
FINANCIAL INDUSTRY REGULATORY AUTHORITY 
LETTER OF ACCEPTANCE, WAIVER, AND CONSENT 

NO. 2017055996901  

TO: Department of Enforcement 
Financial Industry Regulatory Authority (FINRA) 

RE: Piper Sandler & Co. (f/k/a Sandler O'Neill & Partners, L.P) (Respondent) 
Member Firm 
CRD No. 665 

Pursuant to FINRA Rule 9216, Respondent Piper Sandler & Co. submits this Letter of 
Acceptance, Waiver, and Consent (AWC) for the purpose of proposing a settlement of the 
alleged rule violations described below. This AWC is submitted on the condition that, if 
accepted, FINRA will not bring any future actions against Respondent alleging violations based 
on the same factual findings described in this AWC. 

I. 

ACCEPTANCE AND CONSENT 

A. Respondent hereby accepts and consents, without admitting or denying the findings and 
solely for the purposes of this proceeding and any other proceeding brought by or on 
behalf of FINRA, or to which FINRA is a party, prior to a hearing and without an 
adjudication of any issue of law or fact, to the entry of the following findings by FINRA: 

BACKGROUND 

Sandler, O'Neill & Partners, L.P. (Sandler), CRD No. 23328, became a member of 
FINRA in November 1988. In January 2020, Sandler merged with Piper Jaffray & Co.,' 
CRD No. 665, becoming Piper Sandler & Co. (Piper or the firm). The resulting firm is a 
full-service investment banking firm and broker-dealer. The firm maintains its 
headquarters in Minneapolis, MN and employs approximately 1,200 registered 
representatives across 56 branch offices.2  

OVERVIEW 

During the periods April 1, 2017 through June 30, 2018 and October 1, 2019 through 
December 31, 2019 (collectively, the review period3), Piper participated in 34 
distributions of securities in which it was late in filing, or failed to file, the notifications 
required under FINRA Rule 5190, which is in place to monitor compliance with the 

1  Piper Jaffray & Co. became a member of FINRA in October 1936. 

2  For more information about the firm, including prior regulatory events, visit BrokerCheck® at 
www.fmra.org/brokercheck.  

3  The review period refers to when the relevant offerings were completed; not when notifications should have been 
filed. 
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provisions of Regulation M of the Securities Exchange Act of 1934. These failures were 
caused by administrative errors, failures to monitor publicly available information that 
triggers requirements to provide notice, and misunderstandings as to the requirements to 
provide notice. 

Piper also failed to establish, maintain, and enforce written supervisory procedures 
(WSPs) reasonably designed to achieve compliance with FINRA notification 
requirements. While the firm maintained operational procedures regarding what steps to 
take when filing Regulation M notifications, it did not conduct any supervisory reviews 
to ensure that the notifications were filed timely or accurately. 

As a result, Piper violated FINRA Rules 5190(c)(1)(A), 5190(c)(1)(B), 5190(d), 3110(b) 
and 2010. 

FACTS AND VIOLATIVE CONDUCT 

This matter arose from multiple surveillance alerts indicating Piper failed to timely 
submit Regulation M-related notifications to FINRA, Nasdaq, NYSE Arca, and/or NYSE 
American. 

Regulation M, promulgated under the Securities Exchange Act of 1934, is the SEC's 
principal anti-manipulation provision that applies to securities offerings and is used, in 
part, as a prophylactic measure to prevent distribution participants from: (a) influencing 
offerings in which it has an interest in a successful outcome and (b) conditioning the 
market in order to facilitate a distribution. 

FINRA Rule 5190 sets forth notice requirements that are applicable to all members 
participating in offerings of securities for purposes of monitoring compliance with the 
provisions of Regulation M. 

FINRA Rule 2010 requires members, in the conduct of their business, to observe high 
standards of commercial honor and just and equitable principles of trade. 

Regulation M Restricted Period Notifications 

In connection with distributions of securities, broker-dealers must comply with relevant 
notification rules. FINRA Rule 5190(c)(1)(A) requires members that are acting as a 
manager, or in a similar capacity, of a distribution of a security to provide written 
notification to FINRA regarding the determination as to whether a one-day or five-day 
restricted period applies under Rule 101 of Regulation M (Rule 101) and the basis for 
such determination,4  the contemplated date and time of the commencement of the 
restricted period, the security name and symbol, and the identification of the distribution 
participants and affiliated purchasers. The notification must be submitted no later than the 
business day prior to the first complete trading session of the applicable restricted period. 

4  The length of the restricted period depends on the average daily trading value and the value of the public float. 
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In each of the ten distributions below, Piper assumed the obligation of filing the 
Restricted Period Notifications required by FINRA Rule 5190(c)(1)(A) as a manager, or 
in a similar capacity. 

During the review period, the firm failed to submit Restricted Period Notifications to 
FINRA in a timely manner in connection with the following ten distributions: 

■ For a follow-on distributions  on behalf of Issuer "A," the firm should have 
submitted a Restricted Period Notification by April 3, 2017 but did not submit 
until April 5, 2017.6  

■ For a follow-on distribution on behalf of Issuer "B," the firm should have 
submitted a Restricted Period Notification by April 25, 2017 but did not submit 
until April 26, 2017. 

■ For an IPO distribution on behalf of Issuer "C," the firm should have submitted a 
Restricted Period Notification by May 1, 2017 but did not submit until May 3, 
2017. 

■ For an IPO distribution on behalf of Issuer "D," the firm should have submitted a 
Restricted Period Notification by June 19, 2017 but did not submit until June 28, 
2017. 

■ For a merger distribution on behalf of Issuer "E," the firm should have submitted 
a Restricted Period Notification by October 10, 2017 but did not submit until 
October 12, 2017. 

■ For an IPO distribution on behalf of Issuer "F," the firm should have submitted a 
Restricted Period Notification by November 9, 2017 but did not submit until 
November 16, 2017. 

■ For an IPO distribution on behalf of Issuer "G," the firm should have submitted a 
Restricted Period Notification by March 6, 2018 but did not submit until March 
16, 2018. 

■ For a merger distribution on behalf of Issuer "H," the firm should have submitted 
a Restricted Period Notification by March 12, 2018 but did not submit until 
March 13, 2018. 

■ For a follow-on distribution on behalf of Issuer "I," the firm should have 
submitted a Restricted Period Notification by April 11, 2018 but did not submit 
until April 13, 2018. 

■ For an at-the-market (ATM) distribution7  on behalf of Issuer "FF," the firm 
should have submitted a Restricted Period Notification by August 23, 2019 but 
the firm failed to submit a notification. 

5  A follow-on distribution is a second offering from a company where the company places new shares into the 
market. 

6  Generic symbols are used in place of the names of the referenced securities. 

7  An ATM distribution is a type of follow-on offering of stock where exchange-listed companies incrementally sell 
newly issued shares into the secondary trading market through a designated broker-dealer at prevailing market 
prices. 

3 ! 4! !

!

!
!

Kp!gcej!qh!vjg!vgp!fkuvtkdwvkqpu!dgnqy-!Rkrgt!cuuwogf!vjg!qdnkicvkqp!qh!hknkpi!vjg!
Tguvtkevgf!Rgtkqf!Pqvkhkecvkqpu!tgswktgf!d{!HKPTC!Twng!62;1)e*)2*)C*!cu!c!ocpcigt-!qt!
kp!c!ukoknct!ecrcekv{/!
!
Fwtkpi!vjg!tgxkgy!rgtkqf-!vjg!hkto!hckngf!vq!uwdokv!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqpu!vq!
HKPTC!kp!c!vkogn{!ocppgt!kp!eqppgevkqp!ykvj!vjg!hqnnqykpi!vgp!fkuvtkdwvkqpu<!!
!

" Hqt!c!hqnnqy.qp!fkuvtkdwvkqp6!qp!dgjcnh!qh!Kuuwgt!�C-�!vjg!hkto!ujqwnf!jcxg!
uwdokvvgf!c!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Crtkn!4-!3128!dwv!fkf!pqv!uwdokv!
wpvkn!Crtkn!6-!3128/7!

" Hqt!c!hqnnqy.qp!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�D-�!vjg!hkto!ujqwnf!jcxg!
uwdokvvgf!c!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Crtkn!36-!3128!dwv!fkf!pqv!uwdokv!
wpvkn!Crtkn!37-!3128/!

" Hqt!cp!KRQ!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�E-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!
Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Oc{!2-!3128!dwv!fkf!pqv!uwdokv!wpvkn!Oc{!4-!
3128/!

" Hqt!cp!KRQ!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�F-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!
Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Lwpg!2;-!3128!dwv!fkf!pqv!uwdokv!wpvkn!Lwpg!39-!
3128/!

" Hqt!c!ogtigt!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�G-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!
c!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Qevqdgt!21-!3128!dwv!fkf!pqv!uwdokv!wpvkn!
Qevqdgt!23-!3128/!

" Hqt!cp!KRQ!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�H-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!
Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Pqxgodgt!;-!3128!dwv!fkf!pqv!uwdokv!wpvkn!
Pqxgodgt!27-!3128/!

" Hqt!cp!KRQ!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�I-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!
Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Octej!7-!3129!dwv!fkf!pqv!uwdokv!wpvkn!Octej!
27-!3129/!

" Hqt!c!ogtigt!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�J-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!
c!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Octej!23-!3129!dwv!fkf!pqv!uwdokv!wpvkn!
Octej!24-!3129/!

" Hqt!c!hqnnqy.qp!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�K-�!vjg!hkto!ujqwnf!jcxg!
uwdokvvgf!c!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Crtkn!22-!3129!dwv!fkf!pqv!uwdokv!
wpvkn!Crtkn!24-!3129/!!

" Hqt!cp!cv.vjg.octmgv!)CVO*!fkuvtkdwvkqp8!qp!dgjcnh!qh!Kuuwgt!�HH-�!vjg!hkto!
ujqwnf!jcxg!uwdokvvgf!c!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqp!d{!Cwiwuv!34-!312;!dwv!
vjg!hkto!hckngf!vq!uwdokv!c!pqvkhkecvkqp/!!

!
6!C!hqnnqy.qp!fkuvtkdwvkqp!ku!c!ugeqpf!qhhgtkpi!htqo!c!eqorcp{!yjgtg!vjg!eqorcp{!rncegu!pgy!ujctgu!kpvq!vjg!
octmgv/!

7!Igpgtke!u{odqnu!ctg!wugf!kp!rnceg!qh!vjg!pcogu!qh!vjg!tghgtgpegf!ugewtkvkgu/!

8!Cp!CVO!fkuvtkdwvkqp!ku!c!v{rg!qh!hqnnqy.qp!qhhgtkpi!qh!uvqem!yjgtg!gzejcpig.nkuvgf!eqorcpkgu!kpetgogpvcnn{!ugnn!
pgyn{!kuuwgf!ujctgu!kpvq!vjg!ugeqpfct{!vtcfkpi!octmgv!vjtqwij!c!fgukipcvgf!dtqmgt.fgcngt!cv!rtgxcknkpi!octmgv!
rtkegu/!



With respect to the two merger distributions identified above, the restricted period began 
on the day proxy solicitation or offering materials were disseminated to security holders.8  
In both distributions, the proxy statements/prospectuses, which indicated when the 
documents would be furnished to shareholders, were filed with the SEC and publicly 
available at least one week prior to the date they were furnished to shareholders, giving 
the firm an opportunity to determine when the relevant restricted period began. Piper 
nonetheless filed Restricted Period Notifications late for the two merger distributions. 

With respect to the four IPO distributions identified above, the restricted period began 
five days prior to the determination of the offering price. Piper, however, based its 
notification submissions on the expected date of the first completed trading session. Due 
to the firm's misunderstanding of its reporting obligation, Piper filed Restricted Period 
Notifications late for the four IPO distributions. 

The remaining four violations occurred due to administrative errors committed by the 
firm. 

Therefore, in ten instances, Piper violated FINRA Rules 5190(c)(1)(A) and 2010. 

Regulation M Trading Notifications 

FINRA Rule 5190(c)(1)(B) requires members that are acting as a manager, or in a similar 
capacity, of a distribution of a security to provide written notification to FINRA 
regarding the pricing of the distribution, the security name and symbol, the pricing basis, 
the effective date and time, the trade date, the restricted period, and the identification of 
the distribution participants and affiliated purchasers. The notification must be submitted 
no later than the close of business the next business day following the pricing of the 
distribution. 

In each of the five distributions below, Piper assumed the obligations of filing the 
Trading Notifications required by FINRA Rule 5190(c)(1)(B) as a manager, or in a 
similar capacity. 

During the review period, the firm failed to submit Trading Notifications to FINRA in a 
timely manner in connection with the following five distributions: 

■ For a Private Investment in Public Equity (PIPE) distribution9  on behalf of Issuer 
"J," the firm should have submitted a Trading Notification by April 20, 2017 but 
did not submit until April 21, 2017. 

■ For a PIPE distribution on behalf of Issuer "K," the firm should have submitted a 
Trading Notification by April 25, 2017 but did not submit until April 27, 2017. 

■ For an IPO distribution on behalf of Issuer "L," the firm should have submitted a 

8  Rule 100(b) of Regulation M. 

9  A PIPE distribution is a private placement of a public issuer's equity or equity-linked securities to investors. 

4 ! 5! !

!

!
Ykvj!tgurgev!vq!vjg!vyq!ogtigt!fkuvtkdwvkqpu!kfgpvkhkgf!cdqxg-!vjg!tguvtkevgf!rgtkqf!dgicp!
qp!vjg!fc{!rtqz{!uqnkekvcvkqp!qt!qhhgtkpi!ocvgtkcnu!ygtg!fkuugokpcvgf!vq!ugewtkv{!jqnfgtu/9!
Kp!dqvj!fkuvtkdwvkqpu-!vjg!rtqz{!uvcvgogpvu0rtqurgevwugu-!yjkej!kpfkecvgf!yjgp!vjg!
fqewogpvu!yqwnf!dg!hwtpkujgf!vq!ujctgjqnfgtu-!ygtg!hkngf!ykvj!vjg!UGE!cpf!rwdnken{!
cxckncdng!cv!ngcuv!qpg!yggm!rtkqt!vq!vjg!fcvg!vjg{!ygtg!hwtpkujgf!vq!ujctgjqnfgtu-!ikxkpi!
vjg!hkto!cp!qrrqtvwpkv{!vq!fgvgtokpg!yjgp!vjg!tgngxcpv!tguvtkevgf!rgtkqf!dgicp/!Rkrgt!
pqpgvjgnguu!hkngf!Tguvtkevgf!Rgtkqf!Pqvkhkecvkqpu!ncvg!hqt!vjg!vyq!ogtigt!fkuvtkdwvkqpu/!

!
Ykvj!tgurgev!vq!vjg!hqwt!KRQ!fkuvtkdwvkqpu!kfgpvkhkgf!cdqxg-!vjg!tguvtkevgf!rgtkqf!dgicp!
hkxg!fc{u!rtkqt!vq!vjg!fgvgtokpcvkqp!qh!vjg!qhhgtkpi!rtkeg/!Rkrgt-!jqygxgt-!dcugf!kvu!
pqvkhkecvkqp!uwdokuukqpu!qp!vjg!gzrgevgf!fcvg!qh!vjg!hktuv!eqorngvgf!vtcfkpi!uguukqp/!Fwg!
vq!vjg!hkto�u!okuwpfgtuvcpfkpi!qh!kvu!tgrqtvkpi!qdnkicvkqp-!Rkrgt!hkngf!Tguvtkevgf!Rgtkqf!
Pqvkhkecvkqpu!ncvg!hqt!vjg!hqwt!KRQ!fkuvtkdwvkqpu/!
!
Vjg!tgockpkpi!hqwt!xkqncvkqpu!qeewttgf!fwg!vq!cfokpkuvtcvkxg!gttqtu!eqookvvgf!d{!vjg!
hkto/!

!
Vjgtghqtg-!kp!vgp!kpuvcpegu-!Rkrgt!xkqncvgf!HKPTC!Twngu!62;1)e*)2*)C*!cpf!3121/!
!
Tgiwncvkqp!O!Vtcfkpi!Pqvkhkecvkqpu!

!
HKPTC!Twng!62;1)e*)2*)D*!tgswktgu!ogodgtu!vjcv!ctg!cevkpi!cu!c!ocpcigt-!qt!kp!c!ukoknct!
ecrcekv{-!qh!c!fkuvtkdwvkqp!qh!c!ugewtkv{!vq!rtqxkfg!ytkvvgp!pqvkhkecvkqp!vq!HKPTC!
tgictfkpi!vjg!rtkekpi!qh!vjg!fkuvtkdwvkqp-!vjg!ugewtkv{!pcog!cpf!u{odqn-!vjg!rtkekpi!dcuku-!
vjg!ghhgevkxg!fcvg!cpf!vkog-!vjg!vtcfg!fcvg-!vjg!tguvtkevgf!rgtkqf-!cpf!vjg!kfgpvkhkecvkqp!qh!
vjg!fkuvtkdwvkqp!rctvkekrcpvu!cpf!chhknkcvgf!rwtejcugtu/!Vjg!pqvkhkecvkqp!owuv!dg!uwdokvvgf!
pq!ncvgt!vjcp!vjg!enqug!qh!dwukpguu!vjg!pgzv!dwukpguu!fc{!hqnnqykpi!vjg!rtkekpi!qh!vjg!
fkuvtkdwvkqp/!!

!
Kp!gcej!qh!vjg!hkxg!fkuvtkdwvkqpu!dgnqy-!Rkrgt!cuuwogf!vjg!qdnkicvkqpu!qh!hknkpi!vjg!
Vtcfkpi!Pqvkhkecvkqpu!tgswktgf!d{!HKPTC!Twng!62;1)e*)2*)D*!cu!c!ocpcigt-!qt!kp!c!
ukoknct!ecrcekv{/!

!
Fwtkpi!vjg!tgxkgy!rgtkqf-!vjg!hkto!hckngf!vq!uwdokv!Vtcfkpi!Pqvkhkecvkqpu!vq!HKPTC!kp!c!
vkogn{!ocppgt!kp!eqppgevkqp!ykvj!vjg!hqnnqykpi!hkxg!fkuvtkdwvkqpu<!
!

" Hqt!c!Rtkxcvg!Kpxguvogpv!kp!Rwdnke!Gswkv{!)RKRG*!fkuvtkdwvkqp;!qp!dgjcnh!qh!Kuuwgt!
�L-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!Vtcfkpi!Pqvkhkecvkqp!d{!Crtkn!31-!3128!dwv!
fkf!pqv!uwdokv!wpvkn!Crtkn!32-!3128/!

" Hqt!c!RKRG!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�M-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!
Vtcfkpi!Pqvkhkecvkqp!d{!Crtkn!36-!3128!dwv!fkf!pqv!uwdokv!wpvkn!Crtkn!38-!3128/!

" Hqt!cp!KRQ!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�N-�!vjg!hkto!ujqwnf!jcxg!uwdokvvgf!c!

!
9!Twng!211)d*!qh!Tgiwncvkqp!O/!

;!C!RKRG!fkuvtkdwvkqp!ku!c!rtkxcvg!rncegogpv!qh!c!rwdnke!kuuwgt�u!gswkv{!qt!gswkv{.nkpmgf!ugewtkvkgu!vq!kpxguvqtu/!!



Trading Notification by March 15, 2018 but did not submit until March 16, 2018. 
■ For a merger distribution on behalf of Issuer "H," the firm should have submitted 

a Trading Notification by March 28, 2018 but did not submit until April 3, 2018. 
■ For a merger distribution on behalf of Issuer "C," the firm should have submitted 

a Trading Notification by May 22, 2018 but did not submit until May 30, 2018. 

With respect to the two merger distributions identified above, the offering price is not 
agreed upon until the shareholders vote in favor of the transaction.10  As such, the date of 
the shareholder meeting is the pricing date for merger distributions. Piper's practice, 
however, was to file Trading Notifications as soon as practicable after the discovery of 
the outcome of the shareholder vote. Due to the firm's misunderstanding of its reporting 
obligations, the firm filed Trading Notifications late for the two merger distributions. 

The remaining three violations occurred due to administrative errors committed by the 
firm. 

Therefore, in five instances, Piper violated FINRA Rules 5190(c)(1)(B) and 2010. 

Regulation M Trading Notifications for Actively Traded Securities 

FINRA Rule 5190(d) requires members that are acting as a manager, or in a similar 
capacity, of a distribution of a security that is considered "actively traded" under Rule 
101 to provide a Trading Notification to FINRA of the member's determination that no 
restricted period applies under Rule 101 and the basis for that determination." The 
notification must be submitted no later than the close of business the next business day 
following the pricing of the distribution. 

In each of the 21 distributions below, Piper assumed the obligation of filing the Trading 
Notifications required by FINRA Rule 5190(d) as a manager, or in a similar capacity. 

During the review period, the firm failed to submit Trading Notifications to FINRA in a 
timely manner in connection with the following 21 distributions of securities that were 
considered "actively traded" under Rule 101: 

■ For a merger distribution on behalf of Issuer "M," the firm should have submitted 
a Trading Notification by March 1, 2017 but did not submit until March 2, 2017. 

■ For a merger distribution on behalf of Issuer "N," the firm should have submitted 
a Trading Notification by May 18, 2017 but did not submit until May 19, 2017. 

■ For an ATM distribution on behalf of Issuer "0," the firm should have submitted 
a Trading Notification by June 1, 2017 but did not submit until June 22, 2017. 

1°  SEC Frequently Asked Questions About Regulation M, Staff Legal Bulletin No. 9 (October 27, 1999; Revised 
November 22, 2019). 

ii  Rule 101 defines an "actively traded" security as a security that has an average daily trading volume value of at 
least $1,000,000 and is issued by an issuer whose common equity securities have a public float value of at least 
$150,000,000; provided, however, that such security is not issued by the distribution participant or an affiliate of the 
distribution participant. 
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■ For a merger distribution on behalf of Issuer "P," the firm should have submitted 
a Trading Notification by June 7, 2017 but did not submit until June 8, 2017. 

■ For a merger distribution on behalf of Issuer "Q," the firm should have submitted 
a Trading Notification by June 29, 2017 but did not submit until July 3, 2017. 

■ For a merger distribution on behalf of Issuer "R," the firm should have submitted 
a Trading Notification by October 13, 2017 but did not submit until October 23, 
2017. 

■ For a merger distribution on behalf of Issuer "R," the firm should have submitted 
a Trading Notification by October 20, 2017 but did not submit until October 23, 
2017. 

■ For a merger distribution on behalf of Issuer "S," the firm should have submitted 
a Trading Notification by October 26, 2017 but did not submit until October 27, 
2017. 

■ For a merger distribution on behalf of Issuer "T," the firm should have submitted 
a Trading Notification by October 31, 2017 but did not submit until November 1, 
2017. 

■ For an ATM distribution on behalf of Issuer "0," the firm should have submitted 
a Trading Notification by November 7, 2017 but did not submit until November 
9, 2017. 

■ For a merger distribution on behalf of Issuer "U," the firm should have submitted 
a Trading Notification by November 8, 2017 but did not submit until November 
9, 2017. 

■ For an ATM distribution on behalf of Issuer "V," the firm should have submitted 
a Trading Notification by November 8, 2017 but did not submit until November 
9, 2017. 

■ For a merger distribution on behalf of Issuer "W," the firm should have submitted 
a Trading Notification by December 5, 2017 but did not submit until December 6, 
2017. 

■ For a merger distribution on behalf of Issuer "X," the firm should have submitted 
a Trading Notification by January 5, 2018 but did not submit until January 8, 
2018. 

■ For a merger distribution on behalf of Issuer "Y," the firm should have submitted 
a Trading Notification by February 12, 2018 but did not submit until February 13, 
2018. 

■ For a merger distribution on behalf of Issuer "Z," the firm should have submitted 
a Trading Notification by February 23, 2018 but did not submit until February 28, 
2018. 

■ For a merger distribution on behalf of Issuer "AA," the firm should have 
submitted a Trading Notification by March 2, 2018 but did not submit until March 
5, 2018. 

■ For an ATM distribution on behalf of Issuer "BB," the firm should have 
submitted a Trading Notification by March 7, 2018 but did not submit until March 
26, 2018. 

■ For a merger distribution on behalf of Issuer "CC," the firm should have 
submitted a Trading Notification by April 11, 2018 but did not submit until June 
1, 2018. 
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■ For a merger distribution on behalf of Issuer "DD," the firm should have 
submitted a Trading Notification by May 2, 2018 but did not submit until May 7, 
2018. 

■ For an acquisition distribution on behalf of Issuer "EE," the firm should have 
submitted a Trading Notification by June 8, 2018 but did not submit until June 18, 
2018. 

With respect to the 17 merger and acquisition distributions identified above, the offering 
price is not agreed upon until the shareholders vote in favor of the transaction. As such, 
the date of the shareholder meeting is the pricing date for merger and acquisitions. The 
date of shareholder meetings, which is included in proxy statements and prospectuses that 
are filed with the SEC, is publicly available information. Piper's practice, however, was 
to file Trading Notifications as soon as practicable after the discovery of the outcome of 
the shareholder vote. Due to the firm's misunderstanding of its reporting obligations, the 
firm filed Trading Notifications late for the 17 merger and acquisition distributions. 

The remaining four violations occurred due to administrative errors committed by the 
firm. 

Therefore, in 21 instances, Piper violated FINRA Rules 5190(d) and 2010. 

Supervision 

FINRA Rule 3110(b) requires members to establish, maintain, and enforce written 
procedures to supervise the types of business in which it engages and the activities of its 
associated persons that are reasonably designed to achieve compliance with applicable 
securities laws and regulations, and with applicable FINRA rules. 

During the review period, the firm failed to establish, maintain, and enforce written 
procedures to supervise the types of business in which it engages and the activities of its 
associated persons that were reasonably designed to achieve compliance with FINRA 
Rule 5190. 

The firm's WSPs that were in effect in 2017 and 2018 failed to provide for any 
supervisory reviews to ensure its compliance with FINRA Rule 5190. The WSPs 
generally restated the requirements of FINRA Rule 5190 and set forth the operational 
steps individuals were to take when submitting a Regulation M notification to FINRA, 
but failed to provide for any means by which the firm would supervise to ensure that 
those requirements would be met. 

Therefore, Piper violated FINRA Rules 3110(b) and 2010. 

B. Respondent also consents to the imposition of the following sanctions: 

■ a censure and 

■ an aggregate $85,000 fine, of which $28,000 is payable to FINRA. 
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" Hqt!c!ogtigt!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�FF-�!vjg!hkto!ujqwnf!jcxg!
uwdokvvgf!c!Vtcfkpi!Pqvkhkecvkqp!d{!Oc{!3-!3129!dwv!fkf!pqv!uwdokv!wpvkn!Oc{!8-!
3129/!

" Hqt!cp!ceswkukvkqp!fkuvtkdwvkqp!qp!dgjcnh!qh!Kuuwgt!�GG-�!vjg!hkto!ujqwnf!jcxg!
uwdokvvgf!c!Vtcfkpi!Pqvkhkecvkqp!d{!Lwpg!9-!3129!dwv!fkf!pqv!uwdokv!wpvkn!Lwpg!29-!
3129/!

!
Ykvj!tgurgev!vq!vjg!28!ogtigt!cpf!ceswkukvkqp!fkuvtkdwvkqpu!kfgpvkhkgf!cdqxg-!vjg!qhhgtkpi!
rtkeg!ku!pqv!citggf!wrqp!wpvkn!vjg!ujctgjqnfgtu!xqvg!kp!hcxqt!qh!vjg!vtcpucevkqp/!Cu!uwej-!
vjg!fcvg!qh!vjg!ujctgjqnfgt!oggvkpi!ku!vjg!rtkekpi!fcvg!hqt!ogtigt!cpf!ceswkukvkqpu/!Vjg!
fcvg!qh!ujctgjqnfgt!oggvkpiu-!yjkej!ku!kpenwfgf!kp!rtqz{!uvcvgogpvu!cpf!rtqurgevwugu!vjcv!
ctg!hkngf!ykvj!vjg!UGE-!ku!rwdnken{!cxckncdng!kphqtocvkqp/!Rkrgt�u!rtcevkeg-!jqygxgt-!ycu!
vq!hkng!Vtcfkpi!Pqvkhkecvkqpu!cu!uqqp!cu!rtcevkecdng!chvgt!vjg!fkueqxgt{!qh!vjg!qwveqog!qh!
vjg!ujctgjqnfgt!xqvg/!Fwg!vq!vjg!hkto�u!okuwpfgtuvcpfkpi!qh!kvu!tgrqtvkpi!qdnkicvkqpu-!vjg!
hkto!hkngf!Vtcfkpi!Pqvkhkecvkqpu!ncvg!hqt!vjg!28!ogtigt!cpf!ceswkukvkqp!fkuvtkdwvkqpu/!

!
Vjg!tgockpkpi!hqwt!xkqncvkqpu!qeewttgf!fwg!vq!cfokpkuvtcvkxg!gttqtu!eqookvvgf!d{!vjg!
hkto/!

!
Vjgtghqtg-!kp!32!kpuvcpegu-!Rkrgt!xkqncvgf!HKPTC!Twngu!62;1)f*!cpf!3121/!
!
Uwrgtxkukqp!
!
HKPTC!Twng!4221)d*!tgswktgu!ogodgtu!vq!guvcdnkuj-!ockpvckp-!cpf!gphqteg!ytkvvgp!
rtqegfwtgu!vq!uwrgtxkug!vjg!v{rgu!qh!dwukpguu!kp!yjkej!kv!gpicigu!cpf!vjg!cevkxkvkgu!qh!kvu!
cuuqekcvgf!rgtuqpu!vjcv!ctg!tgcuqpcdn{!fgukipgf!vq!cejkgxg!eqornkcpeg!ykvj!crrnkecdng!
ugewtkvkgu!ncyu!cpf!tgiwncvkqpu-!cpf!ykvj!crrnkecdng!HKPTC!twngu/!

!
Fwtkpi!vjg!tgxkgy!rgtkqf-!vjg!hkto!hckngf!vq!guvcdnkuj-!ockpvckp-!cpf!gphqteg!ytkvvgp!
rtqegfwtgu!vq!uwrgtxkug!vjg!v{rgu!qh!dwukpguu!kp!yjkej!kv!gpicigu!cpf!vjg!cevkxkvkgu!qh!kvu!
cuuqekcvgf!rgtuqpu!vjcv!ygtg!tgcuqpcdn{!fgukipgf!vq!cejkgxg!eqornkcpeg!ykvj!HKPTC!
Twng!62;1/!!
!
Vjg!hkto�u!YURu!vjcv!ygtg!kp!ghhgev!kp!3128!cpf!3129!hckngf!vq!rtqxkfg!hqt!cp{!
uwrgtxkuqt{!tgxkgyu!vq!gpuwtg!kvu!eqornkcpeg!ykvj!HKPTC!Twng!62;1/!Vjg!YURu!
igpgtcnn{!tguvcvgf!vjg!tgswktgogpvu!qh!HKPTC!Twng!62;1!cpf!ugv!hqtvj!vjg!qrgtcvkqpcn!
uvgru!kpfkxkfwcnu!ygtg!vq!vcmg!yjgp!uwdokvvkpi!c!Tgiwncvkqp!O!pqvkhkecvkqp!vq!HKPTC-!
dwv!hckngf!vq!rtqxkfg!hqt!cp{!ogcpu!d{!yjkej!vjg!hkto!yqwnf!uwrgtxkug!vq!gpuwtg!vjcv!
vjqug!tgswktgogpvu!yqwnf!dg!ogv/!!
!
Vjgtghqtg-!Rkrgt!xkqncvgf!HKPTC!Twngu!4221)d*!cpf!3121/!
!

D/! Tgurqpfgpv!cnuq!eqpugpvu!vq!vjg!korqukvkqp!qh!vjg!hqnnqykpi!ucpevkqpu<!

" c!egpuwtg!cpf!

" cp!ciitgicvg!%96-111!hkpg-!qh!yjkej!%39-111!ku!rc{cdng!vq!HKPTC/!



Acceptance of this AWC is conditioned upon acceptance of similar settlement 
agreements in related matters between the firm and each of the following self-regulatory 
organizations: (i) The Nasdaq Stock Market LLC; (ii) NYSE Arca, Inc.; and (iii) NYSE 
American LLC. 

Respondent agrees to pay the monetary sanction upon notice that this AWC has been 
accepted and that such payment is due and payable. Respondent has submitted an 
Election of Payment form showing the method by which it proposes to pay the fine 
imposed. 

Respondent specifically and voluntarily waives any right to claim an inability to pay, now 
or at any time after the execution of this AWC, the monetary sanction imposed in this 
matter. 

The sanctions imposed in this AWC shall be effective on a date set by FINRA. 

II. 

WAIVER OF PROCEDURAL RIGHTS  

Respondent specifically and voluntarily waives the following rights granted under FINRA's 
Code of Procedure: 

A. To have a complaint issued specifying the allegations against it; 

B. To be notified of the complaint and have the opportunity to answer the allegations 
in writing; 

C. To defend against the allegations in a disciplinary hearing before a hearing panel, 
to have a written record of the hearing made, and to have a written decision 
issued; and 

D. To appeal any such decision to the NAC and then to the U.S. Securities and 
Exchange Commission and a U.S. Court of Appeals. 

Further, Respondent specifically and voluntarily waives any right to claim bias or prejudgment 
of the Chief Legal Officer, the NAC, or any member of the NAC, in connection with such 
person's or body's participation in discussions regarding the terms and conditions of this AWC, 
or other consideration of this AWC, including its acceptance or rejection. 

Respondent further specifically and voluntarily waives any right to claim that a person violated 
the ex parte prohibitions of FINRA Rule 9143 or the separation of functions prohibitions of 
FINRA Rule 9144, in connection with such person's or body's participation in discussions 
regarding the terms and conditions of this AWC, or other consideration of this AWC, including 
its acceptance or rejection. 
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!

Ceegrvcpeg!qh!vjku!CYE!ku!eqpfkvkqpgf!wrqp!ceegrvcpeg!qh!ukoknct!ugvvngogpv!
citggogpvu!kp!tgncvgf!ocvvgtu!dgvyggp!vjg!hkto!cpf!gcej!qh!vjg!hqnnqykpi!ugnh.tgiwncvqt{!
qticpk|cvkqpu<!)k*!Vjg!Pcufcs!Uvqem!Octmgv!NNE=!)kk*!P[UG!Ctec-!Kpe/=!cpf!)kkk*!P[UG!
Cogtkecp!NNE/!

Tgurqpfgpv!citggu!vq!rc{!vjg!oqpgvct{!ucpevkqp!wrqp!pqvkeg!vjcv!vjku!CYE!jcu!dggp!
ceegrvgf!cpf!vjcv!uwej!rc{ogpv!ku!fwg!cpf!rc{cdng/!Tgurqpfgpv!jcu!uwdokvvgf!cp!
Gngevkqp!qh!Rc{ogpv!hqto!ujqykpi!vjg!ogvjqf!d{!yjkej!kv!rtqrqugu!vq!rc{!vjg!hkpg!
korqugf/!
!
Tgurqpfgpv!urgekhkecnn{!cpf!xqnwpvctkn{!yckxgu!cp{!tkijv!vq!encko!cp!kpcdknkv{!vq!rc{-!pqy!
qt!cv!cp{!vkog!chvgt!vjg!gzgewvkqp!qh!vjku!CYE-!vjg!oqpgvct{!ucpevkqp!korqugf!kp!vjku!
ocvvgt/!!
!
Vjg!ucpevkqpu!korqugf!kp!vjku!CYE!ujcnn!dg!ghhgevkxg!qp!c!fcvg!ugv!d{!HKPTC/!!
!

KK/!

YCKXGT!QH!RTQEGFWTCN!TKIJVU!

Tgurqpfgpv!urgekhkecnn{!cpf!xqnwpvctkn{!yckxgu!vjg!hqnnqykpi!tkijvu!itcpvgf!wpfgt!HKPTC�u!
Eqfg!qh!Rtqegfwtg<!
!

C/! Vq!jcxg!c!eqornckpv!kuuwgf!urgekh{kpi!vjg!cnngicvkqpu!cickpuv!kv=!
!
D/! Vq!dg!pqvkhkgf!qh!vjg!eqornckpv!cpf!jcxg!vjg!qrrqtvwpkv{!vq!cpuygt!vjg!cnngicvkqpu!

kp!ytkvkpi=!
!
E/! Vq!fghgpf!cickpuv!vjg!cnngicvkqpu!kp!c!fkuekrnkpct{!jgctkpi!dghqtg!c!jgctkpi!rcpgn-!

vq!jcxg!c!ytkvvgp!tgeqtf!qh!vjg!jgctkpi!ocfg-!cpf!vq!jcxg!c!ytkvvgp!fgekukqp!
kuuwgf=!cpf!

!
F/! Vq!crrgcn!cp{!uwej!fgekukqp!vq!vjg!PCE!cpf!vjgp!vq!vjg!W/U/!Ugewtkvkgu!cpf!

Gzejcpig!Eqookuukqp!cpf!c!W/U/!Eqwtv!qh!Crrgcnu/!
!

Hwtvjgt-!Tgurqpfgpv!urgekhkecnn{!cpf!xqnwpvctkn{!yckxgu!cp{!tkijv!vq!encko!dkcu!qt!rtglwfiogpv!
qh!vjg!Ejkgh!Ngicn!Qhhkegt-!vjg!PCE-!qt!cp{!ogodgt!qh!vjg!PCE-!kp!eqppgevkqp!ykvj!uwej!
rgtuqp�u!qt!dqf{�u!rctvkekrcvkqp!kp!fkuewuukqpu!tgictfkpi!vjg!vgtou!cpf!eqpfkvkqpu!qh!vjku!CYE-!
qt!qvjgt!eqpukfgtcvkqp!qh!vjku!CYE-!kpenwfkpi!kvu!ceegrvcpeg!qt!tglgevkqp/!!
!
Tgurqpfgpv!hwtvjgt!urgekhkecnn{!cpf!xqnwpvctkn{!yckxgu!cp{!tkijv!vq!encko!vjcv!c!rgtuqp!xkqncvgf!
vjg!gz!rctvg!rtqjkdkvkqpu!qh!HKPTC!Twng!;254!qt!vjg!ugrctcvkqp!qh!hwpevkqpu!rtqjkdkvkqpu!qh!
HKPTC!Twng!;255-!kp!eqppgevkqp!ykvj!uwej!rgtuqp�u!qt!dqf{�u!rctvkekrcvkqp!kp!fkuewuukqpu!
tgictfkpi!vjg!vgtou!cpf!eqpfkvkqpu!qh!vjku!CYE-!qt!qvjgt!eqpukfgtcvkqp!qh!vjku!CYE-!kpenwfkpi!
kvu!ceegrvcpeg!qt!tglgevkqp/!
!

KKK/!



OTHER MATTERS 

Respondent understands that: 

A. Submission of this AWC is voluntary and will not resolve this matter unless and 
until it has been reviewed and accepted by the NAC, a Review Subcommittee of 
the NAC, or the Office of Disciplinary Affairs (ODA), pursuant to FINRA Rule 
9216; 

B. If this AWC is not accepted, its submission will not be used as evidence to prove 
any of the allegations against Respondent; and 

C. If accepted: 

1. this AWC will become part of Respondent's permanent disciplinary 
record and may be considered in any future action brought by FINRA or 
any other regulator against Respondent; 

2. this AWC will be made available through FINRA's public disclosure 
program in accordance with FINRA Rule 8313; 

3. FINRA may make a public announcement concerning this agreement and 
its subject matter in accordance with FINRA Rule 8313; and 

4. Respondent may not take any action or make or permit to be made any 
public statement, including in regulatory filings or otherwise, denying, 
directly or indirectly, any finding in this AWC or create the impression 
that the AWC is without factual basis. Respondent may not take any 
position in any proceeding brought by or on behalf of FINRA, or to which 
FINRA is a party, that is inconsistent with any part of this AWC. Nothing 
in this provision affects Respondent's testimonial obligations or right to 
take legal or factual positions in litigation or other legal proceedings in 
which FINRA is not a party. 

D. Respondent may attach a corrective action statement to this AWC that is a 
statement of demonstrable corrective steps taken to prevent future misconduct. 
Respondent understands that it may not deny the charges or make any statement 
that is inconsistent with the AWC in this statement. This statement does not 
constitute factual or legal findings by FINRA, nor does it reflect the views of 
FINRA. 
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!

QVJGT!OCVVGTU!

Tgurqpfgpv!wpfgtuvcpfu!vjcv<!
!

C/! Uwdokuukqp!qh!vjku!CYE!ku!xqnwpvct{!cpf!yknn!pqv!tguqnxg!vjku!ocvvgt!wpnguu!cpf!
wpvkn!kv!jcu!dggp!tgxkgygf!cpf!ceegrvgf!d{!vjg!PCE-!c!Tgxkgy!Uwdeqookvvgg!qh!
vjg!PCE-!qt!vjg!Qhhkeg!qh!Fkuekrnkpct{!Chhcktu!)QFC*-!rwtuwcpv!vq!HKPTC!Twng!
;327=!

!
D/! Kh!vjku!CYE!ku!pqv!ceegrvgf-!kvu!uwdokuukqp!yknn!pqv!dg!wugf!cu!gxkfgpeg!vq!rtqxg!

cp{!qh!vjg!cnngicvkqpu!cickpuv!Tgurqpfgpv=!cpf!
!
E/! Kh!ceegrvgf<!
!

2/! vjku!CYE!yknn!dgeqog!rctv!qh!Tgurqpfgpv�u!rgtocpgpv!fkuekrnkpct{!
tgeqtf!cpf!oc{!dg!eqpukfgtgf!kp!cp{!hwvwtg!cevkqp!dtqwijv!d{!HKPTC!qt!
cp{!qvjgt!tgiwncvqt!cickpuv!Tgurqpfgpv=!

!
3/! vjku!CYE!yknn!dg!ocfg!cxckncdng!vjtqwij!HKPTC�u!rwdnke!fkuenquwtg!

rtqitco!kp!ceeqtfcpeg!ykvj!HKPTC!Twng!9424=!
!
4/!! HKPTC!oc{!ocmg!c!rwdnke!cppqwpegogpv!eqpegtpkpi!vjku!citggogpv!cpf!

kvu!uwdlgev!ocvvgt!kp!ceeqtfcpeg!ykvj!HKPTC!Twng!9424=!cpf!
!
5/! Tgurqpfgpv!oc{!pqv!vcmg!cp{!cevkqp!qt!ocmg!qt!rgtokv!vq!dg!ocfg!cp{!

rwdnke!uvcvgogpv-!kpenwfkpi!kp!tgiwncvqt{!hknkpiu!qt!qvjgtykug-!fgp{kpi-!
fktgevn{!qt!kpfktgevn{-!cp{!hkpfkpi!kp!vjku!CYE!qt!etgcvg!vjg!kortguukqp!
vjcv!vjg!CYE!ku!ykvjqwv!hcevwcn!dcuku/!Tgurqpfgpv!oc{!pqv!vcmg!cp{!
rqukvkqp!kp!cp{!rtqeggfkpi!dtqwijv!d{!qt!qp!dgjcnh!qh!HKPTC-!qt!vq!yjkej!
HKPTC!ku!c!rctv{-!vjcv!ku!kpeqpukuvgpv!ykvj!cp{!rctv!qh!vjku!CYE/!Pqvjkpi!
kp!vjku!rtqxkukqp!chhgevu!Tgurqpfgpv�u!vguvkoqpkcn!qdnkicvkqpu!qt!tkijv!vq!
vcmg!ngicn!qt!hcevwcn!rqukvkqpu!kp!nkvkicvkqp!qt!qvjgt!ngicn!rtqeggfkpiu!kp!
yjkej!HKPTC!ku!pqv!c!rctv{/!

!
F/! Tgurqpfgpv!oc{!cvvcej!c!eqttgevkxg!cevkqp!uvcvgogpv!vq!vjku!CYE!vjcv!ku!c!

uvcvgogpv!qh!fgoqpuvtcdng!eqttgevkxg!uvgru!vcmgp!vq!rtgxgpv!hwvwtg!okueqpfwev/!
Tgurqpfgpv!wpfgtuvcpfu!vjcv!kv!oc{!pqv!fgp{!vjg!ejctigu!qt!ocmg!cp{!uvcvgogpv!
vjcv!ku!kpeqpukuvgpv!ykvj!vjg!CYE!kp!vjku!uvcvgogpv/!Vjku!uvcvgogpv!fqgu!pqv!
eqpuvkvwvg!hcevwcn!qt!ngicn!hkpfkpiu!d{!HKPTC-!pqt!fqgu!kv!tghngev!vjg!xkgyu!qh!
HKPTC/!

!
! !



The undersigned, on behalf of Respondent, certifies that a person duly authorized to act on 
Respondent's behalf has read and understands all of the provisions of this AWC and has been 
given a full opportunity to ask questions about it; that Respondent has agreed to the AWC's 
provisions voluntarily; and that no offer, threat, inducement, or promise of any kind, other than 
the terms set forth in this AWC and the prospect of avoiding the issuance of a complaint, has 
been made to induce Respondent to submit this AWC. 

July 20, 2021 

 

EkiLtliek tAANzAbl, 

    

Date Piper Sandler & Co. 
Respondent 

Bridget wherley 
Print Name:  

Title: Chief Compliance Officer 

Reviewed by: 

Velvtii, S. Pant& 

David S. Petron 
Counsel for Respondent 
Sidley Austin LLP 
1501 K Street, NW 
Washington, DC 20005 

Accepted by FINRA: 

Signed on behalf of the 
Director of ODA, by delegated authority 

August 4, 2021 

 

Caytti  114.. _.estalas 

   

Date 

 

Carly M. Kostakos 
Senior Counsel 
FINRA 
Department of Enforcement 
15200 Omega Drive 
Suite 300 
Rockville, MD 20850 

10 ! 21! !

!

Vjg!wpfgtukipgf-!qp!dgjcnh!qh!Tgurqpfgpv-!egtvkhkgu!vjcv!c!rgtuqp!fwn{!cwvjqtk|gf!vq!cev!qp!
Tgurqpfgpv�u!dgjcnh!jcu!tgcf!cpf!wpfgtuvcpfu!cnn!qh!vjg!rtqxkukqpu!qh!vjku!CYE!cpf!jcu!dggp!
ikxgp!c!hwnn!qrrqtvwpkv{!vq!cum!swguvkqpu!cdqwv!kv=!vjcv!Tgurqpfgpv!jcu!citggf!vq!vjg!CYE�u!
rtqxkukqpu!xqnwpvctkn{=!cpf!vjcv!pq!qhhgt-!vjtgcv-!kpfwegogpv-!qt!rtqokug!qh!cp{!mkpf-!qvjgt!vjcp!
vjg!vgtou!ugv!hqtvj!kp!vjku!CYE!cpf!vjg!rtqurgev!qh!cxqkfkpi!vjg!kuuwcpeg!qh!c!eqornckpv-!jcu!
dggp!ocfg!vq!kpfweg!Tgurqpfgpv!vq!uwdokv!vjku!CYE/!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! !
Fcvg! Rkrgt!Ucpfngt!'!Eq/!
! Tgurqpfgpv!
! !
! Rtkpv!Pcog<!! !
!
! Vkvng<!! !
!
Tgxkgygf!d{<!
!
!
aaaaaaaaaaaaaaaaaaaaaaa!
Fcxkf!U/!Rgvtqp!
Eqwpugn!hqt!Tgurqpfgpv!
Ukfng{!Cwuvkp!NNR!
2612!M!Uvtggv-!PY!
Ycujkpivqp-!FE!31116!
!
!
Ceegrvgf!d{!HKPTC<!
!
! Ukipgf!qp!dgjcnh!qh!vjg!!
! Fktgevqt!qh!QFC-!d{!fgngicvgf!cwvjqtkv{! !
! !
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! !
Fcvg! Ectn{!O/!Mquvcmqu!
! Ugpkqt!Eqwpugn!
! HKPTC!!
! Fgrctvogpv!qh!Gphqtegogpv!
! 26311!Qogic!Ftkxg!
! Uwkvg!411!
! Tqemxknng-!OF!31961!
!
!!
! !

'23/0 '75843,6-/ )003-/9

(<4= %#" %#%$

&93.1/; *2/94/=

'+(+)* &" %#%$


