Memorandum M-07-16 *++

Sincerely,

Noxnbe 27 200 3
Chevedden Dtz

Rule 14a-8 Proposal Proponent stnce 1996

cg; Harbara W. Schacfer <barhara schasfer@up.com=>
Comporate Secretary

PH: 42 544-5000

FX: 402-27]1-6408



[LINP: Rule 14a-8 Proposdl, Novemmber 24, 2009)

3 [Number 1o be assigned by the compaay] — Adopt Stuple Majority Yote
RESOLVED, Sharcholders request that our board take the stops necessary 3o thar each
sharsholder voting requirernent in pur charter and bylaws, that calls for a greater than simple
majority vote, be changed to n majority of the voles cast for and against the praposal in
comphiance with appjicable Jaws. This includes each 7% supermajority provision in our eharler
andf/or bylaws.

Currcatly a F%-minority can frustrale our 55%-shareholder majority. Also our Supermajority
voie requiretnent(x) can be almoyt impossible Lo obtain when one considers abstentioms and
broker non-vives. Supermajority requirements are arguably moat often used La block inidatives
supported by most shareowners but opposed by management. For example, & Goodyear (GT)

management propasal for annual eleetion of each director failed 1o pass even though $0% of
voles CHSE WO YE5-ves.

T'his proposal topic won from 74% to 8% suppart at the following companies in 2049
Weyerhacuser (WY ), Alcoa (AA), Waste Manageeiem (WM, Goldman Sachs (G5, FirstEncrgy
(FE} MeGraw-Hill {MHP) and Macy's (M), The proponents of these proposals included Nick
Rossi, William Steiner, James McRitchie and Ray T. Chevedden.

The merits of this Simple Majorily Yute proposal should also be considered in the contexi of the
need far improverpents in owr company's 2009 reported corporate gOVEMANCE SRS

The Carporate Library www thecprporatelibrary com, an independent investment research firm,
rated out compuny “High Concern® regarding executive pay. The Corporate Library downgraded
18 rating for our company from B to C due to concerns reganding executive pay. Cur cxecutive
pay commities determined owr CEO's 83 million botus at its own discretion, without using
predetermined performance metrics,

Although the extcutive pay discussion and analysis section of cur company’s proxy compered
the bonu= awards to diluted eatnings per ahare {EPS), thers wus no hard and fast dependency on
the latter in deciding an the former. By not utilizing objective performance requirements when
rewarding executives {especially in the form of cash payments), the link between pay and
performance can be weakened. This may witimately not be in the best of interest of shareholders.

Directar Thomas Doonohue received our most against-votes (12%) and chaired our excoutive pay
committee. Our directors served an boards eated “I or “F” by The Corporate Library: Lrroll
Davis, Metors Liquidation Company (GMOMQ.PK), Charles Krulak, Freepori-MeMoRan
{FCX) and Thomas Donohee, Sunnse Senjor Living (SRZ). Tudith Richards Hope had 21-yvears
long- tenure {independence concern) and chaired our audit conumnittee. Steven Rogel was inside-
related {independence concern) and was assigned to our executive pay commmitiee and pur

nomination committee. We also had no sharcholder right to an independent board chwtman ora
lead director, .

The above concerns shows there is need for improvement, Please anmu:ag: pur board o
respond positively (o this propozal: Adopt Simple Majonty Yote - Yes on 3. [Number 1o he
asgigne] by the company] .



Motes:
John Chavedden, * FISMA & OMB Memorandum M-07-16 *** sponsofed (hiz
propusal.

The abovae fwmal is reguested for publication without re-cditing, re-formatting of ¢limination of
text, including beginning and concluding taxt, unless prior agreement is reached, [ris
respectfully requested that the final dafinitive proxy formaring of this proposal be professinhally
proofread before it is published wo ensute that the mtegrity and readability of the original
suhmitied format is replicated im the proxy materials. Plense advise in advance if the company
thirks there Is any tvpographical question,

Please note that the title of the proposa) is part of the propesal. In the interest of clarity end ro

‘avoid confusion the 1itle of this and each other ballot ftem is requested {6 be consistent throughout
all the proxy materials.

1 hiz proposal is believed to conform with Siaff Legal Bulletin Mo, 14B (CF), Seplemnher 15, 2004
meluding (emphasiz added):
Accardingly, going forward, we balisve that il would not ba appropriate for
companies o excluda supporting statement lnguage andéor an entira proposal in
reliance on fule 14a-B{1%{32) in tha following circumstances:
« the company ohjgcls to factust asserions because they &re nol supported;
« the company gbjects to factual assadions that, while not materially false or
Mmisleading, may be disputed o countared.
= the company chjects to factual asssrtions because those asserfions may be
intarprated by shareholders in a manner that i unfavarable {o the company, its
directars, or its officers; andfor
« {he ccmpany objects to statements becayse they reprasant the opinion of the
shareholder propanent or a referenced source, bul the statements are not
identfled specifically as such,

Wa belleve that it i appropriate under rule T4a-8 for companies 1o addrass
thaze objsctions in their stetements of appostiion.

See alea’ Sun Micromystems. lnc. (haly 21, 2005).
Stk will be held watil after the anmusl meeting and the propozal will be prezented at the gnnual
meeting, Please acknowledge this peoposal promptly by email [elmared 7p (at) sanbdink net].
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Brrbera W- Schasfer
Senfuc ¥lce Pressdent - Jlumao Mraaw icns
and Carparme Sesreswry

December 7, 2000

VI4 EMAIL AND QVERNIGIIT A{ATL
M. Juhn Chevedden

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

1Tear My, Chevedden:

I s writing on behalf of Unian Pacific Corporation (the “Compawy™), which received on
November 24, 2009, your sharcholder peopoget entitled "Adopt Simple Majority Yote" for
vonsiderstion at the Company’s 2010 Annual Meeting of Shaveholders (the “Propozal”),

The Proposal containg cectuin procedural deficiencies, which Scouritics and Exchange
Commission (“SEC™} regulations tequite us to bring o your atiention. Rule 14a-8(0) wider the
Sceurities Bxchange Act of 1934, as amended, provides that sharoholder proponents must submit
suificient proof of their continwous ownerzhip of at leass $2,000 in market value, or 1%, ofa
company’s shaves entitled to vote on fe proposal for el least one year as of the date the
shareholder praposal was submitted. The Company*s stock recorda do not indicats that you ure
the record owner of sufficient aharcs 1o selisfy this requirement. In addition, to date we have nol
veceived proof that you have sutiafied Rule [4a-B's ownetship requirements a5 of the dole et
the Proposal wus submiteed to the Compony,

To remedy this defeer, you musl submit sufficient proof of yoor ewnerhip of the

meruisite number of Company shares, As explained in Rulc 19a-8(b), sufficicnt proaf may be in
the. form of:

s awritten statcment from the “record” hotder of your shanes {usualty g braker ar 0
bunk) verifying ihat, 23 of the dawe the Proposal was submitted, you contltanosly held
the equisite nutnber of Company sharex for AT leasl one yea: of

s ifyou have filed with the SEC 8 Schedule 131, Schedule 153G, Foon 3, Form 4 or
Torm 5, or emendments ko those documents or wpdated forms, rellecting your
nwnersbip of the requisits number of Company shares as of or kefare the date on
which the one-year cligibility period begins, 2 copy of the schedyle apdor form, and
any subscquent amendnients reporting a change in the gwnerahip level end a wolten

- slutgment that you continuously held the requisite number of Company shares for the
Gne-year peciod.

The SEC*s rules require that your response to this letter he postmarked or transmitted
electronically no later than 14 celendar dayz from the date you reeeive this lelter, Flease address
any response to re st Unjon Paclfic Corporation, 1400 Dougles Street, STOP 1580, {'maha, NE
G179, Altcrnativaly, you Inay transmit any response by facsimile to me sl 402-501-2144.

UNIGN ML AIC COZFORATION  [404 Dopglay Shreet 191 Fhpor Timaha, WE GILFY  {4&2] 445792




I you have any questions with reapect to the foregoing, please contact me at 402-544-
5747, For yout reference, I enclose a copy of Rule 1458,

Sincercly,

Barbara W, Schael‘m-
Semior Vice President-1 luman Resonrces and
Caorporate Seorslary

Enclosures




Rule 14a-8 -- Froposals of Security Holdera

Trig weclion addresups wiisn 3 ampany must [nshede B sharsheidars propeaal b By provy daleenant andg idermtlly tha
propoazl In its fofm of prowry when 1he comaeny Walta an earisel of spoclal mesting oF shdigholdenk [0 EHTary, In
arder {o havd your shorehoides propesol included on 5 sompam’s Py tard, ang included along with &by swparing
utabarnan In iy prowy siatement, you rmugk ba aigltde snd fikes cerain procecuras. Lindar & fav spaciiic
clrocummatances, the company s panritiad fo exciuda your propassl, but coly afiar submutling e raasons 1o the
Commisalon, Wa stirucivrad tre yocion Ina quoslion-and: mrewer formM se 1hol || i oesind [ vndentand. Tha
rofomsticas K> "Wy ged % @ shpahobdar seeldng lo gl Tha propassl.

CQuesdlon t:What I3 v proposai? A sharsholder proposal [v your recommandaion of regulmrman (hel
tha coenpainy apdior o bom of direciont ke scfon, whigh yau Inlend 1o presan sl 8 meating of ihe
exwrpany's sharehokiera, Yaur geopasal shoutd siale aa clearty s posalble tha course of ectkan thet
you balléve Lhe compoeny shawkd follow. H your propoxal [ placed on e company's oy card. the
oempany sl wlag pravkie i e [onm of proxy mokns for sharehpkdomns b specly by boxos o chioloa
babapdn appraval of cRrapproval, ar sbsiemdinn, Limess oihedsiss Indicated, ihe word "proponel a8
vsest in this section refars Bodh 1o you: propasal, end bo your cormeaporiding stalemant In suppart of
vour prapessl (T any).

Chaatien - Who |5 elipible Lo submil 8 propessl, and how do ) damaralrads lo B campeny thed 1 wm
vligbia?

1. In e bo B aligible b eubny? @ propessd, yoU muat BEve continuauely kakd ak lsast 52,000
In mesket valua, or %%, of the corngany’™ avcuritiea snftied 10 be volsd on lhe popoes al e
minoding s o [nngd crwd yair by 1M ol youe wuber! tha propapsd. oL bt camfnus b hald
naaa securlias eough e dabe of tha masding.

2. Hyou ame te reglaterd holdar of your sacurlbes, which meana 1hat your neme sppaars in ihe
company's records @3 8 shanehodder, the comgany can verify your eiigibliy on lls cwn,
alheaugh you wil allll hewe to grovide the comgany with 5 willlan slobemen thed you inisrd 1o
¢apinug to hold the saciuiioe Mrowgh the dale of the reling of sharshaklers. Hqwever, il
INe many ahargholdans you Are Hel & ragistensd hokiar, e sompany lIKEly dome Rol know
1hed you are & sharshaldar, or how many shanes you ow. n Ihly ceae, 1 he ¥me you submit
your prapoeal, you mus! preve your sliphlity to 1he company in one of two wigs:

. Tha Mt way s ko spbmilie Ina company & wrilen stabamant kosm tha racond”
nolder of your gacudies [usually B broler or banks varifying mat, a1 tha kme you
submiliad your proposal, your conlamiously Peld the secudlisg for &l [had] ona aar.
You must aleo Incdo your awn written sbaiemond that you Irtend ke conbmne lo hold
e pa<iadian Quopdh tha dale of Bue masling & sharsholdans; af '

0. The second way bo prove cwnershlp spplies only if yau heve filad @ Schedls 130,
Scheduse 130, Foom 3, Fonm 4 andéar Form 3, oo amendmants % {hoss documents
or updpied feerna, mileciing your cvmacship of The sharek i OF oF bafone Ihas dake o
which Hea one-yaer elighiity pericd bagne. 1| you have Thad ons of thass doasments
witt ho SEC, you may demonsire you sbglbiity by submitiing to Ihe commny.

A Acopy of tha achedile nidior Ton, and any Subasqoad AMandiesis
veporting 8 chanpe in your awnatshi boel;

3. Your wriltan dlalament that you cantinuausly Bedd 1he raquired numbsar of
gharss far tha one-year period et of the dabe al ihe atalameny; and

G. Your widthen slatemerd Mat wosl interd o conlinigs ownership of ihe 2haras
Ihraugh iha dale af she CoImpany‘a annual of Bpackal masting.




G

1

Quosikn 3; How many progosals mafl subm®: Each aharehalder may submil na mone than ana
propoesl bo a company far 8 panicular sharshollers' meating.

Quetilen 4: How long can my propoasl bert Tha proposel, insuding any Becompanying Avppoving
ptatamond, mey not sxceed $00 words.

Queslian 5:Whal 14 Iha deadiineg for gpbailing & propotal?

1.

If you ara submliting your progoesl for the compamy's snnual meating, you < in most cases
1ird the doqdine In inet year'a prosy stabernord, However, if e carngany di it hold an
anrual anealing lAnt yaas, ar hos chacypsd] Hie dalbe of I maallog for Irls yaar mane than 30
days bram daa) wears meefig, you can UbLEy ind e deaEns |n one of Ihe company's
guariarly repoits on Form 18- Q or 10-G58, or in shareholder raparts of Imeestmsand
canpn|as Under Ful 3041 of i Irmvestrisel Compiny Act of 1840, [Fdllors nele: Thie
saclion wat radeqignated gy Ruls Fe-1, Sen GE FR 3734, 3754, Jan. 48, 2000 | In ordéar 1o
avold controversy, aharaboldens ahauit aubimit thelr propasals by means, incuding siaciramic
maang, 1hod peemil them b zrovs The dale of dellvery.

Tha deaduna Is cakcusared In the falkwing marner if the propesal |s submitied foe 2 repdlaly
schoduled annue! meoting, The proposst mus be racehned &l the compamy's pringipel
ot aMGes ned lame thap 120 chlmndar Jaye bokea (he dofs af (s comanys Py
staternent releassd Yo shareholdens in connaciion with the praulous yaars annusl mesing.
Hawwyar, If The compeny okl nol hold en annual reeling the previous yaar, or Hihe dale of
(s ywow's annual rwling has Bian cherged Dy rione 1han 30 diys form the ek of (e
previaus yaers maelng, hen (ha Ssading In o (sdeonabls ke bafors Hia oMy Bag Lt Lo
prind s ganda Ha proxy inplerinds. .

Ifyoir 808 submiliing your propoesal for & meeting of sharehoksers ather than a reguiarty
achaciulsd annuak meobing, tha deadilve Iv » reapcnable ime bafons 1he comgany bepne io
piinl &nd aandg lks proxy mulefEle.

{Question & What If | fad 1o fallow ooe of the elighility or procedural requiramands explaned i wrawars
1o Cuertions 1 through 4 of thie ssaiton?

1.

The caegany may excuda yow prapasal, il anty sher 1 has nodifiad you o e prablam,
and you heve falled adsquatsty io carrec I Within 14 calendsr deys of receling your
propaaal, lhe company mist neilfy you in wiilng of Bny procadural o eligibliity defdlencion,
a5 vl @n of |he G Trame for youl fosiotss. Your response rmal ba pesdierded, o
lrarsmiibed alecironically, ne Eabar Han 14 days (ot e dak you raceived 8 COMPRNy's
nilGEAtion. A Sarnpany hasd nol provids you sich natlos of & dedcipnzy If the defciancy
canmrot be remedied, such as I you fall ko submit & proposs) by he compary's propedy
dalanried deadling. If h sorgany iiands to sechsds B propasal, #-wil [ater kave b
maka 8 susmission under ke 345-3 ard provide you with B copy urdar Quastien 16 below,
Rule 140-8{.

I# wou Tasll In s pramiea o ot the regolned numbar of ascunties through the dakn of lhe
meating of shenehciders, then ihe compatty will bo parmithes) K 2o ilds oll of yoar propoasls
freun g prosey maleriala er sny iaating beld Inihae loRowing bee calendar year.

Quesslioe 7: Who has Ihe buites: of pacsuading ihe Conmispan or b stalf hal iy proponal caa e
axctudrd? Excapl &6 clhersisa noled, the burden fs on the corgany to Semonsinda bl it salfliad
o mkclude & propassl.

Crumgtiart B: Must | appess parsanally at Iha aharehakiars’ mesting W prasent the proposal?




1. Efttvar yon, OF yonr raprasantartis wha b gqualiied andar slals Iy 1o pressnt Ha pooposal on
your benalf, miest attend the meating ta pressnt the proposal. Whalher you wibind the
muating yrnaf oF send . qualified repreasninibve jo 1he dresting (D your piacs, you should
mieke surs hal you, oF your reprassntaites, falow na propar stabs bavw procedunes far
alending Ihe meating ardior pressnting your proposal,

2. I the company hokds i sharah@der meating i whols o In part via elochonko fedle, s it
oompany fenmis pou O your epneseriathe (o prasant your proposnl via sosh medla, bhen
you oy Appear IRrcugh Alecironls media reiher Inan Lraveling fo tha maealing b BRpEAT In
QErBLHY.

3, £ you or your qualled rapresantedive il to sppasr and prasant H proposal, wihout geod
wuiem, he compeny will B parmiibed bo wokiche Wil of your propasolé from [ peiy mabhriasle
far any moeelings halkd o the bllwing Dev Cabintioir yaarsy.

1. Cusstion & Hi have complied wih na proceducsl ragulrsmens, on whisl oifar BERIR MEY 8 SHMpany
raly 1o eKCiuvde my Frogeaaal?

1. Impropar urder siads faws 1 the propoaal b vl & proper subject kar action by shanehoodass
wdr the knwa af e Judsdicticn of the company's organization;

Hote to paragraph (0]

Dapandmip on (b sUblact TN, son propodils st 1ol ooniaitiisd propar widor uiBka v
if ey veould ba binding on tha oampany i spprovad by shanshaldars. In gur axpariance, most
propeaals thal sms cast e ecommendaticne or redquess tha the board of direclons 1ake
epacillad acllan anp propes uider wate L), W..“W‘I Ryl UnBl W eopodal
drafsi a8 6 racommendailan oF Auggastian it proper Unlsss {ha Eampary darmoralnsiss
alhenviaw,

2. Vishadion of liw; [Fibe propossl woulkd,  Iniplemernded, cause i compemy ke vinkele sy
stata, fgdansl, or feralgn by b wihleh [bis mubjecs;

Hotm to paragraph {IN2)

Nobe ip paragraph (12 ¥We will nod spply thia beals for exchusian Lo pewrandt nachradan of 8
proposal on grounds Bl [§woukd viclsss forelgn lew If complioncs with ihe Rraign law cowd
vt i & vialakion af any sl or Hdaral G

3, Viclloh of procy ndes; (Fthe propossl or supporing $libemend [k conlrary 10 wny of B
Comrlssione praxy rdes, Inoliding Ruke T4e-8, wiich prohiam mabsrially falts or mislesdrg
ptalamema In proxy schcliing matarials;

& Pargonal Jrisvance; specisl insersyt: If tha propoasl ralatag i His radnend of & parsansl cialm
of grigvarce agalnet e compary ar any cihar parson, or i Ls dealgned b reaut in u banefit
B v, O 09 s o podeoral Berkst, which i not wiaoed by tha dlher shanhoidens o
iarge;




5. Ralevance: It the prapossl radsbes i operations which mocount i lous than 6 pentant of the
compmy’s [oial sinsle &l the aivd of B mobl el Tcal yesr, and ke Ly than 5 poroant af
14 rial SARHRE pand gross sWea for o oval recerd fscad yaar, ard k nol oiharsze
algmteanily relatad b I Gomparys bueiness;

B, Amsanca of powesactianty: i (ha esmpany weidd tack (e powar o guibodty ta Implement
: the proposek

7. Managament funciions: If U proposal dests with 2 mafes rebaling & 1w company's ordinary
businaes operations;

6. Rataten io ebechon: If the propoant relates o @ nomination o an alectan tor memberaldip on
tho compemys board of dimsciars or snalogous gevering body; or @ procadut for sanch
raminedion o slaclion: .

4. Conficls wiih campany's prapessl: [E1be propassl drsctly Condicls wilh ana of tha campany's
own prapoasls 18 be submitted Lo whansuskiars o Hus sama masting.

Nobe to paragraph {(HE)

Mote by paragraph ({9): A caunpany'y submission & the Coonmiealon undar this saction
should specty 1he palnls of corfilct with the company's prapeasl.

0. Subglendially nplamieniad; [§ e gy s sy Sl Baly bpbimathd e
Proposal;

1. Cuplicalken: I the propoeel substeralally dupicaies snother propasal praviously aubmibied to
12: vompery by anclher propocisn Bl will be Incleded in tha Sompany’s proxy mdefas for
1ha aame manting;

1. Ragubwiaskong: IF he propsesl ceals wish submtardaly (hs name subyect nlter 86 anothar
prapoaal of propasals that hes o ave baen previausty included In e compeny©'s proey
mubariale wilhin 1ha preceding & calendar 'y, & comgy may exshode K fioe e prcy
wpberimit v mrry mamting el wdihin 3 calndne yoans of M st dme Hwi Incucsd i tha
peaphsal receivad:

. Lassthan 3% of Ihe voba i pronosad onca sAbin O prececing 5 calandar Yaars;

i Lage then 825 of the vede o ile leel sylmumice & sharaholden i propobad e
pravicusly within ha preceding 6 onlender yssars; o

0. Lase (han 1096 ol ths vols an b il scoisslsn 1o shanshchdens i proposed Bires
1iman ar more prevausly within the precsding 5 calendar yaars; and

13. Spagic amaimt of dividands: If tha propoes] ratabes 10 spacihe smaume of tash or Slock
dividende.

i Guastion 10: Whal procedurss muat the compary Elow i [& intends to axclode my propasal?




k.

1. Wik company Inberds o watlude & proposs] from |be proxy maledaly, K mus) U | reeacns
wiih lhe CamrHssian ne laber tan B calengar days halors It flea lts daftniive progy
siatoment ard fonm of prowy with the Commizsion, The compeny musl simulermously provide
yom wilth & oy oF His s |salon, The Commimion SN Wiy poemil the oty (o reke B
pubsmizelon later than B0 days betoes (ha company (isa ka definliive proxy aiatemen and
form of poowy, If the comparny damanalmtes good cauma for miaaing Ue deading.

2. Tha company must fils alx paper coples of tha kilowing:
. The proposal;

Il.  An explaiaban of why th Sompuany balltnan Il ILmey sechads Ins propeal, which
shuld, B poasibie, refer bo Lve neal recent apgicaila authorty, sueh an prior
Divislon lsibecs lsewved under the nlsg and

. A supporting opinion of counes whan such resscne B baeed on matiors of saba o
Fonsipe b, :

Bussathon 11: May | submil iy own stabemant 1o the Commlsdon responding 10 ths oampany's
Brgumenta’? :

Y4, you may Bubmil & rasponsae, but K i rusf raquined. Yiou ahould bry b3 submnil S0 meaponan b U,
with & cody ba Ve commeany, as apon B8 poaslble witer U company rakss [ta submisslon. This way,
the Cormiisyion sl wiil have Timo o conskier fihy youk wubarmienlon téfore it erues B oepalies, You
shaull autamd Bix papsar capbas ol yole Mnsa,

Qusglian 12 I T coMPany InEudss my dharahsider propacal I ke pioey metednls, whs irfomalion
st ot risth i [ncllace ahang wiit e praponal Heall?

1. The company's proxy elaisman] isl vciods Vo nemd ol Sddcs, o wWall sy s nLmbar
af {he campany's voling securiles [ you bold. Howeoes, nstand af peaviding thed
Informadion, the company may inlesd Include & statsmert that i will provide e Informakion
to sherehoXers promptly won mceiving an oral or writlen oguesl,

2. Tha company i nol resparadbis far e cordeite of your prapossl o supparing stalement

Cuwadion 12; What £om | do I the company inciudes (n e gy siabamand reasony why B bl
sharehokiers ahaulkd nod vite In Faygr of my proposal, and | dsagess wiih same of [y gtebernanta®

1. The camganry may shect to Inciuda bn #s proxy stabemant reasons wiy [ bebovas
shroholdens should volw ageingl ysr propossl, The conpany s afowed (o naks argaedle
roaciing e owh POTMLOK wisvy, [LINE S your My sponss your own poind of viesw In your
praposals SUpponing slatarvenl.

2. Howaves, lf you beleve that the compemy's cppastiion to yoor progodel containe matersily
Falsa o misinnding siwtomants al vomy viplirby oo i frpad ailh, s 1ded, pou ghoukd
promgly sand 10 the Cammiasicn siaff and tha sompany & tatiar agpiaieing B reazon ke
your vlew, Alapg with m copy of the conipeny's wialwhints oppoakng ol propodnl, To Wl
BKlent papsiala, yaur [albar Bhoukd inckda apaclc Fciual infmlian demantiraling ha
Insccuracy of Hha company’s clsims., Tima permitiieg, you may wish (0 try 1o work cut your
diftarancan wWith 118 CofrmEy by yoneall Badors canbacing the Cammissian abaf.




3. ¥y reguine [he compsny (o semd you 8 copy OF I slatammtiy Gpposing Yo propassl befpds
It sandy |le proogy matariaby, $o W yau mmy bing Ko gur Kbeniion mry matedsily alsa or
rlsi#pding abatameints, unsar e Fdiewing tmafremaa:

H our no-aciion Teapones fogquires tat you mbke nevislons ta wour proposal of
supparing stabamand ks w condiicn 10 requiting B cempary B knckide (ki lx oy
riadarialy, 1fin b compary musl Piorice pour with & copy of 18 opposliion
slabernamia no ey e & calander deys Blor ey taanmpany recolved B copy of Yaur
tenimed proposal; ar

Iev mll other casow, e company muat provkoe yoll with & copy of Iba oppeaiiion
siatermenda no Iar iy 30 cabender days bafors it fllos definllive caples of bt
prosy slalwriind mrd forn of proxy Lnder Rula 1428,




Exhibit C



Exhibit D



. To"Barbara W', Schacfer”
FISMA & OMB Memorandum M-07-16" achara. EF!I 2 cfeniup.com™

ce<bwhitakerping corme
L2207 200

LZOTPM gybjectRude L4a-8 Broker Letter (UNP)

bear Ms. schaefer, '
Flease see the attached bBroker letter. Please ddvise on December B, 2099

whether there are now any rule 143-8 ppen itews.
Sincarely,
John Chevedden{See ottoched file: CCCBPEL. pudf)



RAM TRUST SERVICES

Powtit Fax Note 7671 [0y o 5 TERLY

T[S pbaras haelee a1 b I‘f-ﬁ:g_r.J Ae
To/TepL o

Fhos I Pona 4
Decem ber &, 2000 = FISMA & OMB Memorandum M-07-16 ***

k‘"":‘az.-i‘*!-?f}"f Im:

K

Juhr. Chevedden

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

T 'Whom it May Cancerr,

| am 7psponding to Mr, Chovedden's request to confirm his position in several securities held In M3
account at fam Trust Services. Please accept this letter 35 canfirmaton that Jokn Chewedden has
contineayly hald no less than 75 sheess af the Iolknwing sepurity Since Mavem bar 24, 2008:

* #  Unbon Pacific Corp [UNPE

1 hope this Information by helpful and plesse feel frae bo oontact me via telephone or emai? If wou have

any questions [direct ling: {207) 553-2923 or emall: mpage@ramtrust com]. | am availzble Mondzy
through Fnetay, B:0C 3.m. to 5:00 p.m. EST.

Sincerery,

Dot

Asgigtant Portfolic Managet .

45 Exrauge0 3TREEt PemmLuvo Waz 4101 T'u.-nmwi ™5 2354 Facmnin 200 795 489 '




