UNITED STATES SECURITIESAND EXCHANGE COMMISSION OMB APPROVAL

FO R M 4 Washington, D.C. 20549 OMB Number: 3235-0287

I:l Check thisbox if no longer Expires: December 31, 2014

Estimated average burden

subject to Section 16. Form 4 or STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP Edimated averageburden

Form 5 obligations may continue.
SeeInstruction 1(b).

(Print or Type Responses)

1. Name and Address of Reporting Person* 2. Issuer Name and Ticker or Trading Symbol 5. Relationship of Reporting Person(s) to Issuer
(Check all applicable)

McConnell, Michael W. UNION PACIFIC CORPORATION (UNP) __X__ Director __ 10% Owner

- - - Officer (give Other (specify
(Last) (First) (Middle) 3. Date of Earliest 4. If Amendment, title below) below)
Brown BrothersHarriman & Co. Transaction Required Date Origina
140 Broadway to be Reported Filed(Month/Day/Y ear)

(Stres) (Mog% '3% Isear) 6. Individual or Joint/Group Filing (Check Applicable Line)
X Form filed by One Reporting Person

New York, NY 10005-1101 __ Formfiled by More than One Reporting Person

(City) (State) (Zip) Table! - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1. Title of Security 2. Trans- 2A. 3. Trans- 4. Securities Acquired (A) 5. Amount of 6. Owner- 7. Nature of
(Instr. 3) action ~ |Deemed action or Disposed of (D) ggcn‘é?itéﬁ;l ship Indirect
Date  |Execution [ Code (Ingtr. 3, 4 and 5) Owned Following|  FO™: Beneficial
Date, if (Instr. 8) Reported Direct Owner-
Montty AV Transaction(s (D) or ship
(Month/ A (Instr. 3 and 4) Indirect
Day/ Day/ (A) or (1)
Y ear) Y ear) Code | V Amount D) Price (Instr. 4) (Instr. 4)
Common Stock (1) 12/09/15 M 8,400.0000 A $21.5200 21,080.0000 D
Common Stock 12/09/15 S 2,070.0000 |D $77.5143 19,010.0000 D

@

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

* |If the form isfiled by more than one reporting person, see Instruction 4(b)(v). Potential personswho areto respond to the collection of (Over)

information contained in thisform arenot required to respond SEC 1474 (11-11)
unlessthe form displays a currently valid OMB control Number.



FORM 4 (continued) Tablell - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g. puts, calls, warrants, options, convertible securities)

1. Title of Derivative Security [2. Conver- |3. Trans{3A. 4. Trans-| 5.Number of Deriv- 6. Date Exer- 7. Title and Amount of 8. Price  |9. Number |10. Owner- | 11.Nature
(Instr. 3) sionor | &ctionfDeemed| action| ative Securities cisable and Underlying Securities of of deriva- ship of
Exercis§ Date |Execut-| Code | Acquired (A) or Expiration Date (Instr. 3 and 4) Deriv- | tive Se- Formof | Indirect
Price of ion (Instr. 8)| Disposed of (D) (Month/Day/ aive curities Deriv- Benefi-
Deri- (Monthy/ Date, (Instr. 3, 4 and 5) Y ear) Secur- | Benefici- ative cia
vative if any ity aly Own- Security:] Owner-
Security 53’) (Instr. | edfoll- Direct | ship
owing
(Month/ 5 Reported ﬂ’?()il (r)r " (Instr. 4)
Day/ Date Expira- Amount or 'I_'rarzs;x:— 0 €
Year ; Title Number of tion(s
) E_xer- tion Shares (Instr. 4) (Instr. 4)
cisable | Date
Code|V (A) (D)
Non-Qualified Stock Option $21.5200 [12/09/15 M 8,400.0000 |01/26/07 |01/26/16 |Common Stock 8,400.0000 [$0.0000 0.0000 D

(right to buy)

Explanation of Responses:
See continuation page(s) for footnotes

\l?\)/: Heather A. Fredrick, Attorney-in-Fact For: Michael

** |ntentional misstatements or omissions of facts constitute Federal Criminal Violations. McConnell 12/10/2015
See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a). ** Signature of Reporting Person Tate
Note: File three copies of this Form, one of which must be manually signed. If spaceisinsufficient,
see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not Page 2

required to respond unless the form displays a currently valid OMB Number.



McConnell, Michael W. UNION PACIFIC CORPORATION (UNP) Page 3 of 3 pages
12/09/2015

Brown BrothersHarriman & Co.

140 Broadway

New York, NY 10005-1101

1) Thereporting person exercised stock options that wer e dueto expire on January 26, 2016.

2) Thistransaction was executed in multiple trades at pricesranging from $77.51 to $77.52. The price reported above reflects the weighted average sale price. The
reporting person hereby undertakesto provide upon request to the SEC staff, theissuer or a security holder of theissuer full information regarding the number of
shares and prices at which the transaction was effected.






