
James Theisen Jr

Assistant General Counsel and Assistant Secretary

Law Department

Umon Pacific Corporation JT7 fT
1400 Douglas St Stop 1580

OmahaNE68179-1580
MAR 26 2010

Re Umon Pacific Corporaion

Incoming letter dated

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 212010 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 brief discussion of the Divisions infonnal procedures regarding shareholder

proposals

Enclosures

Sincerely

Heather Maples

Senior Special Counsel

cc John Chevedden
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March26 2010

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Union Pacific Corporation

Incoming letter dated March 162010

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-8b and 14a-8f Accordingly we do not believe that

Union Pacific may omit the proposal from its proxy materials in reliance on

rules 14a-8b and l4a-8f

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

filedefinitive proxy materials as required by rule l4a-8j1 Noting the circumstances

of the delay we do not waive the 80-day requirement

Sincerely

Gregory Belliston

Special Counsel



DIVISION OF CORPORATION FINANCEINFOPMj PROCEDURES REGAJING SHAREhOLDER PROPOSALS

The Djyjsj of Corporation Finance believes that its
responsibility with respect tomatters arising under Rule 14a-8 CFR 240.14a-8J as with other matters under the proxyrules is to aid those who must comply with the rule by offering informal advice and suggestionsand to determine initially whether or not it may be appropriate in particular matter torecommend enforcement action to the Commission In connection with shareholder proposalunder Rule 14a-8 the Divisions staff considers the information famished to it by the Companyin support of its intention to exclude the proposnls from the Companys proxy materials as wellas any informatjn furnished by the proponent or the proponents representative

Although.Rule l4a-8k does not require any communications from shareholders to theCommissions staff the staff will always consider information
concerning alleged violations ofthe statutes administered by the Commission including argument as to whether or not activitiesproposed to be taken would be violative of the statute or rule involved The

receipt by the staffof such informatjo however should not be construed as changing the staffs informalprocedures and
proxy reviev into formal or adversary procedure

It is important to note that the staffs and ConissionsnOactjon
responses toRule 14a-8j submissions reflect only informal views The determinations reached in these no-action letters do not and cannot adjudicate the merits of companys position with respect to theproposal Only court such as U.S District Court cart decide whether company is obligatedto include shareholder

proposals in its proxy materials
Accordingly discretionarydetermination not to recommend ortake Comnijssion enforcement action does not precludeproponent or any shareholder- of company from pursuing any rights he or she may have againstthe cóknpany in court shouLd the management omit the proposal from the companys proxymaterial



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16

March 21 2010

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

John Cheveddens 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 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 Apaches bloated attorney fees While the

Hon Lee Rosenthal gave narrow decision allowing Apache to block heavilysupported

proposal topic for 2010 the case was actually stunning victory for shareowner rights The

shareholder was pro se The judge never even mentioned Apaches request that he pay their legal

expenses

The United States Proxy Exchange USPX submitted outstanding amicus curiae brief that

entirely discredited Apaches sweeping claims If Apache had managed to bamboozle the judge

into accepting those claims shareowner rights would have been severely impaired

Apache claimed Rule l4a-8b2 says proponent can demonstrate ownership of shares by

submitting to the company written statement from the record holder of your securities

usually broker or bank .. so Apache insisted that the record holder must be party listed

on the companys stock ledger i.e Cede Co in most cases This is not the intent of Rule 14a-

8b2 It has never been its intent and SEC staff has rejected such an interpretation
of Rule

14a-8b2 on number of occasions One recent occasion was The Ham Celestial Group Inc

October 2008

Based on the United States Proxy Exchange amicus curiae brief the judge rejected Apaches

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

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-8b2 The only ruling is that what Chevedden did submit within

the deadline set under that rule did not meet its requirements

The judge based her decision on material information provided by Apaches 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 Apaches lawyers made

number of claims that were blatantly false as pointed out in the USPX brief that may be why

she made 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 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 Apaches central arguments Apache lawyers

adopted an everything but the kitchen sink tack in 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 was not to be allowed to respond to this

kitchen sink brief submitted motion for summary judgment which afforded an opportunity

to briefly respond to some of the Apache lawyers misrepresentations But one slipped through

It is what the judge based her decision on and it was totally incorrect Here is what it was

hold my Apache and Union Pacific shares through Ram Trust Service RTS Apaches lawyers

visited the RTS website and noticed that RTS has wholly owned broker subsidiary Atlantic

Financial Services AFS Apache then hypothesized that perhaps 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 participant in the DTC It is not registered as broker with the SEC or the

self- regulating industry organizations FINRA and SIPC Apache argues that RTS is not

broker but an investment adviser citing its registration as such under Maine law

representations on RAMs website and federal regulations barring an investment

adviser from serving as broker or custodian except in limited circumstances .. The

record suggests that Atlantic Financial Services of Maine Inc subsidiary of RTS that

is also not DIG participant may be the relevant broker rather than RTS Atlantic

Financial Services did not submit letter confirming Cheveddens stock ownership RTS

did not even mention Atlantic Financial Services in any of its letters to Apache

After the judges ruling was able to follow-up with RTS RTS confirmed thatthey are 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 4a-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 believe it is irrelevant in this no-

action request Because the decision was based on material factually incorrect infonnation 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

cc Jim Theisen jjtheisenup.com



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16

March 182010

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

John Cbeveddens 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 4a-8 proposal by the prolific filer of no action requests Gibson Dunn

By citing AMR Corp March 152004 Gibson Duun/Union Pacific appear to be in agreement

that any purported fault with the broker letter is curable within 7days 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 wifi not recommend enforcement action

to the Commission if AMR ämits the proposal from its proxy materials in reliance on rules 14a-

8b and 14a-8

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

cc Jim Theisen jjtheisenup.com



March 17 2010

VIA EMAIL
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Re Supplemental Letter Relating to the Shareholder Proposal ofJohn

Chevedden

Exchange Act of1934Rule 14a-8

Dear Ladies and Gentlemen

On March 162010 we submitted 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 hareho1der 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 Companys counsel

provided copy of the No-Action Request to the Proponent via email with hard copy sent by

overnight delivery On that same date the Proponent submitted letter to the Staff in response

to the No-Action Letter We write to respond to the Proponents letter

The Proponent argues that he was not provided with detailed notice of the type he

received in connection with the proposal he submitted to Apache Corp See Apache Corp

Chevedden No H-l0-0076 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 29-3.0 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 c-mall after the close of business on

November 24 2009 and did not include proof of ownership along with the Proposal The

Proponents cover letter accompanying the Proposal specifically requests that the Company send

all communications to the Proponent via e-mail Accordingly at 1137 a.m CST on December

2009 the Companysent letter via e-mail to the Proponent requesting satisfactory proof of

James Theiseaa Jr

Assistant General Counsel Assistant Secretary

Law Department

UNiON PACIFIC CORPORATION

1400 Douglas St. Stop 1580 Omaha NE 68179-1580

ph 402 544-6765 402 501-0129

jjtheisen@up.com



Office of Chief Counsel

Division of Coiporation Finance

March 172010

Page2

ownership of the Companys shares the Deficiency Notice copy of the e-mail

transmitting the Deficiency Notice is attached hereto as Exhibit The Deficiency Notice set

forth the information required under Rule 14a-8 and Staff Legal Bulletins and attached copy of

Rule 14a-8 See Section of Staff Legal Bulletin 14B Sept 15 2004 The Company also sent

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

copy of the e-mail transmitting the Proponents response to the Deficiency Notice is attached

hereto as Exhibit However for the reasons sot forth in the No-Action Request this response

was insufficient to establish the requisite ownership of Company shares under Rule 14a-8b

Pursuant to Rule 14a-8f and Staff precedent where company timelynotifies

proponent that his proposal is procedurally deficient and the proponents response does not cure

the deficiency the company is not required to send second deficiency notice Staff Legal

Bulletin No 14 specifies that if proposal fails to satisfy the requirements of Rule 14a-8b

company must notify the shareholder of the alleged defects 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 ifthe proponent responds to deficiency notice in 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 IcL To the contrary the

company may exclude proposal pursuant to Rule 4a-8b and Rule 14a-8f1 if the

shareholdertimely responds but doesnot cure theeligibility orproceduraldefects Id at

Section C.6 On numerous occasions the Staff has concurred with companys omission of

shareholder proposal when the proponents response to deficiency notice failed to meet the

requirements of Rule 14a-8b and the company in accordance with Staff precedent did not

send second deficiency notice See e.g Time Warner Inc avail Feb 19 2009 permitting

the exclusion of proposal where the proponents timely response to deficiency notice failed to

establish sufficiently the proponents ownership and the company did not send second notice

General Electric Co avail Dec 19 2008 same International Business Machines Corp

avail Dec 19 2004 samesee also Safeway Inc avail Feb 2008 Exxon Mobil Corp

avail Jan 29 2008 Qwest Communications International Inc avail Jan 23 2008 Verizon

Communications Inc avail Jan 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 timelysent 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 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-8b and Rule 14a-8fl



Office of Chief Counsel

Division of Corporation Finance

March 172010

Page

Pursuant to Rule 14a-8j we have concurrently sent copy of this correspondence to the

Proponent If you need any additional infonnation or ifwe can be of any further assistance in

this matter please do not hesitate to call me at 402 544-6765 or Ronald Mueller of Gibson

Dunn Crutcher LLP at 202 955-8671

Sincerely

James Theisen Jr

Assistant General Counsel and Assistant Secretary

Union Pacific Corporation

JJT/snir

Enclosures

cc John Chevedden
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Thomas Whltaker/UPC FT8MA 0MB Memorandum M-07-16

12/0712009 1137AM cc

bcc Jim TheIsenIUPCUP

Subject ShaihoJder Proposal

20091207195922572.pdl
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FISMA 0MB Memorandum M-07-1
To Barbara Schaefei barbara.schaeferttip.COm

cc twhltakerup.com
12/07/2009 1201 PM

bcc

Subject Rue 14a-8 Broker Letter UNP

Dear Ms Schaefer

Please see the attached broker letter Please advise on December 82009 whether

there are now any rule 14a-8 open items

Sincerely

John Chevedden CCEO0002.pd



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16

March 17 2010

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

John Cheveddens Rule J4a-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 flier of no action requests Gibson Dunn emphasis added

Apparently Gibson Duun already participated
in two 2010 Union Pacific no action challenges

submitted on January 2010 also based on the same issue of verification of ownership

Union Pacific/Gibson Duun appears to claim that on or before January 2010 as it submitted

two no action requests based on verification of ownership that Union Pacific foresaw that

Apache would file lawsuit on January 2010 And therefore Union Pacific did not submit

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 Rain 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 rule 14a-8 proposal being blocked where the

deciding issue was whether the ownership letter came from broker or investment advisor and

the company did not advise the proponent of any opportunity to clarify or correct 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

proponents 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

eedde
cc Jim Theisen jjtheisenup.com



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-07-16

March 16 2010

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100F Street NE
Washington DC 20549

John Cheveddens Rule 14a-8 Proposal

Union Pacific Corporation UNP
Simple Majority Vote Topic

Ladies and Gentlemen

This responds to the late March 162010 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 SReillygibsondunn.com
Date Tue 16 Mar 2010 125247 -0400

To FISMA 0MB Memorandum M-07-16

Conversation Union Pacific Chevedden
Subject Union Pacific Chevedden

Dear Mr Chevedden

Attached please find copy of the no-action request we filed with the SEC today on

behalf of our client Union Pacific Corporation We are also sending copy of this

letter to you via overnight delivery

Best regards

Susan Reilly

Susan Reilly

Attorney at Law

GIBSON DUNN

Apparently Gibson Dunn already participated in two 2010 Union Pacific no action challenges

submitted on January 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 Jn 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

evedde
cc Jim Theisen jjtheisenup.com
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the Proponents shares

It is important in note that because Ram Trust is tim brokerage finn this letter does am

raise the issue regarding the acceptability under Rule Na-I of ownership material submitted by

nn Introdneing broker and thw does hut address she Stalls position in The tlaiu Ce/estia/

Gratq The avaiL Dci 2tKSttriT was unable to concur in exiuaion hcre the proponent

submitted ownerthip veriflcadcm front an introducing broker noting that wiittea statement

from an introducing broker-dealer eniutituies written statement from the record bolder of

ecuritics is hat term is used in rule 14a4th lc7t Unlike the situation here the entity that

supp1ed ownership informadim in th fkiic Ceeru letter Dli Discount Bmkcrs Inc jJFL
is listed on FIN RAs membership list as brekerege Emit with DSP being the doing busines

name of company whose legal nanie is RR PLanning iroup Ltdt In cmnrest Rum Trust

Services not Identified as brokerage firm un the FINItA membership List Accordingly

because Rian rust is not brokerage firm the letter from Rem f.iust doer not raise the annie

haves involved in the StafFs decision in flin

As noird above based On its webeite Rent hag Services appears to hr an irwcanmenl

manarer and financial adviser Ilie talThas specitically stated that letter from proponents

invcstmentadviseris not aulticiem Lw purposes ol deweuntreling ptrasfotewnershsp.under

Rule l4a-b where the adviser is not also fir record holder of the proponents shares this

issue is specifically addressed in S1J 14 at Scerkrn tcl

Does written statement 1mm the viutrehulders investment adviser verifyIng shut

the sharthokkr held the securities con Linuonaly ftr at one year be hue

continued from previous page

Compau was Ham Trust not Atlantic Financial Services cii Maine mc so there is Ito

suggestion that Athnfflie Financial Sevieer of Maine Ine has any involvement with any

securities owned by the Pmponcrsi

See lisbjWi ha serecnshcs dRam Trusts website

See Jjjyfew copy ulthc FlNR report on RR ilanmng Ciroup LW dint lJF

Discount Itrokera
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March 16.2010

Page

submitting the pmpoS demonatmte sufficiently continuous owucflhip of the

i4ecur ties

11w written statement must be from the record holder of the shareholders

sccunttes whhth is usually brnkcr or bank lierefort unless the investment

aderser iS also die record boldcr the statement would be irtaufilcient under the

mit

LS Stall has for many years concuned that documentary support from htnstntent dvSers or

other panics who arc not the record holder oh companys securities an insufficient to prove

shareholder proponcnfs benelicial ownership of sin see wits See eg atar ChoSe

Cwmnrrsruidnxavail8 Fch 2006 eonØurri rig iu exclusion where the proponeni subnnued

owntrthip vSikatkm From an irwesiment athiser1 Piper iaffnn that ws not 84 recurd holder

In AWC Cetp avail Mar 20041 the proponent submitted ducunterituty support from

rnarKkd services representative lbs an insestruern uonipan that ww not record holder of

AMR securities In response the Stall noted to Jwbi1c it appears thin the proponent

provided some indicinirm that she owned shaves ii sppenrs that she has not prnvidvd.a statettietit

from the record-holder evidericisqi docwiwntiuy suppOrt ul continuous hertelic lid ownership ol

$2000 or 1% in market value of voting securities For at 1St one year prior to suimiiss.ion of the

proposal7 Similarly in General Motors Corp aiail Apr 20021 proponent submitted

documentation From financial consultant awl the Stall granted noitcilon relief uridcr

Rule 24a$b noting that proponent appears to have Failed to supply within 14 æysof

receipt of General Motoris icquest doetmtentary support sufficiently evidencing that he

satisfied the minimum ownership requirement tor the uneyear period required by rule 14a4b
Moreover Federal cowl recently found that an ownership letter idesiesi to the letter from lam

Trust that the Company received finn the Proponent dId not satisfy the ownership re.uiremcm

of Rule l4aSbf Apache Cwp clwnrdn No 11-10-0076 SJ1 Tex Mar 10 2010

ihus despite the Deficiency Notice the Proponent has tOiled provide ev irtenec

nthtf1ng the beneficial ownership rctlttirenicnts of Rule i4aAhb and has thereFore not

demonsiated eligibility tinder Rule 1-la-R to submit the Proposal Aceordingly based ott the

turegrung precedein we behest the Prupnwd ii creluduhle from the 2010 Prissy Materials wider

Rule t4a$b and Rule 14a-8ljlf

IL Wahur 01 The 804ay Meq tile meat to Rule 14toSWi Is A.pprupristO4

The Company further requests that the Stati %u5c the 4t-da filiag roqtriremeut set froth

in Rule t4a-8lj for goal caose Rule 14a-KjiC requires that ila company intends to exclude

proposal from its proxy nmterndsL it must file its reasons with the Commission no Later than SO

calendar cias before it tiles its rtetlnitise prexy statement and Form of proxy with the

CmnmissionY however Rule 14a-S4j1 aJItnw the Staff to nvtfre the deadline if company

can show good cause The Company is submitting this letter at this time in light ol the courts

decision in Apache cited above and in light of the Companys need to review the case nnd

verify certain facts raised in it Moreover we understand that the Staff would not have



Office of Chic lCounset

Division orcorporotio Finance

March 20i

Pap

responded to ibis kttcr had the Company flIed ii pr viotisly in light of the pending Apc9 case

Se Slit 14 itt Si lion

Will we cormuent tm thu uhcct tttalter oFpendhi litigatinn7

No \Vhcrc ihc argurnejits rnied in the cornpanyi noaetion request arc beibre

conr of low our policy is np toeomnicnt on those arguments AecordInly. our

naCtifln rctpOm4c will espress no view with 7espcc to the cnmpanys intention

in ec1ude the pmpoanl from liii prcxy materiils

Accordingly we belie that the Company ha good eause mr iLs inability to meet th 0dy
rcquircment and we rcspectFully reqties ihat the Siaff waive the 8Odoy requirement wilh

respect to this letter

CONCLU$.tON

Based upon the rooinattalis we respeefflilly rcqucst that the Stoticoncut that it

will take no action if the Company exciudes the IroposaI from its 2010 Pmxy 1areria1s We

respecilully rvqiiestespcdhioris vonskkradon nfur requcsL as the Company is sdreduted to

beghi printhtj iLprxy niatethds iI1cr the e1otc nF business on Fridav March 2010 We

would be happy to pmvidtr ou with any additional ir1miilion and answer any questions that

you ntay hove regardhi this

liwe cart be or any Iwiher asisiarrce itt this mattCL pkose do not hesitate to etrll meat

4O2 5444i7 or Ronald LI Mueller ni flibsun Dunn Cmteher LLP or 4202 q5567J

Assistant tiencrtd Counsel nd Atdant Secretary

Union Pitcific Corporation

ndoimrcs

cc John Chevedderi
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Sent by olmsted

FISMA 0MB Memorandum M-0746

To lnvestor.reIaUonsur.CU

Subject RLJk 14-3 Proposal UPFI

11/24fZO9 eS2@ PM

Pear Mç 5chaefer

Please see the attached Rule Na-B Proposal

S1ricerely
ahn Chvedderi

See attached f1le CCEBROeS.pdf



JOLIPd CHFVkDDLN

FISMA 0MB Memorandum M-07-16

Mr JRmes Young
Chairman of the iard

Unien Pacific Corporstioii UNI
1400 Dvuglas St 19th FL

OnmhaNE 69179

Rule 14e-8 ProposaL

Dear Mr Yuun

This Rule L4is-2 prcposai is rcspectfuIy subtnitIDJ in suuxfl of Ike loctlgatftni perfortJlICc of

our company This proposal th iubmitled for the next annual shareholder meeting RuIc Ma-S

requircenis are intended to be met including the conilnuous owtienhip cf thc rCIjLfitt stuck

value imtil th date of the re5poctivc sharehol rung and prcsantsticn
of the proposal

ai the annual meeMg Thj5 ubmJttrd fuuaI with tjic thsrdiolder.supplied emithasis is

InletIded to be used for definitive proxy ptibicsrion

In the intercst of company ivst avns and imnmvin the efficiency of the rule 14a-S prccc5s

please corngtumcale via email FISMA 0MB Memorandum M-07-16

Yow cniderationgnd the eonsLdcrado ofthcBord of Directors isappWaadrnsupport

mhc QNg-WTIII performance ofour cmnanr Plesce edcnowle4 reeip of ihis proposal

promptly by crnsil FISMA 0MB Memorandum M-07-16

Sincerely1

.s 167
Chevedden

Rule 4a PmpoaI Proponent since 1996

cc rbara SthadŁr cbarbnchaefcrup.onm
Corporate Se4.reraly

PH 402 5445000

IX 402-271.6415



IISN1 Rule l4a- ProposaL Noccber 24 2009

to be assLgned by the company ASpE Slmplr Majoilty Vote

RESOLVEI Sharhotdcrs request that our board take the
strps itessary so that cath

tharehnlder vmiig rcquirertent our charter and bylAws that calLs for greater thazi simple

ntoriy vrc tic tLiangS to majority of thc volts east for and against the proposal

cnmpliaiicc with appicobLc laws This includes e2ch 67% supermajoiity pievision our

andior by1aws

Currently l%-minctity can frustrate nur 66%-tharebolder majority AL5O Our upcntajorLty

ote requiremeut can he almsr inipossibLe IC obtaii v4en one considers abstentions arid

broker non-vnlcs Supcrmajority requirements are arguabLy most often used to block inkiatives

supported by most harcnwnera but opposcd by ianagvmenL For exsmple Goodye GD
rnanagernertt proposal or aflntLal elenfion of esth director failed to pass even though 90% ci

votcs cC were yes-votes

his proposal topic won from 74% to fl%Luppoft at the falowig companies in 2009

Weycrhnusc WY1 Mcoa AA Wasle Managemenu WM Ciüldman Sachs OS FintEnerIy

FE MeCiraw-Faill JMHP and Mcys P4 The propocients of these proposafl included Nick

RossL William Steiner James MeRitcbk and Ray ChcvSdni

The merits of this Simple Majorily Vute preposel should also be considered in the conleaci of the

need fur thiprcivcrucnis in ow companys 20139 reported corporate ovcrnmncc statti

The Coorate Ubrary w.thecpvtxraIeLihwYsormL an independent U3VCSIflCnt reseavcb firm

raled our compiiny LLnigh Concerif rcgjardin execative pay The Corporatc Lilxary downgraded

its rating or our company from to due to concerns regading executive pay Our cxecutive

pay cOmrThttc determined our CEOs 53 miliou bonus at its oi discretion wJthout using

predetermined çerfcia-mancc meCrics

Although the executive pay discussion and ansysis secilon of ot companys proxy compared

the bonus awards to diluted eerninp per share EPS there was no bard and fast dependency on

the latter in deciding on the former By not uiizing objective perfoniance requirements when

revrdth.g executivei especaRy in the form of cash payments the Link bewoen pay and

performance can be weakened This may ultimately not be in the best of tharebeldets

Director Themes Donuhue received our mo against-votes 1234 and cbaircd ow cxccLctive pay

eonmtitiee Our directors served on boards rated MD or 14r The Corpcyrac Lkbnuy En-all

Davis1 Motors Liqaidthon Ccinpany GMGMQ.PK Charles Krulak Freeport-MoMoRail

FCX and Thomas Donohuit Sunrise Senior Living SRZ Judith Richart Rope- had 21-years

Icing teraut ndepcndcnce concern and chaired our audit committee Steven Rogel was inside

related isidependece concern end was assigned to out eicecctive pay committee and our

rionhirsation committee We also hart rin shareholder right Co an independent bcard chuitrriai ora

lend direetc.r

Ihe abcve concerns ihow there is need fbr irnçrovcin ccl Please cacourage our baimrd Co

respond positIvely ic this proposal Adopt SimpLe Majorily Vote Yes an to be

assigned by the coinpnnyl



Notes

John Chevedden FISMA 0MB Memorandum MO7-16 Sxfl3Ured thJ

propwial

The above crnrni is reqcs4cd for pubLication without re-editing cc-formatting ot elüniiution of

ex thcli.iding bcgnning and ncluding iext unless pTior areemcnt is rcaâcd It is

respectfulLy rqucsted that the final definitive psoxy winastLng ofthis proposal by profeirntally

prooIad berore pubUshol to ensure IbM the integrity snc1 readability of thc original

submitted thnnst is replicated hi the proxy malSals Please advise in advance if the coflpat

thinks there ii any cypopaphica qucstionr

Pleas note that the tide cithe propDsal is part of the pa-apasal
Iii the interest of cinrity anI to

avoid coithisior the tirk of thiI End each othvr bajiot itcm s1e4 to be untiS1tnt throughout

all tIm pwxy materials.

hisprapos.aL ibe1icvcd tovonCorni with Suaff Legal Bulleiin No 14Th CFSepleniba 15 2004

mciwliiig emphasis added

AcccrdlngPy going foriyard believe That would not be appropriate fur

compsnies to exclude supporting statement language andlcr enöre proposal in

reliance en Ue 14a-S1X3 in the following circumstances

the company objects to factual asserhons because they are ifl supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or coonteved

the company objects to factual assertions because those assertions may be

inteupreted by shareholders in manner that is unfavorable to the company its

directcirs or its officers and/or

ihe company objects Fo statements because they represent the opinion ci the

shareholder proponent or referenced source but the staternerds are rIot

identified specifically as such

We believe thaI it is sppnpdeie under rule 14-S forcompanies to addwss
Sites objections /ti their sbSmenS of oppos Won

See also Sun Microyscems Inc JuLy 21 2005
Stuck will be held until after the aiinua mccting and the proposal wlU be presenced at tbe ermua

neeling Please acknowledge this proposal ptmptly by cmail at eanhlinkset



Exhibit



b4ri wrL.4.r
Scniuc YIcr Prindtnt ILumaD Iwi vs rcuc

nd C.rpGriv Icrnirr

December 201J9

VIA EMAIL ANI 0k7mRNIGIITAtAIL

Mt John Cbeveddeai

FISMA 0MB Memorandum M-07-16

eas Mt Cheedden

ant writing on behslfot Union Pacific Corporation the Tomjiry1 which received Qfl

November 2I 2U09 your ssrchoJdcr pccposaE entitled 4Atpt imp1c Moxity Vote ibi

vom9jdcnflion at ihe Companys 2010 Annual MeetLug of ShorehoidaR thc

The PivposaL contains ceEain procidumL Ikiencits which Securities 5114 Ilckinge

CommSDELSECT rcgululions rcquirc us to bring your t1vntiin RnLv L4-Eb unckr the

SccurLtIes .Eixehartgc Act of l934 as amended1 provides that shareholder proponents mt subTnil

sufficient proof of their contLriuous ownership of at leasI $2000 in market value or 1% of

companys shares entLtled to vote on the pioposal for si least one year as of the date the

thwxtlwLder prnpoL was submitted The Companys stock records do not indicate that you arc

the reuord owrcr of sufficiern aharcs to siSFy thi3 rvquirccnens
In addiIion to dale we have not

recclvcd prouIthat you have suisfid RaLr L4a-Ws ownettp requLrements as oIthe data that

the Propoaal was stibruitrtcl Lo th Company1

To remedy this defeiç yau musL ubnit st1tuienl prxfof yrur ownetship of the

rçuiIc number of Company shares As explained in Rub 14a-b sufficicril prcd may be itt

lhc foam of

wLitttn statcmcml from the Lurecordli hodcr of your IEres uuaILy kokir nra

bank vcrifying thnC as or the daui the Propossi siihan3fled yat cnntLnuuaLy held

lhe rtqizislte number of Cumpony shares tbr at Lesst one ycea or

irycuhavo flIc the SEC ascheduLc flDSchSulc JC Porn iPorm4 or

Fçirni or amendments to thoc docusncnta pr updated Thmis relkct your

nwncr.s hip of tho iquWt number of Company thaa as or helkwc the dSt on

which the oae.ycar eligibility pedod begins1 copy of the achatuLo snd/or Ivan and

arty suhBcqucrn amendrncncs reporting chanza in the ownership level sM wdltett

sLaLtvrrpenI ihat you corttinuotisly held hc reqniJle rnznlbrz of Company sharts lbr the

ne-yeat prriod

The SECs rules require that your response to this letter he postmarked or transmitted

e1tc1xcnicaIy Iarr than 14 oalrwshr days From the du you rtcive this leLter Pesr address

any respoMe me al Union PacMic Corpocation 1400 Douglas Street STOP l50 Omaha NE

6179 Altcrnalively1 you irisy tnrnsmil any response by facsimile to meal 402-501-2144-

vNuuri cruc CQTPDLL7ION 404 0eu1 Sircit isia flpr tirnaha JQE 11t19 4.IGIJ



If you haw ny quc51ion with repcct to the foregob pLcasc contact me at 402-544
5747 For your refrrancc enclose acnpy ofRiute 14a-8

flzzbwa Schaefer

Senior Vio Presldentallwnan wccs m1
Carpotatv Socrury



Rule 14a4 -- Proposals or Securkty HoLders

This secliun eldrenos wIn oornpey rrsjsl In shirehdfl propSL1 rey slNeeiwl r4 IBrTt1ly the

proDoui In ftc Foni ol ptir whBi1 1h coiniamy bold ii iniieI Eccill rnes1Ir oduhsisMldecs In siinmwry In

ordr Ia haMs your hrhCidr puopon includvd or CiQryi prey carS n5 laidtd aIc 1th efly supaIQ
etabampl In iL prcxy uIncat QU muct ba SIbte enS F0112w qI1a pdtQtiuJFtS IJimlar fth ipeSk

thcuintnce Iha cornpanyis perrnltte6lo BoothLda your jwopoI butaiSy oithr .ubn1llrça reawnu fl

Conirnkakm We slrudwred iM iocicn ma JVcaNrs urwvcr cp jhi II rt vntinS Tha

retncet IcCsc nhmtehcIdr sesag Io.subrnhl the ropaasl

Quallou Whal L$ Fupoal haPclw1er ixcpv.el Ii DV vewmmadiulion requIr1itn1 Ihal

i5 vcL1tpdInyr4b1 baltI or dlredcn ISa cu %filt yu Intend 10 InIani 1z inoaiuigetrne

cxinpamya sheretiokiera tour çcoxisaI shouni mls ma Seartyae possible Itie ossira of mctkm thet

VU IrnlI Vi compunyflSJ Ivilow If your prvpcial plucador thcOOniiVipCicy owd1hu

canpariyflnl ulco prn3iu nihi Farm pioiy nifl For IMtwI oiC4ly btos CJIOIGS

bea4n approyel or tpqoMai or tbsleMIun UflIess ulheinlea indIcslet lbs word prcpoer so

usecT Ii this sec1ki relero both lo your pmposal to par oorrnpondk9 flalerneni In support of

yovoposS any

QLwslIoi 2io Is eIIIa La subui prapS ard hcrwdo Pdernorilrala Lc me ainipiylhm1 urn

vIlble

In order lo be eIlbIB La eubsvl pitpans you must lte ccnbnuauBll lieki ut Issol ZOW
Iii ruScW IM or cii his ccrrçarbft ucudlS sMiled Is buwls4 on Vi prcipooal ul

n1nhin9 foac isnI tflS sr IhSSS3PQL sih11 te I3rt001L You nu torIiuJe tflaIiI

inose ectrlllse 1koLch the te ol the nleMMç

If you on ie refllormiliolder atyour.sosd nwMt nisnna ibutyouirnnappsartii lhc

cucrperrfa records cmnhflder Ilsocrmpenyvin weilFypar u$b1Iy 0Th ItS C1r

altho4iyoii wIlolIll hMa Iorwkk Ihaccirweny 9iILawrMIn ututSmrlhsl you hieridlu

Corilinuw Utij1h t11POjh IM dm15 oFIhflhet1ilQ of flerehst t3w$ver

like iyShISMCJdOdflYCIJ ere nd rafloted ho1er mpsmyiiPei does nd brow

lhal you ore ohorehaldar or him rummy shares you own In Ihtucaao suite ns you subnilt

your prcapaoS you inusi pnsyour.flpIbIIUyIo1ha carnpwiyhi suiedbw win

The flrstviay Is IosniIL1o Die cxinipssawflhleri flalorueril from ie lecord

mokJer car your oecusltes ieueliy olsororbaSOverWylno tot mi lie rw you

Subrnltldd your popo ywi coitimuouiy Mid iv esaulihioS For ml leatI ona yoar.

You muslaloc Ind yorwon written atelornami tJiatyou Ir.rd IoccaltelIrn Ihp1
Iiue $KLaiWB VvQt IRis dsIsc4ULe raaeIira1 shsrahclere or

II Ths second we toproa ownership oppilee siyyou han IlIad eStheckal 131
Sobodiae 130 Fwn3 Form .t Form or aiwiSmsrtls Is lhon dcCurnr1e

or dmledfcermi1 rodlaciIr yout oidiI OtlhS5t4tSt OFatOrblhbalfrOn

which lie one-you eIIlifly period mejja ii you han 114041 oneodthne uSxgnenl

wt iho GIG you ney derno1r$ yaiw eligIbiNty by eurIIrig lila campEnyt

copy pFke nwd.nSMfoO andaIIytLtOSqLZIM IrneflthPsnls

r.poriIn ath oycarownsnhi teal

Your wiliten dalernact That you oonOnixzuoiySdlha raquhiad number of

oftarsa tor lbs one.yosr porlocr at of the date oliheataLernent mnth

YOwW4II.q lisWmwr MtgoJ litend lo conliNe onoielilp orihtaIwes

ihrou4l the dais aflhecomjrW1 snrMJa or opsci maalkl11



Quoslbn How rrrnny prcposalu rnyl Bubr ESiubareRciderinay iubirdLna nwnelhwi oc
llrIECIBR1 toe cmpeny lore pa u1tlwrSioWera rnaeSig

it Quellor How tong cam mv pmpoa2I bet The propoeS liiimiiy tomperjlmç eiçprwnç

PLetemYIl may not aoocaed 0Owordt

Qujailuoli W11$l Is Iha IWT proponr

era ubmlLIkiç your propraM for Ihe cwmnifl wuaImset1 you CNàl rwitcnci

find iS Sadhie In teat ywa pry .tabernimA Hcvr if lw Ccfllirly dId r4 okJ ill

ennui noaSg Intyas Fun cMnyd the dale cc Its teIn for thu year more Mm
clays am yeers msern you uauaity 1bcu us deaitna in one ol the comnrfl
quarIed repauta on Form ISO or 10-0GB ecU ahsrehcAder repwta of irw.flrd

Crflp9nitS Qflthr Rule ax-i of IIIG imwn nomtVa.rEr Act of 1944 LFaofl role This

saellcx-i was redtqIIkaled mile e.1 FR S734 75Q 4am ie 2001 In Drcltf to

seoul cantrcveny trebakien ihotthk Simft their prcçoaala my meana hidudhig swimunic

rnoenp1 lhal peririI tim tewa1ha daLe of daiSy

rhdendine IioatiAaled in the laIlSninsinardLtie propoill iseSirSLlad tcrarejIwhr

acIuied wwiual mnuciiu The pivpopetinuul beteoctyod at Ihecomperly rdpaJ
acoawa oMoes mid lass 1lia 12GZtdar4aysbabra tha data orvioyspi-mrv
slEarnent released lo ahalc1dnshi cournecilon with the praue yaas%aiiinI mei
Hqwur if Via cxnip cmi lucid en .nuat macinc iS prefuoi year Or If Ihe data

Pb suuneai urseitflI hnteondiSr$d by morelhaii 30 fvemuiea$ oi 11

pr3ustesfi matki l1wn Lha deedinG renonamlo Ira beVofe to omus1y beUit

prini sands ais prow

if yov are submILIini yair pm foramaetingsrehokera other baa reçuiflty

udieduied rnuaà nicoki 11w diedlliw iiroaeoneble lime beforo II onrçry bojie Ic

pclril and sanip ik pry mulififali

Ouaellcn6VYhat fail lo ioliowone of IheeUgmiiliyorpncoeduretreqnteniienla expithied arwwn

lo Queains ircigh thia eeciloui

The cxirnpeny nuaye1uda yotwpropoaal bcAory after ii has nolillami you of the problem

an you have failed edeuaIafl airreci It Within 14 catennkrdopvrecaiS yco

ropoeI theconupww mmntnolIIyymMl tu uiiIUncimny pradurslcceIibliiLy4eIidendot

uwall se of ihe dune frsnw Wyuur rorse Your reeporiu mimi he poiScd gr

uariiited alaahanloaIic mbber iuam iidays roni IS Ceyou reeSnd thee iripeis

nolifitaIIon esnamw nasa ioU proMIieyDJ tmd ola de11denc IflliecleAelaiicy

can miot be ffimulodlad such as if ymw all 10 introit pccpoes by flue compwmy1o prepienty

dorSSd thadIInM It the nrtySaiflie ehada the proposal 1wllI laler Mr to

maka am1Mnnietion under flute lie-I and puoukte you ti eapy under QsSon IObcIow

Iiie 14c-$ffl

IVyoui
tall Inyow pcamiao toiwid the ieqSrS numberSaecunaS tmnh the deceod the

nieaUii ol ehnhciders Iherd.he conlpafly tutu be parmied I0iUde ill oFycir pPçotais

Fron Hi prox melenjaia For taym ama held Iniha caoeirn twocaiendarywemi

QufliiOsi Who has ihr buiden of çacsuad1hthe CalvnisMon or Its stall tel my prepiouaI cwi Cu
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