
PG iflZ-ols-

UNITED STATES No RT
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C.20549

Received SEC
DIVISION OF

CORPORATION FINANCE FEB26 2015
February 26, 2015

15005599 Washington,DC 20549

Elizabeth A. Ising
Gibson, Dunn & Crutcher LLP Act:
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Incoming letter dated January 12,2015 Availcability

Dear Ms. Ising:

This is in response to your letter dated January 12,2015 concerning the
shareholder proposal submitted to Mattel by John Chevedden. Copies of all of the
correspondence on which this response is based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Matt S.McNair

Special Counsel

Enclosure

cc: John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***



February 26, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Mattel, Inc.
Incoming letter dated January 12,2015

The proposal requests that the board adopt a policy that the chairman shall be an
independent director who is not a current or former employee of the company, and whose
only nontrivial professional, familial or financial connection to the company or its CEO is
the directorship.

We are unable to concur in your view that Mattel may exclude the proposal under
rule 14a-8(i)(3). You have expressed your view that the proposal is vague and indefinite
because it does not explain whether a director's stock ownership in accordance with the
company's stock ownership guidelines is a permissible "financial connection." Although
the staff has previously agreed that there is some basis for your view, upon further
reflection, we are unable to conclude that the proposal, taken as a whole, is so vague or
indefinite that it is rendered materially misleading. Accordingly, we do not believe that
Mattel may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

Evan S.Jacobson

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 (17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to

recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument 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 information, however, should not be construed as changing the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these

no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S.District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.
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VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance
Securities andExchange Commission
100F Street, NE
Washington,DC 20549

Re: Mattel, Inc.
Stockholder Proposal ofJohn Chevedden
Exchange Act of l934-Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, Mattel, Inc.(the "Company"), intends to omit
from its proxy statement and form of proxy for its 2015Annual Meeting of Stockholders
(collectively, the "2015 Proxy Materials") a stockholder proposal (the "Proposal")and
statement in support thereof received from JohnChevedden (the "Proponent").

Pursuant to Rule 14a-8(j),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 2015Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No.14D(Nov. 7,2008)("SLB 14D") provide that
stockholder proponents are required to sendcompanies a 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
Staff with respect to this Proposal, a copy of that correspondence should be furnished
concurrently to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and
SLB 14D.

Beijing + Brussets • Century City • Dallas Denver• Dubaí - Hong Kong - London + Los Angeles • Munich

New York • Orange County • Palo Alto + Paris • San Francisco • SåoPaulo • Singapore • Washington, D.C.
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THE PROPOSAL

The Proposal states, in relevant part:

Resolved: Shareholders request that the Board of Directors adopt a policy that the
Chairman of our Board of Directors shall be an independent director who is not a
current or former employee of the company, and whose only nontrivial professional,
familial or financial connection to the company or its CEO is the directorship. Our
board would have discretion to deal with existing agreements in implementing this
proposal. Our board would have discretion to encourage any person who had contract
rights that might delay full implementation of this proposal to voluntarily waive such
contract rights for the benefit of shareholders. This policy should allow for policy
departure under extraordinary circumstances such as the unexpected resignation of
the chair.

A copy of the Proposal,as well as relatedcorrespondence with the Proponent, is attachedto
this letter asExhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposalmay be
excluded from the 2015 Proxy Materials pursuantto Rule 14a-8(i)(3) becausethe Proposal is
impermissibly vague and indefinite so as to be inherently misleading.

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because The Proposal Is
Impermissibly Vague And Indefinite SoAs To Be Inherently Misleading.

Rule 14a-8(i)(3) provides that a company may exclude a stockholder proposal if the proposal
or supporting statement is vague andindefinite so as to be inherently misleading. The Staff
consistently has taken the position that a stockholder proposal is excludable under
Rule 14a-8(i)(3) as vague and indefinite if "neither the stockholders voting on the proposal,
nor the company in implementing the proposal (if adopted),would be able to determine with
any reasonable certainty exactly what actions or measuresthe proposal requires." Staff
LegalBulletin No. 14B(Sept. 15,2004);seealso Dyer v.SEC,287 F.2d773,781 (8th Cir.
1961)("[I]t appearsto us that the proposal,as drafted and submitted to the company, is so
vague andindefinite as to make it impossible for either the board of directors or the
stockholders at large to comprehend precisely what the proposal would entail."); Capital One
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Financial Corp. (avail. Feb. 7, 2003)(concurring with the exclusion of a proposal under Rule
14a-8(i)(3) where the company argued that its stockholders "would not know with any
certainty what they are voting either for or against").

The Staff has on numerous occasions concurred in the exclusion of stockholder proposals
under Rule 14a-8(i)(3) where key terms used in the proposal were so inherently vague and
indefinite that stockholders voting on the proposal would be unable to ascertain with
reasonable certainty what actions or policies the company should undertake if the proposal
were enacted. See, e.g.,AT& T Inc. (Feb.21, 2014) (concurring in the exclusion of a
proposal requesting that the board review the company's policies and procedures relating to
the "directors' moral, ethical and legal fiduciary duties and opportunities," where the phrase
"moral, ethical and legal fiduciary" was not defined or meaningfully described); Moody's
Corp. (Feb. 10,2014) (concurring in the exclusion of a proposal requesting that the board
report on its assessment of the feasibility and relevance of incorporating ESGrisk
assessmentsinto the company's credit rating methodologies, where the proposal did not
define "ESG risk assessments"); PepsiCo, Inc. (Steiner) (Jan. 10,2013) (concurring in the
exclusion of a proposal requesting a policy that, in the event of a change of control, there
would be no acceleration in the vesting of future equity pay to senior executives, provided
that any unvested award may vest on a pro rata basis, where, among other things, it was
unclear how the pro rata vesting should be implemented); The Boeing Co. (Recon.) (avail.
Mar. 2,2011) (concurring in the exclusion of a proposal requesting that senior executives
relinquish preexisting "executive pay rights," where "the proposal doesnot sufficiently
explain the meaning of 'executive pay rights' and . . . as a result, neither stockholders nor the
company would be able to determine with any reasonable certainty exactly what actions or
measuresthe proposal requires"); General Motors Corp. (Mar. 26, 2009) (concurring in the
exclusion of a proposal to "eliminate all incentives for the CEOs and the Board of Directors,''
where the proposal did not define "incentives"); Verizon Communications Inc. (Feb.21,
2008)(concurring in the exclusion of a proposal requesting that the board adopt a new senior
executive compensation policy incorporating criteria specified in the proposal, where the
proposal failed to define critical terms such as "Industry Peer group" and "relevant time
period"); Puget Energy, Inc. (Mar. 7,2002)(concurring in the exclusion of a proposal
requesting the company's board to "take the necessary steps to implement a policy of
improved corporate govemance"where "improved corporate govemance"was not defined or
explained).

In Abbott Laboratories (Jan.13,2014),the Staff concurred in the exclusion under
Rule 14a-8(i)(3) of a proposal requesting that the board adopt a bylaw requiring an
independent lead director, where the proposal'sstandard of independence specified that an
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independent director is "a person whose directorship constitutes his or her only connection"
to the company. The proposal in Abbott, among other things, failed to give any guidance on
how the broad term "connection" should be interpreted or applied. In particular, in Abbott
the company noted that all its non-employee directors receive grants of restricted stock units
and are required to own sharesof the company's stock under the company's stock ownership
guidelines. The Staff concurred that, in applying this particular proposal to Abbott, "neither
shareholders nor the company would be able to determine with any reasonable certainty
exactly what actions or measures the proposal requires."

Similarly, in Pfizer Inc. (Dec. 22, 2014), the Staff concurred in the exclusion of a proposal
identical in pertinent part to the Proposal requesting that the board adopt a policy that the
chairman be "an independent director who is not a current or former employee of the
company, and whose only nontrivial professional, familial or financial connection to the
company or its CEO is the directorship." In Pfizer, the company argued that, just as with the
"connection" language in Abbott, the proposal's attempt to define an independent director as
someone whose directorship constituted his or her only "nontrivial professional, familial or
financial connection to the company or its CEO" was unclear in the context of the directorst
ownership of a significant amount of Pfizer stock. The company further argued that, unless
the company amended its stock ownership guidelines, the proposal would prevent all of the
company's non-employee directors from serving as chairman due to the fact that the
company's stock ownership guidelines required each non-employee director to own a
significant amount of the company's stock. The Staff concurred that the proposal was vague
and indefinite and "neither shareholders nor the company would be able to determine with
any reasonable certainty exactly what actions or measures the proposal requires."I

1 Pfizer makes clear that the addition of the modifying phrase "nontrivial professional,
familial or financial" to the word "connection" doesnot render the director independence
standardat issue in Pfizer (and in the instant Proposal)any less ambiguousthan the
director independence standard at issueinAbbott. Indeed,theindependencedefinitionin
the Councilof Institutional Investors' Policieson Corporate Governance uses both
formulations of the standard interchangeably:

7.2 Basic Definition of an Independent Director: An independent director is
someone whose only nontrivial professional,familial or financial connection to the
corporation, its chairman,CEOor any other executive officer is his or her

[Footnote continuedon next page]
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We note that the Staff on other occasions has not concurred with the exclusion of

independent chairman proposals using the phrase "nontrivial professional, familial or
financial connection" in defining the standard of independence applicable to the chairman,
where it was argued that such phrase rendered the proposals vague and indefinite and
therefore inherently misleading. See Mylan Inc. (Jan. 16,2014); Aetna Inc. (Mar. 1, 2013);
Clear Channel Communications, Inc. (Feb.15,2006). However, none of those letters raised
the issue squarely presented in Abbott andPfizer-namely, that where a company requires its
non-employee directors to maintain significant stock ownership in the company, it is not
clear whether such significant stock ownership constitutes a "connection" or a "nontrivial . . .
financial connection" to the company (in which case, the proposals would either prevent all
of the non-employee directors from serving as chairman or would require the companies to
changetheir stock ownership guidelines and director compensation structures). It is well
established that the Staff does not consider any basis for exclusion of a proposal if that basis
was not advanced by a company in its no-action request. See Staff Legal Bulletin No. 14
(Jul. 13,2001), at Section B.5 ("we will not consider any basis for exclusion that is not
advanced by the company"). Accordingly, eachof Mylan, Aetna and Clear Channel is
distinguishable from Abbott and Pfizer, and from the instant situation.

Here,the Proposal, as applied to the Company, suffers from the same flaw as the proposals
in Abbott and Pfizer. If implemented, the Proposal would require, among other things, that
the Chairman be an individual "whose only nontrivial professional, familial or financial
connection to the [C]ompany or its CEO is the directorship." However, the Company's
directors receive annual grants of restricted stock units, and the Board has adopted stock
ownership guidelines for non-employee directors. The Company's stock ownership
guidelines for non-employee directors are set forth in Section 13 of the Company's Amended
and Restated Guidelines on Corporate Governance, which are attached hereto as Exhibit B.
These guidelines state that, within five years of joining the Board, eachnon-employee
director should attain a target minimum level of stock ownership of five times the annual
cash retainer paid to each director, which retainer is currently $100,000. Consistent with the
expectations of stockholders, the purpose of the Company's stock ownership guidelines is to

[Footnote continuedfrom previouspage}

directorship. Stated most simply, an independent director is a person whose
directorship constitutes his or heronly connection to the corporation.

Available at http://www.ciisorg/corp.gov_policies (emphasis added).
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ensure a nontrivial financial connection between the non-employee directors and the
Company. In fact, all non-employee directors who have been members of the Board for five
years or more hold equity in excess of the minimum amounts required by the stock
ownership guidelines. As a result, it cannot be determined whether under the Proposal all of
the Company's non-employee directors would be disqualified from serving as independent
Chairman due to the fact that such directors, by virtue of compliance with the stock
ownership guidelines, have significant "financial connections" to the Company that are not
"nontrivial." Accordingly, it is unclear from the Proposal whether it intends to restrict or not
restrict stock ownership of directors. The Proposal offers no guidance to address or resolve
this issue.

We also note that the Staff has taken the position that companies may exclude proposals
under Rule 14a-8(i)(3) when the "meaning and application of terms and conditions .. .in the
proposal would have to be made without guidance from the proposal and would be subject to
differing interpretations" such that "any action ultimately taken by the company upon
implementation could be significantly different from the actions envisioned by shareholders
voting on the proposal." Fuqua Industries, Inc. (Mar. 12, 1991). For example, in Berkshire
Hathaway Inc. (Mar. 2, 2007), the Staff concurred in the exclusion of a proposal that would
have restricted the company from investing in securities of any foreign corporation that
engagesin activities prohibited for U.S.corporations by Executive Order because the
proposal did not adequately disclose to stockholders the extent to which the proposal would
operate to bar investment in all foreign corporations. Seealso Duke Energy Corp. (avail.
Feb.8,2002) (concurring in the exclusion of a proposal that urged the company's board to
"adopt a policy to transition to a nominating committee composed entirely of independent
directors as openings occur" because the company had no nominating committee). Here, the
Proposal fails to adequately disclose that the Proposal could result in disqualifying any
independent director who is in compliance with the Company's stock ownership guidelines
from serving as Chairman or, alternatively, could require the Company to alter its stock
ownership guidelines and director compensation structure and compel the Chairman to
dispose of the Company's shares(in which case the Chairman would no longer have any
meaningful financial connection to the Company). As a result, any action taken by the
Company to implement the Proposal by prohibiting directors from owning nontrivial
amounts of the Company's stock could be significantly different from the actions envisioned
by stockholders.

For the foregoing reasons and basedon the precedent cited above, we believe that the

Proposal, as applied to the Company, is impermissibly vague and indefinite and inherently
misleading and may be excluded from its 2015 Proxy Materials pursuant to Rule 14a-8(i)(3).
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CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will
take no action if the Companyexcludes the Proposal from its 2015 Proxy Materials pursuant
to Rule 14a-8(i)(3).

We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. Correspondence regarding this letter
should be sent to shareholderproposals@gibsondunn.com. If we can be of any further
assistancein this matter, please do not hesitate to call me at (202) 955-8287 or Tiffani Zack
Magri, the Company's Assistant General Counsel and Director, Corporate/Securities Group,
at (310)252-2992.

Sincerely,

ElizabethA.Ising

Enclosures

cc: Tiffani Zack Magri,Mattel, Inc.
John Chevedden

101859926.7
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JOHN CHEVEDEN

*** FISMA & OMB Memorandum M-07-16 ***

Mr.RobertNormile
Corporate Secretary
Mattel,ines(MAT)
333 Continent#IBlvd.
El Segundo,CA 90245
PH:310-252-2000
FX: 310-252-2180

Dear Mr.Normilc,

I purchasedstock and hold stock in our company because i believed our company has greater
potential.1 submit my attached Rule 14a-8 proposal in support of the long-term performance of
our company. I believe our company has unrealized potential that can be unlocked through low
cost measures by making our corporate governance more competitive.

This Rule 14a-8 proposal is r:spectfully 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 will be met including the continuous ownership of the required stock value until
after the date of therespectiveshareholder meeting and presentation of the proposal at the annual
meeting. This submitted format, with the sharebolder-supplied emphasis, is intended to be used
for deßnitive paxy publication.

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process
please communicate via email %>MA & OMB Memorandum M-07-Í9EE*consideration and the
considerationof theBoard of Directors is appreciatedin support of the long-term perfomunce of
our company. Please acknowledge receipt of this proposal promptlybpigml84DMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-16 ***

Sincerely,

*** FISMA & OMB Memorandum M-07-16 ***

cc: Andrew Paulborg <Andrew.Paulborg@Mattelcom>
PH:310-252-3615
FX:310-252-2567



[MAT: Rule 14a-8 Proposal,November 28,2014]
Proposal 4 - Independent Board Chairman

Resolved: Shareholders request that the Board of Directors adopt a policy that the Chairman of
our Board of Directors shall be an independent director who is not a current or former employee
of the company,and whose only nontrivial professional, familial or financial connection to the
company or its CEO is the directorship. Our board would have discretion to deal with existing
agreements in implementing this proposal. Our board would have discretion to encourage any
person who had contract rights that might delay full implementation of this proposal to
voluntarily waive such contract rights for the benefit of shareholders.This policy should allow
for policy departure under extraordinary circumstances such asthe unexpected resignation of the
chair.

When nur CEO is our board chairman, this arrangement can hinder our board's ability to monitor
our CEO's performance. Many companics already have an independent Chairman. An
independent Chairman is the prevailing practice in the United Kingdom and many international
markets.This proposal topic won 50%-plus support at 5 major U.S.companies in 2013 including
73%-support atNetflix. This proposaltopic, sponsored by Ray T.Chevedden,won 55% support
at Sempra Energy.

A weak or compromised Lead Director is a good argument for adopting an independent board
chairman policy. Lead Director Christopher Sinclair had the longest tenure of any of our
directors - 18-years.Long-tenure cannegatively impact director independence.Mattel's stock
losing 33% of its value in a recent one-year periodis another good reason.

Our clearly improvable corporate govemance (as reported in 2014) is an added incentive to vote
for this proposal:

GMI Ratings, an independent investment research firm, gave Mattel a D in executive pay. Bryaa
Stockton was given $15 million in 2013 Total Summary Pay.Meanwhile Mattel's stock lost 33%
of its value in a recent one-year period. At Mattel unvested equity pay can partially or fully
accelerate upon CEO termination. Mattel's accelerated equity vesting allows executives to
realize lucrative pay without necessarilyhavingearned it through strong performance. Mattel
hadnot disclosed specific, quantifiable performance objectives for our CEO.There were
excessive CEO perks.

Directors with 10 to 16-years long tenure conttolled 75% of the votes onour executive pay
committee: Michael DDion, Kathy White Loyd and Andrea Rich.Directors with long tenure also
controlled 53% of thevotes on our most importantboard committees.There was not one
independentMattel director who had generalexpertisein risk management,based on GMPs
standards. Shareholders had the prospect of 12%stock dilution.

Returning to the core topic of this proposal from the context of our clearly improvable corporate
governance,please vote to protect shareholder value:

Independent Board Chairman - Proposal 4



Notes:

JohnØeveddeni *** FISMA & OMB Memorandum M-07-16 *** sponsoredthis
proposaL

"Proposal 4" is aplaceholder for the proposai number assigned by the company in the final
proxy.

Pleasenote that the title of the proposal is part of the proposal.

This proposal is believed to confonn with Staff Legal Bulletin No.14B (CF),September15,
2004 including (emphasisadded):

Accordingly, going forward, we believe that it would not beappropriatefor companiesto
exclude supporting statementlanguageand/or an entire proposal in reliance on rule 14a-
8(1)(3) in the following chcumstances:

• the company objectsto factual assertionsbecausethey are not supported;
• the company objectsto factual assertionsthat,while not materially falseor misleading,

may be disputedor countered;
• the company objectsto factual assertionsbecausethose assertionsmay be interpretedby

shareholdersin a mannerthat is unfavorable to the company, its directors, or its officers;
and/or

• the company objectsto statementsbecausetheyrepresenttheopinion of theshareholder
proponentor a referencedsoutte,but the statementaare not identified specifically as
such.

Webelieve that it is appr priate under rate 14a-8forconspaniesto addrear theseobjections
in their statemene of appedien.

Seealso:Sun Microsystems, Inc.(July 21,2005).

Stock will behelduntil aftertheannualmeeting andtheproposal will bepresentedat theannual

meeting.Pleaseacknowledgethis proposalprontptly by enttil* FISMA & OMB Memorandum M-07-16 ***



Tiffani2atk Msgr1
Asdstant General Counsel,AssistantSecretaryandDirector,

MATTEL, iNC- orporatelsecuritieserone

VIA DVERNIGIIT MAIL
JohnChevedden

*** FISMA & OMB Memorandum M-07-16 ***

DearMr.Chevedden:

I am writing on behalf of Mattel, Inc. (the "Company"),which received on November 28,
2014,your stockholder proposal entitled "IndependentBoardChairman" submittedpursuantto
SecuritiesandExchange Commission ("SEC")Rule 14a-8for inclusion in the proxy statement
for the Company's 2015 Annual Meeting of Stockholders(the "Proposal").

The Proposal containscertain proceduraldeficiencies, which SEC regulations requireus
to bring to your attention. Rule 14a-8(b)under the SecuritiesExchangeAct of 1934,as
amended,provides that stockholderproponentsmustsubmit sufficient proof of their continuous
ownership of at least $2,000in market value,or 1%,of a company's sharesentitled to vote on
the proposalfor at least oneyear as of the date thestockholderproposal was submitted.The
Company's stock records donot indicate that you arethe record owner of sufficient sharesto
satisfy this requirement.In addition,to date we have not receivedproof that you havesatisfied
Rule 14a-8'sownership requirementsasof the datethat the Proposalwassubmitted to the
Company.

To remedythis defect,you must submit sufficient proof of your continuous ownership of
the requisitenumber of Company sharesfor the one-yearperiod precedingand including
November 28,2014,the date theProposal wassubmittedto the Company.As explained inRule
14a-8(b)and in SECstaff guidance, sufficient proof must bein the form of:

(1) a written statement from the "record"holder of your shares(usually a broker or a
bank) verifying that you continuously held the requisite number of Companyshares
for the one-year period precedingand including November 28,2014; or

(2) if you have filed with the SECa Schedule13D,Schedule130, Form 3,Form 4 or
Form 5,or amendmentsto those documentsor updatedforms,reflecting your
ownership of the requisitenumber of Companysharesasof or beforethe dateon
which the one-year eligibility period begins,a copy of the scheduleand/or form,and
any subsequentamendmentsreporting a change in the ownership level anda written
statementthat you continuously heldthe requisitenumber of Companysharesfor the
one-year period.

If you intend to demonstrateownership by submitting a written statement from the
"record"holder of your sharesas set forth in (1) above,pleasenote that most largeU.S.brokers
andbanksdeposit their customers' securitieswith,andhold those securitiesthrough,the

333 CONTINENTAL soutEVARD EL sEGUNDo, CALlFORNIA 90243
tel 31O-252-2992 Fax 310-252-2922

1380229.1



JohnChevedden
December1;2014
Page2

Depository Trust Company ("DTC"), a registeredclearing agency that actsas a securities
depository (DTC is also known throughthe accountnameof Cede& Co.).Under SECStaff
Legal Bulletin No.14F,only DTC participants areviewed asrecord holdersof securitiesthatare
depositedat DTC.You can confirm whether your broker or bank is a DTC participant by asking
your broker or bankor by checking DTC'sparticipant list, which is available at
httn://www.dtec.com/~/media/Files/Downloads/client-center/DTC/aloha.ashx.In these

situations, stockholdersneed to obtain proof of ownership from the DTC participant through
which thesecurities areheld,as follows:

(1) If your broker or bank is a DTC participant, then you needto submit a written
statement from your broker or bank verifying thatyou continuously held the requisite
numberof Companysharesfor the one-yearperiod precedingand including
November 28,2014.

(2) If your broker or bank is not a DTC participant, then you need to submit proof of
ownership from theDTC participant through which the sharesare held verifying that
you continuously held the requisite numberof Companysharesfor the one-year
period preceding and including November28,2014. You should beableto find out
the identity of the DTCparticipant byasking yourbroker or bank. If your broker is
an introducing broker,you may alsobe ableto learn the identity and telephone
number of the DTC participant through youraccountstatements,becausethe clearing

<
��¸�•_identifiedonyour accountstatementswill generally be aDTCparticipant.If

the DTCparticipant that holds your sharesis not ableto confirm your individual
holdings but is able to confmn the holdings of your broker or bank,then you need to
satisfy the proof of ownership requirementsby obtaining andsubmitting two proof of
ownership statementsverifying that,for the one-year period precedingand including
November 28,2014,the requisite numberof Company shareswere continuously
held: (i) one from your broker or bank confirming your ownership,and(ii) the other
from the DTCparticipant confirming the broker or bank'sownership.

The SEC'srules require that your responseto this letter be postmarkedor transmitted
electronically no later than 14calendardays from the dateyou receive this letter. Pleaseaddress
any responseto me at 333 Continental Blvd.,El Segundo,CA 90245.Alternatively, you may
transmit any responseby email to meat Tiffani.Magri@Mattel.com.

1380229.1
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If you haveany questionswith respectto the foregoing, please contact me at
(310) 252-2992.For your reference,I enclosea copy of Rule 14a-8and Staff Legal Bulletin No.
14F.

S ,

s t ounsel andDirector,
& 'ties

Enclosures

1380229.1
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*** I ^ & OMB Memorandum M-07-16 ***

* IB Memorandum M-07-e--

TowtonitMayConoem:

nisisuer ispmvided at the requestof Mr.JohnIt Chavedden,acustomer of Fidelity
leestraents.

Pleaseaccept this letter asconfirmation that asof thedate of this letter, Mr.Chevedden has

contkusously owned no fewer than 25.000shares of CP Industries.Holdings,loc.(CUSIP:
125269100,tradia8 symbol: CF),no fewer than50.000sharesof Duka EnergyCorp.(CUSIP:
26441C204,trading symbol: DUK), no fewer than 200.000shares of Mattel,1na.(CUSIP:
577081102, trading symbol: MAT), no fewer than 100.000shares of Nordrop Orumman Corp.
Holding Company(CU51P:666807102,trading symbol:NOC) and no fewer than 100.000shares

of Home Depot, ina.(CUslP: 437076102,trading symbot:HD) sinceJune1,2013 (in excess of
eighteenmonths).

Theshsses)eferencedabovaaresegisterediathenannotNationatFinanoialBervicesilCia
DTCpanielpant(WiCnumber.0226)andFidelity1avesanentsdilate.

I hopeyou find this information helpful. If you have any questions regarding this issue,please
feel nosto ecutant tae by calling 80(M100-6890between the hours of 8:30 a.m.and 5:00p.rn.
Central Time(Monday through Priday).PressI when asked ifthiscaR is a responsa to a·letter or
phone call; press*2to reach an individual, then enlar my 5 digit extension 43090 when
prornytaL

Sincerely,

GeorgeStasinopoulos
Client ServionsSpeciaÙst

Our Fils: W422554-03DECl4

imenran**esmannenseueAteneumse-sec



GIBSON DUNN

EXHIBIT B



MATTEL JNC.BOARD OF DIRECTORS
AMENDED AND RESTÄnD OUlOELINESONCORPORATE GOVERNANCE

Mission Statement

Mattel's (the "Company")Boardof Directors (the "Board")strives to ensuregood corporate
managementandgovemance. It selects,monitors, evaluatesandsupports the Chief Executive
Ofßcerandoverseesthe development andpursuit of corporate policies andstrategies. It serves
theCompany's stockholdersthrough a strongcommitment to the effective and ethical
managementof the Company in a mannerwhich optimizes sustainablelong-term profitability
andis responsiveto the legitimate interestsof other corporateconstituencies,suchasemployees,
customers,suppliersandthe communities in which the Companyoperates.

1) Director Responsibilities

The basicresponsibility of the directors is to exercise their businessjudgment to act in
what they reasonablybelieve to be in thebest interests of the Company and its
stockholders, in discharging that obligation,directors shall beentitled to relyon the
honestyand integrity of the Company's seniorexecutives and its independentadvisors
andauditors, to the fullest extent permittedby law. The directors shall also beentitled to
have the Companypurchasereasonabledirectors' andofficers' liability insuranceon
their behalf,to the benefits of indemnification to thefullest extent permittedby law and
the Company's charter,bylaws andany indemnification agreements,and to exculpation
as provided by state law and the Company'scharter.

Directors are expectedto attendBoard meetingsandmeetings of Committees on which
they serve,andto spendthe time neededand meetasfrequently as necessaryto properly
dischargetheir responsibilities. Directors shouldprepareadequately for Boardand
Committee meetings,including by reviewing materials sent to them by Company
management.

The Board andeachCommittee have the power to hire independent legal, financial or
other advisorsasthey may deemnecessary,without consulting or obtaining the approval
of any officer of the Companyin advance.

2) Selectionof ChairandChief Executive Officer

it is thesenseof the Board that it should havemaximum flexibility to decidewhether the
offices of theBoard Chair and Chief Executive Officer shall be combined or separate
and,if separate,whether the BoardChair should be an independentdirector or an
employee.TheBoard believes that this issueis part of the successionplanning process
and that it is in the best interestsof the Company íbr the Board to make a determination
whenever it elects a new Chief Executive Officer or appointsanew BoardChair.



3) Lead Direetor

Whenever the Board Chair is not an independent director, a lead director to preside at one
or more separate executive sessions of the independent directors shall be selected by the
independent directors from amongthemselves, or by a procedure of selection adopted by
the independentdirectors. The Companyshall disclose in its proxy statement the identity
of such lead director, if there is only one, or the procedure for selecting a leaddirector for
eachexecutive session. The Company shall also disclosein the proxy statement how
interested parties can contact the leaddirector, or the independent directors as a group.

The duties of the leaddirectorshallincludeall of thefollowing:

a) Presidesat all meetings of the Boardat which the BoardChair is not present, including
executive sessionsof the independentdirectors;

b) Servesasa liaison betweentheBoard Chairand the independentdirectors;
c) Approves information sent to the Board;
d) Approves meeting agendasfor the Board;
e) Approves schedulesof meetingsto assure that there is sufficient time for discussionof all

agendaitems;
f) Has the authority to call meetingsof the independentdirectors; and
g) If requestedby major stockholders,ensuresthat he or sheis available for consultation

anddirect communication.

4) Executive Sessionsof IndependentDirectors

The independentdirectors of the Board shall meet in executive sessionat leastonceevery
quarter. Among other things, in thesesessions,the independentdirectors will, as
appropriate,determine to:

a) advise the Board Chair as to an appropriatescheduleof Board meetings, consistentwith
ensuring that the independentdirectots can perform their duties responsibly while not
interfering with the flow of theCompany'soperations;

b) provide the Board Chair with input as to the preparation of agendasfor the Board and
Committee meetings;

c) advise the Board Chair as to the quality, quantity and timeliness of the flow of
informationfrom the Company'smanagementthat is necessary for the independent
directors to effectively and responsibly perform their duties, and,while recognizing that
the Company'smanagementis responsiblefor thepreparation of materials for the Board,
specifically requestthe inclusion of certainmaterials;

d) recommend to the Board Chair the retention of independent consultants who report
directly to the Board;

e) review compliance with and implementationof theCompany's governancepolicies; and
f) evaluate the Chief Executive Officer's performance and meet with the Chief Executive

Officer to discussthe Board's evaluation.

In addition,agendasfor all Board meetingsshould provide for two executive sessions,
the first consisting of the independentdirectors and the Chief Executive Officer without
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other membersof managementbeing present,thesecondconsisting of the independent
directors without the Chief Executive Officeror othermanagementpersonnelbeing
present.The Board canthen decide on anad hoc basiswhether or not to take advantage
of theseadditional executive sessions.Of course,asappropriate,the independent
directors may invite any personto join in any portion of either such executive session.

5) Committees

TheCommittees of the Board include thefollowing: Executive, Finance,Audit,
GovemanceandSocial Responsibility, andCompensation. The purpose and
responsibílities of eachof thoseCommitteesare specified in the applicable Committee
charter or, for Committees without a written charter, in theBoard resolution pursuantto
which that Committee was createdor reappointed.The Board hasthe flexibility to form
new Committees or disbandexisting Committeesas it deemsappropriate. However, the
Board shallat all times havean Audit Committee,a CompensationCommittee anda
GovemanceandSocial Responsibility Committee. If the Board forms a new Committee,
the Board shall,by resolution or otherwise,specify in writing the responsibilitiesof that
Committee. In addition, the members ofthe Board serve asmembers of the Mattel
Children'sFoundation,who in that capacityelect a Board of Directors for the
Foundation.

6) Assianment.Rotation andQualiftcation of Committee Members

Committee membersshallbeappointedby theBoardupon recommendationof the
GovemanceandSocial Responsibility Committee with considerationof the desiresof
individua1directors and the input of theBoardChair.

It is the senseof the Board that considerationshould begiven to rotating Committee
membersperiodically,but theBoarddoesnotfeel that sucha rotation shouldbe
mandatedasa policy,since there may bereasonsat agiven point in time to maintain an
individual director's Committee membershipfor a longerperiodor to shorten theperiod.
Rotation of Committee membersmay be initiated by the Board or the Governanceand
Social Responsibility Committee.

Eachmember of the Audit Committee, theGovemanceandSocial Responsibility
Committee,andthe CompensationCommittee shallbeanindependentdirector asdefned
by the rules of theNasdaq StockMarket (exceptas otherwisepermitted).The members
of the CompensationCommittee alsonhall(i)meet theadditionalcriteria for
independenceset forth in NasdaqStockMarket Rule 5605(d)(2), (ii) bea "non-employee
director"within the meaningof Rule 166-3 under the SecuritiesExchangeAct of 1%4,
asamended(the "ExchangeAct"), and(iii) bean"outsidedirector" within the meaning
of Section 162(m)ofthe InternatRevenue Codeof 1986,asamended(the "Code"). In
addition,themembersof the Audit Committee shali(i)meet the criteria for independence
set forth in Section 10A(m)(3) ofthe ExchangeAct andtherules andagulations of the
SecuritiesandExchangeCommission (the "Commission")and(ii)meet the additional
criteriaset forth in NasdaqStock Market Rule 5605(c)(2),which include requirements
that (a) themembersnot haveparticipated in thepreparation of the financialstatements
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of the Company or any current subsidiary of the Company at any time during the
pn:ceding three yean, (b) the membersbe able to read andunderstand fundamental
financial statements, including a company's balance sheet, income statement, and cash
flow statement,and (c) the committee haveat least one memberwho haspast
employment experience in finance or accounting,requisite professional certification in
accounting,or other comparableexperienceor backgmund which results in the member's
financial sophistication. Audit Committee members shall not simultaneously serve on the
audit committees of more than two other public companies, unless the Board determines
that suchsimultaneous service would not impair the ability of such member to serve
effectively on the Audit Committee.

7) FrequenovandLength of Coinmittee Meetinas

Subjectto the requirements of the applicableCommittee charter or Board resolutions
creating the Committee, the Chair of eachCommittee, in consultation with its members,
shall determine thefrequency and length of the meetingsof the Committee

8) Committee Charter and Apenda

Eachof the Audit Committee, the CompensationCommittee and the Governanceand
SocialResponsibility Committee shalladopta charterwhich shall be submitted to the
Board for ratification. Eachchartershall,among other things,set forth thepurposes,
goalsand responsibilities ofthe applicableCommittee andshall require an annualself-
evaluationof theCommittee'sperformance.

The Chair of eachCommittee, in collaborationwith the appropriate officers, will develop
or approveanagendafor eachmeetingof theCommittee. The Committee Chair will, to
the extent practicable,causethe agendato be distributed to the Committee membersprior
to meetingsandCommittee membersmay requestthe addition of items to the agenda.

9) Selectionof Agenda Items for Board Meetings

The Board Chair,in collaboration with the appropriate officers andwith the approvalof
the leaddirector, if one hasbeenappointed,will establish the agendafor eachBoard
meeting.EachBoard member is freeto suggest the inclusion of items ontheagendaand
is encouragedto raiseat any Boardmeeting subjectsthat arenot on theagendafor that
meeting.

At leastone Boardmeeting every yearwill be at an appropriate Companyfacility or at
anothersuitable "off-site" location during whichthe Board will review, with appropriate
membersof management,long-term strategicplansand the principal issuesthat the
Company is likely to face in the future.

10 Board Meetina Format: BoardMaterials Distributed in Advance

The Board Chair will endeavor to promote, asa principal element of the format of Board
meetings, active dialogue among Board members with respect to topics relating to the
long-term growth and development of the Company as well as policy-related topics of
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more immediate relevance. This element will differ in purpose and content from the

reporting element of Board meetings which is intended primarily for management to
impart information to the directors andallow them to ask questions which they deem
perdnent.

Information anddata that are important to thedirectors' understanding of businessto be
conducted at a Board or Committee meeting should, to the extent practicable, be
distributed in writing to the directors before the meeting,so that meeting time may be
conserved anddiscussion time focusedon questions that the directors have about the
material. This material should be succinct while still providing the desired information.

I 1)Presentations

Directors are encouragedto requestpresentationson specific subjectswhich they believe
deservea presentationto the Board. Fulldiscussionby Boardmembersof subjects
consideredat meetingsis encoumged.

021Attendanceof Management at Board Meetinas

The BoardChair, in collaboration with theChief Executive Officer (if they areseparate),
will invite senior officers to periodically attendBoardmeetings,with a view to creating
an ongoing dialogue betweenBoard membersand key managementpersonnel,

13%BoardComnensationReviewandStock Ownershin

The form andamount of director compensationandperquisites will be periodically
reviewed by the CompensationCommittee,with theadvice of the Chief Executive
OfHeer.Director compensationshall bedeterminedby the Board basedupon the
recommendationof the CompensationCommittee.

The managementshall report periodically to the CompensationCommittee the statusof
the Company's compensationof the independentdirectors in relation to other large U.S.
companies.

Presently, approximately one-half of independentdirector compensationis in the form of
stock or stock options.This ratio shouldbeconsideredperiodically at the requestof the
CompensationCommittee or the Board.

The Board considersownership of companystock by Boardmembersto be important to
ensurethe alignment of the directors'interestswith thoseof the stockholders.
Accordingly,fromandafter the later of(i) the fifth anniversaryof the date the Board
member joined the Board or (ii) May 1,2013,each non-employee member of the Board
should own a target minimum level of stock. For this purpose,stock holdings shall be
valued at the greater of actual cost or market value,and the target minimum level shall
equal five times theannual cashretainer;anddirectors who havedeferred any of their
cashcompensationinto investmentsín Companystock equivalent accounts in any
Company deferredcompensationplan(s) shall receive credit for suchamounts,which
shall be valued at the market value of thestock underlying such accounts.
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f41Sin of theBoard:Termof OfBee

It is the senseof the Board that a sizeof I i to 14is aboutright. The Board,however,
would be willing to go to a somewhatlarger size in order to accommodatethe availability
of oneor moreoutstandingcandidates.Eachdirector shall hold officeuntil the annual
meeting of stockholders next succeedinghis or her election anduntil his or her successor
is electedandqualified,except as otherwiseprovided in the Company's bylaws or
requiredby law,

15)lndependentDireetors

The Board will havea majority of directors who are independent,as contemplatedby the
rules of theNasdaq Stock Market. The Boardbelieves that asa matter of policy the
Board should consistprimarily of independentdirectors,with one exceptionbeing the
Chief Executive Officer.

The Companyhasadopted the following standardsfor determining if a director is
independent:

A director will not be consideredindependentif·

a) adirector is,or at any time during the past threeyearswas,employed by the Company;

b) adirector acceptedor has a family memberwho acceptedany compensationfrom the
Company in excessof $120,000during any periodof twelve consecutivemonthswithin
the threeyearspreceding thedeterminationof independence,other than the following:

(i) compensationfor board or board committeeservice;
(ii) compensationpaid to a family memberwho is an employee(other than an

executive officer)of the Company; or
(iii) benefits undera tax-qualified mtirement plan,or non-discretionary compensation.

Provided, however, that in addition to therequirementscontained in this paragraph(b),
Audit Committee membersandCompensationCommitteemembersarealso subject to
additional,morestringent requirementsas setforth in Section6 above.

c) a director is a family memberof an individualwho is,or at any time during thepast three
yearswas,employedby the company asanexecutive officer;

d) a director is,or hasa family memberwho is, a partner in,or a controlling stockholderor
an executive officerof, any organization to which the Company made,or from which the
Company received,paymentsfor property or servicesin thecurrent or any of thepast
three fiscal years that exceed5% ofthe recipient'sconsolidatedgrossrevenuesfor that
year,or $200,000, whichever is more,other than the following:
(i) paymentsarising solely from investmentsin theCompany'ssecurities;or
(ii) paymentsundernon-discretionary charitablecontribution matching programs.
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e) a director is,or hasa family memberwho is,employed as an executiveofficer of another
emity where at any time during the past threeyears any of the executive officers of the
Companyservedon the compensationcommittee of suchother entity; or

f) adirector is,or hasa fatnify memberwho is,a currentpartner of the Company'soutside
auditor, or was a partneror employeeof the Company'soutside auditor who worked on
theCompany'saudit at any time during any of the past threeyears.

The ownership of stock in the Companyby directors is encouraged,asdiscussedabove,
andthe ownership of a substantialamountof stock is not in itself a basis for a director to
be consideredasnot independent.

ló)Former Chief Executive Officer's BoardMembership

It is the senseof the Board that, at the time the Chief Executive Officer ceasesto hold
that office,he or she should tenderhis or her resignation from theBoard, although
exceptionsmay be appropriate. A former Chief Executive Officer serving on the Board
shall not be consideredto be independentfor purposesof corporate governance;
provided,however,that serviceasinterim BoardChairor interim Chief Executive
Officer for a periodof no morethan oneyear,andany compensationfor suchservice,
shallnot disqualifya director from beingconsideredindependentaftertheperiodof such
service.

17)BoardMembership Criteria

The Govemance andSocial Responsibility Committee is responsible for reviewing with
the Board on an annualbasis the appropriate skills and characteristics required of Board
membersin the context of the currentmake-upof the Board, and in accordancewith the
guidelinesestablishedby the Committee. This review shall include an assessmentof the
talent base,skills, areasof expertise,experience,diversity and independence of the Board
and its members,and consideration of any changes that may have occurred in any
director's responsibilities, as well assuch other factors asmay be determined by the
Committee to be appropriate for review, all in the context of an assessmentof the
perceived needsof the Board at that point in time.

18)Selectionof New Director Candidates

The Board itself should be responsible,in fact aswell asprocedure, for selecting its own
members. Board members are encouraged to suggest candidates for consideration. The
Board delegates the screening process involved to the Govemance and Social
Responsibility Committee with input from the Board Chair.Prior to selection,each
candidatewill personally meet with at least two members of the Govemance and Social
Responsibility Committee. Candidate suggestions made by stockholders in accordance
with the Company's bylaws and applicablelaw are referred to the Govemanceand Social
Responsibility Committee.
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The invitation to join the Boardshould be extendedon behalf of the Boardby theChairs
ofthe Board and the GovernanceandSocial Responsibility Committee.

19)Assessingthe BoardsPerformance

The Board will conduct an annualself-evaluation to determine whether it and its
Committees are functioning effectively. The Govemance and Social Responsibility
Committee will receive comments from all directors and report annually to the Board
with anassessment of the Board's and its Committees' performance. If the Governance
and Social Responsibility Committee so desires, it may be assisted by an independent
consultant in making its assessment. The assessment will focus on the Board's
contribution to the Company and specifically focus on areas in which the Board or
management believes that the Board could improve.

The Governanceand SocialResponsibility Committee should seek to report this
assessment annually at the same time as the report on Board membership criteria.

201Chanan in aDirector'sPrimary Emolovment

If the nature of a director's primary employment changes,then he or she shall submit an
offer to resign to the Governance andSocial Responsibility Committee.

It is not the sense of the Board that a director who changes the nature of his or her
primary employment should necessarilyleavetheBoard. There should, however,bean
opportunity for the Board, via the Governance andSocial Responsibility Committee, to
review the continued appropriateness of Board membership under these circumstances.

21)TermLimits

The Boarddoes not believe it should establishterm limits. While term limits could help
ensure that there are fresh ideasand viewpoints available to the Board, they hold the
disadvantage of losing the contribution of diactors who have beenable to develop,over
a period of time, increasing insight into the Company and its operations and,therefore,
provide an increasing contribution to the Board asa whole. In lieu of term limits, it is
important for the GovernanceandSocial Responsibility Committee to ensure that all
Boardmembers are active contributors to the govemance process.

22)Retirement Age

It is the senseof the Boardthat 72is anappropriatetetirement age.Accordingly, upon
attaining the ageof72, adirector shall not standfor re-election to the Board at
subsequentmeetings of the stockholdersof the Company.

231FormalEvaluationof the ChiefExecutive Offleer

The CompensationCommittee shall conduct anannual review of the Chief Executive
Officer's performance, asset forth in its charter.The independentdirectors shall review
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anddiscusswith the CompensationCommittee the CompensationCommittee's report
andshall discussthe evaluation with the Chief Executive Officer.

The Chief Executive Officer isencouragedto submit to the independentdirectors those
criteria which he/sheconsiders to bethe most relevant to evaluating his/her performance.

The evaluation should be basedon objective criteria including performanceof the
business,accomplishmentof long-term strategicobjectives, developmentof
management,etc.

741Manneement neveinnment and Snecessinn Plannino

An annual report shall bemadeto the Boardon successionplanning. The Boardwill
work with the Governanceand SocialResponsibility Committee to nominateand
evaluatesuccessorsto the Chief Executive Officer and/or Board Chair whena vacancy
occurs. The Chief Executive Officer and/or Board Chair will make available his or her
recommendationsand evaluationsof potential successors,along with a review of any
developmentplans recommendedfor thoseindividuals.

25)Board Interaction with Institutional Investors.the Press.Customers.Etc.

The Board believesthat the managementspeaksfor the Company.The Company's
policies relating to SEC RegulationFD tequire that only certain specified membersof
managementcommunicate withsecuritiesmarketprofessionalsand/orinvestorsin
Company securitieswith respectto thebusinessor prospectsof the Company.
Accordingly,individual Boardmembersmay,stomtime to time,meetor otherwise
communicate with various constituenciesthat areinvolved with the Company,but only
when requestedto do so by the BoardChair,theChief Executive Officer or the Chief
Financial Officer.

26)DirectorAceessto Officers andEmpidyees

Directors have full and free accessto officers and employees of the Company and to the
Company's independent auditors and independent advisors. Any meetings that a director
wishes to initiate may be arranged through the Chief Executive Officer or the Secretary
or directly by the director. Thedirectors will use their judgment to ensurethat any such
contact is not disruptive to the business operations of the Company andwill, to the extent
not inappropriate,copy the Chief Executive Officer on any written communications
between a director and an officer or employee of the Company.

271Director Otientation and Continuina Education

New directors participate in an orientation process,which may address,for example, the
Company's operations, performance, strategic plans,significant business,financial,
accounting, legal and risk management issues,compliance programs,code of business
conduct andethics, andcorporate govemance practices,and includes introductions to
members of the Company's senior management and their respective responsibilities. All
directors are encouraged to participate in continuing education programs to enhance skills
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and knowledge relevant to their serviceasdirectors,and theCompanypays the
tensonableexpensesof attendanceby directors at suchprograms.

28)Çhangesin Guidelines

TheseGuidelines shall be reviewed periodically andmay bechangedby the Board.
Changes should be made only upon a determination by the independent directors in
executive sessionthat such changeis in the best interests of the Company and its
stockholders and a recommendation of suchchange is made to the full Board.

29)Disclosure

TheseGuidelines, andthe charterofeach ofthe Audit, CompensationandGovemance
and Social Responsibility Committees,shallbe posted to the Company'swebsite.
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