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No director qualifies as "independent" unless the
board of directors affirmatively determines that the
director has no material relationship with the listed
company.
p y

•

•

A director is not independent if:
(i) The director is, or has been within the last three
years, an employee of the listed company, or an
immediate family member is
is, or has been within the
last three years, an executive officer, of the listed
company.
(ii) The director has received, or has an immediate
family member who has received, during any
twelve-month p
period within the last three yyears,,
more than $120,000 in direct compensation from
the listed company, 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).

•
•

“independent director" means a person other than
an executive officer or employee of the company or
any other individual having a relationship which, in
the opinion
p
of the company's
p y board of directors,,
would interfere with the exercise of independent
judgment in carrying out the responsibilities of a
director.
The following persons shall not be considered
independent:
(A) a director who is, or at any time during the past
three years was, employed by the company;
(B) a director who accepted or who has a family
member who accepted any compensation from the
company in excess of $120,000 during any period
of twelve consecutive months within the three years
preceding the determination of independence, other
than the following:
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(iii) (A) The director is a current partner or employee
of a firm that is the listed company's internal or
external auditor; (B) the director has an immediate
familyy member who is a current p
partner of such a
firm; (C) the director has an immediate family
member who is a current employee of such a firm
and personally works on the listed company's audit;
or (D) the director or an immediate family member
was within the last three years a partner or
employee
l
off such
h a fi
firm and
d personally
ll worked
k d on
the listed company's audit within that time.
(iv) The director or an immediate family member is,
or has been with the last three years, employed as
an executive
ti officer
ffi
off another
th company where
h
any
of the listed company's present executive officers at
the same time serves or served on that company's
compensation committee.

NASDAQ

•

•

(i) compensation for board or board committee
service;
(ii) compensation paid to a family member who is an
employee (other than an executive officer) of the
company; or
(iii) benefits under a tax-qualified retirement plan, or
non-discretionary compensation.
(C) a director who is a family member of an
individual who is,
is or at any time during the past
three years was, employed by the company as an
executive officer;
(D) a director who is, or has a family member who
is, a partner in, or a controlling Shareholder or an
executive officer of,, anyy organization
g
to which the
company made, or from which the company
received, payments for property or services in the
current or any of the past three fiscal years that
exceed 5% of the recipient's consolidated gross
revenues for that year, or $200,000, whichever is
more, other than the following:
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(v) The director is a current employee, or an
immediate family member is a current executive
officer of a company that has made payments to
officer,
to, or
received payments from, the listed company for
property or services in an amount which, in any of
the last three fiscal years, exceeds the greater of $1
million, or 2% of such other company's consolidated
gross revenues.

NASDAQ

•

•

(i) payments arising solely from investments in the
company's securities; or
(ii) payments under non-discretionary charitable
contribution matching programs.
programs
(E) a director of the company who is, or has a family
member who is, employed as an executive officer of
another entity where at any time during the past
three years any of the executive officers of the
company
p y serve on the compensation
p
committee of
such other entity; or
(F) a director who is, or has a family member who
is, a current partner of the company's outside
auditor, or was a partner or employee of the
company's outside auditor who worked on the
company's audit at any time during any of the past
three years.
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Exhibit B

Checklist of Website Disclosures
SEC Rules and Regulations

Company
Filings with
the SEC

Regulation S-K requires a large accelerated filer or an
accelerated filer to disclose in the description of business
in its Form 10-K the following:
 the
th company’s
’ website
b it address;
dd
and
d
 whether the company makes available free of
charge on, or through, its website periodic reports
on Form 10-K and 10-Q and currents reports on
Form 8-K and amendments to these reports as
soon as reasonably practical after their electronic
filing.
Note that if such company does not provide access to the
reports on its website, the company must disclose in its
Form 10-K:
 the reasons why the company does not provide
such access; and
 whether the company voluntarily will provide
electronic or paper copies of the reports free of
charge upon request.

Recommended Action Items

Provide ongoing website access to all
company filings with the SEC.
At a minimum,
i i
keep
k
eachh filing
fili accessible
ibl
on the company website for at least a 12month period.
Make the filings available on the company
website on the same day as filing with the
SEC.
Provide access to all exhibits and
supplemental schedules filed with the SEC.

4

Checklist of Website Disclosures
SEC Rules and Regulations
Section 16
Forms

The company must post on the company’s website, by the
end of the business day after filing, any Form 3, 4 or 5
(Section 16 forms) filed with the SEC by the company’s
offices, directors and more than 10% stockholders.

Recommended Action Items
Keep a Section 16 form accessible on the
company website for at least a 12-month
period after posting on the website.
Provide a link to Section 16 forms that is
separate from the link to other documents filed
with the SEC.

Regulation G

If the company publicly discloses material information
that includes a non-GAAP financial measure, the
company must accompany that non-GAAP financial
measure with a presentation of, and reconciliation to, the
most comparable GAAP measure.

Provide ongoing website access to this
information.
At a minimum, keep non-GAAP financial
information posted on the company website
for at least 12 months.

If the non-GAAP information is released by webcast, or
by similar means, the company may provide the foregoing
information required by Regulation G by:

posting it on the company website; and

disclosing the website address and availability of
such information on the website during the
presentation.
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Checklist of Website Disclosures
SEC Rules and Regulations

Company
Filings with
the SEC

Regulation S-K requires a large accelerated filer or an
accelerated filer to disclose in the description of business
in its Form 10-K the following:
 the
th company’s
’ website
b it address;
dd
and
d
 whether the company makes available free of
charge on, or through, its website periodic reports
on Form 10-K and 10-Q and currents reports on
Form 8-K and amendments to these reports as
soon as reasonably practical after their electronic
filing.
Note that if such company does not provide access to the
reports on its website, the company must disclose in its
Form 10-K:
 the reasons why the company does not provide
such access; and
 whether the company voluntarily will provide
electronic or paper copies of the reports free of
charge upon request.

Recommended Action Items

Provide ongoing website access to all
company filings with the SEC.
At a minimum,
i i
keep
k
eachh filing
fili accessible
ibl
on the company website for at least a 12month period.
Make the filings available on the company
website on the same day as filing with the
SEC.
Provide access to all exhibits and
supplemental schedules filed with the SEC.

6

Checklist of Website Disclosures
SEC Rules and Regulations
Section 16
Forms

The company must post on the company’s website, by the
end of the business day after filing, any Form 3, 4 or 5
(Section 16 forms) filed with the SEC by the company’s
offices, directors and more than 10% stockholders.

Recommended Action Items
Keep a Section 16 form accessible on the
company website for at least a 12-month
period after posting on the website.
Provide a link to Section 16 forms that is
separate from the link to other documents filed
with the SEC.

Regulation G

If the company publicly discloses material information
that includes a non-GAAP financial measure, the
company must accompany that non-GAAP financial
measure with a presentation of, and reconciliation to, the
most comparable GAAP measure.

Provide ongoing website access to this
information.
At a minimum, keep non-GAAP financial
information posted on the company website
for at least 12 months.

If the non-GAAP information is released by webcast, or
by similar means, the company may provide the foregoing
information required by Regulation G by:

posting it on the company website; and

disclosing the website address and availability of
such information on the website during the
presentation.
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Checklist of Website Disclosures
SEC Rules and Regulations
Section 16
Forms

The company must post on the company’s website, by the
end of the business day after filing, any Form 3, 4 or 5
(Section 16 forms) filed with the SEC by the company’s
offices, directors and more than 10% stockholders.

Recommended Action Items
Keep a Section 16 form accessible on the
company website for at least a 12-month
period after posting on the website.
Provide a link to Section 16 forms that is
separate from the link to other documents filed
with the SEC.

Regulation G

If the company publicly discloses material information
that includes a non-GAAP financial measure, the
company must accompany that non-GAAP financial
measure with a presentation of, and reconciliation to, the
most comparable GAAP measure.

Provide ongoing website access to this
information.
At a minimum, keep non-GAAP financial
information posted on the company website
for at least 12 months.

If the non-GAAP information is released by webcast, or
by similar means, the company may provide the foregoing
information required by Regulation G by:

posting it on the company website; and

disclosing the website address and availability of
such information on the website during the
presentation.
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Checklist of Website Disclosures
SEC Rules and Regulations

Company
Filings with
the SEC

Regulation S-K requires a large accelerated filer or an
accelerated filer to disclose in the description of business
in its Form 10-K the following:
 the
th company’s
’ website
b it address;
dd
and
d
 whether the company makes available free of
charge on, or through, its website periodic reports
on Form 10-K and 10-Q and currents reports on
Form 8-K and amendments to these reports as
soon as reasonably practical after their electronic
filing.
Note that if such company does not provide access to the
reports on its website, the company must disclose in its
Form 10-K:
 the reasons why the company does not provide
such access; and
 whether the company voluntarily will provide
electronic or paper copies of the reports free of
charge upon request.

Recommended Action Items

Provide ongoing website access to all
company filings with the SEC.
At a minimum,
i i
keep
k
eachh filing
fili accessible
ibl
on the company website for at least a 12month period.
Make the filings available on the company
website on the same day as filing with the
SEC.
Provide access to all exhibits and
supplemental schedules filed with the SEC.
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Checklist of Website Disclosures

Results of
Operations
or Financial
Condition

SEC Rules and Regulations

Recommended Action Items

In the case of a webcast, presentation or other similar
disclosure of material non-public information about the
company’s results of operations or financial condition for
a completed fiscal year or quarter, the company does not
have to file a Form 8-K
8 K if the financial and other statistical
information contained in the presentation is provided on
the company website, together with any information
required by Regulation G.

Make this presentation complementary to,
and within 48 hours after, the related written
disclosure previously furnished on Form 8-K.
Make this presentation broadly accessible to
the public by dial-in conference call, by web
cast, by broadcast or by similar means.
Announce the presentation by a widely
disseminated press release that provided the
company’s
’ website
b it address
dd
andd gave
instructions as to when and how to access the
presentation on the website.
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Checklist of Website Disclosures

Code of
Ethics

SEC Rules and Regulations

Recommended Action Items

Under Regulation S-K, the company must disclose in its
Form 10-K whether the company has adopted the code of
ethics applicable to its principal executive officer,
principal financial officer, principal accounting officer or
controller or persons performing similar functions.
controller,
functions
The company must:
 file the code of ethics as an exhibit to the Form
10-K,
 post the code of ethics on the company website
and disclose in the Form 10-K the fact that it has
posted
t d such
h code
d and
d th
the address
dd
off th
the company
website where the code of ethics is posted; or
 undertake in its Form 10-K to provide the code of
ethics to any person, upon request, without
charge.
The company must also disclose an amendment to, or a
waiver from, a provision of the code of ethics within 4
business days after the date of the amendment or waiver
by either:
 posting such information on the company’s
website; or
 filing Form 8-K.
If the company intends to post amendments to, or waivers
from, the code of ethics on its website, then the company
should disclose such intention and its website address in
the most recently filed Form 10-K.

Keep the code of ethics, including all
amendments, if any, publicly accessible on the
website for as long as the company is subject
to requirements of Item 406 of Regulation S-K
and chooses to comply with them by posting
the code of ethics on the company website.
Keep information required by the Form 8-K
regarding amendments to, or waivers from, the
code of ethics available on the website for at
l t a 12-month
least
12
th period.
i d
Following the 12-month period, retain such
Form 8-K information for a period of not less
than five years.
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Checklist of Website Disclosures

Director
Independence

SEC Rules and Regulations

Recommended Action Items

Under Regulation S-K, if the company uses its own definitions
for determining whether its directors and nominees for director,
and members of specific committees of the board of directors,
are independent, disclose whether these definitions are
available on the company website.
website If so,
so provide the company
website address.

Provide ongoing access to the
company’s independence standards (if
different from the applicable stock
exchange independence requirements) on
the company website
website.

If not, the company should include a copy of these policies as
an appendix to the company’s proxy statement at least once
every three fiscal years or if the policies have been materially
amended
d d since
i
th
the bbeginning
i i off the
th company’s
’ llastt fi
fiscall year.

Charters of
Board
Committees

Regulation S-K requires the company to include in its proxy
statement disclosures about the nominating committee, audit
committee, and compensation committee of the board of
directors.

Provide ongoing access to current
copies of committee charters on the
company website.

If such committees have a charter, the company must disclose
in the proxy statement whether current copies of such charters
are available on the company website and, if so, provide the
company website address
If a current copy of the charter is not available on the company
website, the company should include a copy of the charter as
an appendix to the proxy statement at least once every three
fiscal years or if the charter has been materially amended since
the beginning of the company’s last fiscal year.
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Checklist of Website Disclosures

Process for
Shareholder
Communicati
ons with
Board of
Directors

Policy
Regarding
Director
Attendance
at Annual
Meetings

SEC Rules and Regulations

Recommended Action Items

Under Regulation S-K, if the company has a process for
shareholders to send communications to the board of
directors, the company may state information about such
process on its website, in lieu of providing such
information in the proxy statement
statement.

Provide ongoing access to the current process
for shareholder communications with the
Board of Directors on the company website.

In such case, the company should state in the proxy
statement the company website address where such
information appears.
Under Regulation S-K, if the company has a policy
regarding board members’ attendance at annual meetings
of shareholders, the company may state information
regarding such policy and the number of board members
who attended the prior year’s annual meeting on its
website,, in lieu of providing
p
g such information in the
proxy statement.

Provide ongoing access to the company’s
current policy regarding director attendance of
annual meetings on the company website.

In such case, the company should state in the proxy
statement the company website address where such
information appears.
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Exhibit C

Sample SEC Comments
 Support for Factual Statements
Please provide supplemental, qualitative or quantitative support for your assertion that
you are “the world’s largest professional network on the Internet.”
•

“We supplementally advise the Staff that the Company’s assertion that it is the
“world’s largest professional network on the Internet” is supported by the fact that
the Company already has more than 90 million registered members in its network
and
d iis currently
tl expanding
di itits membership
b hi b
by an average off more th
than a million
illi new
members approximately every 10 days. Given the size and rate of growth of this
network, combined with the fact that the Company’s assertion is limited to networks
that are both on the Internet and comprised of professionals, we respectfully submit
th t such
that
h assertion
ti is
i appropriately
i t l supported.”
t d”
(LinkedIn Corporation, Response to SEC Comments, dated March 11, 2011)
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Sample SEC Comments
With respect to every third-party statement in your prospectus, such as the statistics
provided
id d by
b The
Th Nielsen
Ni l
C
Company on page 3 and
d comScore
S
on page 5,
5 please
l
provide
id us
with the relevant portions of the industry research reports you cite. To expedite our review,
please clearly mark each source to highlight the applicable portion or section containing
the statistic, and cross-reference it to the appropriate location in your prospectus. Also,
please
l
ttellll us whether
h th any off th
the reports
t were prepared
d for
f you. To
T the
th extent
t t that
th t any off
these reports have been prepared for you or for use in this filing, file a consent from the
party.
•

The Company provided the SEC with marked portions of industry research data cited
in the Registration Statement. The Company also included a brief description of the
industry research data and the Company’s related interpretation of the data. The
Company
p y maintained that no reports
p
were p
prepared
p
for the Company,
p y and that raw
industry research data was obtained and the Company received consent from the
providers of that data as to the exact disclosure and interpretation.

(LinkedIn Corporation
Corporation, Response to SEC Comments
Comments, dated March 11
11, 2011)
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Sample SEC Comments
 Use of Proceeds
Please revise to provide a detailed quantification of your anticipated use of proceeds, to
the extent known. We note that you identify sales and marketing activities, general and
administrative matters and capital expenditures as planned uses for the offering
proceeds. Tell us whether yyou have a business plan
p
p
that if followed will require
q
the
application of portions of the offering proceeds.
•

“We respectively advise the Staff that the Company has not yet made any
decisions with respect to the specific allocation of the net proceeds of the offering
offering.
However, based on the Company’s current cash and cash equivalents balances
together with cash generated from operations, the Company does not expect that it
will have to utilize any of the net proceeds to the Company from this offering to fund
its operations during the next 12 months
months. We have revised the Use of Proceeds
section to clarify this issue for prospective investors.”

(LinkedIn Corporation, Response to SEC Comments, dated March 11, 2011)
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By: Paul Broude

