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Item 9.   Sales of Equity Securities Pursuant to Regulation S.     
 
     On April 1, 1998, Union Pacific Capital Trust (the "Trust"), a 
statutory business trust formed under the laws of the State of Delaware and 
a subsidiary of Union Pacific Corporation (the "Company"), closed a private 
placement of $1.5 billion in aggregate amount of 6-1/4% Convertible Preferred 
Securities Term Income Deferrable Equity Securities (TIDES)SM (the 
"Convertible Preferred Securities"), with a liquidation amount of $50 per 
each of the Convertible Preferred Securities.  Each of the Convertible 
Preferred Securities is convertible, at the option of the holder thereof, 
into shares of the Company's common stock, par value $2.50 per share (the 
"Company Common Stock"), at the rate of 0.7257 shares of Company Common Stock 
for each of the Convertible Preferred Securities, equivalent to a conversion 
price of $68.90 per share of Company Common Stock, subject to adjustment 
under certain circumstances.  The Company owns all of the common securities 
of the Trust. 
 
     The initial purchasers of the Convertible Preferred Securities (the 
"Initial Purchasers") were Credit Suisse First Boston Corporation; Merrill 
Lynch, Pierce, Fenner & Smith Incorporated; Smith Barney Inc.; and Schroder 
& Co. Inc.  The Initial Purchasers resold 57,500 of the Convertible Preferred 
Securities (the "Regulation S Securities") outside the United States to 
certain persons other than U.S. persons in reliance on Regulation S under the 
Securities Act of 1933, as amended.  The Regulation S Securities were sold 
for their liquidation amount of $50 each or $2,875,000 in the aggregate.  In 
connection with the purchase of the Regulation S Securities, the Company paid 
the Initial Purchasers a commission equal to 2-1/4% of the purchase price of 
the Regulation S Securities, or $64,687.50 in the aggregate. 
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                           SIGNATURES 
 
Pursuant to the requirements of the Securities Exchange Act of 1934, Union 
Pacific Corporation has duly caused this Report to be signed on its behalf by 
the undersigned hereunto duly authorized. 
 
Dated: April 20, 1998 
 
 
                                   UNION PACIFIC CORPORATION 
 
 
                                   By: /s/ Carl W. von Bernuth  
                                       ----------------------- 
                                        Carl W. von Bernuth 
                                        Senior Vice President, 
                                        General Counsel and 
                                        Secretary 
 
 




