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Check this box if no longer subject to

C] Section 16. Form 4 or Form 5
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Instruction 1(b).

UNITED STATES SECURITIES AND EXCHANGE COMMISSION

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP

Washington, D.C. 20549

Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934

or Section 30(h) of the Investment Company Act of 1940

| OMBAPPROVAL |

OMB Number: 3235-0287
Estimated average burden

hours per response: 0.5

1. Name and Address of Reporting Person”

2. Issuer Name and Ticker or Trading Symbol

UNION PACIFIC CORP [ UNP ]

3. Date of Earliest Transaction (Month/Day/Year)
01/14/2011

5. Relationship of Reporting Person(s) to Issuer
(Check all applicable)

Director 10% Owner
X Officer (give title Other (specify
below) below)
EVP MKTG & SALES

KORALESKI JOHN J

(Last) (First) (Middle)
1400 DOUGLAS STREET

(Street)

OMAHA NE 68179
(City) (State) (Zip)

4. If Amendment, Date of Original Filed (Month/Day/Year)

6. Individual or Joint/Group Filing (Check Applicable
Line)

X  Form filed by One Reporting Person

Form filed by More than One Reporting
Person

Table | - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1. Title of Security (Instr. 3) 2. Transaction 2A. Deemed 3. 4. Securities Acquired (A) or 5. Amount of 6. Ownership | 7. Nature of
Date Execution Date, | Transaction | Disposed Of (D) (Instr. 3, 4 and 5) | Securities Form: Direct Indirect
(Month/Day/Year) | if any Code (Instr. Beneficially (D) or Indirect | Beneficial
(Month/Day/Year) | 8) Owned Following | (1) (Instr. 4) Ownership
Reported (Instr. 4)
Code |V Amount ES; o | price E:‘as'::a;g::(z))
Common Stock 01/14/2011 M 67,146 A | $48.49 158,976 D
Common Stock 01/14/2011 F 32,881 D | $99.02 126,095 D
Common Stock 01/14/2011 F 13,942 D | $99.02 112,153 D
Common Stock 01/14/2011 M 29,411 A $47.28 141,564 D
Common Stock 01/14/2011 F 14,043 D $99.02 127,521 D
Common Stock 01/14/2011 F 6,670 D | $99.02 120,851 D
Common Stock® 01/14/2011 F 993 D | $99.02 119,858 D
Common Stock® 12/27/2010 ™ | v 2 Al %0 2 I by
Daughter
Common Stock® 12/31/2010 G | v | 274 A | %0 276 I by
Daughter
Common Stock 12/31/2010 GY | v 1,576 D $0 137 1 })I}II GRAT
Common Stock 12/31/2010 GO | v 137 D $0 0 1 ?I}I/ GRAT
Common Stock 12/31/2010 G®» | v 1,576 D $0 137 1 ?\}; )
Common Stock 12/31/2010 GO | v 137 D $0 0 I lI)\y] GRAT
Common Stock 12/27/2010 GW | v 8 D $0 286,542 I by Trust
Common Stock 12/27/2010 GO | v 2 D $0 286,540 1 by Trust
Common Stock® 58,905.7493 I (1)
Common Stock 13,300 1 by GRAT I
Common Stock 13,300 I E’Iy GRAT
by
Common Stock(® 4,434.4498 1 Managed
Account
Common Stock? 8,008 I by
’ Partnership

Table Il - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)



http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001200010
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0000100885

1. Title of | 2. 3. Transaction T@) ¥ b m !;B]eﬁw %‘ﬂ '@d:f 9. Number of 10. 11. Nature
Derivative | Conversion | Date xecutlon ern r;vs%c |or] Jlﬁﬂés Acg @xplr tion ap be dlf' ecuriti Ma"y ernatlve derivative Ownership | of Indirect
Security | or Exercise | (Month/Day/Year) | if any (a u?&u | s pwiadtrants joRseapnvert %3&9“5 IeS) Security Securltles Form: Beneficial
n Price-of {Month/DayfYear)-|-8) Securities Derivative-Security—|(instr--5) Ber Direct(D)—|Ownership
Derivative Acquired (Instr. 3 and 4) Owned or Indirect | (Instr. 4)
Security (A) or Following () (Instr. 4)
Disposed Reported
of (D) (Instr. Transaction(s)
3,4and 5) (Instr. 4)
Amount
1. Title of | 2. 3. Trar tion 3A. D d 4. 5. Nimber 6. Date Exercigable and 7. Title and Ramobirt | 8. Price of | 9. Number of 10. 11. Nature
Derivative | Conversion | Date Execution Date, | Transaction | of Bapdration DateExpiration | of Securitjesf Derivative | derivative Ownership | of Indirect
Security or Exercise | (Month/Day/Year) | if any Code (Instr. | Perivatiye MerdhyBsly/YeaDate Uﬂerlyln ]Shares Security Securities Form: Beneficial
{tnstr-3) Price-of { -8) Sectirities Deri Security—|-{Instr-5) Beneficialk Direct(D)—[-Ownership
Derivative Acquired (Instr 3 and 4) Owned or Indirect | (Instr. 4)
Security (A) or Following () (Instr. 4)
Disposed Reported
of (D) (Instr. Transaction(s)
3,4 and 5) (Instr. 4)
Amount
or
Number
Date Expiration of
Non- Code | V (A) | (D) Exercisable Date Title Shares
| Qualified
Stock Common
. (8)
Option $47.28 01/14/2011 M 29,411 | 02/05/2010) | 02/05/2019 Stock 29,411 $0 58,822 D
(right to
buy)(x)
Non-
Qualified
Stock Common
. ®)
Option $48.49 01/14/2011 M 67,146 | 01/30/2008® | 017302017 | CoMOM | 67,146 $0 0 D
(right to
buy)(g)

Explanation of Responses:

1. Transfer of shares for additional tax withholding purposes.

2. The reporting person disclaims beneficial ownership of these securities.

3. Gift to minor child living in the reporting person's household.

4. Gift to adult children not living in household.

5. Represents conversion of restricted stock units to fully vested stock units with a distribution ratio of 1:1 - Payable only in shares of common stock at termination of employment or a date certain.

6. Includes holdings in Union Pacific's Payroll-based and Tax-reduction stock ownership plans and 401(k) plan as of Transaction Date.

7. Represents shares held in the Koraleski Family Limited Partnership (FLP), of which the reporting person and his wife are the sole general partners and the reporting person, his wife, and his children are the
sole limited partners. The reporting person disclaims beneficial ownership of these securities except to the extent of his pecuniary interest therein.

8. This option became exercisable in three equal installments starting one year from the grant date.

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
* If the form is filed by more than one reporting person, see Instruction 4 (b)(v).
** Intentional misstatements or omissions of facts constitute Federal Criminal Violations See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Persons who respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB Number.

By: Trevor L. Kingston,

Attorney-in-Fact For: JohnJ.  01/18/2011
Koraleski
** Signature of Reporting Person Date




