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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. ☐

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ☐

If this Form is a post−effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post−effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ☒

If this Form is a post−effective amendment to a registration statement filed pursuant to General Instruction I.D. filed
to register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act,
check the following box. ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non−accelerated filer,
or a smaller reporting company. See the definition of "large accelerated filer," "accelerated filer" and "smaller
reporting company" in Rule 12b−2 of the Exchange Act. (Check one):

Large accelerated filer ☒ Accelerated filer ☐
Non−accelerated filer ☐ (Do not check if a smaller reporting
company)

Smaller reporting company ☐
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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be
Registered (1) (2)

Proposed
Maximum
Offering Price Per
Unit (1) (2)

Proposed Maximum
Aggregate Offering
Price (1) (2)

Amount of
Registration Fee (3)

Common Stock
Preferred Stock
Debt Securities
Warrants
Depositary Shares
Stock Purchase Contracts
Stock Purchase Units

(1) Omitted pursuant to Form S−3 General Instruction II.E.

(2)An unspecified number of the securities of each identified class of securities of Norfolk Southern Corporation is
being registered for possible issuance from time to time at indeterminate prices. Separate consideration may or may
not be received for securities that are issuable upon exercise, conversion or exchange of other securities or that are
issued in units or represented by depositary shares.

(3)In accordance with Rules 456(b) and 457(r), Norfolk Southern Corporation is deferring payment of all of the
registration fee. In connection with the securities offered hereby, Norfolk Southern Corporation will pay "pay−as−
you−go registration fees" in accordance with Rule 456(b).
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Prospectus

Norfolk Southern Corporation

Common Stock
Preferred Stock
Debt Securities

Warrants
Depositary Shares

Stock Purchase Contracts
and

Stock Purchase Units

We may offer, issue and sell, together or separately:

• shares of our common stock;

• shares of our preferred stock;

• debt securities, which may be senior debt securities or subordinated debt securities;

•warrants to purchase our debt securities, shares of our common stock, shares of our preferred stock, depositary
shares or securities of third parties or other rights;

• depositary shares representing an interest in our preferred stock;

• stock purchase contracts to purchase shares of our common stock; and

•stock purchase units, each representing ownership of a stock purchase contract and debt securities, preferred
securities or debt obligations of third−parties, including U.S. treasury securities or any combination of the
foregoing, securing the holder's obligation to purchase our common stock or other securities under the stock
purchase contracts.

We will provide the specific prices and terms of these securities in one or more supplements to this prospectus at the
time of offering. You should read this prospectus and the accompanying prospectus supplement carefully before you
make your investment decision.

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

Investing in our securities involves a number of risks. See "Risk Factors" on page 4 before you make your investment
decision.

We or any selling security holders may offer securities through underwriting syndicates managed or co−managed by
one or more underwriters or dealers, through agents or directly to purchasers. The prospectus supplement for each
offering of securities will describe in detail the plan of distribution for that offering. For general information about the
distribution of securities offered, please see "Plan of Distribution" in this prospectus.

Our common stock is listed on the New York Stock Exchange under the trading symbol "NSC."
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus or any accompanying prospectus supplement is truthful or complete.
Any representation to the contrary is a criminal offense.

The date of this prospectus is February 11, 2015
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ABOUT THIS PROSPECTUS

This prospectus is part of an "automatic shelf" registration statement that we filed with the Securities and Exchange
Commission, or SEC, as a "well−known seasoned issuer" as defined in Rule 405 under the Securities Act of 1933, as
amended, or the Securities Act, using a "shelf" registration process. Under this process, we may sell common stock;
preferred stock; debt securities; warrants to purchase debt securities, common stock, preferred stock, depositary shares
or securities of third parties or other rights; depositary shares; stock purchase contracts and stock purchase units. This
prospectus only provides you with a general description of the securities that we may offer. Each time we sell
securities, we will provide a supplement to this prospectus that contains specific information about the terms of the
securities. The prospectus supplement may also add, update or change information contained in this prospectus.
Before purchasing any securities, you should carefully read both this prospectus and the accompanying prospectus
supplement and any free writing prospectus prepared by or on behalf of us, together with the additional information
described under the heading "Where You Can Find More Information."

You should rely only on the information contained or incorporated by reference in this prospectus and any prospectus
supplement. We have not authorized anyone to provide you with different information. We are not making offers to
sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in which the person making
such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.

The information in this prospectus is accurate as of the date on the front cover. You should not assume that the
information contained in this prospectus is accurate as of any other date.

When used in this prospectus, the terms "Norfolk Southern," "we," "our," "us" and the "company" refer to Norfolk
Southern Corporation and its consolidated subsidiaries, unless otherwise specified or the context otherwise requires.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, prospectus and other information with the SEC. You may read and copy
any document we file at the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may
obtain information on the operation of the Public Reference Room by calling the SEC at 1−800−SEC−0330. The SEC
maintains an Internet site that contains our reports, proxy and other information regarding us at http://www.sec.gov.
You may read and copy reports and other information we file at the office of the New York Stock Exchange, Inc., 20
Broad Street, New York, New York 10005. Information about our company is also available to the public from our
website at http://www.nscorp.com. The information on our website is not incorporated by reference into this
prospectus or any prospectus supplement, and you should not consider it a part of this prospectus or any prospectus
supplement.

This prospectus contains summaries of the material terms of certain documents and refers you to certain documents
that we have filed with the SEC. Copies of these documents, except for certain exhibits and schedules, will be made
available to you without charge upon written or oral request to:

Investor Relations
Norfolk Southern Corporation

Three Commercial Place
Norfolk, Virginia 23510−2191

(757) 629−2861

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to "incorporate by reference" information into this prospectus and any accompanying prospectus
supplement, which means that we can disclose important information to you by referring you to another document
filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus and
any accompanying prospectus supplement, except that any statement contained in this prospectus, an accompanying
prospectus supplement or a document incorporated by reference into this prospectus or an accompanying prospectus
supplement will be deemed to be modified or superseded for purposes of this prospectus and an accompanying
prospectus supplement to the extent that a statement contained herein or therein, or in any other subsequently filed
document that also is deemed to be incorporated herein or therein by reference, modifies or supersedes such statement.
A statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of
this prospectus or any accompanying prospectus supplement. This prospectus and any accompanying prospectus
supplement incorporates by reference the documents set forth below that we have previously filed with the SEC (other
than information deemed furnished and not filed in accordance with SEC rules, including Items 2.02 and 7.01 of Form
8−K). These documents contain important information about Norfolk Southern Corporation and its finances.

•Annual Report on Form 10−K for the fiscal year ended December 31, 2014, as filed with the SEC on February 11,
2015 (the "Fiscal 2014 Form 10−K"); and

•The description of our common stock contained in our Registration Statement on Form 8−A, filed with the SEC on
September 26, 2000, and any amendment or report filed for the purpose of updating such description.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (the
"Exchange Act") after the date of this prospectus and any accompanying prospectus supplement and before the
termination of the offering shall also be deemed to be incorporated herein by reference. We are not, however,
incorporating by reference any documents or portions thereof, whether specifically listed above or filed in the future,
that are not deemed "filed" with the SEC, including our compensation committee report and performance graph or any
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information furnished pursuant to Items 2.02 or 7.01 of Form 8−K or certain exhibits furnished pursuant to Item 9.01
of Form 8−K.

2
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FORWARD−LOOKING STATEMENTS

This prospectus, including the information incorporated by reference herein, contains forward−looking statements that
may be identified by the use of words like "believe," "expect," "anticipate," "estimate," "unlikely" and "project."
Forward−looking statements reflect management's good−faith evaluation of information currently available. However,
such statements are dependent on and, therefore, can be influenced by a number of external variables over which
management has little or no control, including: transportation of hazardous materials as a common carrier by rail; acts
of terrorism or war; general economic conditions including, but not limited to, fluctuation and competition within the
industries of our customers; competition and consolidation within the transportation industry; the operations of
carriers with which we interchange; disruptions to our technology infrastructure, including computer systems; labor
difficulties, including strikes and work stoppages; commercial, operating, environmental, and climate change
legislation and regulatory developments; results of litigation; natural events such as severe weather, hurricanes, and
floods; unpredictable demand for rail services; fluctuation in supplies and prices of key materials, in particular diesel
fuel; and changes in securities and capital markets. For a discussion of significant risk factors applicable to us, see the
Fiscal 2014 Form 10−K, as well as other risks identified in our public filings. Forward−looking statements are not,
and should not be relied upon as, a guarantee of future performance or results, nor will they necessarily prove to be
accurate indications of the times at or by which any such performance or results will be achieved. As a result, actual
outcomes and results may differ materially from those expressed in forward−looking statements. We undertake no
obligation to update or revise forward−looking statements.

3
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NORFOLK SOUTHERN CORPORATION

Norfolk Southern Corporation was incorporated on July 23, 1980, under the laws of the Commonwealth of Virginia.
We control a major freight railroad, Norfolk Southern Railway Company, which is primarily engaged in the rail
transportation of raw materials, intermediate products and finished goods primarily in the Southeast, East and
Midwest and, via interchange with other rail carriers, to and from the rest of the United States. We also transport
overseas freight through several Atlantic and Gulf Coast ports. We provide comprehensive logistics services and offer
the most extensive intermodal network in the eastern half of the United States.

Our executive offices are located at Three Commercial Place, Norfolk, Virginia 23510−2191, and our telephone
number is (757) 629−2600. Our website is located at http://www.nscorp.com. Information contained on our website is
not a part of this prospectus or any accompanying prospectus supplement.

RISK FACTORS

Investing in our securities involves risk. See the risk factors described in our Fiscal 2014 Form 10−K and any risk
factors set forth in our other filings with the SEC, pursuant to Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act,
which are incorporated by reference in this prospectus and any accompanying prospectus supplement. Before making
an investment decision, you should carefully consider these risks as well as other information we include or
incorporate by reference in this prospectus and any accompanying prospectus supplement. These risks could
materially affect our business, results of operations or financial condition and cause the value of our securities to
decline. You could lose all or part of your investment.

USE OF PROCEEDS

Except as otherwise set forth in an accompanying prospectus supplement, we expect to use the net proceeds from the
sale of securities for general corporate purposes, including the redemption and refinancing of outstanding
indebtedness, increasing our working capital and other business opportunities.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated:

Fiscal Year Ended December 31,
2014 2013 2012 2011 2010

Ratio of Earnings to Fixed
Charges (a) 6.04x 5.90x 5.78x 6.49x 5.36x

(a)           For purposes of computing the ratios of earnings to fixed charges, earnings represents income from
continuing operations before income taxes, plus (a) the sum of (i) total interest expenses and (ii) amortization of
capitalized interest, less (b) income of partially owned entities. Fixed charges are calculated as the sum of (i) interest
expense on debt, (ii) interest expense on unrecognized tax benefit, (iii) other interest expense, (iv) calculated interest
portion of rent expense and (v) capitalized interest.

4
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DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the debt securities, common stock, preferred stock, warrants,
depositary shares, stock purchase contracts and stock purchase units that we may offer and sell from time to time.
These summary descriptions are not meant to be complete descriptions of each security. However, at the time of an
offering and sale, this prospectus together with the accompanying prospectus supplement will contain the material
terms of the securities being offered.

DESCRIPTION OF DEBT SECURITIES

As used in this prospectus, debt securities means the debentures, notes, bonds and other evidences of indebtedness that
we may issue separately, upon exercise of a debt warrant, in connection with a stock purchase contract or as part of a
stock purchase unit from time to time. The debt securities may either be senior debt securities or subordinated debt
securities. Senior debt securities may be issued under a "Senior Indenture" and subordinated debt securities may be
issued under a "Subordinated Indenture." This prospectus sometimes refers to the Senior Indenture and the
Subordinated Indenture collectively as the "Indentures." The Indentures have been filed with the SEC as exhibits to
the registration statement on Form S−3 of which this prospectus forms a part. We may also issue debt securities under
a separate, new indenture. If that occurs, we will describe any differences in the terms of any series or issue of debt
securities in the prospectus supplement relating to that series or issue.

The following briefly summarizes the material provisions of the Indentures and the debt securities, other than pricing
and related terms disclosed in the accompanying prospectus supplement or pricing supplement, as the case may be.
You should read the more detailed provisions of the applicable Indenture, including the defined terms, for provisions
that may be important to you. You should also read the particular terms of an offering of debt securities, which will be
described in more detail in the applicable prospectus supplement or pricing supplement, as the case may be. Copies of
the Indentures may be obtained from Norfolk Southern Corporation or the applicable trustee.

As used in this "Description of Debt Securities," the terms "Norfolk Southern," "we," "our," "us" or the "company"
refer to Norfolk Southern Corporation, a Virginia corporation, and do not, unless otherwise specified, include our
subsidiaries.

General

The debt securities will be our direct unsecured obligations. The senior debt securities will rank equally with all of our
other senior unsecured and unsubordinated indebtedness. The subordinated debt securities will be subordinate and
junior in right of payment to all of our present and future senior indebtedness to the extent and in the manner set forth
in the Subordinated Indenture.

Since our operations are partially conducted through our subsidiaries, the cash flow and the consequent ability to
service our indebtedness, including the debt securities, is partially dependent upon the earnings of our subsidiaries and
the distribution of those earnings or upon the payments of funds by those subsidiaries to us. Our subsidiaries are
separate and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due pursuant
to the debt securities or to make funds available to us, whether by dividends, loans or other payments. In addition, the
payment of dividends and the making of loans and advances to us by our subsidiaries may be subject to contractual or
statutory restrictions, are contingent upon the earnings of those subsidiaries and are subject to various business
considerations. Any right we may have to receive assets of any of our subsidiaries upon their liquidation or
reorganization (and the consequent right of the holders of our debt securities to participate in those assets) will be
effectively subordinated to the claims of such subsidiary's creditors, including trade creditors.

Edgar Filing: NORFOLK SOUTHERN CORP - Form S-3ASR

13



The Indentures do not limit the aggregate principal amount of debt securities that we may issue and provide that we
may issue debt securities from time to time in one or more series, in each case with the same or various maturities, at
par or at a discount. We may issue additional debt securities of a particular series without the consent of the holders of
the debt securities of such series outstanding at the time of the issuance. Any such additional debt

5
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securities, together with all other outstanding debt securities of that series, will constitute a single series of debt
securities under the applicable Indenture. The Indentures also do not limit our ability to incur other debt.

Each prospectus supplement will summarize the material terms relating to the specific series of debt securities being
offered. These terms may include some or all of the following:

• the title of debt securities and whether they are subordinated debt securities or senior debt securities;

• any limit on the aggregate principal amount of the debt securities;

• the price or prices at which we will sell the debt securities;

• the maturity date or dates of the debt securities;

• the rate or rates of interest, if any, which may be fixed or variable, at which the debt securities will bear
interest, or the method of determining such rate or rates, if any;

• the date or dates from which any interest will accrue or the method by which such date or dates will be determined;

• the right, if any, to extend the interest payment periods and the duration of any such deferral period, including the
maximum consecutive periods during which interest payment periods may be extended;

•whether the amount of payments of principal of (and premium, if any) or interest on the debt securities may be
determined with reference to any index, formula or other method, such as one or more currencies, commodities,
equity indices or other indices, and the manner of determining the amount of such payments;

• the dates on which we will pay interest on the debt securities and the regular record date for determining who is
entitled to the interest payable on any interest payment date;

• the place or places where the principal of (and premium, if any) and interest on the debt securities will be payable;

• if we possess the option to do so, the periods within which and the prices at which we may redeem the debt
securities, in whole or in part, pursuant to optional redemption provisions, and the other terms and conditions of any
such provisions;

•our obligation, if any, to redeem, repay or purchase debt securities by making periodic payments to a sinking fund
or through an analogous provision or at the option of holders of the debt securities, and the period or periods within
which and the price or prices at which we will redeem, repay or purchase the debt securities, in whole or in part,
pursuant to such obligation, and the other terms and conditions of such obligation;

• the denominations in which the debt securities will be issued, if other than denominations of $1,000 and integral
multiples of $1,000;

• the portion, or methods of determining the portion, of the principal amount of the debt securities which we must pay
upon the acceleration of the maturity of the debt securities in connection with an Event of Default (as described
below), if other than the full principal amount;

• the currency, currencies or currency unit in which we will pay the principal of (and premium, if any) or interest, if
any, on the debt securities, if not United States dollars;
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•provisions, if any, granting special rights to holders of the debt securities upon the occurrence of specified events;

•any deletions from, modifications of or additions to the Events of Default or our covenants with respect to the
applicable series of debt securities, and whether or not such Events of Default or covenants are consistent with those
contained in the applicable Indenture;

•any deletions from, modifications of or additions to the terms of the Indenture relating to defeasance and covenant
defeasance (which terms are described below) to the debt securities;

•whether the subordination provisions summarized below or different subordination provisions will apply to the debt
securities;

• the terms, if any, upon which the holders may convert or exchange the debt securities into or for our common
stock, preferred stock or other securities or property;

•whether any of the debt securities will be issued in global form and, if so, the terms and conditions upon which
global debt securities may be exchanged for certificated debt securities;

•any change in the right of the trustee or the requisite holders of debt securities to declare the principal amount
thereof due and payable because of an Event of Default;

• the depositary for global or certificated debt securities;

• any special tax implications of the debt securities;

•any trustees, authenticating or paying agents, transfer agents or registrars or other agents with respect to the debt
securities; and

• any ot
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