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UNiTED STATES

SECURmES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549-4661

February 18.2011

11005763

James Theisen Jr

Associate General cou4T SryAct ______________________

Union Pacific Corporatbn Section________________
1400 Douglas St Rule _____________________
OmahaNE 68179 FEB 182011 Public

Re UnionPacificCtic DC 20549
AvczilabilifyL

Incoming letter dated January20i1

Dear Mr Theisen

ThIs is in response to your letter dated January 72011 concerning the shareholder

proposal submItted to Union Pacific by John Chevedden We also have received letters

from the proponent dated January 132011 and January24 2011 Our response is

attached to the enciosed..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 briefdiscussion of the Divisions informal procedures regarding shareholder

proposals

Sincerely

Gregory Belliston

Special Counsel

Enclosures

cc John Chevedden

DM$1ON OF
CORPORATiON FINANCE

FISMA 0MB Memorandum MO7.16



February 182011

Response of the Office of Chief Counsel

Division of Cororahon Finance

Re Union Pacific Coxporation

Incoming letter dated January 2011

The proposal relates to the chairman of the board

We are unable to ecucur in your view that Union Paeific may exclude the

proposal under rules 14a-8b and 14a-8t Accordmgly we do not believe that Union

Pacific may omit the proposal from its proxy materials in reliance on rules 14a-8b and

l4a-8

Sincerely

Matt MeNair

Attorney-Adviser



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES RECARDING SRA IIOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters ansrng under Rule Ma-S CFR 240 14a-S as with other matters under the proxy

rules is to aid those who must conqily with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule l4a-8 the Divisions staff considers the information furnished to it by the Company

support of its intention to exclude the proposals from the Companys proxy materials as well

as any information fürnished by the proponent or the proponents representative

Although Rule 4a-Sk does not require any commumcations from shareholders to the

Commissions stauT the staff will always consider infonnation concerning alleged violations of

the statutes administered by the Commission including argi St 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 inforinatio however should not be construed as changing the staffs informal

procedures and proxy review int6 formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-Sj 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 the

proposaL Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination notto recommend or take Commission enforcement action does not preclude

proponent or any shareholder of corn patty frompurstdng any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

material



JOHN CHEVEDDEN

FESMA 0MB Memorandum M-07-16

January 24011

Office of bief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Rule 14a-8 Proposal

Union Pacific Corporation UNP
Independent Board hainnan
John Chevedden

Ladies and Gentlemen

This responds further to the January 2011 company request to avoid this established rule 14a-

proposal

The company was unsuccesathi in its 2010 no action request Union Pacific Corporation

March 26 2010 with the decision attached Aso attached are the 2010 and 2011 Ram
Trust Services broker letters

The company letter presents the same empty argument about the word record holder that was

rejected in The Ham Celestzal Group inc October 2008 no action decision in the Apache

vs Chevedden lawsuit and in subsequent no-action decisions especially News Corporation

July 27 2010

In The Ham Celestial Group inc October 2008 the Staff determined that verification

letter can come from an miroducmg broker lathe Umted States investors can hold stocks

thorough banks as well as brokers and there is no reason to believe the Staff intended to exclude

banks Accordingly introducing broker should be understood tO include introducing banks As

state chartered non-depository trust Ram Trust is bank The stock secunties for tins proposal

are heldm an account with Rain Trust Rain Trust is the introducing securities mtenuediary and

not more investment advisor The Ram Trust verification letter made this clear

The company provided no evidence that Ram Trust Services requires all clients to pay for and

receive all its services The company provided no evidence that Ram Trust Services requires all

clients to pay for and receive investment advice

This is to request
that the Securities and Exchange Commission allow this resolution to

stand and be voted upon in the 2011 proxy



Sincerely

hevee
cc
Jim Theisen jjtheisn@up.com



March26 2010

Response of the Office of Chief Counsel

Division of Corporation fluanee

Re Union Pacifib Corporation

Incoming letter dated March 162010

The proposal relates to smm$e majority voting

We are unable to conenrin your view that Umon Pacific may exclude

the proposal under rules 14a-8b and 14a4f Accordingly we do not believe that

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

rules 14a-8b and 14a-8f

We note that Union Pacific did not file its statement of objections to including the

proposal in its proxyinatenals at least 80 calendar days before the date on wbith it will

file definitive proxymaterials as required by nile 14a-8jl Noting the circwnstanecs

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

Sincerely

Crq Beffiston

Special Cotmsçi



TRUSII SERVIcES

To it May onern

am espandrir tu Mr Lhcvcddens renuest confirm his position overi securiLe held in ms

acount at Ram Trust Srvices Please accept this letter as confIrmation tha John Cheveddenroheld no less than 75 shares of the following cernrit/ since Nov.nbe 24 2O0

Union Pacific Corp UNP

hope this information is helpful and pleasefOel free to contact mvia telephone or emaiWyou have

any questions direct hoe 207 5S32923 or emad am available Monday

through Friday 00 an to 500 pm EST

MegMPagei
Assistant Portfolio Manager

December 2009

Johh Ghevedden

FISMA 0MB Memorandum MO716

Sincerely

45 Exc STPsr PoRDMms 04101 201 775 2354 FAc 207 175 4289



RAM TRUST SERvWEs

RÆinlrustServices isa Maine charteied non-depositorytrust company Through us Mr John

Chevedden has continuously held no less than IS shares of Union Pacific Corp UNP
common stod4 CUSlP9b18181 since at least Noiember24 ZOOS We In urn hold those

shares through The Northern Trust Company titan account under the name Ram Trust

Set

sncei-eiy

Michael Wopd
Portfoliâ Manager

45ExcimsoaSmasr PoPaiD 14An 04101 TaEniows 207 775 2354 FAcstE 2077754289

November30 ZOlO

John chevedden

FISMA 0MB Memorandum M-07-16

To Whoiy Itay Concern



JOHN CUE VEDDEN

FISMA 0MB Memorandum M-07-1B

January 13 2011

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

lOOFStreetNE

Washington DC 20549

Rule 14a-8 Proposal

Union Pacific Corporation UNP
Simple Majority Vote

John Chevedden

Ladies and Gentlemen

This responds to the January 2011 request to block this rule 14-S proposal

The company was unsuccessful in its 2010 no action request Union Pacjflc Corporation

March 262010 with the decision attached Also attached are the 2010 and 2011 Ram
Trust Services broker letter

Ram Trust Services issues my statements executes my buy orders and has never given

me investment advice

This is to request that the Securities and Exchange Commissionallow this resolution to

stand and be voted upon in the 2011 proxy

Sincerely

%heveddt
Jim Theisen jjtheisentupcom



March 26 2010

Response the Office of Chief Counsel

Division dCwaion1inance

Re Union Pacific Corporation

Incoming letter dated March 162010

The proposal relates to simple majority voting

We are unable to concur inyour view that Union Pacific may exclude

the proposal under rules 14a-8b and 14a-8f Accordiniy we do not believe that

Union Pacific may omit the proposal ftom its proxy rnateriai in reliance on

rnles 14a4b and 14a4f

We note that Union Pacific did not file its statement of objections to including the

proposal in its proxy niatenals at least 80 calendar days befire the date on which it will

file dethutiveproxyniaterials as required bymle l4a.8jXl Noting the circumstances

ofthe delay we do not waive the 80-dyrequirement

Shicerely

Gregory Belliston

Special Counsel



RsM PflTxsT SERVICES

am tespondingto Mr cheveddensrequestto confirm his positionin eveal securities held In his

account atRam Trustservices Please acŁeptthis letter as confirmation.tbet3ohh Chevedden has

continuously held no tess than 75 shares ofthe following security sInce November 242008

Union Pacific Corp UN

hope this information is helpful and please feel free to contact meeia telepWone or ern4if you have

any questions direct line 207 553-2923 or email mnage@ramtrust corn am available Monday

through Friday 0Q amto 500p.m EST

Sincerely

Assistant Portfolio flanager

Qecember 42009

iot chevedden

FISMA 0MB Memorandum M-07-1

To Whom it May Concern

45 ExcanciSTenT PonuaeMAiws 04101 1imtoz 207 775 2354 Pacsn.taiZOl 775 4289



RAM ThUST SERVICES

Ram Trust Services is Maine chartered non-depository trust company Through us Mr John

Chevedden has continuously held no less than 75 shares of Urnon Pacific Corp IUNP
common stock CUSIP 907818108 sinci at least Noüemberl44 200t We in turn hoM those

shares through The Northern TrustCompanytn an account under the name Ham Trust

SeMces

Since ely

Michael Wqod
Sr Pprtfolio Manager

NSember 302010

John thevedden

FISMA 0MB Memorandum M-07-16

To Whom It May Concern

45EAcEaREET PoknJnMkB 04101 TaznoNE 207 7752354 PAcmlag 2077754289



Rule l4a-S Proposal November 30 2010
Independent Board Chairman

RESOLVED Shareholders request that our board of directors adopt policy that whenever
possible the chairman of our board of directors shall be an independent director by the standard

of the New York Stock Exchange who has not previously served as an executive officer of our

Company This policy should be implemented so as not to violate any contractual obligations in
effect when this resolution is adopted The policy should also specify how to select new
independent chairman if current chairman ceases to be independent between annual

shareholder meetings

To foster flexibility this proposal gives the option of being phased in and implemented when our
next CEO is chosen or sooner

This proposal brings to shareholder attention another important issue of corporate governance
Shareholders will vote on 2011 management proposal to eliminate all our supermajority voting
standards as result of our 83%-support for 2010 shareholder proposal on the supermajority

topic

The merit of this Independent Board Chairman proposal should also be considered in the context
of the need for improvement in our companys 2010 reported corporate governance status

The Corporate Library wntheeorporatelibrary.com an indçpendent research firmrated our

company Nigh Concern in Executive Pay with $15 millionfor our CEO James Young CEO
pay was only 54% incentive based

Bonus awards for each named executive officer were determined by discretion Approximately
40% of target long-term incentives were in performance units that were earned based on return

on invested capital over three-year period

Additionally the $4 million in pension increases and deferred pay for CEO James Young was
more than his total annual pay and was twice as much as the combined salaries of our other

named executive officers Combined with annual grants of market-priced stock options and high
levels of potential golden-parachutes executive pay practices were not aligned with shareholder

interest

Thomas Donohue attracted our highest negative votes and was CEO allowed on our Executive

Pay Committee Mr Donohue also served on our Nomination Committee Steven Rogel attracted

our second highest negative votes and was still allowed to be our Lead Director and hold two
seats on our most important board committees Judith Nope had our highest tenure of 22-years
and was still allowed to chair our Audit committee As tenure increases independence declines

Eiroll Davis was marked Flagged Problem Director by The Corporate Library due to his

General Motors directorship as GM went bankrupt Yet Mr Davis was still allowed to hold
seats on our most important board committees

Our board was the only major corporate directorship for three of our directors And these

directors were assigned of the t6 seats on our most important board committees This could

indicate significant lack of current transferable director experience lbr these directors

Please encourage our board to respond positively to this proposal to improve our corporate

governance Independent Board Chairman



January 72011

VIA E4SIAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Re Union Pac/Ic corporation

Shareholder Proposal of John Gheveddcn

Exchange Act of 1934Rule 14a-8

Ladies and Gentlemen

This letter is to inform you that Union Pacific Corporation the Company intends to omit from

its proxy statement and form of proxy for its 2011 Annual Meeting of Shareholders collectively

the 2011 Proxy Materials shareholder proposal the Proposal and statements in support

thereof submitted by John Chevedden the Proponent

Pursuant to Rule 4a-8j we have

filed this letter with the Securities and Exchange Commission the Commission no

later than eighty 80 calendar days before the Company intends to file its definitive

2011 Proxy Materials with the Commission and

concurrently sent copies of this ôorrespondence to the Proponent

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 2008 SLB 14D provide that

shareholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commissionor the staff of the Division of Corporation Finance

the Staff Accordingly we are taking this opportunity to inform the Proponent that if the

Proponent elects to submit additional correspondence to the Commission or the Sthff with

respect to this Proposal copy of that correspondence should be furnished concurrently to the

undersigned on behalf of the Company pursuant to Rnle 14a-8k and SLB 141

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be

excluded from the 2011 Proxy Materials pursuant to Rule 14a-8b and Rule 4a-8fl because

the Proponent failed to provide the requisite proof of continuous stock ownership in response to

the Companys proper request for that information



Office of Chief Counsel

Division of Corporation Finance

Jarniaiy 72011

Page2

BACKGROUND

The Proponent submitted the Proposal to the Company in letter dated November 30 2010
which the company received via e-niail Ofl December 20.10 The Proposal was accompanied

by letter from Ram Trust Services CRai Trust also dated November 30 2010 the Ram
Trust Letter The Ram Trust Letter identifies Ram Trust as Maine chartered non-depository

trust company and states that the Proponent holds shares of Company stock through Ram

Trust and that Rain Trust in turn hold those shares through The Northern Trust Company
Copies of the Proposal which relates to an independent board chairman and the Rain Trust

Letter are attached hereto as Exhibit The Company reviewed its stock records which did not

indicate that the Proponent was the record owner of sufficient shares to satist the ownership

requirements of Rule .14a-8b In addition the Company determined that the Ram Trust Letter

did not constitute sufficient proof of ownership as required by Rule .14a-8b

Accordingly the Company sought verificatIon from the Proponent of his eligibility to submit the

Proposal The Company sent the Proponent letter via e-mail on December 14 2010 which

was within 14 calendar days of the Companys receipt of the Proposal the Deficiency Notice

copy of the Deficiency Notice is attached hereto as Exhibit In the Deficiency Notice the

Company informed the Proponent of the requirements of Rule 14a-8 and explained how he could

cure the procedural deficiencies The Deficiency Notice stated

the ownership requirements of Rule 14a-8b

the
type of statement or documentation necessary to demonstrate beneficial

ownership under Rule 14a-8b

that the Proponents response had to be postmarked or transmitted electronically no

later than 14 calendar days from the date the Proponent received the Deficiency

Notice and

that copy of the shareholder proposal rules set forth in Rule 14a-8 was enclosed

In addition the Deficiency Notice specifically explained why the Rain Trust Letter was

insufficient proof of ownership under Rule 14a-8b

Rule 14a-8b requires proof of ownership letter to be submitted by the record

holder of your shares usUally broker or bank We do not believe that the Ram
Trust Services letter satisfies this requirement because Rain Trust Services is not

the record holder of your shares and is neither broker nor bank Likewise

although we are familiar with the SEC stafrs view that letter from an

introducing broker may satis Rule 14a-8b the documentation you provided

does not indicate that Ram Trust Services is an introducing broker Instead the

Ram Trust Services letter states only that Ram Trust Services is Maine

chartered non-depository trust company



Office of Chief Counsel

Division of Corporation Finance

January 2011

Page

In response to the Deficiency Notice the Proponent did not provide any additional

documentation or information from Rum Trust but instead on December 27 2010 sent the

Company an e-mail in which the Proponent stated that Ram Trust is the Proponents

introducing securities intermediary the Proponents Response copy of the Proponents

Response is attached hereto as Exhibit As of the date of this letter the Company has hot

received.any other response from the Proponent

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8b And Rule 14a-8f1 Because

The Proponent Failed To Substantiate His Eligibility To Submit The Proposal

The Company may exclude the Proposal under Rule 14a-8f1 because the Proponent did not

substantiate his eligibility to submit the Pioposal under Rule 14a-8b Rule 14a-8bl
provides in part that order to be eligible to submit proposal shareholderj must have

continuously held at least $2000 in market value or 1% of the companys securities entitled to

be voted on the proposal at the meeting for at least one year .by the date shareholder

submit the proposal Staff Legal Bulletin No 14 specifies that when the shareholder is not

.the registered holder the shareholder is responsible for proving his or her eligibility to submit

proposal to the company which the shareholder may do by one of the two ways provided in

Rule l4a-8b2 See Section .c Staff Legal Bulletin No 14 July 13 2001 SLB 14
The first and most common means for shareholders to satisfy this responsibility is to submit to

the company written statement from the record holder of Rhe shareholders securities

usually broker or bank verifying that the shareholder has continuously held the requisite

amount of securities for at least one year

Rule 14a-8O provides that company may exclude shareholder proposal if the proponent fails

to provide satisfactory evidence of eligibility under Rule 14a-8 including the beneficial

ownership requirements of Rule 4a-8b provided that the company timely notifies the

proponent of the problem and the proponent fails to correct the deficiency within the required

time As described above the Company satisfied its obligation under Rule 14a-8 by transmitting

to the Proponent in timely manner the Deficiency Notice Moreover the Deficiency Notice

specifically explained to the Proponent the basis for the Companys determination that the Ram

Trust Letter was insufficient proof of ownerships and stated the type of information needed to

satisfy the eligibility requirements under Rule 4a-8b

The Ram Trust Letter does not satisfy Rule 14a-8b2 which requires that proof of ownership

letter be stibmitted by the record holder of proponents shares Ram Trust does not state that

it is the holder of shares on behalf of the Proponent and in fact asserts that the shares are held by

The Northern Trust Company Thus Ram Trust is nOt in position to verif that the purported

shareholder satisfies the minimum ownership requfrements of Rule 14a-8 Notably in the past

when Ram Trust has submitted shareholder proposals on behalf of its clients it furnishes letter

from Northern Trust Company as record holder demonstrating proof of ownership of the clients



Office of Chief Counsel

Division of Corporation Finance

Januaty 72011

Page

shares See e.g Caterpillar Inc avail Mar 31 2010 Time Warner Inc avail Jan 26 2010Exxon Mobil Gorp Ram Trust Connecticut Ret irCment Plans and Trust Funds avail Mar 23
2009 However the Proponent and Ram Trust did not follow that procedure here and failed to
provide statement by any record holder of the Proponents shares notwithstanding the

Proponents receipt of the Deficiency Notice

The Rain Trust website states that it is an investment manager and state-chartered non
depositorr trust company that develop an individualized investment

strategy and
comprehensive package of financial services tailored to each clients specific needs On its

website Ram Trust further identifies itself as investment advisors who invest in tandem with
our clients The Ram Trust website also states that it provides the following services Trustee

Fiduciary Services Individual Retirement Plan Trustee Services Estate Planning Bill

Payment Personal Banking Services Mortgage Application Assistance Insurance Assistance
Custody Services as well as income tax planning and tax return preparation While the Ram
Trust website states that clients can use the services of an affiliated broker-dealer Atlantic
Financial Services of Maine mc to effect securities transactions neither the Proponent nor Ram
Trust have provided evidence of any involvement of that entity with any securities that may be
bwned by the Proponent and the Ram Trust Letter refers to an unrelated entity Northern Trust

Company

Based on this publicly available information Ram Trusts business appears akin at most to that

of an investment adviser and nothing like that of broker or deaieror an introducing
broker that effects transactions The Staff has for many years concurred that documentary
support from investment advisers or other parties who are not the record holder of companys
securities is insufficient to prove shareholder proponents beneficial ownership of such
securities For example in SLB 14 at Section C.1.c.l the Staff

specifically stated that letter

from proponents investment adviser is not sufficient for purposes of demonstrating proof of
ownership under Rule l4a-8b where the adviser is not also the record holder of the proponents
shares

Does written statement from the shareholders investment adviser verifing that
the shareholder held the securities

continuously for at least one year before

submitting the proposal demonstrate
sufficiently continuous ownership of the

securities

The written statement must be from the record holder of the shareholders

securities which is
usually broker or bank Therefore unless the investment

adviser is also the record holder the statemen.t would be insufficient under the
rule

See Exhibit for screenshots of Ram Trusts website



Office of Chief Counsel

Division of Corporation Finance

January 72011
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See e.g Clear Qiarmel Communications avail Feb 2006 concurring in exclusion where
the proponent submitted ownership verification from an investment adviser Piper Jaffray that
was not record holder In AMR Corp avail Mar 15 2004 the proponent submitted

documentaiy support from financial services representative for an investment company that
was not record holder of the proponents AMR securities In response the Staff noted that

it
appears that the proponent provided some indication that she owned shares it

appears
that she has not provided statement from the recOrd-holder evidencing documentary support of
continuous beneficial ownership of $2000 or 1% in market value of voting securities for at

least one year prior to submission of the proposal Similarly in General Motors Coip avaiI
Apr 2002 proponent submitted documentation from financial consultant and the Staff

granted no-action relief under Rule l4a-8b noting that the proponent appears to have failed to

supply within 14 days of receipt of General Motorss request documentary support sufficiently
evidencing that he satisfied the minimum ownership requirement for the

one-year period
required by rule 14a-8b Moreover Federal court recently found that an ownership letter

very similar to the letter from Ram Trust that the Company received from the Proponent did not

satisf the ownership requirement of Rule 14a-8b Apache coip chevedden No H-b
0076 S.D Tex Mar 10 2010 Accordingly consistent with the precedent cited above Ram
Trust cannot provide proof of Ownership in accordance with Rule 4a-8b because it is not
record holder of Company shares

We are aware that the Staff recently has taken the position that proof of ownership from an
introducing bioker is sufficient for purposes of Rule 4a-8b2 Specifically in The Ham
Celestial Grozp Inc avail Oct 2008 the Staff determined that written statement from an
introducing broker-dealer constitutes written statement from the record holder of securities
as that term is used in rule 4a-8b2i However the Rain Trust Letter does not state that
Ram Trust is an introducing broker and as described above Ram Trust is not registered as
broker with the Commission. FINRA or the Securities Jnvestor Protection Corporation

SIPC nor is it Depositoiy Trust Company participant2 In response to the Companys
statement in the Deficiency Notice that the Ram Trust Letter did not indicate that Ram Trust is

an introducing broker the Proponents Response asserts that Ram Trust is an introducing
securities intermediary We do not believe that this term is defined or used in the federal
securities laws SEC rules or the Financial Industry Regulatory Authority FINRA rules

Although The Ham Celestial Group Inc letter
represents departure from the language of Rule

appears from the FINRA website that brokerage firm named Atlantic Financial Services
of Maine Inc is owned or controlled by Ram Trust but Ram Trust itself is not registered
broker-dealer and it was Ram Trust that provided the ownership information See Exhibit
for copy of the FINRA report on Atlantic Financial Services of Maine Inc There is no
suggestion in the correspondence that Atlantic Financial Services of Maine Inc has any
involvement with any securities owned by the Proponent



Offióe of Chief Counsel

Division of Corporation Finance

January 72011
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4a-8b2i by treating an entity that is not the holder of record3 of shares as able to provide
adequate proof of ownership for purposes of Rule l4a-8 the Staff explained that of
its relationship with the clearing and carrying broker-dealer through which it effects transactions
and establishes accounts for its customers the introducing broker-dealer is able to verify its

customers beneficial ownership.4 -Ram Trust does not purport to have relationship with
c1eariig and canying broker-dealer through which it effects transactions for its customers in the
manner as an introducing broker does Instead the Ram Trust Letter states that it is merely an
account holder at The Northern Trust Company Because Ram Trust does not have the

relationship that an introducing broker does to verify that the purported shareholder satisfies the
minimum ownership requirements of Rule 14a- the Ram Trust Letter fails to satisfy Rule 14a-

8b2

Consistent with the precedent cited above the Ram Trust Letter is- insufficient for purposes of
Rule 14a-8b Ram Trust has not stated or demonstrated that it is .the record holder of the

Proponents shares- as- that term has been interpreted by the Staff and has- not demonstrated that it

is an introducing broker consistent with the Staffs interpretation in The Ham Celestial Group
Inc The Proponent did not provide any additional information from Ram Trust in

response to
the Deficiency Notice

The Company has
previously stated its view that documentation from Ram Trust did not satisfy

Rule 14a-8b See Union Paqfic Corp avail Mar 26 2010 Devon Energy coip avail Apr
20 2010 Omnicoin Group Inc avail Mar 29 2010 However the record is much different
this year Among other things the documentation provided from Ram Trust specifically
identifies that it is Maine chartered non-depository trust company not an introducing broker
As well this year the Company timely and specifically notified the Proponent of the basis for its

view that the Ram Trust documentation was not sufficient and the steps that the Proponent would
need to take to provide the required proof of ownership The Proponent had an adequate
opportunity to respond to the Companys Deficiency Notice and elected not to provide further

documentary evidence- to substantiate his eligibility under Rule 14a-8b

Despite the Deficiency Notice the Proponent has failed to provide evidence satisfying the
beneficial ownership requirements of Rule 14a-8b and therefore has not demonstrated
eligibility under Rule 14a-8 to submit the Proposal Accordingly consistent with the foregoing

See for example the definition of held of record under Rule 2g5--1

In -this regard we note that The Ham Gelestial Group Inc was reversal of prior Staff

precedent and accordingly should be viewed narrowly See J.PMôrgan Chase Co avail
Feb 15 2008 Verlzon Gommunications Inc avail Jan 25 200.8 The McGraw Hill

Gompanies Inc avail Mar 12 2007
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precedent we believe the Proposal is excludable from the 2011 Proxy Materials under

Rule 14a-8b and Rule 14a-8f1

CONCLUSiON

Based upon the foregoing analysis we respectfully request that the Staff concur that it will take

no action if the Company excludes the Proposal from its 2011 Proxy Materials We would be

happy to provide you with any additional infonnation and answer any questions that you may
have regarding this subject

If we can be of any further assistance in this matter please do not hesitate to call me at

402 544-6765 or Ronald Mueller at Gibson Dunn utcher LL.P at 202 955-8671

iamL Theisen Jr

Associate General Counsel and Assistant Secretaiy

Union Pacific Corporation

Enclosures

cc John Chevedderi

100996E90_5.DOC



Exhibit



FSMA 0MB Memorandum MO716
TO JThe18U theisenvzn

12/01/2010 1019AM

cc

Subject Rule 14a-8 Poposa1 UNP

Mr Theisen

Please seethe attached Rule 14a-8 Proposal

Sincerely

John Chevedden See attached file CCE00003.pdj

This message and any attachments contain information from Union Pacific which maybe

confidential and/or privileged If you are not the intended recipient be aware that any disclosure

copying distribution or use of the contents of this message is strictly prohibited by law If you

receive this message in error please contact the sender immediately and delete the message and

any attachments



JOHN CfEVEDDEN

FSMA 0MB Memorandum MO716

Mr James It Young
Chairman of the Board

Union Pacific Corporation UNP
1400 Douglas St 19th Fl

Omaha NE 68179

Dear Mr Young

appreciate that the company is responding to the 2010 rule 14a8 proposal Shareholders still

have work to do in improving governance at Union Pacific Corporation

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of

our company This proposal is submitted for the next annual shareholder meeting Rule 14a-8

requirements are intended to be met including the continuous ownership of the required stock

value until after the date of the respective shareholder meeting and presentation of the proposal

at the annual meeting This submitted format with the shareholder-supplied emphasis is

intended.to be used for definitive proxy publication

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process

please coirunwucate via en1a1ltisMA 0MB Memorandum M-07-1

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of this proposal

promptly by email tFSMA 0MB Memorandum MQ716

Sincerely

z-r
4ohn Chevedden Date

cc Barbara Schaefer

Corporate Secretary

PH 402 544-5000

FX 402-271-6408

FX 402-501-2144

Jim Theisen jjtheisenup.com
Assistant General Counsel Assistant Secretary



Rule 14a-8 Proposal November 30 2010

Independent Board Chairman

RESOLVED Shareholders request that our board of directors adopt policy that whenever

possible the chairman of our board of directors shall be an independent director by the standard

of the New oik Steele Exchange who has not previously served as an executive oflicerof our

Company This policy should be implemented so as not to violate any contractual obligations in

effect when this resolution is adopted The policy shOuld also specii how to select new

independent chairman if cuirent chairman ceases to be independent between annual

shareholder meetings

TGfoster flexibility this proposal gives the option of being phased in and implemented whenour

next CEO is chosen or sooner

This proposal brings to shareholder attention another important issue of corporate governance

Shareholders will vote on.a 2011 management proposal to eliminate all our superniajority voting

standards as result of our 83%-support for 2010 shareholder proposal on the supermajority

topic

The merit of this independent Board Chairman proposal should also be considered in the context

of the need for improvement in our companys 2010 reported corporate governance status

The Corporate Library www.thecorporatelibrarv.com an independent research firm rated our

company 111gb Concern in Executive Pay with $15 million for our CEO James Young CEO

pay was only 54% incentive based

Bonus awards for each named executive officer were determined by discretion Approximately

40% of target long-term incentives were in performance units that were earned based on return

on invested capital over three-year period

Additionally the $4 million in pension increases and deferred pay for CEO James Young was

more than his total annual pay and was twice as much as the combined salaries of our other

named executive officers Combined with annual grants of market-priced stock options and high

levels of potential golden-parachutes executive pay practices were not aligned with shareholder

interest

Thomas Donohue attracted our highest negative votes and was CEO allowed on our Executive

Pay Committee Mr Donohue also served on our Nomination Committee Steven Rogel attracted

our second highest negative votes and was still allowed to be our Lead Director and hold two

seats on our most important board committees Judith Hope had our highest tenure of 22-years

and was still allowed to chair our Audit committee As tenure increases independence declines

Erroll Davis was marked Flagged Problem Director by The Corporate Library due to his

General Motors directorship as GM went bankrupt Yet Mr Davis was still allowed to hold

seats on our most important board committees

Our board was the only major corporate directorship for three of our directors And these

directors were assigned of the 16 seats on our most important board committees This could

indicate significant lack of current transferable director experience for these directors

Please encourage our board to respond positively to this proposal to improve our corporate

governance independent Board Chairman Yes on



Notes

JohtiChevedden FISMA 0MB Memorandum M-07-1 sponsbred this

proposal

Please note that the title Ofthe proposal is part of the proposal

Nber to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No 14B CFSeptember 15
2004 including emphasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rUle 14a-8Q3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while riot materially false or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

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

directors or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such

We belIeve that it is appropriate under rule 14a-8 for companies to address
these objections in theirstatements of opposition

See also Sun Microsystems Inc July 21 2005
Stock will be held until after the annual meeting and the prnposal will be presented at the annual

meeting Please acknowledge This proposal promptly by emaIlflsMA 0MB Memorandum MO716



To Whom It May cçncem

Ril lusT SawIcEs

ibm Trust Services is Maine chartered non-depository trust company Through us Mr John

Chevedden has continuously held no less than 75 shares of Union lacific CorpUNP
common stock CUSIP 90718108 since at least November 242008 We in turn hold those

shares through The NoRthern Trust Company in an account under the name Ram Trust

Services

Sincerely

Michael Wood

Sr Pottfolio Manager

November 302010

John Chevedden

FISMA 0MB Memorandum M-O716

45 Exc oSmnrPoIrrtAD MAn 04101 Taruoaa 20 775 2354 se.oJ-g 207 775 4289



Exhibit



Scnior-Vicc Pie 11urn3fl Rourcis
nd ororI Scritny

iA4ffjMA 0MB Memorandum MO716

Jhevedden

FISMA 0MB Memorandum MO716

wnting on bea1foftOn 1acfic Corporatma fjbe Company wluch cved
Ietember i2flQ aeho1drrepQs1 entftled IneeientBoard Chairmen for

The PropQsal ona eitjinprocedtira1 4efieiencie 1nh Seonjities and Eebange

Conmussibn EC u1atzcrnejtur.us tobrm yur attentioa Rtile I4a-.b nider the

ec1te $xthg Act ot L934 aatnended provides that areJiok1r propineiits must stibmit

.sufIjciW1tproQfoftb1r oiiinuous cwxarrsMp eat Içast 2OOQ in maret1ifc ot I%ola

companys shaeannUde4 toiotem-tbpropoa1 tht at 1asfne ycat oflhe datthe

stockhlder pfoposat was submItted The Companys stok records nQtinhcaethat you re

sati thirzire1Rent Moreover we notThafthe

ProposaLiwas acpanjl by ri 1ttftni Ttervc As dubeW
RuLe 14a4b reqwres prof of ciners1p eiter to be submitted by the rco hotdr of yOur

thares usually abroler orhajik4 WbT not beltev that the Rain Tjust Servrce letter atrsfies

this turement ueJmTh Services is-not the recortlioidcr ofyoursharesant is

neithera bEakr ior hauL ahhgh we4re fatulliar with the staffs viev thata

let tinai ug aysanfy Rue- l4a4b tile-do

dpsnut udicate that RatTrust Siee ts an fro bTokr Jtistea tite jn Trust

Serrces 1tterstates only thatRam Trust Services is Maine chartered non ositoy trust

p.o the

requisfte uniber ofComary shares heclav the Ptoposal was u1mftte tr theCQnlatly

3t3 ffii rfyiiixthTii

witten teint froi the recozzdJ1QWer of ypjr shares ntiafly abtitheror

bank ieriirng that as of he4teth ppcaT wasaubrnttedi you cohtitmtlslr held

.thubrfcnipany shares1brt least on year ur

fyhave filed with the ECI a4ied1e ll Scbedule-I3C orni3 F4or

to thodentsupdatedforinrefe.cingour

oATfO 4te ste1 iiirr1oer a5i9 s44sz4z



ownership of the requisite number of shares as of or before the date on which the one-

year eiigibilityperiod begins copy of the schedule and/or form and any subsequent

amendments reporting change in your ownership level and written statement that

you continuously held the requisite number of Company shares for the one-year

period

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

electronically no later than 14 calendar days from the date you receive this letter Please address

any response to inc at Union Pacific Corporation 1400 Douglas Street 19th F1oor Omaha NE

68179 Alternatively you may transmit any response by e-mail or facsimile to me at the contact

inrmation provided below

If you have any questions with respect to the foregoing please contact Jim Theisen at

402-544-6765 For your reference enclose copy of Rule 14a-g

Sincerely

/b4L4f
Barbara Schaefer

Senior Vice President Human Resources and

Corporate Secretary

E-mail barbschaefer2lup.com

Facsimile 402-501-2144

Enclosure

Wa989018_I.DOC



Ruse 14a-8 -- Proposals of Securily Holders

This section addresses when company must include shareholders proposal in its proxy statement and identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In Summary in

order to have your shareholder proposal induded on companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in question-and- answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal is placed.on the companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval ordisapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal ifany

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys securities entitled to be voted onthe proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verify your eligibility on Its own

although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely does not know

that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record

holder of your securities usually broker or bank verifying that at the time you
submitted your proposal you continuously held the securities forat least one year

You must also include your own written statement that you intend to continue to hold

the securIties through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed Schedule 13D

Schedule 13G Form Form and/or Form or amendments to those documents

or updated forms reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins If you have filed one of these documents

with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Yourwritten statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposal to ompÆnyfOrapaiticüla shareholders theeting

Question How long car my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years proxy statement However if the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline in on of the companys

quarterly reports on Form 10- or 1O-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30d-1 See 66 FR 3734 3759 Jan 16 2001.J In orderto

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statemØnt.released to shareholders in connection with the previous years annual meeting

However if the company did not boll an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline isa reasonable time before the company begins to

print and sends its prcxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print
and sends its proxy materials

Question What if fail to follow one of the elIgibility or procedural requirements explained in answers

to Questions through.4 of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have failed adequately to correct it WIthin 14 calendar days of receiving your

proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadline If the company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below
Rule 14a-8j

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from itspmxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting andfor presenting your proposal



If the company holds its hareholdermeeting in whole or in part via electronic media and the

crnpanyperrnitsyou or your rep esettlative prent your prop aliasuchmedia then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy matenals

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction
of the companys organization

Note to paragraph i1

Depending on the subject matter some proposals are not considered proper under state law

if they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of Jaw If the proposal would if implemented cause the company to violate any

state federal or foreign law to which it is subject

Note to paragraph i2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it is designed to result in benefit

to you orto further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent lIscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year arid is not otherwise

significantly
related to the companys business

Absence of power/authority If the company would lack the power or authority to implement

the proposal



Management functions If the proposal dealswith matter relating to the companys ordinary

business operations

Relates to election If the proposal relates too nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys propossi If the proposal directly conflicts with one of the companys

own proposals to be sübmittØd to shareholders at the same meeting

Note to pareraph i$

Note to paragraph l9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

11 Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time it was included if the

proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the preceding calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials it must tile its reasons

with the Commission no later than 80 calendar days before it files its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of its submission The Commission staff may permit the company to make its

submission later than 80 days before the company flies its definitive proxy statement and

form Of proxy if the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters issued under the rule and



iii supporting opinion of counsel when such reasons-are based on matters of state or

foreign taw

Question 11 May submit my own statement to the Commission responding to the companys

ar-guments

Yes you may submit response but it is not required You should try to submit any response to us

with copy to the company as soon as possible after the company makes its submission This way
the Commission staff will have time to consider

fully your submission before it issues its response You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itseW

The companys proxy statement must include your name and address as well as thenumber

of the companys voting securities that you hold However instead of providing that

information the company may instead include statement that it will provide the information

to shareholders promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to indudein its proxy statement reasons why it believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting its own point of view just as you may express your own point of view in your

proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a9 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to try to work out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you cOpy of its statements opposing your proposal before

it sends its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with copy of its opposition

statements no later than 30 calendar days before its files definitive copies of its

proxy statement and form of proxy under Rule 14a-6
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From FISMA 0MB Memorandum MO716
To BarbaraW hafer arbsaeupcam
Date 12127/2010 1035 PM

Subject Rule 14a-8 Proposal UNP

Dear Ms Schaefer Thank you for acknowledging the rule 14a-8 proposal

Based on the October 2008 Hairi Celestial no-action decision Ram Trust

Services is my introducing securities intermediary and hence the owner of

record for purposes of Rule 14a-8b intend to hold the shares of

company common stock That own through the date of the annual meeting

Please let me know if there is another question

Sincerely

John Chevedden

This message and any attachments contain information from Union Pacific which may be confidential

and/or privileged If you are not the intended recipient be aware that any disclosure copying distribution

or use of the contents of this message is strictly prohibited by law If you receive this message in error

please contact the sender immediately and delete the message and any attachments
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