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EXHIBIT S

The text of the proposed rule change is below. Proposed new language is
underlined; proposed deletions are bracketed.

NASDAQ Stock Market Rules
** k%

4120. Limit Up-Limit Down Plan and Trading Halts
(a) Authority to Initiate Trading Halts or Pauses

In circumstances in which Nasdaq deems it necessary to protect investors and the
public interest, Nasdaq, pursuant to the procedures set forth in paragraph (c):

(1) - (12) No change.
(13) shall halt trading in Equity Investment Tracking Stock (as defined in Rule 5005)

whenever Nasdaqg halts or suspends trading in a security such Equity Investment
Tracking Stock tracks.

(b) - (c) No change.
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5005. Definitions

(a) The following is a list of definitions used throughout the Nasdaq Listing Rules. This
section also lists various terms together with references to other rules where they are
specifically defined. Unless otherwise specified by the Rules, these terms shall have the
meanings set forth below. Defined terms are capitalized throughout the Listing Rules.

(1) — (12) No change.

(13) “Equity Investment Tracking Stock’” means a class of common equity
securities that tracks on an unleveraged basis the performance of an investment by
the issuer in the common equity securities of a single other company listed on
Nasdag. An Equity Investment Tracking Stock may track multiple classes of
common equity securities of a single issuer, so long as all of those classes have
identical economic rights and at least one of those classes is listed on Nasdag.

Old (13) - (41) renumbered as (14) - (42).

* * * k% %

5222. Equity Investment Tracking Stock
(a) Eligibility
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(1) An Equity Investment Tracking Stock may be listed under the Rule 5300
Series, the Rule 5400 Series, or the Rule 5500 Series, provided it also meets the
additional requirements set forth in paragraphs (b) and (c) of this Rule.

(2) Prior to the commencement of trading of any Equity Investment Tracking
Stock, Nasdaq will distribute an information circular to its members that describes
any special characteristics and risks of trading the Equity Investment Tracking
Stock, and Nasdaq’s rules that apply to the Equity Investment Tracking Stock,
including the rules that:

(A) require members to use reasonable diligence in regard to the opening and
maintenance of every account, to know (and retain) the essential facts
concerning every customer and concerning the authority of each person acting
on behalf of such customer; and

(B) require members in recommending transactions in the Equity Investment
Tracking Stock to have a reasonable basis to believe that: (i) the
recommendation is suitable for a customer given reasonable inquiry
concerning the customer’s investment objectives, financial situation, needs,
and any other information known by such members, and (ii) the customer can
evaluate the special characteristics, and is able to bear the financial risks, of an
investment in the Equity Investment Tracking Stock.

(b) Additional Initial Listing Require ments

(1) The issuer of the Equity Investment Tracking Stock must own (directly or
indirectly) at least 50% of both the economic interest and voting power of all of
the outstanding classes of common equity securities of the issuer whose equity is
tracked by the Equity Investment Tracking Stock.

(2) At the time of listing, the issuer of the equity security tracked by the Equity
Investment Tracking Stock must not have received a Staff Delisting

Determination with respect to such security and must not have been notified about
a deficiency, except with respect to a corporate governance requirement where the
issuer of the equity security tracked by the Equity Investment Tracking Stock has
received a grace period under Rule 5810(c)(3)(E).

(3) An Equity Investment Tracking Stock is only eligible to be listed on the same
tier of Nasdaq (Global Select, Global or Capital) as the equity security it tracks.

(c) Additional Continued Listing Requirements

(1) The following additional continued listing requirements apply to Equity
Investment Tracking Stocks:

(A) The Equity Investment Tracking Stock must be listed on the same tier
of Nasdaq (Global Select, Global or Capital) as the listed equity security it
tracks;
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(B) the listed equity security or securities whose value is tracked by the
Equity Investment Tracking Stock must remain listed on Nasdaq and not
be suspended pending delisting;

(C) the issuer of the Equity Investment Tracking Stock must continue to
own (directly or indirectly) at least 50% of the economic interest and the
voting power of all of the outstanding classes of common equity of the
issuer whose equity is tracked by the Equity Investment Tracking Stock;
and

(D) the Equity Investment Tracking Stock must continue to track the
performance of the listed equity security or securities that was tracked at
the time of initial listing.

(2) If any of the requirements of the paragraph (1) above are not met then Nasdag
will determine whether the Equity Investment Tracking Stock meets any other
applicable initial listing standard in place atthat time. If the Equity Investment
Tracking Stock does not qualify for initial listing at that time under another applicable
initial listing standard, Nasdag will halt trading in the security and issue a Staff
Delisting Determination pursuant to Listing Rule 5810(c)(1).

(3) Notwithstanding paragraph (2) above, if the listed equity security or securities
whose value is tracked by the Equity Investment Tracking Stock is transferred to a
different tier of Nasdag, the Equity Investment Tracking Stock that tracks such
security will be automatically transferred to the same tier of Nasdag, provided the
Equity Investment Tracking Stock meets the applicable listing standards.

(d) Deficiency Proceedings Involving a Listed Equity Security whose Value is
Tracked by the Equity Investment Tracking Stock

Rule 5222(c)(1)(B) requires the listed equity security or securities whose value is tracked
by the Equity Investment Tracking Stock must remain listed on Nasdaq and not be
suspended pending delisting. In order to provide investors in the Equity Investment
Tracking Stock with notice about the potential delisting of the listed equity security or
securities whose value is tracked by the Equity Investment Tracking Stock and to assure
orderly trading in the Equity Investment Tracking Stock, additional disclosure and
procedural requirements are placed on the Equity Investment Tracking Stock when a
listed equity security whose value is tracked by the Equity Investment Tracking Stock is
subject to deficiency procedures, as follows:

(1) If the issuer of the listed equity security whose value is tracked by the Equity

Investment Tracking Stock makes a public announcement disclosing receipt of a
deficiency notification as required by Rules 5250(b)(2) and 5810(b), the issuer of
the Equity Investment Tracking Stock must promptly disclose that fact by making
a public_announcement either by filing a Form 8-K, where required by SEC rules,
or by issuing a press release.

(2) Rule 5810(c)(1) provides that Nasdag Staff will issue a Staff Delisting
Determination to an Equity Investment Tracking Stock if a Staff Delisting
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Determination has been issued with respect to the security such Equity Investment
Tracking Stock tracks. Notwithstanding any provisions to the contrary, if the
Staff Delisting Determination issued to the security such Equity Investment
Tracking Stock tracks is stayed pursuant to the Rule 5800 Series, the suspension
of the Equity Investment Tracking Stock also will be stayed and will remain
stayed on the same terms that apply to the security such Equity Investment
Tracking Stock tracks.
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IM-5250-1. Disclosure of Material Information

Rule 5250(b)(1) requires that, except in unusual circumstances, Nasdag Companies
disclose promptly to the public through any Regulation FD compliant method (or
combination of methods) of disclosure any material information that would reasonably be
expected to affect the value of their securities or influence investors' decisions. Nasdag
Companies must notify Nasdaq at least ten minutes prior to the release to the public of
material information that involves any of the events set forth below when the public
release of the information is made between 7:00 a.m. to 8:00 pm. ET. If the public release
of the material information is made outside of 7:00 a.m. to 8:00 p.m. Nasdag Companies
must notify MarketWatch of the material information prior to 6:50 a.m. ET. Under
unusual circumstances Companies may not be required to make public disclosure of
material events; for example, where it is possible to maintain confidentiality of those
events and immediate public disclosure would prejudice the ability of the Company to
pursue its legitimate corporate objectives. However, Nasdaq Companies remain obligated
to disclose this information to Nasdaq upon request pursuant to Rule 5250(a).

Whenever unusual market activity takes place in a Nasdag Company's securities, the
Company normally should determine whether there is material information or news
which should be disclosed. If rumors or unusual market activity indicate that information
on impending developments has become known to the investing public, or if information
from a source other than the Company becomes known to the investing public, a clear
public announcement may be required as to the state of negotiations or development of
Company plans. Such an announcement may be required, even though the Company may
not have previously been advised of such information or the matter has not yet been
presented to the Company's Board of Directors for consideration. In certain
circumstances, it may also be appropriate to publicly deny false or inaccurate rumors,
which are likely to have, or have had, an effect on the trading in its securities or would
likely have an influence on investment decisions.

Notification to Nasdaq MarketWatch De partment

No change.

Trading Halts
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A trading halt benefits current and potential Shareholders by halting all trading in any
Nasdaq securities until there has been an opportunity for the information to be
disseminated to the public. This decreases the possibility of some investors acting on
information known only to them. A trading halt provides the public with an opportunity
to evaluate the information and consider it in making investment decisions. It also alerts
the marketplace to the fact that news has been released.

Nasdaq's MarketWatch Department monitors real time trading in all Nasdaq securities
during the trading day for price and volume activity. In the event of certain price and
volume movements, the MarketWatch Department may contact a Company and its
Market Makers in order to ascertain the cause of the unusual market activity. The
MarketWatch Department treats the information provided by the Company and other
sources in a highly confidential manner, and uses it to assess market activity and assist in
maintaining fair and orderly markets. A Nasdaq listing includes an obligation to disclose
to the MarketWatch Department information that the Company is not otherwise
disclosing to the investing public or the financial community. On, occasion, changes in
market activity prior to the Company's release of material information may indicate that
the information has become known to the investing public. Changes in market activity
also may occur when there is a release of material information by a source other than the
Company, such as when a Nasdaq Company is subject to an unsolicited take-over bid by
another company. Depending on the nature of the event and the Company's views
regarding the business advisability of disclosing the information, the MarketWatch
Department may work with the Company to accomplish a timely release of the
information. Furthermore, depending on the materiality of the information and the
anticipated affect of the information on the price of the Company's securities, the
MarketWatch Department may advise the Company that a temporary trading halt is
appropriate to allow for full dissemination of the information and to maintain an orderly
market. The institution of a temporary trading halt pending the release of information is
not a reflection on the value of the securities halted. Such trading halts are instituted,
among other reasons, to insure that material information is fairly and adequately
disseminated to the investing public and the marketplace, and to provide investors with
the opportunity to evaluate the information in making investment decisions. A trading
halt normally lasts one half hour but may last longer if a determination is made that news
has not been adequately disseminated or that the original or an additional basis under
Rule 4120 exists for continuing the trading halt.

The MarketWatch Department is required to keep non-public information, confidential
and to use such information only for regulatory purposes.

Companies are required to notify the MarketWatch Department of the release of material
information included in the following list of events at least ten minutes prior to the
release of such information to the public when the public release of the information is
made from 7:00 a.m. to 8:00 pm. ET. If the public release of the material information is
made outside of 7:00 a.m. to 8:00 p.m, Nasdaq Companies must notify MarketWatch of
the material information prior to 6:50 a.m. ET. It should also be noted that every
development that might be reported to Nasdaq in these areas would not necessarily be
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deemed to warrant a trading halt. In addition to the following list of events, Nasdaq
encourages Companies to avail themselves of the opportunity for advance notification to
the MarketWatch Department in situations where they believe, based upon their
knowledge of the significance of the information, that a temporary trading halt may be
necessary or appropriate.

(@) - (h) No change.

Whenever Nasdag halts trading in a security of a listed company for any of the reasons
set forth above or implements any other regulatory trading halt, Nasdag will also halt
trading in any listed Equity Investment Tracking Stock that tracks the performance of
such listed company.

Use of Regulation FD Compliant Methods in the Disclosure of Material Information

No change.
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5305. General Information for The Nasdaqg Global Select Market

(a) No change.

(b) [Reserved.]An Equity Investment Tracking Stock may be listed on the Nasdaq Global

Select Market, provided it must also meet the initial listing requirements set forth in Rule
5222.

(c) — (d) No change.

(e) After initial inclusion on the Nasdaq Global Select Market, a Company will remain on
the Nasdaq Global Select Market provided it continues to meet the applicable
requirements of the Listing Rules, including the continued listing requirements contained
in the Rule 5400 Series, the requirements of the Rule 5100 Series, and the qualitative
requirements of Rule 5200 and 5600 Series. An Equity Investment Tracking Stock must
also meet the continued listing and disclosure requirements set forth in Rule 5222(c) and

(d).

(f) No change.
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5401. Preamble to The Nasdaq Global Market Listing Requirements

This section contains the initial and continued listing requirements and standards for
listing a Company's Primary Equity Security on The Nasdaqg Global Market. This section
also contains the initial and continued listing requirements for Rights and Warrants, and
Preferred and Secondary Classes of Common Stock on the Global Market. An Equity
Investment Tracking Stock may be listed as a Primary Equity Security or as a Secondary
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Class of Common Stock, as applicable, provided it must also meet the initial and
continued listing requirements, as applicable, set forth in Rule 5222.

In addition to meeting the quantitative requirements in this section, a Company must
meet the requirements of the Rule 5100 Series, the disclosure obligations set forth in the
Rule 5200 Series, the Corporate Governance requirements set forth in the Rule 5600
Series, and pay any applicable fees in the Rule 5900 Series. A Company's failure to meet
any of the continued listing requirements will be processed in accordance with the
provisions set forth in the Rule 5800 Series.

Companies that meet the requirements of the Rule 5500 Series, but are not listed on the
Nasdaq Global Market, are listed on the Nasdaq Capital Market.

For the requirements relating to other securities listed on the Global Market, see the Rule
5700 Series.

** *x k%

5501. Preamble to The Nasdaq Capital Market Listing Requirements

This section contains the initial and continued listing requirements and standards for
listing a Company's Primary Equity Security on The Nasdaq Capital Market. This section
also contains the initial and continued listing requirements for Rights and Warrants;
Preferred and Secondary Classes of Common Stock; and Convertible Debt, Rights and
Warrants on the Capital Market. An Equity Investment Tracking Stock may be listed as a
Primary Equity Security or as a Secondary Class of Common Stock, as applicable,
provided it must also meet the initial and continued listing requirements, as applicable,
set forth in Rule 5222.

In addition to meeting the quantitative requirements in this section, a Company must
meet the requirements of the Rule 5100 Series, the disclosure obligations set forth in the
Rule 5200 Series, the Corporate Governance requirements set forth in the Rule 5600
Series, and pay any applicable feesin the Rule 5900 Series. A Company's failure to meet
any of the continued listing requirements will be processed in accordance with the
provisions set forth in the Rule 5800 Series.

Companies that meet these requirements, but are not listed on the Nasdaq Global Market,
are listed on the Nasdaq Capital Market.
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5810. Notification of Deficiency by the Listing Qualifications De partment

When the Listing Qualifications Department determines that a Company does not meet a
listing standard set forth in the Rule 5000 Series, it will immediately notify the Company
of the deficiency. As explained in more detail below, deficiency notifications are of four

types:
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(1) — (4) No change.

Notifications of deficiencies that allow for submission of a compliance plan or an
automatic cure or compliance period may result, after review of the compliance plan or
expiration of the cure or compliance period, in issuance of a Staff Delisting
Determination or a Public Reprimand Letter.

(@) — (b) No change.
(c) Types of Deficiencies and Notifications

The type of deficiency at issue determines whether the Company will be immediately
suspended and delisted, or whether it may submit a compliance plan for review or is
entitled to an automatic cure or compliance period before a Staff Delisting Determination
is issued. In the case of a deficiency not specified below, Staff will issue the Company a
Staff Delisting Determination or a Public Reprimand Letter.

(1) Deficiencies that Immediately Result in a Staff Delisting Determination

Staff's notice will inform the Company that its securities are immediately
subject to suspension and delisting when:

e aCompany fails to timely solicit proxies; [or]

e an Equity Investment Tracking Stock fails to comply with the
additional continued listing requirements in Rule 5222(c) or a Staff
Delisting Determination has been issued with respect to the security
such Equity Investment Tracking Stock tracks; or

e Staff has determined, under its discretionary authority in the Rule 5100

Series, that the Company's continued listing raises a public interest
concern.

(2) - (4) No change.
(d) No change.
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5950. Market Quality Program

Preamble. The Market Quality Program ("MQP" or "Program") is a voluntary program
designed to promote market quality in certain securities listed on Nasdag. An MQP
Company may list an eligible MQP Security on Nasdaqg and in addition to the standard
(non-MQP) Nasdagq listing fee set forth in the Rule 5000 Series (consisting of Rules
5000-5999), a Sponsor may pay a fee ("MQP Fee") in order for the MQP Company, on
behalf of an MQP Security, to participate in the Program. An MQP Fee will be used for
the purpose of incentivizing one or more Market Makers in the MQP Security ("MQP
Market Maker") to enhance the market quality of the MQP Security. Subject to the
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conditions set forth in this rule, this incentive will be credited ("MQP Credit") to one or
more MQP Market Makers that make a quality market in the MQP Security pursuant to
the Program.

(a) — (d) No change.

(e) Definitions. For purposes of this Rule, the terms set forth below shall have the
following meanings:

(2) - (2) No change.

(3) - The term "Market Maker" shall have the meaning given in Rule
5005(a)[(24)].

(4) — (6) No change.

(f) No change.
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