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Notice of Annual Meeting of Stockholders

To be held on May 20, 2010

To the Stockholders of Boyd Gaming Corporation:

You are invited to attend our 2010 Annual Meeting of Stockholders (�Annual Meeting�), which will be held at the Blue Chip Casino Hotel and
Spa, 777 Blue Chip Drive, Michigan City, Indiana on May 20, 2010 at 11:00 a.m., local time, for the following purposes:

1. To elect eleven members to our board of directors to serve until the next annual meeting of stockholders or until their respective
successors have been duly elected and qualified.

2. To ratify the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending
December 31, 2010.

3. To transact such other business as may properly come before the Annual Meeting and any adjournments or postponements thereof.
The foregoing items of business, including the nominees for directors, are more fully described in the proxy statement which is attached to and
made part of this notice.

Our board of directors has fixed the close of business on March 29, 2010 as the record date for determining the stockholders entitled to notice of
and to vote at the Annual Meeting and any adjournments or postponements thereof.

We are pleased to take advantage of the U.S. Securities and Exchange Commission rules that allow companies to furnish their proxy materials
over the Internet. As a result, we are mailing to most of our stockholders a Notice of Internet Availability of Proxy Materials (the �Internet
Availability Notice�) instead of a paper copy of this proxy statement and our 2009 Annual Report to Stockholders. The Internet Availability
Notice contains instructions on how to access those documents over the Internet. The Internet Availability Notice also contains instructions on
how to request a paper copy of our proxy materials, including this proxy statement, our 2009 Annual Report to Stockholders and a form of proxy
card or voting instruction card, as applicable. All stockholders who do not receive an Internet Availability Notice will receive a paper copy of
the proxy materials by mail. We believe that this new process will reduce the costs of printing and distributing our proxy materials and also
provides other benefits.

All stockholders are cordially invited to attend the Annual Meeting in person. However, whether or not you expect to attend the Annual Meeting
in person, if you received paper copies of these proxy materials we urge you to mark, sign, date and return the enclosed proxy card as promptly
as possible in the provided postage-prepaid envelope to ensure your representation and the presence of a quorum at the Annual Meeting.
Stockholders that have accessed these proxy materials on the Internet, as well as those who have received paper copies, may vote by following
the instructions included in this proxy statement or by following the instructions detailed in the Internet Availability Notice, as applicable. If you
send in your proxy card or vote by telephone or the Internet, you may still decide to attend the Annual Meeting and vote your shares in person.
Your proxy is revocable in accordance with the procedures set forth in this proxy statement.

By Order of the Board of Directors

William S. Boyd
Executive Chairman of the Board of Directors

Las Vegas, Nevada

April 8, 2010
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BOYD GAMING CORPORATION

3883 Howard Hughes Parkway, Ninth Floor

Las Vegas, Nevada 89169

PROXY STATEMENT

INTRODUCTION

Our board of directors is soliciting proxies for our 2010 Annual Meeting of Stockholders. This proxy statement contains important information
for you to consider when deciding how to vote on the matters brought before the Annual Meeting. Please read it carefully.

In this proxy statement:

� �we,� �us� and the �Company� mean Boyd Gaming Corporation, a Nevada corporation, unless otherwise indicated; and

� �Annual Meeting� means our 2010 Annual Meeting of Stockholders to be held on May 20, 2010 at 11:00 a.m., local time, at the Blue
Chip Casino Hotel and Spa, 777 Blue Chip Drive, Michigan City, Indiana and any adjournment or postponement thereof.

A copy of our 2009 Annual Report to Stockholders, this proxy statement and accompanying proxy card are being distributed or otherwise made
available beginning on or about April 8, 2010. Our executive offices are located at 3883 Howard Hughes Parkway, Ninth Floor, Las Vegas,
Nevada 89169.

In accordance with the rules and regulations adopted by the U.S. Securities and Exchange Commission (the �SEC�), we have elected to provide
access to our proxy materials to our stockholders by providing access to such documents on the Internet. Accordingly, a Notice of Internet
Availability of Proxy Materials (the �Internet Availability Notice�) has been mailed to the majority of our stockholders, while other stockholders
have instead received paper copies of the documents accessible on the Internet. Stockholders that received the Internet Availability Notice have
the ability to access the proxy materials on a website referred to in the Internet Availability Notice or request that a printed set of the proxy
materials be sent to them, by following the instructions in the Internet Availability Notice.

The Internet Availability Notice also provides instructions on how to inform us to send future proxy materials to you electronically by e-mail or
in printed form by mail. If you choose to receive future proxy materials by e-mail, you will receive an e-mail next year with instructions
containing a link to those materials or a link to a special website to access our proxy materials. Your election to receive proxy materials by
e-mail or printed form by mail will remain in effect until you terminate it.

Choosing to receive future proxy materials by e-mail will allow us to provide you with the proxy materials you need in a timelier manner, will
save us the cost of printing and mailing documents to you.

QUESTIONS AND ANSWERS

What is the purpose of the Annual Meeting?
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You are invited to attend the Annual Meeting to consider and vote on the following proposals:

1. To elect eleven members to our board of directors to serve until the next annual meeting of stockholders or until their
respective successors have been duly elected and qualified.

2. To ratify the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year
ending December 31, 2010.

3. To transact such other business as may properly come before the Annual Meeting and any adjournments or postponements
thereof.

1
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Who is entitled to vote at the Annual Meeting?

The close of business on March 29, 2010 has been fixed as the record date for determining the holders of shares of our common stock entitled to
notice of and to vote at the Annual Meeting. Only stockholders of record at the close of business on that date are entitled to attend and vote at the
Annual Meeting. The only class of stock that is currently outstanding and that can be voted at the Annual Meeting is our common stock. Each
outstanding share of common stock is entitled to one vote on each matter that comes before the Annual Meeting.

At the close of business on the record date, there were 86,133,287 shares of our common stock outstanding. Those shares represented by
properly submitted proxies that are not duly revoked will be voted at the Annual Meeting.

How do I vote?

You may vote by ballot in person at the Annual Meeting. Alternatively, if your shares are registered directly in your name, you may submit a
proxy and vote by using any of the following methods:

� By Telephone�You may use any touch-tone telephone to vote at anytime until noon (Central Daylight Time) on May 19, 2010 by
calling 1-800-560-1965. When voting by telephone, please have the last four digits of your Social Security Number or Tax
Identification Number available, and follow the simple voice-guided instructions.

� By Internet�You may use the Internet to vote at anytime until noon (Central Daylight Time) on May 19, 2010 by going to
www.eproxy.com/byd. When voting by Internet, please have the last four digits of your Social Security Number or Tax Identification
Number available, and follow the simple instructions contained on the website to obtain your records and create an electronic ballot.

� By Mail�If you have received a printed proxy card, you may vote by completing, signing and dating the proxy card and returning it in
the provided postage-paid envelope. Please mail your completed proxy card to Boyd Gaming Corporation, c/o Shareowner ServicesSM,
P.O. Box 64873, St. Paul, MN 55164-0873.

To determine how you may revoke or change your vote submitted by the telephone, Internet and mail methods described above, please refer to
the section entitled �Can I change my vote after I submit my proxy?�

If your shares are not registered directly in your name (e.g. you hold your shares in a stock brokerage account or through a bank or other holder
of record), you may vote by following the instructions detailed on the Internet Availability Notice.

How does the board of directors recommend I vote on the proposals?

The board of directors recommends that you vote:

� Proposal  1�FOR the election of each of the eleven nominees to our board of directors.

� Proposal  2�FOR the ratification of the Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year
ending December 31, 2010.

What if I do not specify how my shares are to be voted?

If you are a stockholder of record and you execute and return your proxy card but you do not provide instruction with respect to any or all
proposals to be acted upon at the Annual Meeting, your proxy will be voted �FOR� the election of each of the director nominees named in this
proxy statement, and �FOR� Proposal 2, as applicable.
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If you are a beneficial owner of our common stock and you do not provide instructions to your broker on how to vote your shares, your broker
may vote your shares in its discretion only on Proposal 2; however, your shares will not be voted on Proposal 1. For a discussion regarding the
difference between stockholders of record and beneficial owners, please refer to the section entitled �What is the difference between holding
shares as a stockholder of record and as a beneficial owner?�

No matter currently is expected to be considered at the Annual Meeting other than the proposals set forth in the accompanying Notice of Annual
Meeting of Stockholders (the �Notice of Annual Meeting�). However, if any other
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matters are properly brought before the Annual Meeting for action, it is intended that the shares of our common stock represented by proxies will
be voted by the persons named as proxies on the proxy card in accordance with their discretion on such matters.

Why did I receive an Internet Availability Notice instead of a full set of the proxy materials?

We are pleased to take advantage of the SEC rules that allow companies to furnish their proxy materials over the Internet. Accordingly, we sent
to the majority of our stockholders the Internet Availability Notice regarding Internet availability of the proxy materials for this year�s Annual
Meeting. Other stockholders were instead sent paper copies of the proxy materials accessible on the Internet. Instructions on how to access the
proxy materials over the Internet or to request a paper copy can be found in the Internet Availability Notice. In addition, stockholders may
request to receive proxy materials in printed form by mail or electronically by e-mail on an ongoing basis by submitting a request to us at
www.boydgaming.com/proxymaterials; by mail at Boyd Gaming Corporation, 3883 Howard Hughes Parkway, Ninth Floor, Las Vegas,
Nevada 89169, Attn: Robert Meyne, Vice President Corporate Communications; via toll-free telephone: 800-695-2455, Attn: Robert
Meyne, Vice President Corporate Communications; or via e-mail: robmeyne@boydgaming.com. A stockholder�s election to receive proxy
materials by mail or e-mail will remain in effect until the stockholder terminates it.

Why didn�t I receive an Internet Availability Notice?

We are providing certain stockholders, including stockholders who have previously requested to receive paper copies of proxy materials, with
paper copies of the proxy materials instead of, or in addition to, an Internet Availability Notice. If you would like to assist us in reducing the cost
of distributing our proxy materials in the future, you can consent to receiving future proxy materials and other stockholder communications
electronically via e-mail or the Internet. To sign up for electronic delivery, please contact us at www.boydgaming.com/proxymaterials; by mail
at Boyd Gaming Corporation, 3883 Howard Hughes Parkway, Ninth Floor, Las Vegas, Nevada 89169, Attn: Robert Meyne, Vice
President Corporate Communications; via toll-free telephone: 800-695-2455, Attn: Robert Meyne, Vice President Corporate
Communications; or via e-mail: robmeyne@boydgaming.com, to submit your request.

Can I vote my shares by filling out and returning the Internet Availability Notice?

No. The Internet Availability Notice does, however, provide instructions on how to vote your shares.

Do I need an admission ticket to attend the Annual Meeting?

No. However, all stockholders will need to present a valid government-issued photo identification (e.g., a driver�s license or passport) at the door
to be admitted to the Annual Meeting. Additionally, if you hold your shares in a stock brokerage account or in the name of a bank or other
holder of record and you plan to attend the Annual Meeting, you will also need to obtain and present a copy of your brokerage account statement
(which you can obtain from your broker) reflecting your ownership of our common stock as of the close of business on March 29, 2010, the
record date for the Annual Meeting.

No cameras, recording equipment or other electronic devices will be permitted at the Annual Meeting.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

If your shares are registered directly in your name with our transfer agent, Wells Fargo Shareowner Services, you are considered, with respect to
those shares, the �stockholder of record.� In such case, either the Internet Availability Notice or the Notice of Annual Meeting, this proxy
statement and our 2009 Annual Report to Stockholders have been sent directly to you.

If your shares are held in a stock brokerage account or by a bank or other holder of record, you are considered the �beneficial owner� of shares
held in street name. In such case, either the Internet Availability Notice or the Notice of Annual Meeting, this proxy statement and our 2009
Annual Report to Stockholders should have been forwarded (or otherwise made available) to you by your broker, bank or other holder of record
who is considered, with respect to those shares, the stockholder of record. As the beneficial owner, you have the right to direct your broker, bank
or other holder of record on how to vote your shares by following their instructions for voting.

3
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Can I change my vote after I submit my proxy?

Yes. You may revoke your proxy at any time before it is voted at the Annual Meeting by:

� properly submitting a subsequent proxy in one of the manners authorized and described in this proxy statement (such as via the
Internet or by telephone pursuant to the voting procedures described above under the section entitled �How do I vote?�); or

� giving written notice of revocation to our Corporate Secretary prior to or at the Annual Meeting; or

� attending and voting at the Annual Meeting.
Your attendance at the Annual Meeting will not have the effect of revoking your properly submitted proxy unless you follow one of the
revocation procedures referenced above. Any written notice revoking a proxy should be sent to our Corporate Secretary (Attention: Brian A.
Larson, Executive Vice President, Secretary and General Counsel) at 3883 Howard Hughes Parkway, Ninth Floor, Las Vegas, Nevada 89169
and must be received before voting is closed at the Annual Meeting.

What are �broker non-votes�?

�Broker non-votes� are shares as to which a broker or nominee does not vote, or has indicated that it does not have discretionary authority to vote.
Under the rules of the New York Stock Exchange (�NYSE�), certain matters submitted to a vote of stockholders are considered by the NYSE to be
�routine� items upon which brokerage firms may vote in their discretion on behalf of their customers if such customers have not furnished voting
instructions within a specified period of time prior to the Annual Meeting. On those matters which the NYSE determines to be �non-routine,�
brokerage firms that have not received instructions from their customers would not have discretion to vote. Consistent with recent changes in the
NYSE rules, with respect to the proposals set forth in this proxy statement, Proposal 1 is a �non-routine� matter and Proposal 2 is a �routine� matter.
Neither our Amended and Restated Articles of Incorporation, our Amended and Restated Bylaws nor Nevada corporate statutes specifically
address the treatment of broker non-votes and abstentions.

For more information on this topic, see the SEC Investor Alert issued in February 2010 entitled �New Shareholder Voting Rules for the 2010
Proxy Season� at http://www.sec.gov/investor/alerts/votingrules2010.htm.

How many votes are required to approve the proposals?

Assuming a quorum is present, the required votes to approve each proposal are as follows:

� Proposal 1�a plurality of the votes cast is required for the election of directors. This means that the eleven director nominees receiving
the greatest number of �FOR� votes will be elected to the board of directors. You may vote �FOR� or �WITHHELD� with respect to the
election of directors. Only votes �FOR� are counted in determining whether a plurality has been cast in favor of a director. Broker
non-votes and withheld votes are not counted for purposes of the election of directors.

� Proposal 2�the number of affirmative votes cast in favor of Proposal 2 exceeds the number of votes cast against it is required for the
ratification of Deloitte & Touche LLP as our independent registered public accounting firm. Broker non-votes and abstentions are not
counted for purposes of Proposal 2.

Who will count the votes?

Votes cast by proxy or in person will be tabulated by the Inspector of Elections for the Annual Meeting, Wells Fargo Shareowner Services. The
Inspector of Elections will also determine whether or not a quorum is present.

What is a quorum, and how is it determined?
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For business to be properly conducted and the vote of stockholders to be valid at the Annual Meeting, a quorum must be present. The presence,
in person or by proxy, of the holders of a majority of shares of our common stock issued and outstanding as of the record date is necessary to
constitute a quorum at the Annual Meeting. Shares represented at the Annual Meeting in person or by proxy but not voted will nevertheless be
counted for purposes of determining the presence of a quorum. Accordingly, abstentions and broker non-votes will be treated as shares that are
present and entitled to vote for purposes of determining the presence of a quorum.

4
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Who pays for the cost of this proxy solicitation?

We will bear all costs of this proxy solicitation, which will include the expense of preparing and mailing the Internet Availability Notice and the
proxy materials referenced therein for the Annual Meeting and reimbursements paid to brokerage firms and others for their expenses incurred in
forwarding such materials to beneficial owners of our common stock. We may conduct further solicitation personally, telephonically, via the
Internet or e-mail, or by facsimile or mail through our officers, directors and employees, none of whom will receive additional compensation for
assisting with the solicitation.

5
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OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information regarding the beneficial ownership of our common stock as of March 1, 2010 by:

� each person who is a director nominee;

� each of our executive officers named in the Summary Compensation Table contained herein;

� all the director nominees and our executive officers as a group; and

� each person who is known by us to beneficially own more than 5% of our common stock.
Unless otherwise indicated, each individual listed below has sole investment power and sole voting power with respect to the shares of our
common stock owned by that person. Percentage ownership is based on an aggregate of 86,130,453 shares of our common stock outstanding on
March 1, 2010. The mailing address of all persons on the list set forth in the table below is 3883 Howard Hughes Parkway, Ninth Floor, Las
Vegas, Nevada 89169.

Name

Number of Shares
Owned and Nature of
Beneficial Ownership(1)

Percent
of Class

Director Nominees
William S. Boyd 20,007,702(2)  22.89%
Marianne Boyd Johnson 11,406,225(3)  13.18%
William R. Boyd 2,171,365(4)  2.52%
Keith E. Smith 816,588(5)  *        
Robert L. Boughner 655,804(6)  *        
Thomas V. Girardi 176,240(7)  *        
Billy G. McCoy 34,031(8)  *        
Peter M. Thomas 31,645(9)  *        
Frederick J. Schwab 29,645(10) *        
Veronica J. Wilson 28,645(11) *        
Christine J. Spadafor 11,364(12) *        

Other Named Executive Officers
Paul J. Chakmak 331,000(13) *        
Josh Hirsberg 33,834(14) *        
All directors and executive officers as a group (15 persons) 35,919,095(15) 40.00%

5% or Greater Stockholders
William S. Boyd 20,007,702(2)  22.89%
Marianne Boyd Johnson 11,406,225(3)  13.18%

* Indicates less than 1% of class.
(1) Except for certain Career Restricted Stock Units disclosed below, shares of common stock underlying grants of Restricted Stock Units are

excluded from beneficial ownership in this table. Restricted Stock Units are reported as beneficially owned by certain of our executive
officers in their Section 16 reports pursuant to applicable provisions of Section 16 of the Securities Exchange Act of 1934, as amended,
and positions taken by the SEC; however, such Restricted Stock Units are not independently vested or exercisable within 60 days of
March 1, 2010 and are therefore not included in this table.
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(2) Includes 17,454,618 shares of our common stock held by the William S. Boyd Gaming Properties Trust (�WSBGPT�), of which Mr. Boyd is
trustee, settlor and beneficiary; 28,000 shares held by the William S. Boyd Family Corporation, which is wholly owned by Mr. Boyd;
64,081 shares held by W.S.B., Inc., which is wholly owned by Mr. Boyd; 1,035,000 shares held by the BG-09 Limited Partnership, of
which WSBGPT and the Marianne E. Boyd Gaming Properties Trust are the general partners; and 153,117 shares owned by Mr. Boyd�s
spouse. Also includes 1,213,792 shares issuable pursuant to options exercisable within 60 days of March 1, 2010; and 59,094 vested
Career Restricted Stock Units granted under our Career Share Program, each representing a contingent right to receive one share of our
common stock. With respect to the 1,035,000 shares held by BG-09 Limited Partnership, WSBGPT does not hold voting power and
WSBGPT shares dispositive power with the Marianne E. Boyd Gaming Properties Trust. Mr. Boyd disclaims beneficial ownership of the
shares owned by his spouse.
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(3) Includes 1,774,625 shares of our common stock held by the Marianne E. Boyd Gaming Properties Trust (�MBGPT�), of which Ms. Johnson
is trustee, settlor and beneficiary; 31,529 shares held by the Aysia Lynn Boyd Education Trust, of which Ms. Johnson is a trustee; 31,529
shares held by the Taylor Joseph Boyd Education Trust, of which Ms. Johnson is a trustee; 30,239 shares held by the William Samuel
Boyd Education Trust, of which Ms. Johnson is a trustee; 31,529 shares held by the Samuel Joseph Boyd, Jr. Education Trust, of which
Ms. Johnson is a trustee; 31,529 shares held by the T�Mir Kathleen Boyd Education Trust, of which Ms. Johnson is a trustee; 30,039 shares
held by the Josef William Boyd Education Trust, of which Ms. Johnson is a trustee; 16,131 shares held by the Justin Boyd Education
Trust, of which Ms. Johnson is a trustee; 91,324 shares held by the Johnson Children�s Trust, dated June 24, 1996, Bruno Mark, trustee;
130,247 shares held by the William R. Boyd and Myong Boyd Children�s Trust, dated August 1, 1993, of which Ms. Johnson is the trustee;
45,016 shares held by the BG-99 Grantor Retained Annuity Trust #3, of which Ms. Johnson is the trustee; 6,058 shares held by the BG-01
Grantor Retained Annuity Trust #2, of which Ms. Johnson is the trustee; 7,086 shares held by the BG-01 Grantor Retained Annuity Trust
#3, of which Ms. Johnson is the trustee; 6,491 shares held by the BG-02 Grantor Retained Annuity Trust #2, of which Ms. Johnson is
trustee; 73,306 shares held by the BG-02 Grantor Retained Annuity Trust #3, of which Ms. Johnson is trustee; 722,353 shares held by the
W.M. Limited Partnership, of which MBGPT is the general partner; 1,617,145 shares held by the BG-99 Limited Partnership, of which
MBGPT is the general partner; 2,307,438 shares held by the BG-00 Limited Partnership, of which MBGPT is the general partner;
1,663,416 shares held by the BG-01 Limited Partnership, of which MBGPT is the general partner; and 1,296,113 shares held by the BG-02
Limited Partnership, of which MBGPT is the general partner; and 1,035,000 shares held by the BG-09 Limited Partnership, of which
MBGPT and WSBGPT are general partners. Includes 6,641,955 shares of our common stock held by the above referenced limited
partnerships (except BG-09 Limited Partnership), of which MBGPT is the general partner, that are pledged or held in a margin account.
Also includes 401,453 shares issuable pursuant to options exercisable within 60 days of March 1, 2010. With respect to the 1,035,000
shares held by BG-09 Limited Partnership, MBGPT holds sole voting power, and MBGPT shares dispositive power with WSBGPT.
Ms. Johnson disclaims beneficial ownership of the shares held by the above referenced Education Trusts, the Johnson Children�s Trust, the
William R. Boyd and Myong Boyd Children�s Trust, the above referenced Grantor Retained Annuity Trusts and the above referenced
Limited Partnerships, except to the extent of her pecuniary interests in a trust or other entity that owns such shares.

(4) Includes 1,973,957 shares of our common stock held by the William R. Boyd Gaming Properties Trust, of which Mr. Boyd is
trustee, settlor and beneficiary; and 32,128 shares held by the Sean William Johnson Education Trust, of which Mr. Boyd is trustee.
Also includes 163,724 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010.
Mr. Boyd disclaims beneficial ownership of the shares held by the Sean William Johnson Education Trust.

(5) Includes 325 shares of our common stock owned by Mr. Smith�s wife. Also includes 679,755 shares issuable pursuant to options
exercisable within 60 days of March 1, 2010.

(6) Includes 143,870 shares of our common stock held by the Robert L. Boughner Investment Trust, of which Mr. Boughner is trustee, and
which are pledged or held in a margin account. Includes 511,934 shares issuable pursuant to options exercisable within 60 days of
March 1, 2010.

(7) Includes 5,000 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010. Includes 22,645
restricted stock units that were fully vested upon grant and will be paid in shares of our common stock (on a 1-for-1 basis) upon cessation
of service on the board of directors.

(8) Includes 5,000 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010. Includes 22,645
restricted stock units that were fully vested upon grant and will be paid in shares of our common stock (on a 1-for-1 basis) upon cessation
of service on the board of directors.

(9) Includes 3,500 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010. Includes 22,645
restricted stock units that were fully vested upon grant and will be paid in shares of our common stock (on a 1-for-1 basis) upon cessation
of service on the board of directors.

(10) Includes 7,000 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010. Includes 22,645
restricted stock units that were fully vested upon grant and will be paid in shares of our common stock (on a 1-for-1 basis) upon cessation
of service on the board of directors.

(11) Includes 6,000 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010. Includes 22,645
restricted stock units that were fully vested upon grant and will be paid in shares of our common stock (on a 1-for-1 basis) upon cessation
of service on the board of directors.

(12) Includes 11,364 restricted stock units that were fully vested upon grant and will be paid in shares of our common stock (on a 1-for-1 basis)
upon cessation of service on the board of directors.
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(13) Includes 15,000 shares of our common stock held by the Paul J. Chakmak and M. Stephanie Chakmak Family Trust, of which
Mr. Chakmak is trustee, settlor and beneficiary; and 10,000 shares of our common stock held by the Wells Fargo Bank I.R.A. C/F Paul J.
Chakmak; and 5,000 shares of our common stock owned by Mr. Chakmak�s wife. Also includes 301,000 shares of our common stock
issuable pursuant to options exercisable within 60 days of March 1, 2010.

(14) Includes 500 shares of our common stock owned by Mr. Hirsberg�s wife. Also includes 23,334 shares of our common stock issuable
pursuant to options exercisable within 60 days of March 1, 2010.

(15) Includes 3,490,499 shares of our common stock issuable pursuant to options exercisable within 60 days of March 1, 2010. Also includes
6,785,825 shares of our common stock which are pledged or held in a margin account. Also includes 183,683 vested Restricted Stock
Units (of which 59,094 are Career Restricted Stock Units), each representing a contingent right to receive one share of our common stock.

8
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CORPORATE GOVERNANCE

Director Independence

We are committed to having sound corporate governance principles and maintaining our integrity in the marketplace. Our Corporate Governance
Guidelines and our Code of Business Conduct and Ethics are available on our website at www.boydgaming.com. We will also provide a paper
copy of this information to stockholders upon written request. Our Code of Business Conduct and Ethics applies to each of our directors, officers
and employees.

Our board of directors has determined that each of Thomas V. Girardi, Billy G. McCoy, Frederick J. Schwab, Christine J. Spadafor, Peter M.
Thomas and Veronica J. Wilson is �independent,� as defined in Section 303A of the New York Stock Exchange Listed Company Manual and
within the meaning of our director independence standards (detailed below). Additionally, our board of directors determined that Mr. Michael O.
Maffie, who served as a director during 2009, was also �independent,� as defined in Section 303A of the New York Stock Exchange Listed
Company Manual and within the meaning of our director independence standards. Mr. Maffie retired from the board of directors at the end of
his then current term at last year�s Annual Meeting of Stockholders.

To be considered �independent,� a director must be determined, by resolution of our board of directors as a whole, after due deliberation, to have
no material relationship with the Company other than as a director. In each case, our board of directors shall broadly consider all relevant facts
and circumstances and shall apply the following standards:

1. a director who is an employee, or whose immediate family member is an executive officer, of the Company or any of its subsidiaries
is not �independent� until three years after the end of such employment relationship;

2. a director who receives, or whose immediate family member receives, more than $120,000 per year in direct compensation from the
Company or any of its subsidiaries, other than director and committee fees and pension or other forms of deferred compensation for
prior service (provided such compensation is not contingent in any way on continued service), is not �independent� until three years
after he or she ceases to receive more than $120,000 per year in such compensation;

3. a director who is affiliated with or employed by, or whose immediate family member is affiliated with or employed in a professional
capacity by, a present or former internal or external auditor of the Company or any of its subsidiaries is not �independent� until three
years after the end of the affiliation or the employment or auditing relationship;

4. a director who is employed, or whose immediate family member is employed, as an executive officer of another company where any
of the Company�s or any of its subsidiaries present executives serve on that company�s compensation committee is not �independent�
until three years after the end of such service or the employment relationship;

5. a director who is an executive officer or an employee, or whose immediate family member is an executive officer, of a company
(which does not include chartable entities) that makes payments to, or receives payments from, the Company or any of its
subsidiaries for property or services in an amount which, in any single fiscal year, exceeds the greater of $1.0 million, or 2% of such
other company�s consolidated gross revenues, is not �independent� until three years after falling below such threshold; and

6. any director that has a material relationship with the Company shall not be independent. Any relationship not required to be
disclosed pursuant to Item 404 of Regulation S-K of the Securities Exchange Act of 1934, as amended (the �Exchange Act�), shall be
presumptively not material. For relationships not covered by the preceding sentence, the determination of whether the relationship is
material or not, and therefore whether the director would be independent or not, shall be made by the board of directors. We would
explain in the next proxy statement the basis for any board determination that a relationship is immaterial despite the fact that it does
not meet the categorical standards of immateriality set forth above.
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In making its independence determination regarding Mr. Thomas, the board of directors considered, among other things, the transactions
between the Company and Switch Communications Group, LLC (�SCG�) and its majority-owned subsidiary, Switch Business Solutions, LLC
(�SBS�) described in the section of this proxy statement titled �Transactions with Related Persons.� In determining that Mr. Thomas is �independent,�
our board of directors considered the following facts and circumstances (without giving one factor any more significance than another), among
others: (i) that the transactions with SCG and SBS were negotiated on an arm�s-length basis, and are ordinary
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course, commercial transactions; (ii) Mr. Thomas� limited ownership interest in SCG and SBS; (iii) the passive nature of Mr. Thomas� ownership
and involvement in SCG and SBS, including that he is neither an officer nor employee of SBS or SCG, he is not a member of SBS and is a
non-managing member of SCG, and he does not have an active role in providing services to either entity; (iv) the immaterial dollar amounts that
we, or our subsidiaries paid (or are expected to pay in fiscal 2010) to SCG and SBS and the competitive rates at which such amounts were paid;
and (v) Mr. Thomas� personal net worth.

Selection of Directors

Stockholder Nominations

The policy of our Corporate Governance and Nominating Committee is to consider properly submitted stockholder nominations for candidates
for membership on the board of directors as described below under �Identifying and Evaluating Nominees for Directors.� In evaluating such
nominations, the Corporate Governance and Nominating Committee will address the membership criteria set forth under �Director Qualifications.�
Any stockholder nominations proposed for consideration by the Corporate Governance and Nominating Committee should include the nominee�s
name and qualifications for membership on the board of directors and should be addressed to:

Boyd Gaming Corporation

3883 Howard Hughes Parkway, Ninth Floor, Las Vegas, Nevada 89169

Attn: Brian A. Larson, Executive Vice President, Secretary and General Counsel

In addition, our Amended and Restated Bylaws permit stockholders to nominate individuals for consideration in director elections at an annual
stockholder meeting. Pursuant to our Amended and Restated Bylaws, in order to make such a nomination, a stockholder is required to, not less
than 60 days prior to the date of the annual meeting of stockholders, deliver a notice to our Corporate Secretary setting forth:

� the name, age, business address and the residence address of each nominee proposed in such notice;

� the principal occupation or employment of each such nominee;

� the number of shares of capital stock of the Company which are beneficially owned by each such nominee; and

� such other information concerning each such nominee as would be required, under the rules of the SEC, to be disclosed in a proxy
statement soliciting proxies for the election of such nominees pursuant to Regulation 14A of the Exchange Act.

A nomination notice must include a signed consent of each such nominee to serve as a member of our board of directors, if elected. In the event
that a person is validly designated as a nominee in accordance with our Amended and Restated Bylaws and thereafter becomes unable or
unwilling to stand for election to the board of directors, our board of directors or the stockholder who proposed such nominee, as the case may
be, may designate a substitute nominee.

Director Qualifications

Our Corporate Governance Guidelines contain membership criteria that apply to nominees for a position on our board of directors. Under these
criteria, members of our board of directors should possess certain core competencies, some of which may include broad experience in business,
finance or administration, familiarity with national and international business matters, and familiarity with the gaming industry. In addition to
having one or more of these core competencies, members of our board of directors are identified and considered on the basis of knowledge,
experience, integrity, diversity, leadership, reputation, and ability to understand our business.

Specifically, in concluding that each of our directors, all of whom are standing for re-election, should continue to serve on our board of directors,
the Corporate Governance and Nominating Committee also considered the following individual attributes, in addition to the general overall
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(i) the significant career long contributions and leadership of our Executive Chairman with respect to the Company and the gaming industry,
which spans more than 40 years, in addition to his background in the legal profession; (ii) the in depth and strategic operations, management and
financial knowledge of the gaming industry that Mr. Smith, our President and Chief Executive Officer, possesses from his over 25 years in the

10

Edgar Filing: BOYD GAMING CORP - Form DEF 14A

Table of Contents 21



Table of Contents

gaming industry, including over 20 years with the Company; (iii) the over 30 years of gaming, operations and complex development related
experience that Mr. Boughner has with the Company; (iv) the significant �ground up� operations and management experience with the Company,
including 20 years as a member of our board of directors, which Ms. Johnson contributes coupled with her service on other boards and
community organizations; (v) the more than 20 years of experience in the gaming industry with the Company, including over 15 years of service
on our board of directors, of Mr. William R. Boyd; (vi) the broad business and management experiences across other industries, including a
sound foundation for understanding and applying strategic and operational issues and challenges, both domestically and internationally, of
Ms. Spadafor; (vii) the extensive senior operations management and financial accounting and controllership expertise within the gaming industry
of Ms. Wilson; (viii) the leadership, organizational and strategic focus and experience from General McCoy�s decorated military career, as well
as his on-going involvement in the gaming industry and his past service as a member and Chairman of the board of directors of a public
company; (ix) in addition to his service on other public company boards, Mr. Schwab�s more than 30 years of financial accounting experience,
including as a partner of a major accounting firm, and his service in the capacity of CEO and CFO with both European and US based companies;
(x) the extensive experience in the banking and finance industry of Mr. Thomas, including his past service on the board of the Los Angeles
Branch of the Federal Reserve Bank of San Francisco; and (xi) the acumen and professional experience of Mr. Girardi from his more 40 years as
a leading trial attorney and his service on the board of directors of other public companies.

Identifying and Evaluating Nominees for Directors

Our Corporate Governance and Nominating Committee utilizes a variety of methods for identifying and evaluating nominees for director. Our
Corporate Governance and Nominating Committee has the duty of regularly assessing the composition of our board of directors, including size
of our board of directors, diversity, age, skills and experience in the context of the needs of our board of directors. In addition, our Corporate
Governance and Nominating Committee also has the duty of identifying individuals qualified to become members of the board of directors.
Candidates may come to the attention of the Corporate Governance and Nominating Committee through current members of our board of
directors, professional search firms, stockholders or other persons. These candidates will be evaluated by our Corporate Governance and
Nominating Committee and may be considered at any point during the year. As described above, our Corporate Governance and Nominating
Committee will consider properly submitted stockholder nominations for candidates for our board of directors. Following verification of the
stockholder status of persons proposing candidates, recommendations will be aggregated and considered by our Corporate Governance and
Nominating Committee. If any materials are provided by a stockholder in connection with the nomination of a director candidate, such materials
will be forwarded to our Corporate Governance and Nominating Committee. Stockholder nominees that comply with our nomination procedures
will receive the same consideration that our Corporate Governance and Nominating Committee nominees receive.

We have previously reviewed, and our Corporate Governance and Nominating Committee may in the future review, materials provided by
professional search firms or other parties to identify, evaluate and recruit potential director nominees who are not proposed by a stockholder. In
addition, a professional search firm may be used to make initial contact with potential candidates to assess, among other things, their availability,
fit and major strengths.

The Corporate Governance and Nominating Committee considers diversity as one of many factors in the identification and evaluation of
potential director nominees. The overriding principle guiding our director nomination process is a desire to ensure that our board of directors as
a whole collectively serves the interests of our stockholders. We believe that having diverse skills, experiences and perspectives represented on
the board provides the most value to the Company and its stockholders. When the Corporate Governance and Nominating Committee evaluates
diversity of director nominees, it may consider the following elements, among others, without assigning specific weights to any particular
element:

� Gender and ethnicity;

� Financial and accounting acumen;

� Personal and professional integrity;

� Business or management experience; and
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The Corporate Governance and Nominating Committee annually performs an assessment of the composition of the board of directors regarding
age, skills and experience and the effectiveness of its efforts to consider diversity in its director nomination process. The Corporate Governance
and Nominating Committee believes its director nomination process, including its policy of considering diversity in that process, has led to a
board of directors with diverse backgrounds and experiences that collectively serves the interests of our stockholders well.

Board Leadership and Presiding Director

Beginning in January 2008, the Company, as a part of its long term succession planning, separated the responsibilities of our Chief Executive
Officer and our Chairman of the Board of Directors. Historically, both positions had been held by William S. Boyd, a co-founder of the
Company. Mr. Boyd continues to serve as our Executive Chairman of the Board of Directors, with Keith E. Smith now serving as our President
and Chief Executive Officer. Mr. Smith also serves as a director, an arrangement that the Company believes is effective to ensure that relevant
information is made available directly from management to the board of directors. The Company believed this separation of responsibilities was
an appropriate transition as it enabled our Executive Chairman to concentrate on the strategic opportunities and direction of the board of
directors and the Company as well as further engage in customer and employee relations. Mr. Boyd�s long history with the Company and the
critical role that he has played in the development of the Company�s business make him particularly well suited to act as a link between the board
of directors and the rest of management. While in the role of our President and Chief Executive Officer, Mr. Smith focuses on the management
and coordination of the long and near-term operational performance and efforts of the Company in alignment with the strategic guidance and
direction offered from the board of directors.

Another important component of the board of directors� leadership structure is the role of the Presiding Director. The Presiding Director is a
non-management director designated by the independent directors to chair the board of directors� non-management director sessions, which are
expected to occur at least three times per year. The Presiding Director�s other responsibilities include advising the Executive Chairman and the
chairmen of the committees with respect to agendas and informational needs and to advise with respect to the selection of chairmen of
committees. The Presiding Director serves for a one-year term, provided that no Presiding Director serves for more than three years in any
five-year period. Our independent directors have designated Peter M. Thomas as our current Presiding Director.

Stockholder Communication with Directors
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