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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS AND INDUSTRY DATA 
 

This Annual Report on Form 10-K contains "forward-looking statements" that involve substantial risks and uncertainties. The statements contained in this Annual Report on Form 10-K that are not purely historical are forward-
looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), including, but not limited to, 
statements regarding our expectations, beliefs, intentions, strategies, future operations, future financial position, future revenue, projected expenses and plans and objectives of management. In some cases, you can identify forward-looking 
statements by terms such as "anticipate," "believe," "estimate," "expect," "intend," "may," "might," "plan," "project," "will," "would," "should," "could," "can," "predict," "potential," "continue," "objective," or the negative of these terms, 
and similar expressions intended to identify forward-looking statements. However, not all forward-looking statements contain these identifying words. These forward-looking statements reflect our current views about future events and 
involve known risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievement to be materially different from those expressed or implied by the forward-looking statements. Factors that 
could cause or contribute to such differences include, but are not limited to, those identified below, and those discussed in Item 1A—"Risk Factors" included in this Annual Report on Form 10-K. Furthermore, such forward-looking statements 
speak only as of the date of this report. Except as required by law, we undertake no obligation to update any forward-looking statements to reflect events or circumstances after the date of such statements. We qualify all of our forward-
looking statements by these cautionary statements. In addition, the industry in which we operate is subject to a high degree of uncertainty and risk due to a variety of factors including those described in the section entitled "Risk Factors." 
These and other factors could cause our results to differ materially from those expressed in this Annual Report on Form 10-K. 

 
Some of the industry and market data contained in this Annual Report on Form 10-K are based on independent industry publications, including those generated by Triton Digital Media or "Triton," International Data Corporation or 

"IDC," eMarketer or other publicly available information. This information involves a number of assumptions and limitations. Although we believe that each source is reliable as of its respective date, we have not independently verified the 
accuracy or completeness of this information. 

 
As used herein, "Pandora," the "Company," "we," "our," and similar terms refer to Pandora Media, Inc. and, where appropriate, its wholly owned subsidiaries, unless the context indicates otherwise.  
 
"Pandora" and other trademarks of ours appearing in this report are our property. This report contains additional trade names and trademarks of other companies. We do not intend our use or display of other companies' trade names 

or trademarks to imply an endorsement or sponsorship of us by such companies, or any relationship with any of these companies. 
 

EXPLANATORY NOTE REGARDING THE ANNUAL REPORT 
 

We changed our fiscal year from the year ending January 31 to the calendar year ending December 31, effective beginning with the period ended December 31, 2013. As a result, the period ended December 31, 2013 was shortened from 
a year to an eleven-month transition period. 
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PART I 
 

ITEM 1. BUSINESS 
 
Overview 
 
Pandora—Internet Radio Service 
 

Pandora is the world’s most powerful music discovery platform, offering a personalized experience for each of our listeners wherever and whenever they want to listen to music—whether through earbuds, car speakers or live on stage. Our 
vision is to be the definitive source of music discovery and enjoyment for billions. Pandora is available as an ad-supported service or as a subscription service, which we call Pandora Plus. The majority of our listener hours occur on mobile 
devices, with the majority of our revenue generated from advertising on our ad-supported service on these devices. We offer both local and national advertisers the opportunity to deliver targeted messages to our listeners using a combination of 
audio, display and video advertisements. We also generate revenue from subscriptions to Pandora Plus. Founded by musicians, Pandora also empowers artists with valuable data and tools to help grow their careers and connect with their fans. 

 
For the year ended December 31, 2016, we streamed 21.96 billion hours of internet radio, and as of December 31, 2016, we had 81.0 million active users during the prior 30-day period. Since we first launched our ad-supported service in 2005, 

our listeners have created over 11 billion stations. 
 
Unlike traditional radio stations that broadcast the same content at the same time to all of their listeners, we enable each of our listeners to create personalized stations. The Music Genome Project and our content programming algorithms 

power our ability to predict listener music preferences, play music content suited to the tastes of each individual listener and introduce listeners to music we think they will love. When a listener enters a single song, artist, comedian or genre to 
start a station—a process we call seeding—the Pandora service instantly generates a station that plays music we think that listener will enjoy. Based on listener reactions to the songs we pick, we further tailor the station to match the listener's 
preferences. Listeners also have the ability to add variety to and rename stations, which further allows for the personalization of our service. 
 

We currently provide the Pandora service through two models and have announced an additional service model to be launched in 2017: 
 

  

 

 
Beyond song delivery, listeners can discover more about the music they hear by reading the history of their favorite artists, viewing artist photos and linking from Pandora to Amazon or iTunes to purchase and download albums and songs. 

Our service also incorporates community social networking features. Our music feed feature enables a real-time, centralized stream for listeners to view the music that their social connections are experiencing and to provide and receive 
recommendations for songs, albums and artists. Listeners can also share their stations through social media, messaging apps and email by using our share feature or by distributing our individualized station URLs. 

  
Ticketing Service 
 
 

2 

• Ad-Supported Service. Our ad-supported service allows listeners to access our music and comedy catalogs and personalized playlist generating system for free across all of our delivery platforms. Beginning on September 15, 2016, 
our ad-supported service includes new features, such as the ability to obtain more skips and replay tracks by watching an advertisement.  

• Subscription Service—Pandora Plus. Our new subscription service, Pandora Plus, launched in the United States on September 15, 2016. Prior to the launch of Pandora Plus, we operated a subscription service called Pandora One. 
Pandora Plus and Pandora One are premium monthly or annual paid versions of the Pandora service, which include ad-free access, higher quality audio on supported devices and longer timeout-free listening. Pandora Plus includes 
additional features, such as replays, additional skipping and offline listening.  

• Subscription Service—Pandora Premium. In December 2016, we unveiled our new on-demand music subscription service, Pandora Premium, which will launch to users in 2017. Pandora Premium will be a paid version of the Pandora 
service that will offer a unique, on-demand experience, providing users with the ability to search, play and collect songs and albums, build playlists on their own or with the tap of a button and automatically generate playlists based 
on the user’s listening activity.  
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We operate our ticketing service through our subsidiary Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for our clients, which are venues and event promoters, across North 
America. Ticketfly's ticketing, digital marketing and analytics software helps promoters book talent, sell tickets and drive in-venue revenue, while Ticketfly's consumer tools help fans find and purchase tickets to events. Tickets are primarily sold 
through the Ticketfly platform but are also sold through other channels such as box offices. For the year ended December 31, 2016, Ticketfly provided ticketing services for approximately 115,000 live events on sale, for which approximately 15.2 
million tickets, excluding box office sales, were sold to approximately 5.3 million unique ticket buyers, which resulted in more than $615.0 million in gross transaction value, excluding box office sales.  
 
Our Technologies 
 
Pandora—Internet Radio Service 
 

At the heart of our service is our set of proprietary personalization technologies, including the Music Genome Project and our playlist generating algorithms. When a listener enters a single song, artist, comedian or genre to start a station, 
the Pandora service instantly generates a station that plays music or comedy we think that listener will enjoy. Based on listener reactions to the recordings we pick, we further tailor the station to match the listener's preferences. Listeners also have 
the ability to add variety to and rename stations, which further allows for the personalization of our service. 
 

Music Genome Project 
 

The Music Genome Project is a database of over 1,000,000 uniquely analyzed songs from over 150,000 artists, spanning over 600 genres and sub-genres, which we develop one song at a time by evaluating and cataloging each song's 
particular attributes. Once we select music to become part of our catalog, our music analysts genotype the music by examining up to 450 attributes including objectively observable metrics such as tone and tempo, as well as subjective 
characteristics, such as lyrics, vocal texture and emotional intensity. We employ rigorous hiring and training standards for selecting our music analysts, who typically have four-year degrees in music theory, composition or performance, and we 
provide them with intensive training in the Music Genome Project's precise methodology. 

 
Comedy Genome Project 

 
Our Comedy Genome Project leverages similar technology to that underlying the Music Genome Project, allowing a listener to choose a favorite comedian or a genre as a seed to start a station and then give feedback to personalize that 

station. Our comedy collection includes content from more than 3,000 comedians with more than 35,000 tracks. 
 

Our Other Core Innovations 
 

In addition to the Music Genome Project, we have developed other proprietary technologies to improve delivery of the Pandora service, enhance the listener experience and expand our reach. Our other core innovations include: 
 
Playlist Generating Algorithms. We have developed complex algorithms that determine which songs play and in what order on each personalized station. Developed since 2004, these algorithms combine the Music Genome Project with the 

individual and collective feedback we receive from our listeners in order to deliver a personalized listening experience. 
 
Pandora User Experience. We have invested in ways to enable us to reach our audience anytime, anywhere that they enjoy radio. To this end, we have developed a number of innovative approaches, including our autocomplete station 

creation feature, which predicts and generates a list of the most likely musical starting points as a listener begins to enter a favorite station, song or artist. In 2016, we undertook a complete rebuild of the Pandora web interface, which included a 
redesign of our systems, graphics and functionality for the end user.  

 
Royalties Ingestion and Matching. We have developed a system to ingest ownership information from rightsholders and to match ingested ownership information with the tracks in our catalog for our ad-supported and subscription 

services.   
 
Pandora Mobile Streaming. We have designed a sophisticated system for streaming content to mobile devices. This system involves a combination of music coding programs that are optimized for mobile devices as well as algorithms 

designed to address the intricacies of reliable delivery over diverse mobile network technologies. For example, these algorithms are designed to maintain a continuous stream to a listener even in circumstances where the mobile data network may 
be unreliable. Our subscription service now includes predictive offline listening which detects when a mobile device has lost its signal and automatically transitions the listener to one of their top recent stations. 
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Pandora Automotive Protocol. We have developed an automotive protocol to facilitate increased availability of the Pandora service in automobiles. Through this automotive protocol, certain automobile manufacturers, their suppliers and 

makers of aftermarket audio systems can easily connect dash-mounted interface elements to the Pandora app running on a smartphone. This allows us to deliver the Pandora service to listeners via their existing smartphone, while leveraging the 
automobile itself for application command, display and control functionalities. 

 
Pandora API. As part of our effort to make the Pandora service available everywhere our listeners want it, we have developed an application programming interface, which we call the Pandora API. Through our partnerships with 

manufacturers of consumer electronics products, we have used this technology to bring the Pandora experience to connected devices throughout the home. 
 
tv.pandora.com. We have developed a standards-based HTML5 website called tv.pandora.com that allows users to stream music content on next generation TV, game consoles and set top box architectures that support open web 

standards. tv.pandora.com features streamlined navigation with controls and displays designed specifically for larger screens.  
 

Next Big Sound ("NBS") 
 

NBS Platform. NBS is the leading provider of online music analytics and insights tracking hundreds of thousands of artists around the world. NBS was founded in 2009 and tracks social, streaming and video data in one centralized platform. 
Sources range from Facebook and Twitter to Wikipedia, YouTube, Vevo, Instagram and many others. The NBS platform complements Pandora's Artist Marketing Platform ("AMP") and expands the suite of data-driven products that Pandora offers 
music makers and direct deal partners. 

 
Ticketing Service 

 
Fully-Integrated Cloud Ticketing Platform. Ticketfly has developed a fully-integrated cloud ticketing platform for live events. The ticketing and marketing software powers the event lifecycle for venues and event promoters, including the 

booking of acts, the building and marketing of events and fan customer relationship management after the event.  
 
Distribution and Partnerships 

 
Pandora—Internet Radio Service 

 
A key element of our strategy is to make the Pandora service available everywhere that there is internet connectivity. To this end, we make the Pandora service available through a variety of distribution channels. In addition to streaming our 

service to computers, we have developed Pandora mobile device applications ("apps") for smartphones and mobile operating systems, such as the iPhone and Android, and for tablets, including the iPad and Android tablets. We distribute those 
mobile apps free to listeners via app stores. 

 
Pandora is integrated with connected devices, including automobiles, automotive aftermarket devices and consumer electronic devices. Currently, most automobile integrations rely on smartphones for internet connectivity, which has 

enabled Pandora to be available in the ten best-selling passenger vehicles in the United States. Some automobiles are now using embedded, built-in internet connectivity to power the Pandora experience. These native integrations, whether using 
embedded or phone-based connectivity, allow drivers to control the service via in-dash entertainment systems. As part of this ongoing effort to extend our reach in the car, we also built support for Android Auto and Apple CarPlay into our mobile 
applications in 2015. While these platforms are still nascent, we expect these platforms will develop and grow significantly and help broaden our reach and provide consumers with additional flexibility for accessing Pandora in the car. As of 
December 31, 2016, approximately 24.9 million unique users have activated Pandora through a native integration in 27 major automobile brands and 8 automotive aftermarket manufacturers. We view the integration of the Pandora service into 
automobiles as an area of potential growth for the service, as a large portion of terrestrial radio listening occurs in automobiles. 

 
Ticketing Service 

 
Our ticketing services are available through multiple distribution channels, including the Ticketfly website, the websites of Ticketfly's venue and promoter clients, box offices, the Ticketfly mobile app and the Ticketfly website optimized for 

mobile devices. Tickets for events are delivered to fans through a variety of delivery methods, including mail, will call, print at home and mobile tickets, which are delivered electronically and presented by fans on their smartphones upon arrival to 
the venues. In 2016, we began the first stages of integrating Ticketfly into the Pandora mobile app. Listeners can now receive concert  
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recommendations based on the listener's listening profile, concert reminders and purchase tickets to Ticketfly concerts, all from within the Pandora mobile app. 

 
Ticketfly contracts with clients to sell tickets for events to fans over a set period of time, which generally ranges from three to five years. Ticketfly does not set ticket prices or seating configurations for events, as this information is 

determined by the client. Ticketfly generally is paid a fee per ticket sold, which usually increases as the face value of the ticket increases, or a percentage of the total ticket service charges. Ticketfly usually receives funds for the ticket sales and 
related service charges at the time the ticket is sold and periodically remits these receipts to the client after deducting Ticketfly's portion of the fee. Clients also sell tickets through the box office at the venue using the Ticketfly technology. 
Ticketfly does not usually earn a fee on these box office ticket sales.  

 
Pandora Advertising Revenue 
 

We derive the substantial majority of our revenue from the sale of audio, display and video advertising for delivery across our computer, mobile and other connected device platforms. We generate the majority of our revenue from mobile and 
other connected devices, which presents an opportunity for us to reach our audience anytime, anywhere that they enjoy music and therefore offer additional distribution channels to current and potential advertisers for delivery of their advertising 
messages. 

 
Our advertising strategy focuses on developing our core suite of audio, display and video advertising products and marketing these products to advertisers for delivery across computer and mobile and other connected device platforms. 

Our advertising products allow both local and national advertisers to target and connect with listeners based on attributes including age, gender, zip code and content preferences using multi-platform ad campaigns to target their advertising 
messages to listeners anytime and anywhere. As listenership on our mobile platforms has grown more rapidly than on our other platforms, we have sought to improve our mobile advertising products to better enable us to market multi-platform 
advertising solutions. In the years ended December 31, 2014, 2015 and 2016, advertising revenue accounted for approximately 80%, 80% and 77% of our total revenue, respectively, and we expect that advertising will comprise a substantial majority 
of revenue for the foreseeable future. 

 
Pandora Audio Advertising. Our audio advertising products allow custom audio messages to be delivered between music and comedy content during short ad interludes on our ad-supported service. Audio ads are available across all of 

our delivery platforms. On supported delivery platforms, the audio ads can be accompanied by display ads to further enhance advertisers' messages. 
 
Pandora Display Advertising. Our display advertising products offer opportunities to maximize advertising exposure to listeners of our ad-supported service on computers and mobile platforms. The graphical interface for our services on 

these delivery platforms is divided between our tuner, which contains our player and "now playing" information, and the information space surrounding our tuner. Our display ads include industry-standard banner ads of various sizes and 
placements within the information space surrounding our tuner, depending on the delivery platform and listener interaction. 

 
Pandora Video Advertising. Our video advertising products allow delivery of rich, branded messages to further engage listeners of our ad-supported service. We currently offer five video ad products, all of which offer full-screen video 

when activated. Some video ad products operate across our mobile and computer platforms, while others operate only on our mobile platform. All are designed to ensure they are viewable while playing, using interactions with Pandora to determine 
when a user is engaged with the screen. Some of our products play a full-screen video, and others go even further to offer a value exchange where opting into watching a video ad gives the listener benefits such as extra skips, song replays and 
even the ability to accept sponsorship by one advertiser in return for uninterrupted listening for a period of time. 
 

Pandora Advertising Technologies. We have developed a suite of proprietary advertising technologies including order management, advertising serving and timing, native advertising formats, targeting and reporting. These technologies 
enable Pandora to streamline the quote to cash flow, maximize value for advertisers, simultaneously optimize yield and listener experience and personalize the advertising experience for listeners.  
 

Pandora Native Advertising. Our audio, display and video advertising products can be designed and modified by us and advertisers to tailor advertising campaigns to fit specific advertiser needs. Our advertisers can create custom 
"branded" stations from our music library that can be accessed by listeners of our ad-supported and subscription services, as well as engage listeners by allowing them to personalize the branded stations through listener-controlled variables. In 
addition to branded stations, we offer advertisers our sponsored listening product, in which advertisers sponsor ad-free listening for listeners of our  
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ad-supported service in exchange for the listener’s active brand interaction, such as watching a video advertisement, interacting with rich media or visiting the advertiser's landing page. 

 
Pandora Audience Targeting. Our audio, display, video and native advertising products have access to a set of over 2,000 targeting segments across all of our platforms, ranging from Pandora’s unique proprietary targeting segments to 

second- and third-party enabled segments. Examples include Pandora’s inferred Spanish Speakers and Political Preference proprietary segments, direct customer CRM upload and Datalogix and Neustar third-party segments. Additionally, 
advertisers can benefit from our proprietary ad targeting capabilities, which leverage listener-submitted profile information, enabling advertisers to precisely reach sought-after consumers without needing third-party cookies. 
 

Pandora's advertising inventory is integrated into the leading radio media buying platforms, Mediaocean and STRATA, and we are continuing to enhance the ability of radio advertisers to purchase media on these platforms, which 
incorporate Triton measurements of our radio audience reach side-by-side with terrestrial radio metrics. 

 
We provide in-car advertising solutions, offering advertisers the opportunity to reach in-car audiences through audio ads running on vehicle models and aftermarket automotive devices with native Pandora automotive integrations.  
 
In addition, we have invested in building a local advertising sales force in major radio markets. As of December 31, 2016, Pandora has 153 local sellers in 39 markets in the United States and we intend to continue investing to extend our local 

market presence for the foreseeable future. 
 
We have introduced a programmatic advertising buying solution into the market primarily for national digital display and remnant performance advertising inventory. We intend to continue investing in our programmatic advertising buying 

solution in the future.  
 
Our integration into standard radio media-buying processes and measurement, our in-car advertising solutions, our local advertising sales force and our programmatic advertising buying solution are key elements of our strategy to expand 

our penetration of the radio advertising market. Our success in executing this strategy is subject to numerous risks and uncertainties, including those described in "Risk Factors." 
 

Pandora Subscription and Other Revenue 
 

Prior to the launch of Pandora Plus, subscription and other revenue was generated primarily through the sale of Pandora One. Subsequent to the launch of Pandora Plus, subscription and other revenue is generated primarily through the sale 
of Pandora Plus. Pandora Plus is an enhanced version of the Pandora service, which currently includes product features such as replays, additional skipping and offline listening, together with our advertisement-free access and higher audio 
quality on the devices that support it. Pandora Plus is primarily available for purchase through major app stores and through the Pandora website. For the years ended December 31, 2014, 2015 and 2016, subscription and other revenue accounted 
for 20%, 19% and 16% of our total revenue, respectively.  

 
Ticketing Service Revenue 
 

Ticketing service revenue is generated primarily from service and merchant processing fees generated on ticket sales through the Ticketfly platform. Ticketfly sells tickets to fans for events on behalf of clients and charges a fee per ticket, 
which generally increases as the face value of the ticket increases, or a percentage of the total convenience charge and order processing fee, for its services at the time the ticket for an event is sold. Ticketing service revenue is recorded net of the 
face value of the ticket at the time of the sale, as Ticketfly generally acts as the agent in these transactions. As Ticketfly was acquired on October 31, 2015, the consolidated statements of operations include ticketing service revenue for the two 
months ended December 31, 2015 and the year ended December 31, 2016. For the years ended December 31, 2015 and 2016, ticketing service revenue accounted for approximately 1% and 6% of our total revenue. We had no ticketing service 
revenue in the year ended December 31, 2014. 

 
Pandora Content, Copyrights and Royalties 
 

The content we stream to users of the Pandora service consists primarily of music. To stream music, we must obtain licenses from, and pay royalties to, copyright owners, or their agents, for each sound recording that we stream, as well as 
for each underlying musical work, subject to certain exclusions. These licensing and royalty arrangements strongly impact our business operations. Refer to our discussion of these matters in Item 1A—"Risk Factors". 
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In 2015 and 2016, we signed direct license agreements with major and independent labels and distributors for sound recordings as well as publishers and composers for the musical works contained in such sound recordings. These 
agreements allow us to provide new and improved products that include enhanced features such as replays of the sound recordings, additional skipping capability, offline stations and on-demand listening. Certain of these license agreements 
include minimum guarantee payments, some of which are paid in advance. Refer to Note 2, "Summary of Significant Accounting Policies" for our policy on prepaid content acquisition costs.  

 
Sound Recordings 

 
Prior to signing direct license agreements with major and independent labels and distributors, we obtained all performance rights licenses and paid performance rights royalties mainly pursuant to the Digital Performance Right in Sound 

Recordings Act of 1995 (the "DPRA") and the Digital Millennium Copyright Act of 1998 (the "DMCA"). Under federal statutory licenses created by the DPRA and the DMCA, we are permitted to stream any lawfully released sound recordings and 
to make reproductions of these recordings on our computer servers without having to separately negotiate and obtain direct licenses with each individual sound recording copyright owner. These statutory licenses are available on the condition 
that we operate in compliance with the rules of the statutory licenses and pay the applicable royalty rates.  

 
Prior to signing direct license agreements with major and independent labels and distributors, we paid all performance rights royalties for sound recordings we streamed on our services to SoundExchange, the non-profit organization 

designated by the Copyright Royalty Board (the "CRB"), a tribunal established within the U.S. Library of Congress, to collect and distribute royalties under these statutory licenses. On December 16, 2015, the CRB announced the new per-
performance rates that apply for commercial webcasters for calendar years 2016 through 2020 (the "Web IV Proceeding"). Absent direct licenses in place with major and independent labels and distributors, effective January 1, 2016, the content 
acquisition costs we paid for sound recordings were set by the Web IV Proceeding. The rates for non-subscription services, including our ad-supported service, were set at $0.0017 per performance for 2016. The rates for subscription services, 
applicable to our Pandora One service, were set at $0.0022 per performance for 2016. 

Subsequent to September 15, 2016, the majority of the content acquisition costs related to our ad-supported and subscription services are driven by direct license agreements with major and independent labels and distributors. Depending 
on the applicable service, these license agreements generally require us to pay either a per-performance fee based on the number of sound recordings we transmit, a percentage of revenue associated with the service or a per-subscriber minimum 
amount, all generally subject to certain discounts. Certain of these license agreements include minimum guarantee payments, some of which are paid in advance. 

 
If we have not entered into a direct license agreement with the copyright owner of a particular sound recording that is streamed on our services, we stream that sound recording pursuant to the statutory license and pay the applicable Web 

IV Proceeding rate. Enhanced features of our services, such as replays of sound recordings, additional skipping capability and offline stations, are not available for sound recordings streamed under the statutory license and paid at the Web IV 
Proceeding rate. 

  
Musical Works 
 

Our content costs also include the royalties we pay for the musical works embodied in the sound recordings that we stream. Prior to January 1, 2016, we obtained the rights to stream musical works on both our ad-supported and subscription 
services by obtaining so-called “blanket” licenses from performing rights organizations ("PROs"), such as the American Society of Composers, Authors and Publishers ("ASCAP"), Broadcast Music, Inc. ("BMI"), SESAC, Inc. ("SESAC") and 
Global Music Rights ("GMR"). These PROs are organized to aggregate rights in musical works from millions of songwriters and publishers, negotiate blanket licenses with copyright users (such as Pandora), collect royalties under such licenses 
and distribute them to copyright owners. The blanket licenses that we obtained from PROs traditionally obligated us to pay a percentage of our revenue or a flat fee. 

In 2015 and 2016, we signed new direct license agreements with PROs and thousands of music publishers that grant us the rights to stream musical works under their control on both our ad-supported and subscription services for a multi-
year period. Prior to September 15, 2016, the combined effect of these licenses was that each copyright holder received its usage-based and ownership-based share of a royalty pool equal to 20% of the content acquisition costs paid by us for 
sound recordings on the respective tier of service. Subsequent to September 15, 2016, this calculation still applies to our ad-supported service, but content acquisition costs for the streaming of musical works on our subscription services are equal 
to the rates determined in accordance with the statutory license set forth in 17 U.S.C. §115 ("Section 115"). If we have not entered into a  
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direct license agreement with the copyright owner of a particular musical work, or a PRO representing the copyright owner, then we stream that musical work pursuant to the Section 115 statutory license and pay the applicable rate. 

 
Rate-Setting Proceedings for Reproduction Rights under Section 115  
 
The current rate structure for the statutory license for reproduction rights under Section 115 expires at the end of 2017. We are currently one of five commercial music service operators (along with Amazon, Apple, Google and Spotify) 

participating in rate-setting proceedings in which three judges of the CRB will determine the Section 115 rates for calendar years 2018 to 2022 (the "Phonorecords III Proceedings"). The Nashville Songwriters Association International, the National 
Association of Music Publishers and George Johnson Music Publishing are also participating in the Phonorecords III Proceedings. A trial before the CRB is expected to commence in March 2017, and the CRB is expected to render a decision prior 
to the end of 2017. The rates established by the CRB in the Phonorecords III Proceedings may be higher, lower or the same as the rates currently in effect. 

  
The Phonorecords III Proceedings are important to us because our direct licenses with music publishers reference the Section 115 rates. As a result, any increase in the Section 115 rates would increase our content acquisition costs, which, if 

such increase were substantial, could materially harm our financial condition and hinder our ability to provide interactive features in our services, or cause one or more of our subscription services to not be economically viable. 
 
Non-U.S. Licensing Regimes 
 

In addition to the copyright and licensing arrangements described above for our use of sound recordings and musical works in the United States, we have obtained licenses in Australia and New Zealand for the communication of sound 
recordings and the musical works embodied in those sound recordings, which have not had a material effect on our results of operations to date.  
 
Government Regulation 
 

As a company conducting business on the internet, we are subject to a number of foreign and domestic laws and regulations relating to consumer protection, information security and data protection, among other things. Many of these laws 
and regulations are still evolving and could be interpreted in ways that could harm our business. In the area of information security and data protection, the laws in several states require companies to implement specific information security 
controls to protect certain types of information. Likewise, all but a few states have laws in place requiring companies to notify users if there is a security breach that compromises certain categories of their information. We are also subject to federal 
and state laws regarding privacy of listener data, among other things. Our privacy policy and terms of use describe our practices concerning the use, transmission and disclosure of listener information and are posted on our website.  

 
Sales and Marketing 
 
Pandora—Internet Radio Service 
 

We organize our Pandora sales force into multiple geographically-based teams that are each focused on selling advertising across our computer, mobile and other connected device platforms. Teams are located in our Oakland, California 
headquarters, in regional sales offices throughout the United States and local sales offices throughout the United States, in Australia and in New Zealand.  

 
Our marketing team is charged with using all forms of communications to reach our business and reputational goals. We organize the marketing team into four groups focused on campaign planning and analytics, consumer marketing, 

communications and our Music Makers Group. While we have historically relied on the success of viral marketing to expand consumer awareness of our service, in 2014 we began to launch marketing campaigns to increase consumer awareness 
and expand our listener base and in 2015, we began to launch advertising campaigns to increase the awareness of our brand. We anticipate that we will continue to utilize these types of advertising campaigns in the future. 

 
Ticketing Service 
 

The Ticketfly sales force is organized into various teams based on vertical, such as client type, and is focused on obtaining contracts with clients to sell tickets on the Ticketfly platform. Teams are located in the Ticketfly headquarters in San 
Francisco, California and in local sales offices throughout the United States and in Canada. 
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Artist Relations 

 
Pandora Music Makers Group  
 

In 2014, to consolidate all of our music industry initiatives, and to help drive connections with fans across all channels at Pandora, we brought the teams across the business that work most directly with the music industry together into a 
single group known as the Music Makers Group. Our vision is to ensure artists can promote and market their music to fans, drive engagement with experiences from live events to original content and audio messages to fans and understand all of 
the benefits of these interactions via our analytics tools. 
 
Pandora Artist Marketing Platform 
 

Pandora AMP consists of products and programs that enable music makers to leverage data to grow an audience, track progress and connect with fans on Pandora. Since its original launch focusing on artist data and insights in 2014, AMP 
has evolved into a set of powerful self-serve marketing tools including Artist Audio Messaging, AMPcast and Featured Tracks. Newly added features of AMP, which include a dynamic feed of an artist’s campaign, performance metrics and 
suggestions for new campaigns, were launched in October 2016 alongside a data integration with Next Big Sound, shifting artist insights and analytics to the NBS platform and enhancing the set of desktop and mobile marketing tools offered via 
AMP. 

Derived from tens of billions of hours of personalized listening on Pandora, the marketing tools on AMP along with the analytics tools on NBS are available to all artists spinning on Pandora and their teams. Additionally, enterprise-level 
tools and marketing opportunities are available to artist and label teams who have opted into a direct deal with Pandora. 

Competition 
 
Pandora—Internet Radio Service 
 

Competition for Listeners 
 
We compete for the time and attention of our listeners with other content providers on the basis of a number of factors, including quality of experience, relevance, acceptance and perception of content quality, ease of use, price, accessibility, 

perceptions of ad load on our ad-supported service, brand awareness and reputation. We also compete for listeners on the basis of our presence, branding and visibility as compared with other providers that deliver content through the internet, 
mobile devices and consumer products. We believe that we compete favorably on these factors. For additional details on risks related to competition for listeners, please refer to Item 1A—"Risk Factors." 

 
Many of our current and potential future competitors enjoy competitive advantages, such as greater name recognition, legacy operating histories and larger marketing budgets, as well as greater financial, technical and other resources. We 

compete with many forms of digital media for the time and attention of our listeners, such as Facebook, Twitter, Netflix, Pinterest and Instagram. Our direct audio competitors, however, include iHeartRadio, LastFM and other companies in the 
traditional broadcast and internet radio market. We also directly compete with the non-interactive, internet radio offerings from providers such as Spotify, Apple Music, Tidal, Google Play Music and Slacker. 

 
We compete for listeners with broadcast radio providers, including terrestrial radio providers. Many broadcast radio conglomerates own large numbers of radio stations or other media properties. Many terrestrial radio stations broadcast 

digital signals, which provide high quality audio transmission. We compete for listeners indirectly with satellite radio providers, whose content is more heavily skewed to spoken word and talk, sports and business-related content versus traditional 
radio whose content is more heavily skewed to music. 

 
Broadcast and satellite radio companies generally enjoy larger established audiences and a significant cost advantage because they pay a much lower percentage of revenue for content acquisition costs. Broadcast radio companies pay no 

content acquisition costs for the radio broadcast of sound recordings, and satellite radio companies paid only 10.5% of revenue in 2016 and will pay only 11% of revenue in 2017 for satellite transmissions of sound recordings. By contrast, Pandora 
incurred content acquisition costs for our internet transmissions of sound recordings representing 44.2% of total revenue during the year ended December 31, 2016.  

 
We also face competition for listeners and listener hours from on-demand music streaming services such as Spotify, Apple Music, YouTube, SoundCloud, Google Play Music, Amazon Prime, Rhapsody, and Deezer. These services offer 

consumers the ability to choose the songs and artists they want to hear and create customized playlists - functionality that our  
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service does not currently provide. When Pandora Premium launches in 2017, we will more directly compete against these on-demand services. This on-demand content is accessible in automobiles and homes, using portable players, mobile 
phones and other wireless and consumer electronic devices. The audio entertainment marketplace continues to rapidly evolve, providing our listeners with a growing number of alternatives and new media platforms. 

 
At a macro level, we compete for the time and attention of our listeners with providers of other forms of in-home and mobile entertainment. To the extent existing or potential listeners choose to watch cable television, stream video from on-

demand services or play interactive video games on their home-entertainment system, computer or mobile phone rather than listen to the Pandora service, these content services pose an adjacent competitive threat for consumer time and 
mindshare. 
 

Competition for Advertisers 
 

We compete with traditional media products and services, and with other internet-based services, for a share of our advertising customers' overall marketing budgets. We compete on the basis of a number of factors, including perceived 
return on investment, effectiveness and relevance of our advertising products, reporting and pricing structure and ability to deliver large volumes or precise types of ads to targeted demographics. We believe that our ability to deliver targeted and 
relevant ads across a wide range of platforms allows us to compete favorably on the basis of these factors and justify a long-term profitable pricing structure. However, the market for online advertising is intensely competitive and rapidly 
changing, and with the introduction of new technologies and market entrants, we expect competition to intensify in the future.  

 
The market for online advertising has become increasingly competitive, yet advertisers are allocating increasing amounts of their overall marketing budgets to online advertising. We compete for online advertisers with other internet 

companies, including major internet portals, search engine companies and social media sites. Large internet companies with greater brand recognition have significant numbers of direct sales personnel, more advanced programmatic advertising 
capabilities and substantial proprietary advertising inventory and web traffic that provide a significant competitive advantage and have a significant impact on pricing for internet advertising and web traffic.  

 
Terrestrial broadcast, and to a lesser extent satellite radio, are sources of competition for advertising dollars. These radio providers deliver ads across a more familiar platform than the internet may be to traditional advertisers.  
 
Our competitors include Facebook, Google, Snap, Yahoo! and traditional media such as ABC, CBS, FOX, NBC, The New York Times and the Wall Street Journal. We directly compete against iHeartRadio, Entercom, CBS Radio, Cumulus and 

other companies of the traditional broadcast radio market. For additional details on risks related to competition for advertisers, please refer to Item 1A—"Risk Factors."  
 

Ticketing Service 
 

Competition for Clients 
 
We compete with other online live events technology and primary ticketing companies for contracts with our clients, which are promoters and venues. We compete on the basis of a number of factors, including our ability to sell tickets and 

provide enhanced fan experiences. Our ticketing platform also offers website, email, social marketing, booking, analytics, fan CRM and other tools for our clients. Cloud technology has made it easier for other technology-based companies to offer 
primary ticketing services and standalone, automated ticketing systems that enable venues to perform their own ticketing services or utilize self-ticketing systems. We also experience competition from other national, regional and local primary 
ticketing service providers to secure contracts with new promoters and venues. Our main competitors for clients include primary ticketing companies such as Live Nation Entertainment's Ticketmaster division, Tickets.com, AXS and Paciolan and 
upstart providers such as Eventbrite and eTix. Some of these competitors have greater brand recognition, and financial, technical and other resources, than we do. 

 
Competition for Fans 
 
We compete with other live events technology and primary ticketing companies, as well as secondary ticketing companies for ticket sales to fans. We compete on the basis of a number of factors, including our ability to reach fans and 

provide enhanced fan experiences. The ticketing services industry includes the sale of tickets primarily through online channels, but also through telephone, mobile devices and ticket outlets. In the online environment, we compete with other 
websites, live events technology and ticketing companies to provide event information, sell tickets and provide other online services. We experience competition from other national, regional and local primary ticketing service providers to reach 
fans for events. Resale, or secondary, ticketing services have created automated internet "bot" technology to attempt to bypass  
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queues and buy tickets when they go on sale, so that these services may then re-sell those tickets to fans at increased prices. Our main competitors for fans include primary ticketing companies such as Live Nation Entertainment's Ticketmaster 
division, Tickets.com, AXS and Paciolan, upstart providers such as Eventbrite and eTix and secondary ticketing companies such as StubHub. 

 
Seasonality 
 
Pandora—Internet Radio Service 

 
Our results reflect the effects of seasonal trends in listener and advertising behavior. We expect to experience both higher advertising sales due to greater advertiser demand during the holiday season and increased usage due to the 

popularity of holiday music during the fourth quarter of each calendar year. In addition, in the first quarter of each calendar year, we expect to experience lower advertising sales due to reduced advertiser demand, and increased usage by listeners 
due to increased use of media-streaming devices received as gifts during the holiday season. See the section entitled "Business Trends" in Item 7 of this Annual Report on Form 10-K for a more complete description of the seasonality of our 
financial results. 

 
Ticketing Service 
 

Ticketfly's results reflect the effects of seasonality related to the timing of events. Tickets for festivals, which constitute a significant portion of Ticketfly's business, typically go on sale during the first half of the year. As such, the Ticketfly 
business has historically experienced an increase in revenue in the first half of each year relative to the fourth quarter of the prior year. We expect these seasonal trends to continue to affect our operating results. 
 
Intellectual Property 

 
Our success depends in part upon our ability to protect our technologies and intellectual property. To accomplish this, we rely on a combination of intellectual property rights, including trade secrets, patents, copyrights, trademarks, 

contractual restrictions, technological measures and other methods. We enter into confidentiality and proprietary rights agreements with our employees, consultants and business partners, and we control access to and distribution of our 
technology and proprietary information. 

 
We have filed and acquired dozens of active patent applications and issued patents in the United States and other countries. We continue to pursue additional patent protection, both in the United States and abroad where appropriate and 

cost effective. We intend to hold these patents as part of our strategy to protect and defend Pandora in patent-related litigation. We also acquire patents and patent applications from time to time as part of other transactions. 
 
Our registered trademarks in the United States include "Pandora," the "Music Genome Project," and "Ticketfly," in addition to a number of Pandora logos and other Pandora marks. "Pandora" is also registered in Australia, Canada, Chile, the 

European Union, India, Israel, Korea, Mexico, New Zealand, Switzerland, Taiwan and other countries. "Music Genome Project" is also registered in Australia, Canada, China and New Zealand. We have pending trademark applications in the United 
States and other countries for Pandora names and marks. 

 
We are the registrant of the internet domain names for our primary websites, pandora.com and ticketfly.com, as well as others related to our current and potential businesses.  
 
In addition to the forms of intellectual property listed above, we own rights to proprietary processes and trade secrets, including those underlying the Pandora service. We use contractual, policy and technological means to generally 

control access to, use and distribution of our proprietary software, trade secrets and other confidential information, both internally and externally, including contractual protections with employees, contractors, customers and partners. 
 
Customer Concentration 
 

For each of the years ended December 31, 2014, 2015 and 2016, we had no individual customers that accounted for 10% or more of total revenue. 
 

Information About Segment and Geographic Revenue 
 

Information about segment data and geographic revenue is set forth in Note 12 of the Notes to the Consolidated Financial Statements under Item 8 of this Annual Report on Form 10-K. 
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Employees 
 

As of December 31, 2016, we had 2,488 employees. None of our employees are covered by collective bargaining agreements, and we consider our relations with our employees to be good. 
 
Corporate and Available Information 
 

We were incorporated as a California corporation in January 2000 and reincorporated as a Delaware corporation in December 2010. Our principal executive offices are located at 2101 Webster Street, Suite 1650, Oakland, California 94612 and 
our telephone number is (510) 451-4100. Our website is located at www.pandora.com and our Investor Relations website is located at investor.pandora.com. 

 
We changed our fiscal year to the calendar year ending December 31, effective beginning with the period ended December 31, 2013. As a result, the period ended December 31, 2013 was shortened from a year to an eleven-month transition 

period.  
 

     We file reports with the Securities and Exchange Commission ("SEC"), including Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and any other filings required by the SEC. Such reports and other 
information filed by us with the SEC are available free of charge on our website at investor.pandora.com when such reports are available on the SEC's website. The information on our website is not incorporated by reference into this Annual 
Report on Form 10-K or in any other report or document we file with the SEC. 

 
The public may read and copy any materials we file with the SEC at the SEC's Public Reference Room at 100 F Street, NE, Washington, DC 20549. The public may obtain information on the operation of the Public Reference Room by calling 

the SEC at 1-800-SEC-0330. The SEC maintains an internet site that contains reports, proxy and information statements and other information regarding issuers that file electronically with the SEC at www.sec.gov. 
 
Investors and others should note that we use our Investor Relations website, SEC filings, press releases, public conference calls and webcasts as means of disclosing material non-public information and for complying with our disclosure 

obligations under Regulation FD. We use these channels as well as social media to communicate with the public about the Company, our services and other issues. It is possible that the information we post on social media could be deemed to be 
material information. Therefore, we encourage investors, the media, and others interested in the Company to review the information we post on the social media channels listed on our Investor Relations website. 
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ITEM 1A. RISK FACTORS 

The risks and uncertainties set forth below, as well as other factors described elsewhere in this Annual Report on Form 10-K or in other filings by us with the SEC, could adversely affect our business, financial condition, results of 
operations and the trading price of our common stock. Additional risks and uncertainties that are not currently known to us or that are not currently believed by us to be material may also harm our business operations and financial results. 
Because of the following factors, as well as other factors affecting our financial condition and operating results, past financial performance should not be considered to be a reliable indicator of future performance, and investors should not 
use historical trends to anticipate results or trends in future periods. 

  
Risks Related to Our Business 
 
Our ability to offer interactive features in our services depends upon maintaining commercially viable direct licenses with copyright owners of the music we play. If we are not able to maintain these direct licenses, we could lose the right to 
provide interactive features in our current services, or launch an on-demand music service. If we are not able to renew these direct licenses on similar terms when they expire, our profitability may be negatively affected. 

 
Prior to September 15, 2016, we obtained the right to publicly perform music sound recordings on our services in the U.S. primarily through a statutory license at rates set by the Copyright Royalty Board. In 2015 and 2016, we entered into 

direct license agreements with dozens of music sound recording copyright owners, commonly known as "record labels", with thousands of musical work copyright owners, commonly known as "publishers", and with ASCAP, BMI and SESAC, the 
three largest performing rights organizations, commonly known as "PROs". In total, these agreements give us the right to add interactive features such as replays, additional skips and offline play to our current ad-supported and subscription radio 
services in the U.S., which features we introduced on September 15, 2016, and they also give us the right to launch our recently announced on-demand music service in the U.S., Pandora Premium, which we intend to launch in 2017. We continue to 
rely on the U.S. statutory license to publicly perform music sound recordings that are not covered by our direct licenses with record labels, but those recordings now constitute a small portion of the music that we stream. The direct licenses we 
have entered into with record labels and publishers are complex and require significant on-going efforts to operationalize, and there is risk that we may not be able to comply with the terms of these licenses, which could result in the loss of some or 
all of these licenses and some or all of the rights they convey. Similarly, many of these licenses provide that if the licensor loses rights in a portion of the content licensed under the agreement, that content may be removed from the license going-
forward. In addition, if we are acquired, certain terms of our direct licenses, including favorable rates for content acquisition costs that currently apply to us, may not be available to an acquiror. If we were to fail to maintain any of these direct 
licenses, or if rights to certain music were no longer available under these licenses, then we may have to remove the affected music from our services, or discontinue certain interactive features for such music, or it might become commercially 
impractical for us to launch an on-demand music service. Any of these occurrences could have a material adverse effect on our business, financial condition and results of operations. 

 
Several of these direct licenses also include so-called "most favored nations" provisions, which, if triggered, could cause our payments under those agreements to escalate substantially. In addition, record labels, publishers and PROs with 

whom we have entered into direct licenses have the right to audit our content acquisition payments, and any such audit could result in disputes over whether we have paid the proper content acquisition costs. If such a dispute were to occur, we 
could be required to pay additional content acquisition costs, audit fees and interest or penalties, and the amounts involved could materially and adversely affect our business, financial condition and results of operations. Pursuant to the statutory 
license under which we streamed most of our sound recordings prior to September 15, 2016, and under which we will stream a small portion of our sound recordings going forward, SoundExchange, Inc. ("SoundExchange") has the right to audit our 
content acquisition payments thereunder. SoundExchange is currently conducting audits of our payments for the years 2010 to 2014.  

 
Further, there is no guarantee that the direct licenses we have now will be renewed in the future or that such licenses will be available at the rates for content acquisition costs associated with the current licenses. If we are unable to secure 

and maintain direct licenses for the rights to provide music on our services at rates that are similar to those under our current direct licenses, or other commercially viable rates, our content costs could rise and materially adversely affect our 
business, financial condition and results of operations. 

 
Minimum guarantees required under certain of our music license agreements may limit our operating flexibility and could adversely affect our liquidity and results of operations. 

 
As described in "Management's Discussion and Analysis of Financial Condition and Results of Operations" and "Note 8, Commitments and Contingencies", certain of our music license agreements contain minimum guarantees and require 

that we  
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make upfront minimum guarantee payments. As of December 31, 2016, we have future minimum guarantee commitments of $763.0 million. Such minimum guarantees related to our content acquisition costs are not tied to our number of subscribers, 
active users or the number of sound recordings used on our services. As such, our ability to achieve and sustain profitability and operating leverage on our services depends on our ability to increase our revenue through increased paid 
subscriptions and advertising sales on terms that maintain an adequate gross margin. Given the multiple-year duration and largely fixed cost nature of these minimum guarantees, if subscriber acquisition and retention or advertising sales do not 
meet our expectations, our margins may be materially and adversely affected. To the extent subscriber and subscription revenue growth or advertising sales do not meet our expectations, our liquidity and results of operations could also be 
adversely affected as a result of such minimum guarantees. In addition, the long-term and fixed cost nature of these minimum guarantees may limit our flexibility in planning for, or reacting to, changes in our business and the market segments in 
which we operate. 

 
We rely on estimates of the market share of licensable content controlled by each content provider to forecast whether such minimum guarantees will be recoupable against our actual content acquisition costs incurred over the duration of 

the license agreement. To the extent that these market share estimates are incorrect and our actual content acquisition costs for a particular content provider is less than the amount of the minimum guarantee, our margins may be materially and 
adversely affected. 
 
The rates we must pay for "mechanical rights" to use musical works on our services are set by the Copyright Royalty Board, which is currently in the process of determining these rates for the five-year period beginning January 1, 2018. If 
these rates increase significantly, it will adversely affect our business.  

 
Our direct licenses with thousands of music publishers provide that the content acquisition payments for the so-called "reproduction rights" or "mechanical rights"—which are implicated in the interactive features that we introduced on 

September 15, 2016 to our current ad-supported and subscription radio services, and will similarly apply to our forthcoming on-demand music service—are determined in accordance with the rate formula set by the Copyright Royalty Board for the 
compulsory license made available by Section 115 of the Copyright Act. Further, these rates are also applicable to our use of musical works for which we do not have a direct license with the copyright owners. The current rate structure for the 
Section 115 compulsory license expires at the end of 2017. The Copyright Royalty Board has commenced proceedings to set the rates for the Section 115 compulsory license for calendar years 2018 to 2022 (the " Phonorecords III Proceedings"), 
and we are a participant in the Phonorecords III Proceedings. The trial under the Phonorecords III Proceedings is expected to commence in March 2017. The rates established by the Copyright Royalty Board in the Phonorecords III Proceedings 
may be higher, lower or the same as the rates currently in effect. If the Phonorecords III Proceedings yield rates that exceed the rates that are currently in place, our content acquisition costs may significantly increase, which could materially harm 
our financial condition and hinder our ability to provide interactive features in our services, or cause one or more of our subscription services to not be economically viable. 
 
If our efforts to attract and retain subscribers or convert ad-supported listeners into subscribers of our subscription offerings are not successful, our business will be adversely affected. 

 
Our ability to continue to attract and retain users of our paid subscription services will depend in part on our ability to consistently provide our subscribers with a quality experience through Pandora Plus and Pandora Premium, our on-

demand subscription offering that we intend to launch in 2017. If Pandora Plus subscribers do not perceive that offering to be of value, or if we introduce new or adjust existing features or pricing in a manner that is not favorably received by them, 
we may not be able to attract and retain subscribers or be able to convince listeners to become subscribers of such additional service offerings. Subscribers may cancel their subscription to our service for many reasons, including a perception that 
they do not use the service sufficiently, the need to cut household expenses, competitive services that provide a better value or experience or as a result in changes in pricing. Further, in a number of cases, the rates that we pay pursuant to our 
direct license agreements with record labels are significantly affected by the number of subscribers we are able to attract and retain. If our efforts to attract and retain subscribers are not successful, our business, operating results and financial 
condition may be adversely affected. 

 
If we are unsuccessful at launching Pandora Premium, our on-demand subscription offering, our business may be adversely affected. 

 
Our acquisition of certain assets of Rdio in December 2015 was intended to facilitate our launch of new subscription offerings that provide additional functionality, including our Pandora Plus service, launched on September 15, 2016, and 

Pandora Premium, our on-demand subscription offering that we intend to launch in 2017. In addition to the cost of the Rdio assets, the development and launch of such additional service offerings has required and will continue to require 
significant engineering as well as marketing and other resources. In addition, to support the launch of these services we have entered into direct license agreements with the major record labels, which agreements entail substantial minimum 
guaranteed content acquisition cost payments by us. There is no assurance that we will be able to successfully develop and launch Pandora  
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Premium, or obtain and maintain the content license rights to enable the offering of Pandora Plus and Pandora Premium. Further, in a number of cases, our direct license agreements with record labels require that we launch an on-demand 
subscription offering, and the rates for content acquisition costs payable under certain of our direct license agreements with record labels are significantly affected by the number of subscribers we are able to attract and retain to our subscription 
services, including Pandora Premium. If we fail to accomplish any of the foregoing, or if the additional service offerings are unsuccessful, we will not realize the benefits of the Rdio asset acquisition or the substantial investment made in the 
development of such additional product offerings. 

 
Our inability to obtain accurate and comprehensive information necessary to identify the ownership of sound recordings and musical works used on our services may impact our ability to perform our obligations under our licenses from the 
copyright holders, may require us to remove or decrease the number of performances of certain music on our services, and may subject us to potential copyright infringement claims and difficulties in controlling content acquisition costs. 

 
We currently rely on the assistance of third parties to determine comprehensive and accurate rightsholder information for the sound recordings and the musical works underlying the sound recordings that we use on our services. If the 

information provided to us does not comprehensively or accurately identify which labels, artists, composers, songwriters or publishers own or administer sound recordings or musical works, or if we are unable to determine which musical works 
correspond to specific sound recordings, it may be difficult to identify the appropriate rightsholders to pay under our direct licenses, and it may also be difficult to comply with other obligations under those agreements. Further, our inability to 
accurately identify rights holders may prevent us from obtaining necessary additional licenses, which could lead to a reduction in the music available to stream on our service, adversely impacting our ability to retain and expand our listener base. 
Such a lack of ownership data may also make it difficult to identify the sound recordings that we should remove from our service, which may subject us to significant liability for copyright infringement. 

 
We also rely on the assistance of third parties to provide notices of intent ("NOIs") for a compulsory license under Section 115 of the Copyright Act to those copyright owners with whom we do not have a direct license agreement or whose 

contact information is unavailable or unknown. If the third parties on which we rely do not provide NOIs to the correct parties (including the United States Copyright Office for unknown copyright owners), or to all parties who should receive an 
NOI, or do not serve the NOI in a timely manner, we may be subject to significant liability for copyright infringement. 
 
We are not able to obtain licenses for the underlying literary works for the sound recordings of spoken-word comedy content that we stream. Third parties could assert copyright claims against us as a result. 
 

We stream spoken word comedy content, for which the underlying literary works are not currently entitled to eligibility for licensing by any performing rights organization in the United States. Rather, pursuant to industry-wide custom and 
practice, this content is performed absent a specific license from any such performing rights organization or individual rights owners, although content acquisition costs are paid to SoundExchange for the public performance of the sound 
recordings in which such literary works are embodied. There can be no assurance that this industry custom will not change or that we will not otherwise become subject to additional licensing costs for spoken word comedy content imposed by 
performing rights organizations or individual copyright owners in the future or be subject to claims of copyright infringement. 

 
If we are unable to maintain revenue growth from our advertising products, particularly in mobile advertising, our results of operations will be materially adversely affected. 

 
Our number of listener hours on mobile devices comprised approximately 86% of our total listener hours for the year ended December 31, 2016, and we expect that mobile listener hours will continue to grow more quickly than computer 

listener hours. The percentage of advertising spending allocated to digital advertising on mobile devices still lags behind that allocated to traditional online advertising. According to eMarketer, the percentage of U.S. advertising spending 
allocated to advertising on mobile devices was approximately 23% in 2016, compared to approximately 37% for all online advertising. We must therefore continue to convince advertisers of the capabilities of mobile digital advertising opportunities 
so that they migrate their advertising spend toward demographics and ad solutions that more effectively utilize mobile inventory. 

 
We continue to build our sales capability to penetrate local advertising markets, which we view as a key challenge to monetizing our listener hours, including listener hours on mobile and other connected devices. Our audio advertising 

capability also places us in direct competition with terrestrial radio, as many advertisers that purchase audio ads focus their spending on terrestrial radio stations who traditionally have strong connections with local advertisers. We cannot foresee 
whether we will be able to continue to capture local and audio advertising revenue at the current rate of growth, which may have an adverse impact on future revenue and income. 
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We continue to work on initiatives that, if successfully implemented, would increase our number of listener hours on mobile and other connected devices, including efforts to expand the reach of our service by making it available on a 
variety of devices, such as smartphones and devices connected to or installed in automobiles. In order to effectively monetize such increased listener hours, we must, among other things, convince advertisers to migrate spending to nascent 
advertising markets, penetrate local advertising markets and develop compelling ad product solutions. We may not be able to effectively monetize inventory generated by listeners using mobile and connected devices, or do so in a time frame that 
supports our business plans. 

 
Advertising spending is increasingly being placed through new data-driven channels, such as the programmatic buying ecosystem, where mobile offerings are not as mature as their web-based equivalents. Because the substantial majority 
of our listener hours occur on mobile devices, our growth prospects and revenue may be adversely affected if the advertising ecosystem is slow to adopt data-driven mobile advertising offerings. 

 
As new advertising buying technologies, such as programmatic buying, develop around data-driven technologies and advertising products, an increasing percentage of advertising spend is likely to shift to such channels and products. 

These data-driven advertising products and programmatic buying technologies allow publishers to use data to target advertising toward specific groups of consumers who are more likely to be interested in the advertising message delivered. 
These advertising products and programmatic technologies are currently more developed in terms of ad technology and industry adoption on the web than they are on mobile. Due to the fact that the substantial majority of our listener hours occur 
on mobile devices, our ability to attract advertising spend, and ultimately our ad revenue, may be adversely affected by this shift. We have no reliable way to predict how significantly or how quickly advertisers will shift buying to programmatic 
technologies and data-driven advertising products. 

 
We have developed a data-driven, programmatic advertising capability for mobile in an effort to take advantage of this trend. However, if adoption of mobile programmatic or demand for our mobile programmatic offering lags behind web-

based programmatic technologies and competitive offerings, our ability to grow revenue may be adversely affected. 
 

Emerging industry trends in digital advertising measurement and pricing may pose challenges for our ability to forecast or optimize our advertising inventory, which may adversely impact our advertising revenue. 
 

The digital advertising marketplace is introducing new ways to measure and price advertising inventory. Specifically, the industry is in the process of moving from purchasing ad impressions based on the number of ads served by the 
applicable ad server to a new “viewable” impression standard (based on number of pixels in view and duration) for select products. In the absence of a uniform industry standard, agencies and advertisers have adopted several different billing 
standards and measurement methodologies. In addition, measurement services may require technological integrations which are still being evaluated by the industry. As these trends in the industry continue to evolve, our advertising revenue may 
be adversely affected by the availability, accuracy and utility of the available analytics and measurement technologies as well as our ability to successfully implement and operationalize such technologies and standards. 

 
Our failure to convince advertisers of the benefits of our ad-supported service in the future could harm our business. 

 
For the year ended December 31, 2016, we derived 77% of our revenue from the sale of advertising and expect to continue to derive a substantial majority of our revenue from the sale of advertising in the future. Our ability to attract and 

retain advertisers, and ultimately to sell our advertising inventory to generate advertising revenue, depends on a number of factors, including: 
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• increasing the number of listener hours, particularly within desired demographics;

• keeping pace with changes in technology and our competitors;

• competing effectively for advertising dollars from other online marketing and media companies;

• penetrating the market for local radio advertising;

• demonstrating the value of advertisements to reach targeted audiences across all of our delivery platforms, including the value of mobile digital advertising;

• ensuring that new ad formats and ad product offerings are attractive to advertisers and that inventory management decisions (such as changes to ad load, frequency, prominence and quality of ads that we serve listeners) do not have a 
negative impact on listener hours; 
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Our agreements with advertisers are generally short-term or may be terminated at any time by the advertiser. Advertisers that are spending only a small amount of their overall advertising budget on our service may view advertising with us 

as experimental and unproven and may leave us for competing alternatives at any time. We may never succeed in capturing a greater share of our advertisers’ core advertising spending, particularly if we are unable to achieve the scale and industry 
penetration necessary to demonstrate the effectiveness of our advertising platforms, or if our advertising model proves ineffective or not competitive when compared to alternatives. Failure to demonstrate the value of our service would result in 
reduced spending by, or loss of, existing or potential future advertisers, which would materially harm our revenue and business. 

 
Unavailability of, or fluctuations in, third-party measurements of our audience may adversely affect our ability to grow advertising revenue. 

 
Selling ads, locally and nationally, requires that we demonstrate to advertisers that our service has substantial reach and usage. Third-party measurement vendors' technology may not reflect our true listening audience and their underlying 

methodologies are subject to change at any time. In addition, the methodologies we apply to measure the key metrics that we use to monitor and manage our business may differ from the methodologies used by third-party measurement service 
providers. For example, we calculate listener hours based on the total bytes served for each track that is requested and served from our servers, as measured by our internal analytics systems, whether or not a listener listens to the entire track. By 
contrast, certain third-party measurement service providers may calculate and report the number of listener hours using a client-based approach, which measures time elapsed during listening sessions. Measurement technologies for mobile and 
consumer electronic devices may be even less reliable in quantifying the reach, usage and location of our service, and it is not clear whether such technologies will integrate with our systems or uniformly and comprehensively reflect the reach, 
usage and location of our service. While we have been working with third-party measurement service providers and certain of their measurements have earned Media Ratings Council accreditation, some providers have not yet developed uniform 
measurement systems that comprehensively measure the reach, usage and location of our service. In order to demonstrate to potential advertisers the benefits of our service, we supplement third-party measurement data with our internal reporting, 
which may be perceived as less valuable than third-party numbers. If third-party measurement providers report lower metrics than we do, or if there is wide variance among reported metrics, our ability to attract advertisers to our service could be 
adversely affected. 

 
The lack of accurate cross-platform measurements for internet radio and broadcast radio may adversely affect our ability to grow advertising revenue. 

 
We have invested substantial resources to create accurate cross-platform measurements for internet radio and broadcast radio in the major automated media-buying platforms, attempting to create a one-stop shop that enables media buyers 

to compare internet radio audience reach with terrestrial radio audience reach using traditional broadcast radio metrics. 
 

Media buying agencies receive measurement metrics from third parties, such as Triton for internet radio and Nielsen for more traditional media like terrestrial radio and television. Media buying agencies may choose not to show, or may be 
prohibited by contract from showing, internet radio metrics alongside traditional terrestrial metrics. Despite our efforts to achieve parity within the tools available to media buying agencies, a lack of comparable internet radio metrics in these buying 
tools could have a materially negative effect on our ability to sell advertising on our service and achieve our revenue goals. 
 
If we are unable to continue to make our technology compatible with the technologies of third-party distribution partners who make our service available to our listeners through mobile devices, consumer electronic products and 
automobiles, we may not remain competitive and our business may fail to grow or decline. 

 
In order to deliver music everywhere our listeners want to hear it, our service must be compatible with mobile, consumer electronic, automobile and website technologies. Our service is accessible in part through both Pandora-developed and 

third-party developed apps that hardware manufacturers embed in, and distribute through, their devices. Most of our agreements with makers of mobile operating systems and devices through which our service may be accessed, including Apple 
and Google, are short-term or can be canceled at any time with little or no prior notice or penalty. The loss of these agreements, or the renegotiation of these agreements on less favorable economic or other terms, could limit the reach of our service 
and its  
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• continuing to develop and diversify our advertising platform, which currently includes delivery of display, audio and video advertising products through multiple delivery channels, including computers, mobile and other connected 
devices; and 

• coping with ad blocking technologies that have been developed and are likely to continue to be developed that can block the display of our ads.
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attractiveness to advertisers. Some of these mobile device makers and operating system providers, including Apple, Amazon, Samsung and Google, are now, or may in the future become, competitors of ours, and could stop allowing or supporting 
access to our service through their products for competitive reasons. 

 
Connected devices and their underlying technologies are constantly evolving. As internet connectivity of automobiles, mobile devices and other consumer electronic products expands and as new internet-connected products are 

introduced, we must constantly adapt our technology. It is challenging to keep pace with the continual release of new devices and technological advances in digital media delivery. If manufacturers fail to make products that are interoperable with 
our technology or we fail to adapt our technology to their evolving requirements, our ability to grow or sustain the reach of our service, increase listener hours and sell advertising could be adversely affected. 

 
Consumer tastes and preferences can change in rapid and unpredictable ways and consumer acceptance of these products depends on the marketing, technical and other efforts of third-party manufacturers, which is beyond our control. If 

consumers fail to accept the products of the companies with whom we partner or if we fail to establish relationships with makers of leading consumer products, our business could be adversely affected. 
 

If our efforts to attract prospective listeners and to retain existing listeners are not successful, our growth prospects and revenue will be adversely affected. 
 

Our ability to grow our business and generate advertising revenue depends on retaining and expanding our listener base and increasing listener hours. We must convince prospective listeners of the benefits of our service and existing 
listeners of the continuing value of our service. The more listener hours we stream, the more ad inventory we have to sell. Further, growth in our listener base increases the size of demographic pools targeted by advertisers, which improves our 
ability to deliver advertising in a manner that maximizes our advertising customers’ return on investment and, ultimately, to demonstrate the effectiveness of our advertising solutions and justify a pricing structure that is profitable for us. If we fail 
to grow our listener base and listener hours, particularly in key demographics such as young adults, we will be unable to grow advertising revenue, and our business will be materially and adversely affected. 

 
Our ability to increase the number of our listeners and listener hours will depend on effectively addressing a number of challenges. Some of these challenges include: 

 

 

 

 

 

 

 

 
In addition, we have historically relied heavily on the success of viral marketing to expand consumer awareness of our service. We recently began supplementing our viral marketing strategy with larger, more costly marketing campaigns, and 

this increase in marketing expenses could fail to achieve expected returns and therefore have an adverse effect on our results of operations. We cannot guarantee that we will be successful in maintaining or expanding our listener base and failure 
to do so would materially and adversely affect our business, operating results and financial condition. 

 
Further, although we use our number of active users as a key indicator of our brand awareness and the growth of our business, the number of active users exceeds the number of unique individuals who register for, or actively use, our 

service. We define active users as the number of distinct users that have requested audio from our servers within the trailing 30 days from the end of each calendar month. To establish an account, a person does not need to provide personally 
unique information. For this reason, a person may have multiple accounts. If the number of actual listeners does not result in an increase in listener  
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• providing listeners with a consistent high quality, user-friendly and personalized experience;

• successfully expanding our share of listening in cars;

• continuing to build and maintain availability of catalogs of music and comedy and other content that our listeners enjoy;

• continuing to innovate and keep pace with changes in technology and our competitors;

• maintaining and building our relationships with makers of consumer products such as mobile devices and other consumer electronic products to make our service available through their products;

• maintaining positive listener perception of our service while managing ad-load to optimize inventory utilization; and

• minimizing listener churn and attracting lapsed listeners back to the service.
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hours, then our business may not grow as quickly as we expect, which may harm our business, operating results and financial condition. 

 
If we fail to accurately predict and play music, comedy or other content that our listeners enjoy, we may fail to retain existing and attract new listeners. 

 
We believe that a key differentiating factor between the Pandora service and other music content providers is our ability to predict music that our listeners will enjoy. Our personalized playlist generating system, based on the Music Genome 

Project and our proprietary algorithms, is designed to enable us to predict listener music preferences and select music content tailored to our listeners’ individual music tastes. We have invested, and will continue to invest, significant resources in 
refining these technologies; however, we cannot guarantee that such investments will produce the intended results. The effectiveness of our personalized playlist generating system depends in part on our ability to gather and effectively analyze 
large amounts of listener data and listener feedback and we have no assurance that we will continue to be successful in enticing listeners to give a thumbs-up or thumbs-down to enough songs for our database to effectively predict and select new 
and existing songs. In addition, our ability to offer listeners songs that they have not previously heard and impart a sense of discovery depends on our ability to acquire and appropriately categorize additional tracks that will appeal to our 
listeners’ diverse and changing tastes. While we have over 1,000,000 analyzed songs in our library, we must continuously identify and analyze additional tracks that our listeners will enjoy and we may not effectively do so. Further, many of our 
competitors currently have larger catalogs than we offer and they may be more effective in providing their listeners with a more appealing listener experience. 

 
We also provide comedy content on Pandora, and for that content we also try to predict what our listeners will enjoy, using technology similar to the technology that we use to generate personalized playlists for music. The risks that apply 

to predicting our listeners’ musical tastes apply to comedy and other content to an even greater extent, particularly as we lack experience with content other than music, do not yet have as large a data set on listener preferences for comedy and 
other content, and have a much smaller catalog as compared to music. Our ability to predict and select music, comedy and other content that our listeners enjoy is critical to the perceived value of our service among listeners and failure to make 
accurate predictions would adversely affect our ability to attract and retain listeners, increase listener hours and sell advertising. 

 
We face, and will continue to face, competition with other content providers for listener hours and advertising spending. 

 
We compete for the time and attention of our listeners with other content providers on the basis of a number of factors, including quality of experience, relevance, acceptance and perception of content quality, ease of use, price, 

accessibility, perception of ad load, brand awareness and reputation. Such competition affects the amount of quality advertising inventory available which we can offer to advertisers on our ad-supported service. 
 

Many of our competitors may leverage their existing infrastructure, brand recognition and content collections to augment their services by offering competing internet radio features within a more comprehensive digital music streaming 
service. We face increasing competition for listeners from a growing variety of music services that deliver music content through mobile phones and other wireless devices. Our direct competitors in the internet radio segment include iHeart Radio, 
LastFM and other companies in the traditional broadcast and internet radio market. We also directly compete with the non-interactive, internet radio offerings from providers such as Spotify, Apple Music, Tidal, Google Play Music and Slacker, and 
we compete more broadly with on-demand music streaming services such as Spotify, Apple Music, YouTube, SoundCloud, Google Play Music, Amazon Prime, Rhapsody, and Deezer. 

 
Our competitors also include terrestrial radio and satellite radio services, many of which also broadcast on the internet. Terrestrial radio providers offer their content for free, are well established and accessible to listeners and offer content, 

such as news, sports, traffic, weather and talk that we currently do not offer. In addition, many terrestrial radio stations have begun broadcasting digital signals, which provide high-quality audio transmission. Satellite radio providers may offer 
extensive and oftentimes exclusive news, comedy, sports and talk content, national signal coverage and long-established automobile integration. In addition, terrestrial radio pays no content acquisition costs for its use of sound recordings and 
satellite radio pays a much lower percentage of revenue, 10.5% in 2016 and 11% in 2017, than internet radio providers for use of sound recordings, giving broadcast and satellite radio companies a significant cost advantage. We also compete 
directly with other emerging non-interactive internet radio providers, which may offer more extensive content libraries than we offer and some of which may be accessed internationally. 

 
We compete for the time and attention of our listeners with providers of other forms of in-home and mobile entertainment. To the extent existing or potential listeners choose to watch cable television, stream video from on-demand services 

or play interactive video games on their home-entertainment system, computer or mobile phone rather than listen to the Pandora service, these content services pose a competitive threat. We also compete with many other forms of media and  
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services for the time and attention of our listeners, including non-music competitors such as Facebook, Google, Snap, MSN, Yahoo!, Verizon, ABC, CBS, FOX, NBC, The New York Times and the Wall Street Journal, among others. 

 
We believe that companies with a combination of financial resources, technical expertise and digital media experience also pose a significant threat. For example, Apple, Amazon and Google have recently launched competing services. These 

and other competitors may devote greater resources than we have available, have a more accelerated time frame for deployment, be willing to absorb significant costs to acquire customers through free trials or other initiatives, operate their music 
services at a loss in order to drive their other profitable businesses, and leverage their existing user base and proprietary technologies to provide products and services that our listeners and advertisers may view as superior or more cost effective. 
Our current and future competitors may have more well established brand recognition, more established relationships with music content companies and consumer product manufacturers, greater financial, technical and other resources, more 
sophisticated technologies or more experience in the markets, both domestic and international, in which we compete. 

 
We also compete for listeners on the basis of the presence and visibility of our app, which is distributed via the largest app stores operated by Apple, Google and Amazon. Such distribution is subject to an application developer license 

agreement in each case. We face significant competition for listeners from these companies, who are also promoting their own digital music and content online through their app stores. Search engines and app stores rank responses to search 
queries based on the popularity of a website or mobile application, as well as other factors that are outside of our control. Additionally, app stores often offer users the ability to browse applications by various criteria, such as the number of 
downloads in a given time period, the length of time since a mobile app was released or updated, or the category in which the application is placed. The websites and mobile applications of our competitors may rank higher than our website and our 
Pandora app, and our app may be difficult to locate in app stores, which could draw potential listeners away from our service and toward those of our competitors. In addition, our competitors’ products may be pre-loaded or integrated into 
consumer electronics products or automobiles, creating an initial visibility advantage. If we are unable to compete successfully for listeners against other digital media providers by maintaining and increasing our presence and visibility online, in 
app stores and in consumer electronics products and automobiles, our listener hours may fail to increase as expected or decline and our business may suffer. Additionally, should any of these parties reject our app from their app store or amend the 
terms of their license in such a way that inhibits our ability to distribute our apps, or negatively affects our economics in such distribution, our ability to increase listener hours and sell advertising would be adversely affected, which would reduce 
our revenue and harm our operating results. 

 
To compete effectively, we must continue to invest significant resources in the development of our service to enhance the user experience of our listeners. 

 
Additionally, in order to compete successfully for advertisers against new and existing competitors, we must continue to invest resources in developing and diversifying our advertisement platform, harnessing listener data and ultimately 

proving the effectiveness and relevance of our advertising products. There can be no assurance that we will be able to compete successfully for listeners and advertisers in the future against existing or new competitors, and failure to do so could 
result in loss of existing or potential listeners, loss of current or potential advertisers or a reduced share of our advertisers’ overall marketing budget, which could adversely affect our pricing and margins, lower our revenue, increase our research 
and development and marketing expenses, diminish our brand strength and prevent us from achieving or maintaining profitability. 

 
If we are not successful in operating and growing our recently acquired Ticketfly business, we will not realize the benefits anticipated when we acquired the business. 

 
We acquired Ticketfly in October 2015, which was our first major acquisition and represents an entirely new line of business for us. Ticketfly’s business is highly sensitive to rapidly changing public tastes and is dependent on the 

availability of popular artists and events. Ticketfly’s revenue is derived from ticketing services under client contracts with venues and event promoters across North America, which consist primarily of per ticket convenience fees, credit card 
processing and shipping fees as well as per order "order processing" fees. If Ticketfly’s clients fail to anticipate the tastes of consumers and to offer events that appeal to them, the business may not grow or succeed. We cannot provide 
assurances that Ticketfly will be able to maintain or expand arrangements with clients and other third parties on acceptable terms, if at all. Furthermore, a decline in attendance at or reduction in the number of live entertainment, sporting and leisure 
events for any reason may have an adverse effect on our Ticketfly business. If we fail to successfully operate and grow our Ticketfly business, we will not realize the benefits anticipated when we acquired the business, and any such failure could 
result in substantial impairment charges. 

 
Our ability to expand our services into countries outside the United States is dependent on our ability to obtain necessary licenses from content owners, which we currently do not have.  
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We currently operate the Pandora service in the United States, Australia and New Zealand. In Australia and New Zealand, we have licenses from copyright owners to provide our ad-supported and subscription radio services without the 
additional interactive features that we introduced in the U.S. on September 15, 2016, and we do not yet have the necessary licenses from copyright owners to launch an on-demand music service in Australia or New Zealand. Therefore, in order to 
introduce interactive features into our existing services in Australia and New Zealand, or to launch an on-demand music service there, or to launch any interactive or non-interactive music streaming service anywhere else in the world, we will need 
to negotiate and execute license agreements with the necessary rights holders. We may not be able to obtain all of the necessary rights to expand our service offerings on commercially viable terms, or at all. If we are not able to obtain the 
necessary licenses on commercially viable terms, then we will not be able to proceed with our international service expansion plans, and our growth could suffer materially. This could adversely affect our business, financial condition and results of 
operations. 
 
We face many risks associated with our long-term plan to further expand our operations outside of the United States, including difficulties obtaining rights to music and other content on favorable terms. 

 
Expanding our operations into international markets is an element of our long-term strategy. For example, in June 2012 we began providing our service in New Zealand, Australia and their associated territories. However, offering our service 

outside of the United States involves numerous risks and challenges. Most importantly, while United States copyright law provides a statutory licensing regime for the public performance of sound recordings to listeners within the United States, 
there is no equivalent statutory licensing regime available outside of the United States, and direct licenses from rights organizations and other content owners may not be available on commercially viable terms. Addressing licensing structure and 
issues with the rate for content acquisition costs in the United States required us to make very substantial investments of time, capital and other resources, and our business could have failed if such investments had not succeeded. Addressing 
these issues in foreign jurisdictions may require a commensurate investment by us, and there can be no assurance that we would succeed or achieve any return on this investment. 

 
In addition, international expansion exposes us to other risks such as: 

 

 

 

 

 

 

 

 

 

 

 
Furthermore, in most international markets, we would not be the first entrant, and our competitors may be better positioned than we are to succeed. In addition, in jurisdictions where copyright protection has been insufficient to protect 

against widespread music piracy, achieving market acceptance of our service may prove difficult as we would need to convince listeners to stream our service when they could otherwise download the same music for free. As a result of these 
obstacles, we may find it impossible or prohibitively expensive to enter or sustain our presence in foreign markets, or entry into foreign markets could be delayed, which could hinder our ability to grow our business. 
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• the need to modify our technology and market our service in non-English speaking countries;

• the need to localize our service to foreign customers’ preferences and customs;

• the need to conform our operations, and our marketing and advertising efforts, with the laws and regulations of foreign jurisdictions, including, but not limited to, the use of any personal information about our listeners;

• the need to amend existing agreements and to enter into new agreements with automakers, automotive suppliers, consumer electronics manufacturers with products that integrate our service, and others in order to provide that service in 
foreign countries; 

• difficulties in managing operations due to language barriers, distance, staffing, cultural differences and business infrastructure constraints and domestic laws regulating corporations that operate internationally;

• our lack of experience in marketing, and encouraging viral marketing growth without incurring significant marketing expenses, in foreign countries;

• application of foreign laws and regulations to us;

• fluctuations in currency exchange rates;

• reduced or ineffective protection of our intellectual property rights in some countries; and

• potential adverse tax consequences associated with foreign operations and revenue.
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Expansion of our operations into content beyond pre-recorded music, including comedy, live events and podcasts, subjects us to additional business, legal, financial and competitive risks. 

 
Expansion of our operations into delivery of content beyond pre-recorded music involves numerous risks and challenges, including increased capital requirements, new competitors and the need to develop new strategic relationships. 

Growth into these new areas may require changes to our existing business model and cost structure, modifications to our infrastructure and exposure to new regulatory and legal risks, including infringement liability, any of which may require 
additional expertise that we currently do not have. There is no guarantee that we will be able to generate sufficient revenue from advertising sales associated with comedy, live events, podcasts or other non-prerecorded-music content to offset the 
costs of maintaining these stations or the content acquisition costs paid for such stations. Further, we have established a reputation as a music format internet radio provider and our ability to gain acceptance and listenership for comedy, live 
events, podcasts or other non-music content stations, and thus our ability to attract advertisers on these stations, is not certain. Failure to obtain or retain rights to comedy, live events, podcasts or other non-music content on acceptable terms, or 
at all, to successfully monetize and generate revenues from such content, or to effectively manage the numerous risks and challenges associated with such expansion could adversely affect our business and financial condition. 

 
We have acquired, and may continue to acquire, other companies or technologies, which could divert our management’s attention, result in additional dilution to our stockholders and otherwise disrupt our operations and harm our 
operating results. 

 
We have recently acquired and may in the future seek to acquire or invest in businesses, products or technologies that we believe could complement or expand our service, enhance our technical capabilities or otherwise offer growth 

opportunities. For example, in 2015, we acquired Next Big Sound, Ticketfly and certain assets of Rdio. These acquisitions, and our pursuit of future potential acquisitions, may divert the attention of management and cause us to incur various 
expenses in identifying, investigating and pursuing suitable acquisitions, whether or not they are consummated. In addition, we have limited experience acquiring and integrating other businesses. We may be unsuccessful in integrating our 
recently acquired businesses or any additional business we may acquire in the future. For instance, our acquisition in December 2015 of certain assets of Rdio in order to facilitate our intention to launch an on-demand service, has required and will 
continue to require time and resources. There is no assurance that we will be able to successfully launch an on-demand service, if at all, and if we fail to launch an on-demand service or a new service is unsuccessful, we will not realize the benefits 
of this acquisition. 

 
We also may not achieve the anticipated benefits from any acquired business due to a number of factors, including: 
 

 

 

 

 

 

 

 

 

 
In addition, a significant portion of the purchase price of companies we acquire may be allocated to acquired goodwill and other intangible assets, which must be assessed for impairment at least annually. In the future, if our acquisitions do 

not yield expected returns, we may be required to take charges to our operating results based on this impairment assessment process. Acquisitions could also result in dilutive issuances of equity securities or the incurrence of debt, which could 
adversely affect our operating results. In addition, if an acquired business fails to meet our expectations, our operating results, business and financial condition may suffer. 
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• unanticipated costs or liabilities associated with the acquisition;

• incurrence of acquisition-related costs;

• diversion of management’s attention from other business concerns;

• regulatory uncertainties;

• harm to our existing business relationships with business partners and advertisers as a result of the acquisition;

• harm to our brand and reputation;

• the potential loss of key employees;

• use of resources that are needed in other parts of our business; and

• use of substantial portions of our available cash to consummate the acquisition.
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Our ability to increase the number of our listeners will depend in part on our ability to establish and maintain relationships with automakers, automotive suppliers and consumer electronics manufacturers with products that integrate our 
service. 

 
A key element of our strategy to expand the reach of our service and increase the number of our listeners and listener hours is to establish and maintain relationships with automakers, automotive suppliers and consumer electronics 

manufacturers that integrate our service into and with their products. Working with certain third-party distribution partners, we currently offer listeners the ability to access our service through a variety of consumer electronics products used in 
the home and devices connected to or installed in automobiles. We intend to broaden our ability to reach additional listeners, and increase current listener hours, through other platforms and partners over time, including through direct integration 
into connected cars. However, product design cycles in automotive manufacturing are lengthy and the useful lives of automobiles in service is long, and we may not be able to achieve our goals in our desired timeframe, which could adversely 
impact our ability to grow our business. 

 
Our existing agreements with partners in the automobile and consumer electronics industries generally do not obligate those partners to offer our service in their products. In addition, some automobile manufacturers or their supplier 

partners may terminate their agreements with us for convenience. Our business could be adversely affected if our automobile partners and consumer electronics partners do not continue to provide access to our service or are unwilling to do so on 
terms acceptable to us. If we are forced to amend the business terms of our distribution agreements as a result of competitive pressure, our ability to maintain and expand the reach of our service and increase listener hours would be adversely 
affected, which would reduce our revenue and harm our operating results. 

 
We rely upon an agreement with DoubleClick, which is owned by Google, for delivering and monitoring most of our ads. Failure to renew the agreement on favorable terms, or termination of the agreement, could adversely affect our 
business. 

 
We use DoubleClick’s ad-serving platform to deliver and monitor most of the ads for our ad-supported service. There can be no assurance that our agreement with DoubleClick, which is owned by Google, will be extended or renewed upon 

expiration, that we will be able to extend or renew our agreement with DoubleClick on terms and conditions favorable to us or that we could identify another alternative vendor to take its place. Our agreement with DoubleClick also allows 
DoubleClick to terminate our relationship before the expiration of the agreement on the occurrence of certain events, including material breach of the agreement by us, and to suspend provision of the services if DoubleClick determines that our use 
of its service violates certain security, technology or content standards. 

 
We rely on third parties to provide software and related services necessary for the operation of our business. 

 
We incorporate and include third-party software into and with our apps and service offerings and expect to continue to do so. The operation of our apps and service offerings could be impaired if errors occur in the third-party software that 

we use. It may be more difficult for us to correct any defects in third-party software because the development and maintenance of the software is not within our control. Accordingly, our business could be adversely affected in the event of any 
errors in this software. There can be no assurance that any third-party licensors will continue to make their software available to us on acceptable terms, to invest the appropriate levels of resources in their software to maintain and enhance its 
capabilities, or to remain in business. Any impairment in our relationship with these third-party licensors could harm our ability to maintain and expand the reach of our service, increase listener hours and sell advertising, each of which could harm 
our operating results, cash flow and financial condition. 

 
Digital music streaming is an evolving industry, which makes it difficult to evaluate our near- and long-term business prospects. 

 
Digital music streaming continues to develop as an industry and our near- and long-term business prospects are difficult to evaluate. The marketplace for digital music streaming is subject to significant challenges and new competitors. As a 

result, the future revenue, income and growth potential of our business is uncertain. Investors should consider our business and prospects in light of the risks and difficulties we encounter in this evolving business, which risks and difficulties 
include, among others, risks related to: 
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• our evolving business model and new licensing models for content as well as the potential need for additional types of content;

• our ability to develop additional products and services, or products and services in adjacent markets, in order to maintain revenue growth, and the resource requirements of doing so;
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Failure to successfully address these risks and difficulties and other challenges associated with operating in an evolving marketplace could materially and adversely affect our business, financial condition and results of operations. 
 

We have incurred significant operating losses in the past and may not be able to generate sufficient revenue to be profitable. 
 

Since our inception in 2000, we have incurred significant net operating losses and, as of December 31, 2016, we had an accumulated deficit of $709.6 million. A key element of our strategy is to increase the number of listeners and listener 
hours to increase our industry penetration, including the number of listener hours on mobile and other connected devices. However, as our number of listener hours increases, our content acquisition costs also increase. In addition, we have 
adopted a strategy to invest in our operations in advance of, and to drive, future revenue growth. This strategy includes recently completed acquisitions and other initiatives. As a result of these trends, we have not in the past generated, and may 
not in the future generate, sufficient revenue from the sale of advertising and subscriptions, or new revenue sources, to offset our expenses. In addition, we plan to continue to invest heavily in our operations to support anticipated future growth. 
As a result of these factors, we expect to incur annual net losses in the near term. 

 
Our revenue has increased rapidly in recent periods; however, we do not expect to sustain our high revenue growth rates in the future as a result of a variety of factors, including increased competition and the maturation of our business, 

and we cannot guarantee that our revenue will continue to grow or will not decline. Investors should not consider our historical revenue growth or operating expenses as indicative of our future performance. If revenue growth is lower than our 
expectations, or our operating expenses exceed our expectations, our financial performance will be adversely affected. Further, if our future growth and operating performance fail to meet investor or analyst expectations, it could have a material 
adverse effect on our stock price. 

 
In addition, in our efforts to increase revenue as the number of listener hours has grown, we have expanded and expect to continue to expand our sales force. If our hiring of additional sales personnel does not result in a sufficient increase 

in revenue, the cost of this additional headcount will not be offset, which would harm our operating results and financial condition. 
 

If we fail to effectively manage our growth, our business and operating results may suffer. 
 

Our rapid growth has placed, and will continue to place, significant demands on our management and our operational and financial infrastructure. In order to attain and maintain profitability, we will need to recruit, integrate and retain skilled 
and experienced sales personnel who can demonstrate our value proposition to advertisers and increase the monetization of listener hours, particularly on mobile devices, by developing relationships with both national and local advertisers to 
convince them to migrate advertising spending to online and mobile digital advertising markets and utilize our advertising product solutions. Continued growth could also strain our ability to maintain reliable service levels for our listeners, 
effectively monetize our listener hours, develop and improve our operational, financial and management controls and enhance our reporting systems and procedures. If our systems do not evolve to meet the increased demands placed on us by an 
increasing number of advertisers, we may also be unable to meet our obligations under advertising agreements with respect to the timing of our delivery of advertising or other performance obligations. As our operations grow in size, scope and 
complexity, we will need to improve and upgrade our systems and infrastructure, which will require significant expenditures and allocation of valuable management resources. If we fail to maintain the necessary level of discipline and efficiency and 
allocate limited resources effectively in our organization as it grows, our business, operating results and financial condition may suffer. 
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• our ability to retain current levels of active listeners, build our listener base and increase listener hours;

• our ability to effectively monetize listener hours by growing our sales of advertising inventory created from developing new and compelling ad product solutions that successfully deliver advertisers’ messages across the range of our 
delivery platforms while maintaining our listener experience; 

• our ability to attract new advertisers, retain existing advertisers and prove to advertisers that our advertising platform is effective enough to justify a pricing structure that is profitable for us;

• our ability to maintain relationships with platform providers, makers of mobile devices, consumer electronic products and automobiles;

• our ability to continue to secure the rights to music that attracts listeners to the service on fair and reasonable economic terms.
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Our business and prospects depend on the strength of our brands and failure to maintain and enhance our brands would harm our ability to expand our base of listeners, advertisers and other partners. 

 
Maintaining and enhancing the "Pandora", "Ticketfly" and "Next Big Sound" brands is critical to expanding our base of listeners, advertisers, venue partners, concertgoers, content owners and other partners. Maintaining and enhancing 

our brands will depend largely on our ability to continue to develop and provide an innovative and high quality experience for our listeners and concertgoers and attract advertisers, content owners, venue partners and automobile, mobile device 
and other consumer electronic product manufacturers to work with us, which we may not do successfully. 

 
Our brands may be impaired by a number of other factors, including service outages, data privacy and security issues, listener perception of ad load and exploitation of our trademarks by others without permission. In addition, if our partners 

fail to maintain high standards for products that integrate our service, or if we partner with manufacturers of products that our listeners reject, the strength of our brand could be adversely affected. 
 
Assertions by third parties of violations under state law with respect to the public performance and reproduction of pre-1972 sound recordings could result in significant costs and substantially harm our business and operating results. 

 
Federal copyright protection does not apply to sound recordings created prior to February 15, 1972 ("pre-1972 sound recordings"). The protection of such recordings is instead governed by a patchwork of state statutory and common laws. 

Copyright owners of pre-1972 sound recordings have commenced litigation against us in New York, California, Illinois, and New Jersey alleging violations of state statutory and common laws arising from the reproduction and public performance of 
pre-1972 sound recordings. Despite settling one such suit with the major record labels in October 2015, and entering into direct license agreements for recorded music with major and independent labels, distributors and publishers during the first 
nine months of 2016 that also permit us to stream certain pre-1972 sound recordings, we still face a number of class-action suits brought by various plaintiffs who seek, among other things, restitution, disgorgement of profits, and punitive damages 
as well as injunctive relief prohibiting further violation of those copyright owners’ alleged exclusive rights. 

 
If we are found liable for the violation of the exclusive rights of any pre-1972 sound recording copyright owners, then we could be subject to liability, the amount of which could be significant. Similarly, any settlements of the remaining 

litigation could require substantial payments. If we are required to obtain licenses from individual sound recording copyright owners for the reproduction and public performance of pre-1972 sound recordings, then the time, effort and cost of 
securing such licenses directly from all owners of sound recordings used on our service could be significant and could harm our business and operating results. If we are required to obtain licenses for pre-1972 sound recordings to avoid liability 
and are unable to secure such licenses, then we may have to remove pre-1972 sound recordings from our service, which could harm our ability to attract and retain users. 

 
We could be adversely affected by regulatory restrictions on the use of mobile and other electronic devices in motor vehicles and legal claims arising from use of such devices while driving. 

 
Regulatory and consumer agencies have increasingly focused on distraction to drivers that may be associated with use of mobile and other devices in motor vehicles. In 2010, the U.S. Department of Transportation identified driver 

distraction as a top priority, and in April 2013, the National Highway Traffic Safety Administration (the "NHTSA") released voluntary Phase 1 Driver Distraction Guidelines for visual-manual devices not related to the driving task that are integrated 
into motor vehicles. In March 2014, NHTSA held a public meeting soliciting comments related to its voluntary Phase 2 Driver Distraction Guidelines for portable and aftermarket devices that may be used in motor vehicles, but such guidelines have 
not yet been issued. If NHTSA or other agencies implemented regulatory restrictions and took enforcement action related to how drivers and passengers in motor vehicles may engage with devices on which our service is broadcast, such 
restrictions or enforcement actions could inhibit our ability to increase listener hours and generate ad revenue, which would harm our operating results. In addition, concerns over driver distraction due to use of mobile and other electronic devices 
used to access our service in motor vehicles could result in product liability or personal injury litigation and negative publicity. 

 
Federal, state and industry regulations as well as self-regulatory programs related to privacy and data security pose the threat of lawsuits and other liability, require us to expend significant resources for compliance, and may hinder our 
ability and our advertisers’ ability to deliver certain types of advertising. 
 

We collect and utilize demographic and other information from and about our listeners and artists as they interact with our service, including information which could fall under a definition of "personally identifiable information" under 
various state and federal laws. For example, to register for a Pandora account, our listeners self-report the following information: birth year, gender, zip code and e-mail address. Listeners must also provide their credit card or debit card numbers and 
other billing  
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information if they choose to take advantage of additional service offerings, such as Pandora Plus or Ticketfly. We also may collect location information from listeners who have enabled this feature on their mobile or other devices, information 
listeners provide on their profile page or in using other community or social networking features that are part of our service, or information listeners provide when they participate in polls or contests or sign up to receive e-mail newsletters. Further, 
we and third parties use tracking technologies, including "cookies" and related technologies, to help us manage and track our listeners’ interactions with our service and deliver relevant advertising. We also collect information from and track 
artists’ activity on our Pandora Artist Marketing Platform. Third parties may, either without our knowledge or consent, or in violation of contractual prohibitions, obtain, transmit or utilize our listeners’ or artists’ personally identifiable information, 
or data associated with particular users, devices or artists. 

 
Various federal and state laws and regulations, as well as the laws of foreign jurisdictions in which we may choose to operate, govern the collection, use, retention, sharing and security of the data we receive from and about our listeners. 

Privacy groups and government authorities have increasingly scrutinized the ways in which companies link personal identities and data associated with particular users or devices with data collected through the internet, and we expect such 
scrutiny to continue to increase. Alleged violations of laws and regulations relating to privacy and data security, and any relevant claims, may expose us to potential liability and may require us to expend significant resources in responding to and 
defending such allegations and claims. Claims or allegations that we have violated laws and regulations relating to privacy and data security have resulted and could in the future result in negative publicity and a loss of confidence in us by our 
listeners and our advertisers. 

 
Existing privacy-related laws and regulations are evolving and subject to potentially differing interpretations, and various federal and state legislative and regulatory bodies, as well as foreign legislative and regulatory bodies, may expand 

current or enact new laws regarding privacy and data security-related matters. We may find it necessary or desirable to join self-regulatory bodies or other privacy-related organizations that require compliance with their rules pertaining to privacy 
and data security. We are also bound by our public-facing privacy statement, which sets forth the ways in which we collect, use and share information. We also may be bound by contractual obligations that limit our ability to collect, use, disclose 
and leverage listener data and to derive economic value from it. New laws, amendments to or re-interpretations of existing laws, rules of self-regulatory bodies, industry standards and contractual obligations, as well as changes in our listeners’ 
expectations and demands regarding privacy and data security, may limit our ability to collect, use and disclose, and to leverage and derive economic value from listener data. We may also be required to expend significant resources to adapt to 
these changes and to develop new ways to deliver relevant advertising or otherwise provide value to our advertisers. In particular, government regulators have proposed "do not track" mechanisms, and requirements that users affirmatively "opt-
in" to certain types of data collection and use that, if enacted into law or adopted by self-regulatory bodies or as part of industry standards, could significantly hinder our ability to collect and use data relating to listeners. Restrictions on our ability 
to collect, access and harness listener data, or to use or disclose listener data or any profiles that we develop using such data, could in turn limit our ability to stream personalized music content to our listeners and offer targeted advertising 
opportunities to our advertising customers, each of which are critical to the success of our business. 

 
We have incurred, and will continue to incur, expenses to comply with privacy and security standards and protocols imposed by law, regulation, self-regulatory bodies, industry standards and contractual obligations. Increased regulation of 

data utilization and distribution practices, including self-regulation and industry standards, could increase our cost of operation, limit our ability to grow our operations or otherwise adversely affect our business. 
 

Government regulation of the internet is evolving, and unfavorable developments could have an adverse effect on our operating results. 
 

We are subject to general business regulations and laws, as well as regulations and laws specific to the internet. Such laws and regulations cover sales and other taxes and withholding of taxes, user privacy, data collection and protection, 
copyrights, electronic contracts, sales procedures, automatic subscription renewals, credit card processing procedures, consumer protections, broadband internet access and content restrictions. We cannot guarantee that we have been or will be 
fully compliant in every jurisdiction, as it is not entirely clear how existing laws and regulations governing issues such as privacy, taxation and consumer protection apply to the internet. Moreover, as internet commerce continues to evolve, 
increasing regulation by federal, state and foreign agencies becomes more likely. The adoption of any laws or regulations that adversely affect the popularity or growth in use of the internet, including laws limiting network neutrality, could 
decrease listener demand for our service offerings and increase our cost of doing business. Future regulations, or changes in laws and regulations or their existing interpretations or applications, could also hinder our operational flexibility, raise 
compliance costs and result in additional historical or future liabilities for us, resulting in adverse impacts on our business and our operating results. 

 
Our operating results may fluctuate, which makes our results difficult to predict and could cause our results to fall short of expectations. 
 

26 



Table of Contents 
 

 
Our revenue and operating results could vary significantly from quarter to quarter and year to year due to a variety of factors, many of which are outside our control. As a result, comparing our operating results on a period-to-period basis 

may not be meaningful. In addition to other risk factors discussed in this "Risk Factors" section, factors that may contribute to the variability of our quarterly and annual results include: 
 

 

 

 

 

 
Seasonal variations in listener and advertising behavior may also cause fluctuations in our financial results. We expect to experience some effects of seasonal trends in listener behavior due to higher advertising sales during the fourth 

quarter of each year due to greater advertiser demand during the holiday season and lower advertising sales in the first quarter of the following year. Expenditures by advertisers tend to be cyclical and discretionary in nature, reflecting overall 
economic conditions, the economic prospects of specific advertisers or industries, budgeting constraints and buying patterns and a variety of other factors, many of which are outside our control. In addition, we expect to experience increased 
usage during the fourth quarter of each year due to the holiday season, and in the first quarter of each year due to increased use of media-streaming devices received as gifts during the holiday season. 

 
If we are unable to implement and maintain effective internal control over financial reporting in the future, the accuracy and timeliness of our financial reporting may be adversely affected. 

 
Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002, we are required to furnish a report by our management on our internal control over financial reporting. The report contains, among other matters, an assessment of the effectiveness 

of our internal control over financial reporting as of year-end, including a statement as to whether or not our internal control over financial reporting is effective. This assessment must include disclosure of any material weaknesses in our internal 
control over financial reporting identified by management. 

 
While we have determined that our internal control over financial reporting was effective as of December 31, 2016, as indicated in "Controls and Procedures Management's Report on Internal Control over Financial Reporting", we must 

continue to monitor and assess our internal control over financial reporting. If our management identifies one or more material weaknesses in our internal control over financial reporting and such weakness remains uncorrected at year-end, we will 
be unable to assert that such internal control is effective at year-end. If we are unable to assert that our internal control over financial reporting is effective at year-end, or if our independent registered public accounting firm is unable to express an 
opinion on the effectiveness of our internal controls or concludes that we have a material weakness in our internal controls, we could lose investor confidence in the accuracy and completeness of our financial reports, which could have a material 
adverse effect on our business and the price of our common stock. 

 
We may require additional capital to pursue our business objectives and respond to business opportunities, challenges or unforeseen circumstances. If capital is not available to us, our business, operating results and financial condition 
may be harmed. 

 
We may require additional capital to operate or expand our business. In addition, some of our current or future strategic initiatives, or international markets, may require substantial additional capital resources before they begin to generate 

revenue. Additional funds may not be available when we need them, on terms that are acceptable to us, or at all. For example, our current credit facility contains restrictive covenants relating to our capital raising activities and other financial and 
operational matters, and any debt financing secured by us in the future could involve further restrictive covenants, which may make it more difficult for us to obtain additional capital and to pursue business opportunities. In addition, volatility in 
the credit markets may have an adverse effect on our ability to obtain debt financing. If we do not have funds available to enhance our solutions, maintain the competitiveness of our technology and pursue business opportunities, we may not be 
able to service our existing  
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• costs associated with pursuing licenses or other commercial arrangements;

• costs associated with defending any litigation, including intellectual property infringement litigation, and any associated judgments or settlements;

• our ability to pursue, and the timing of, entry into new geographic or content markets or other strategic initiatives and, if pursued, our management of these initiatives;

• the impact of general economic and competitive conditions on our revenue and expenses; and

• changes in government regulation affecting our business.
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listeners, acquire new listeners or attract or retain advertising customers, each of which could inhibit the implementation of our business plan and materially harm our operating results. 

 
Failure to protect our intellectual property could substantially harm our business and operating results. 

 
The success of our business depends, in part, on our ability to protect and enforce our trade secrets, trademarks, copyrights and patents and all of our other intellectual property rights, including our intellectual property rights underlying 

the Pandora service. To establish and protect those proprietary rights, we rely on a combination of patents, patent applications, trademarks, copyrights, trade secrets (including know-how), license agreements, information security procedures, 
non-disclosure agreements with third parties, employee disclosure and invention assignment agreements, and other contractual obligations. These afford only limited protection. Despite our efforts to protect our intellectual property rights, 
unauthorized parties may copy or attempt to copy aspects of our technology. Moreover, policing our intellectual property rights is difficult, costly and may not always be effective. 

 
We have filed, and may in the future file, patent applications and from time to time we have purchased patents and patent applications from third parties. It is possible, however, that these innovations may not be protectable. In addition, 

given the cost, effort, risks and downside of obtaining patent protection, including the requirement to ultimately disclose the invention to the public, we may choose not to seek patent protection for certain innovations. However, such patent 
protection could later prove to be important to our business. Furthermore, there is always the possibility that our patent applications may not issue as granted patents, that the scope of the protection gained will be insufficient or that an issued 
patent may be deemed invalid or unenforceable. Moreover, in certain circumstances there are additional risks, including: 

 

 

 

 

 
We have registered "Pandora," "Music Genome Project", "Next Big Sound", "Ticketfly" and other marks as trademarks in the United States and other countries. Nevertheless, competitors may adopt service names similar to ours, or 

purchase confusingly similar terms as keywords in internet search engine advertising programs, thereby impeding our ability to build brand identity and possibly leading to confusion among our listeners or advertising customers. In addition, there 
could be potential trade name or trademark infringement claims brought by owners of other registered trademarks or trademarks that incorporate variations of the term Pandora or our other trademarks. Any claims or customer confusion related to 
our trademarks could damage our reputation and brand and substantially harm our business and operating results. 

 
We currently own the www.pandora.com and www.ticketfly.com internet domain names and various other domain names related to our business. The regulation of domain names in the United States and in foreign countries is subject to 

change. Regulatory bodies continue to establish additional top-level domains, appoint additional domain name registrars and modify the requirements for holding domain names. As a result, we may not be able to acquire or maintain the domain 
names that utilize our brand names in the United States or other countries in which we may conduct business in the future. If we lose or fail to acquire the right to use any domain name relevant to our current or future business in the United States 
or other countries, we may incur significant additional expense. 

 
In order to protect our trade secrets and other confidential information, we rely in part on confidentiality agreements with our employees, consultants and third parties with whom we have relationships. These agreements may not effectively 

prevent disclosure of trade secrets and other confidential information and may not provide an adequate remedy in the event of misappropriation of trade secrets or any unauthorized disclosure of trade secrets and other confidential information. In 
addition, others may independently discover the same subject matter as that covered by our trade secrets and confidential information, and in some such cases we might not be able to assert any trade secret rights against such parties. Costly and 
time-consuming litigation could be necessary to enforce and determine the scope of our trade secret rights and related confidentiality and nondisclosure provisions, and failure to obtain or maintain trade secret protection, or our competitors’ 
independent  
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• present or future patents or other intellectual property rights could lapse or be invalidated, circumvented, challenged or abandoned;

• our ability to assert our intellectual property rights against potential competitors or to settle current or future disputes may be limited by our relationships with third parties;

• our pending or future patent applications may not have coverage sufficient to provide the desired competitive advantage; and

• our intellectual property rights may not be enforced in jurisdictions where competition may be intense or where legal protection may be weak.
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development of technology similar to ours for which we are unable to rely on other forms of intellectual property protection such as patents, could adversely affect our competitive business position. 

 
Litigation or proceedings before the U.S. Patent and Trademark Office or other governmental authorities and administrative bodies in the United States and abroad may be necessary in the future to enforce our intellectual property rights, to 

protect our patent rights, trademarks, trade secrets and domain names and to determine the validity and scope of the proprietary rights of others. Our efforts to enforce or protect our proprietary rights may be ineffective and could result in 
substantial costs and diversion of resources and management time, each of which could substantially harm our operating results. 

 
Assertions by third parties of infringement or other violation by us of their intellectual property rights could result in significant costs and substantially harm our business and operating results. 

 
Internet, technology and media companies are frequently subject to litigation based on allegations of infringement, misappropriation or other violations of others’ intellectual property rights. Some internet, technology and media companies, 

including some of our competitors, own large numbers of patents, copyrights, trademarks and trade secrets, which they may use to assert claims against us. In addition, we encourage third parties to submit content for our catalog and we cannot be 
assured that artist representations made in connection with such submissions accurately reflect the legal rights of the submitted content. Third parties have asserted, and may in the future assert, that we have infringed, misappropriated or 
otherwise violated their intellectual property rights. In addition, various federal and state laws and regulations govern the intellectual property and related rights associated with sound recordings and musical works. Existing laws and regulations 
are evolving and subject to different interpretations, and various federal and state legislative or regulatory bodies may expand current or enact new laws or regulations. We cannot guarantee that we are not infringing or violating any third-party 
intellectual property rights. 

 
We cannot predict whether assertions of third-party intellectual property rights or any infringement or misappropriation claims arising from such assertions will substantially harm our business and operating results. When we are forced to 

defend against any infringement or misappropriation claims, we may be required to expend significant time and financial resources on the defense of such claims, even if without merit, settled out of court, or adjudicated in our favor. Furthermore, 
an adverse outcome of a dispute may require us to: pay damages (potentially including treble damages and attorneys’ fees if we are found to have willfully infringed a party’s intellectual property); cease making, licensing or using products or 
services that are alleged to infringe or misappropriate the intellectual property of others; expend additional development resources to redesign our services to avoid infringement; enter into potentially unfavorable content acquisition or license 
agreements in order to obtain the right to use necessary technologies, content or materials; or to indemnify our partners and other third parties. We do not carry broadly applicable patent liability insurance and lawsuits regarding patent rights, 
regardless of their success, can be expensive to resolve and can divert the time and attention of our management and technical personnel. 

 
Some of our services and technologies may use "open source" software, which may restrict how we use or distribute our service or require that we release the source code of certain services subject to those licenses. 

 
Some of our services and technologies may incorporate software licensed under so-called "open source" licenses. Such open source licenses often require that source code subject to the license be made available to the public and that any 

modifications or derivative works to open source software continue to be licensed under open source licenses. Few courts have interpreted open source licenses, and the manner in which these licenses may be interpreted and enforced is therefore 
subject to some uncertainty. We rely on multiple employee and non-employee software programmers to design our proprietary technologies, and since we may not be able to exercise complete control over the development efforts of all such 
programmers we cannot be certain that they have not incorporated open source software into our products and services without our knowledge, or that they will not do so in the future. In the event that portions of our proprietary technology are 
determined to be subject to an open source license, we may be required to publicly release the affected portions of our source code, be forced to re-engineer all or a portion of our technologies, or otherwise be limited in the licensing of our 
technologies, each of which could reduce the value of our services and technologies and materially and adversely affect our ability to sustain and grow our business. 

 
Interruptions or delays in service arising from our own systems or from our third-party vendors could impair the delivery of our service and harm our business. 

 
We rely on systems housed at our own premises and at those of third-party vendors, including network service providers and data center facilities, to enable listeners to stream our content in a dependable and efficient manner. We have 

experienced and expect to continue to experience periodic service interruptions and delays involving our own systems and those of our third-party vendors. In the event of a service outage at our main site, we maintain a backup site that can 
function in read-only  
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capacity. We do not currently maintain live fail-over capability that would allow us to instantaneously switch our streaming operations from one facility to another in the event of a service outage. In the event of an extended service outage at our 
main site, we do maintain and test fail-over capabilities that should allow us to switch our live streaming operations from one facility to another. Both our own facilities and those of our third-party vendors are vulnerable to damage or interruption 
from earthquakes, floods, fires, power loss, telecommunications failures and similar events. They also are subject to break-ins, hacking, denial of service attacks, sabotage, intentional acts of vandalism, terrorist acts, natural disasters, human error, 
the financial insolvency of our third-party vendors and other unanticipated problems or events. The occurrence of any of these events could result in interruptions in our service and to unauthorized access to, or alteration of, the content and data 
contained on our systems and that these third-party vendors store and deliver on our behalf. 

 
We do not exercise complete control over our third-party vendors, which makes us vulnerable to any errors, interruptions, or delays in their operations. Any disruption in the services provided by these vendors could have significant 

adverse impacts on our business reputation, customer relations and operating results. Upon expiration or termination of any of our agreements with third-party vendors, we may not be able to replace the services provided to us in a timely manner 
or on terms and conditions, including service levels and cost, that are favorable to us, and a transition from one vendor to another vendor could subject us to operational delays and inefficiencies until the transition is complete. 

 
If our security systems are breached, we may face civil liability and public perception of our security measures could be diminished, either of which would negatively affect our ability to attract and retain listeners and advertisers. 

 
Techniques used to gain unauthorized access to corporate data systems are constantly evolving, and we may be unable to anticipate or prevent unauthorized access to data pertaining to our listeners, including credit card and debit card 

information and other personally identifiable information. Like all internet services, our service, which is supported by our own systems and those of third-party vendors, is vulnerable to computer malware, Trojans, viruses, worms, break-ins, 
phishing attacks, denial-of-service attacks, attempts to access our servers to acquire playlists or stream music in an unauthorized manner, or other attacks on and disruptions of our and third-party vendor computer systems, any of which could 
lead to system interruptions, delays, or shutdowns, causing loss of critical data or the unauthorized access to personally identifiable information. If an actual or perceived breach of security occurs on our systems or a vendor’s systems, we may 
face civil liability and reputational damage, either of which would negatively affect our ability to attract and retain listeners, which in turn would harm our efforts to attract and retain advertisers. We also would be required to expend significant 
resources to mitigate the breach of security and to address related matters. Unauthorized access to music or playlists would potentially create additional content acquisition cost obligations with no corresponding revenue. 

 
We may not be able to effectively control the unauthorized actions of third parties who may have access to the listener data we collect. The integration of the Pandora service with apps provided by third parties represents a significant 

growth opportunity for us, but we may not be able to control such third parties’ use of listeners’ data, ensure their compliance with the terms of our privacy policies, or prevent unauthorized access to, or use or disclosure of, listener information, 
any of which could hinder or prevent our efforts with respect to growth opportunities. 

 
Any failure, or perceived failure, by us to maintain the security of data relating to our listeners and employees, to comply with our posted privacy policy, laws and regulations, rules of self-regulatory organizations, industry standards and 

contractual provisions to which we may be bound, could result in the loss of confidence in us, or result in actions against us by governmental entities or others, all of which could result in litigation and financial losses, and could potentially cause 
us to lose listeners, artists, advertisers, revenue and employees. 

 
We are subject to a number of risks related to credit card and debit card payments we accept. 

 
We accept subscription payments through credit and debit card transactions. For credit and debit card payments, we pay interchange and other fees, which may increase over time. An increase in those fees would require us to either 

increase the prices we charge for our products, which could cause us to lose subscribers and subscription revenue, or absorb an increase in our operating expenses, either of which could harm our operating results. 
 

If we or any of our processing vendors have problems with our billing software, or the billing software malfunctions, it could have an adverse effect on our subscriber satisfaction and could cause one or more of the major credit card 
companies to disallow our continued use of their payment products. In addition, if our billing software fails to work properly and, as a result, we do not automatically charge our subscribers’ credit cards on a timely basis or at all, or there are issues 
with financial insolvency of our third-party vendors or other unanticipated problems or events, we could lose subscription revenue, which would harm our operating results. 
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We are also subject to payment card association operating rules, certification requirements and rules governing electronic funds transfers, which could change or be reinterpreted to make it more difficult for us to comply. We are currently 
accredited against, and in compliance with, the Payment Card Industry Data Security Standard, or PCI DSS, the payment card industry’s security standard for companies that collect, store or transmit certain data regarding credit and debit cards, 
credit and debit card holders and credit and debit card transactions. Currently we comply with PCI DSS version 3.2 as a Level 2 merchant. Ticketfly is a Level 2 merchant and has been given an extension by certain credit card networks to recertify 
that it is in compliance with PCI DSS. Ticketfly previously received an extension until January 2017 from Visa to recertify that it is in compliance with PCI DSS and, as of February 2017, has been assessed fines for non-compliance. While we plan 
that Ticketfly will recertify that it is in compliance with PCI DSS, there is no guarantee that Pandora or Ticketfly will maintain PCI DSS compliance. Our failure to comply fully with PCI DSS in the future could violate payment card association 
operating rules, federal and state laws and regulations and the terms of our contracts with payment processors and merchant banks. Such failure to comply fully also could subject us to fines, penalties, damages and civil liability, and could result 
in the loss of our ability to accept credit and debit card payments. Further, there is no guarantee that PCI DSS compliance will prevent illegal or improper use of our payment systems or the theft, loss, or misuse of data pertaining to credit and debit 
cards, credit and debit card holders and credit and debit card transactions. 

 
If we fail to adequately control fraudulent credit card transactions, we may face civil liability, diminished public perception of our security measures and significantly higher credit card-related costs, each of which could adversely affect our 

business, financial condition and results of operations. If we are unable to maintain our chargeback rate or refund rates at acceptable levels, credit card and debit card companies may increase our transaction fees or terminate their relationships 
with us. Any increases in our credit card and debit card fees could adversely affect our results of operations, particularly if we elect not to raise our rates for our service to offset the increase. The termination of our ability to process payments on 
any major credit or debit card would significantly impair our ability to operate our business. 

 
Our ability to use our net operating loss carryforwards and certain other tax attributes may be limited. 

 
At December 31, 2016, we had federal net operating loss carryforwards of approximately $818.5 million and tax credit carryforwards of approximately $14.8 million. At December 31, 2016, we had state net operating loss carryforwards of 

approximately $552.2 million and tax credit carryforwards of approximately of $21.5 million. Under Sections 382 and 383 of the Internal Revenue Code of 1986, as amended, ("the Code"), if a corporation undergoes an "ownership change," the 
corporation’s ability to use its pre-change net operating loss carryforwards and other pre-change tax attributes, such as research tax credits, to offset its post-change income may be limited. In general, an "ownership change" will occur if there is a 
cumulative change in our ownership by "5-percent shareholders" that exceeds 50 percentage points over a rolling three-year period. Similar rules may apply under state tax laws. As a result of prior equity issuances and other transactions in our 
stock, we have previously experienced "ownership changes" under section 382 of the Code and comparable state tax laws. We may also experience ownership changes in the future as a result of other future transactions in our stock. As a result, if 
we earn net taxable income, our ability to use our pre-change net operating loss carryforwards or other pre-change tax attributes to offset United States federal and state taxable income may be subject to limitations. 

 
We could be subject to additional income tax liabilities. 

 
We are subject to income taxes in the United States and in certain foreign jurisdictions. As we expand our operations globally, we become subject to taxation based on the applicable foreign statutory rates and our effective tax rate could 

fluctuate accordingly. Significant judgment is required in evaluating and estimating our worldwide provision for income taxes and accruals for these taxes. For example, our effective tax rates could be adversely affected by earnings being lower 
than anticipated in countries where we have lower statutory tax rates and higher than anticipated in countries where we have higher statutory tax rates, by losses incurred in jurisdictions for which we are not able to realize the related tax benefit, by 
changes in foreign currency exchange rates, by changes in the valuation of our deferred tax assets and liabilities, or by changes in the relevant tax, accounting and other laws, regulations, principles and interpretations. We are also subject to tax 
audits in various jurisdictions, and such jurisdictions may assess additional income tax liabilities against us.  

 
 Our Ticketfly business and venue partners may be subject to sales tax and other taxes. 

 
The application of indirect taxes (such as sales, use, excise, admissions, amusement, entertainment or other transaction-based taxes) to internet-based live entertainment ticketing businesses such as Ticketfly is a complex and evolving area. 

Many of the fundamental statutes and regulations that impose these taxes were established before the adoption and growth of the internet and ecommerce. In many cases, it is not clear how existing statutes apply to the internet or ecommerce. In 
addition, governments are increasingly looking for ways to increase revenues, which has resulted in discussions about tax reform and  
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other legislative action to increase tax revenues, including through indirect taxes. Changes in these tax laws could adversely affect our business. 

 
Ticketfly is not the seller of tickets sold on the Ticketfly platform.  Instead it facilitates the transaction between our venue partners and customers. If a taxing jurisdiction were to treat Ticketfly as the seller and liable for the tax of the venue 

partners or customers, it could result in a material liability. 
 

Ticketfly does not currently calculate all applicable indirect taxes on the fees charged when a customer purchases tickets on the Ticketfly platform. Some jurisdictions may interpret their law in a manner that would require Ticketfly to 
calculate, collect and remit the applicable indirect taxes on the entire charges. Such an interpretation could negatively impact our customers and our business. 

 
We depend on key personnel to operate our business, and if we are unable to retain, attract and integrate qualified personnel, our ability to develop and successfully grow our business could be harmed. 

 
We believe that our success depends on the contributions of our executive officers as well as our ability to attract and retain qualified sales, technical and other personnel. All of our employees, including our executive officers, are free to 

terminate their employment relationship with us at any time, and their knowledge of our business and industry may be difficult to replace. Qualified individuals are in high demand, particularly in the digital media industry and in the San Francisco 
Bay Area, where our headquarters is located, and in New York, and we may incur significant costs to attract them. If we are unable to attract and retain our executive officers and key employees, we may not be able to achieve our strategic 
objectives, and our business could be harmed. We use stock-based and other performance-based incentive awards such as restricted stock units and cash bonuses to help attract, retain, and motivate qualified individuals. If our stock-based or 
other compensation programs cease to be viewed as competitive and valuable benefits, our ability to attract, retain, and motivate employees could be weakened, and our business could be harmed. 

 
 If we cannot maintain our corporate culture as we grow, we could lose the innovation, teamwork and focus that contribute crucially to our business. 

 
We believe that a critical component of our success is our corporate culture, which we believe fosters innovation, encourages teamwork, cultivates creativity and promotes focus on execution. We have invested substantial time, energy and 

resources in building a highly collaborative team that works together effectively in a non-hierarchical environment designed to promote openness, honesty, mutual respect and pursuit of common goals. As we continue to develop the 
infrastructure of a public company and grow, we may find it difficult to maintain these valuable aspects of our corporate culture. Any failure to preserve our culture could negatively impact our future success, including our ability to attract and 
retain employees, encourage innovation and teamwork and effectively focus on and pursue our corporate objectives. 

 
The impact of worldwide economic conditions, including the effect on advertising budgets and discretionary entertainment spending behavior, may adversely affect our business and operating results. 

 
Our financial condition is affected by worldwide economic conditions and their impact on advertising spending. Expenditures by advertisers generally tend to reflect overall economic conditions, and reductions in spending by advertisers 

could have a serious adverse impact on our business. In addition, we provide an entertainment service, and payment for our Pandora Plus subscription service may be considered discretionary on the part of some of our current and prospective 
subscribers or listeners who may choose to use a competing free service or to listen to Pandora without subscribing. To the extent that overall economic conditions reduce spending on discretionary activities, our ability to retain current and 
obtain new subscribers could be hindered, which could reduce our subscription revenue and negatively impact our business. 

 
Our business is subject to the risks of earthquakes, fires, floods and other natural catastrophic events and to interruption by man-made problems such as cybersecurity incidents or terrorism. 

 
Our systems and operations are vulnerable to damage or interruption from earthquakes, fires, floods, power losses, telecommunications failures, terrorist attacks, acts of war, human errors, break-ins or similar events. For example, a 

significant natural disaster, such as an earthquake, fire or flood, could have a material adverse effect on our business, operating results and financial condition, and our insurance coverage may be insufficient to compensate us for losses that may 
occur. Our principal executive offices are located in the San Francisco Bay Area, a region known for seismic activity. In addition, acts of terrorism could cause disruptions in our business or the economy as a whole. Our servers may also be 
vulnerable to computer viruses, cybersecurity incidents and similar disruptions caused by unauthorized tampering with our computer systems, which could lead to interruptions, delays, loss of critical data or the unauthorized disclosure of 
confidential customer data. Our business  
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interruption insurance may be insufficient to compensate us for all such losses. As we rely heavily on our servers and the internet to conduct our business and provide high quality service to our listeners, such disruptions could negatively impact 
our ability to run our business, resulting in a loss of existing or potential listeners and advertisers and increased maintenance costs, which would adversely affect our operating results and financial condition. 

 
We may not have sufficient cash flow from our business to make payments on our indebtedness. 

 
Our ability to make scheduled payments of the principal of, to pay interest on or to refinance our indebtedness, including our 1.75% convertible senior notes due 2020 (the "Notes"), depends on our performance, which is subject to 

economic, financial, competitive and other factors beyond our control. Our business may not generate cash flow from operations in the future sufficient to service our debt and make necessary capital expenditures. If we are unable to generate such 
cash flow, we may be required to adopt one or more alternatives, such as selling assets, restructuring debt or obtaining additional equity capital on terms that may be onerous or highly dilutive. Our ability to refinance our indebtedness will depend 
on the capital markets and our financial condition at such time. We may not be able to engage in any of these activities or engage in these activities on desirable terms, which could result in a default on our debt obligations. 

 
The conditional conversion feature of the Notes, if triggered, may adversely affect our financial condition and operating results. 

 
In the event the conditional conversion feature of the Notes is triggered, holders of Notes will be entitled to convert the Notes at any time during specified periods at their option. See Note 7, "Debt Instruments." If one or more holders elect 

to convert their Notes, we may elect to satisfy our conversion obligation in whole or in part through the payment of cash, which could adversely affect our liquidity. In addition, even if holders do not elect to convert their Notes, we could be 
required under applicable accounting rules to reclassify all or a portion of the outstanding principal of the Notes as a current rather than long-term liability, which would result in a material reduction of our net working capital. 

 
The accounting method for convertible debt securities that may be settled in cash, such as the Notes, could have a material effect on our reported financial results. 

 
Accounting Standards Codification Subtopic 470-20 (ASC 470-20), Debt with Conversion and Other Options, requires an entity to separately account for the liability and equity components of convertible debt instruments (such as the 

Notes) that may be settled entirely or partially in cash upon conversion in a manner that reflects the issuer’s economic interest cost. The effect of ASC 470-20 on the accounting for the Notes is that the equity component of the Notes is required to 
be included in the additional paid-in capital section of stockholders’ equity on our consolidated balance sheet, and the value of the equity component is treated as original issue discount for purposes of accounting for the debt component of the 
Notes. As a result, we will be required to recognize a greater amount of non-cash interest expense current and future periods presented as a result of the amortization of the discounted carrying value of the Notes to their principal amount over the 
term of the Notes. We will report lower net income (or greater net losses) in our consolidated financial results because ASC 470-20 will require interest to include both the current period’s amortization of the original issue discount and the 
instrument’s coupon interest, which could adversely affect our reported or future consolidated financial results, the trading price of our common stock and the trading price of the Notes. 

 
In addition, under certain circumstances, in calculating earnings per share, convertible debt instruments (such as the Notes) that may be settled entirely or partly in cash are currently accounted for utilizing the treasury stock method, the 

effect of which is that the shares of common stock issuable upon conversion of the Notes, if any, are not included in the calculation of diluted earnings per share except to the extent that the conversion value of the Notes exceeds their principal 
amount. Under the treasury stock method, diluted earnings per share is calculated as if the number of shares of common stock that would be necessary to settle such excess, if we were to elect to settle such excess in shares, were issued. We 
cannot be sure that the accounting standards in the future will continue to permit the use of the treasury stock method. If we are unable to use the treasury stock method in accounting for the shares issuable upon conversion of the Notes (if any) 
then, to the extent we generate positive net income, our diluted consolidated earnings per share would be adversely affected. 

 
Risks Related to Owning Our Common Stock 
 
Our stock price has been and will likely continue to be volatile, and the value of an investment in our common stock may decline. 
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The trading price of our common stock has been and is likely to continue to be volatile. In addition to the risk factors described in this section, and elsewhere in this Annual Report on Form 10-K, additional factors that may cause the price of 
our common stock to fluctuate include, but are not limited to: 

 

 

 

 

 

 

 

 

 

 

 

 
In addition, the stock market has experienced extreme price and volume fluctuations that often have been unrelated or disproportionate to the operating performance of affected companies. Securities class action litigation has often been 

instituted against companies following periods of volatility in the overall market and in the market price of a company’s securities. Such litigation, if instituted against us, could result in substantial costs, divert our management’s attention and 
resources and harm our business, operating results and financial condition. 

 
If securities or industry analysts cease publishing research about our business, publish inaccurate or unfavorable research about our business, or make projections that exceed our actual results, our stock price and trading volume could 
decline. 

 
The trading market for our common stock depends in part on the research and reports that securities or industry analysts publish about us or our business. If securities or industry analysts who cover us downgrade our stock or publish 

inaccurate or unfavorable research about our business, our stock price would likely decline. If one or more of these analysts cease coverage of us or fail to publish reports on us regularly, demand for our stock could decrease, which might cause 
our stock price and trading volume to decline. Furthermore, such analysts publish their own projections regarding our actual results. These projections may vary widely from one another and may not accurately predict the results we actually 
achieve. Our stock price may decline if we fail to meet securities and industry analysts’ projections. 

 
Our charter documents, Delaware law and certain terms of our music licensing arrangements could discourage takeover attempts and lead to management entrenchment. 

 
Our certificate of incorporation and bylaws contain provisions that could delay or prevent a change in control of the Company. These provisions could also make it difficult for stockholders to elect directors who are not nominated by the 

current members of our board of directors or take other corporate actions, including effecting changes in our management. These provisions include: 
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• our actual or anticipated operating performance and the operating performance of similar companies in the internet, radio or digital media spaces;

• our ability to grow active users and listener hours;

• competitive conditions and developments;

• our actual or anticipated achievement of financial and non-financial key operating metrics;

• general economic conditions and their impact on advertising spending;

• the overall performance of the equity markets;

• threatened or actual litigation or regulatory proceedings, including the current Phonorecords III rate proceedings in the CRB;

• changes in laws or regulations relating to our service;

• any major change in our board of directors or management;

• publication of research reports about us or our industry or changes in recommendations or withdrawal of research coverage by securities analysts; and

• sales or expected sales of shares of our common stock by us, and our officers, directors and significant stockholders.

• a classified board of directors with three-year staggered terms, which could delay the ability of stockholders to change the membership of a majority of our board of directors;

• no cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;
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Section 203 of the Delaware General Corporation Law governs us. These provisions may prohibit large stockholders, in particular those owning 15% or more of our outstanding voting stock, from merging or combining with us for a certain 

period of time. 
 
In addition, if we are acquired, certain terms of our music licensing arrangements, including favorable rates for content acquisition costs that currently apply to us, may not be available to an acquiror. These terms may discourage a potential 

acquiror from making an offer to buy us or may reduce the price such a party may be willing to offer. 
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• the ability of our board of directors to issue shares of preferred stock and to determine the price and other terms of those shares, including preferences and voting rights, without stockholder approval, which could be used to 
significantly dilute the ownership of a hostile acquiror; 

• the exclusive right of our board of directors to elect a director to fill a vacancy created by the expansion of our board of directors or the resignation, death or removal of a director, which prevents stockholders from being able to fill 
vacancies on our board of directors; 

• a prohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of our stockholders;

• the requirement that a special meeting of stockholders may be called only by the chairman of our board of directors, our president, our secretary, or a majority vote of our board of directors, which could delay the ability of our 
stockholders to force consideration of a proposal or to take action, including the removal of directors; 

• the requirement for the affirmative vote of holders of at least 66 2⁄3% of the voting power of all of the then outstanding shares of the voting stock, voting together as a single class, to amend the provisions of our certificate of 
incorporation relating to the issuance of preferred stock and management of our business or our bylaws, which may inhibit the ability of an acquiror to effect such amendments to facilitate an unsolicited takeover attempt; 

• the ability of our board of directors, by majority vote, to amend the bylaws, which may allow our board of directors to take additional actions to prevent an unsolicited takeover and inhibit the ability of an acquiror to amend the bylaws 
to facilitate an unsolicited takeover attempt; and 

• advance notice procedures with which stockholders must comply to nominate candidates to our board of directors or to propose matters to be acted upon at a stockholders’ meeting, which may discourage or deter a potential acquiror 
from conducting a solicitation of proxies to elect the acquiror’s own slate of directors or otherwise attempting to obtain control of us. 



Table of Contents 
 
ITEM 1B. UNRESOLVED STAFF COMMENTS 
 

Not applicable. 
 
ITEM 2. PROPERTIES 

 
Pandora 
 

Pandora's principal executive offices are located in Oakland, California, under a lease for 233,094 square feet of office space, expiring on September 30, 2020. Ticketfly's principal executive offices are located in San Francisco, California in an 
office building with 23,826 square-feet, under a lease expiring on May 31, 2022. We also lease regional offices in Atlanta, Georgia; Chicago, Illinois; Dallas, Texas; Detroit, Michigan; New York, New York; San Francisco, California; and Santa 
Monica, California and local sales offices at various locations throughout the United States. We also lease offices in Australia, New Zealand, Canada and the United Kingdom. 

 
Our data centers are located in colocation facilities operated by Equinix in San Jose, California and Ashburn, Virginia as well as by Digital Realty Trust in Chicago, Illinois and Oakland, California. In 2016, we also added a facility in San Jose, 

California operated by InfoMart, LLC. These data centers are designed to be fault-tolerant and operate at maximum uptime. Backup systems in California and Virginia can be brought online in the event of a failure at the other data centers. These 
redundancies enable fault tolerance and will also support our continued growth. 

 
The data centers host the Pandora.com website and intranet applications that are used to manage the website content. The websites are designed to be fault-tolerant, with a collection of identical web servers connecting to an enterprise 

database. The design also includes load balancers, firewalls and routers that connect the components and provide connections to the internet. The failure of any individual component is not expected to affect the overall availability of our website. 
 
We believe that our current facilities are adequate to meet our needs for the near future and that suitable additional or alternative space will be available on commercially reasonable terms to accommodate our foreseeable future operations. 
 

ITEM 3. LEGAL PROCEEDINGS 
 

The material set forth in the section entitled "Legal Proceedings" in Note 8 of the Notes to Consolidated Financial Statements in Part II, Item 8 of this Annual Report on Form 10-K is incorporated herein by reference. 
 
ITEM 4. MINE SAFETY DISCLOSURES 
 

Not applicable. 
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PART II 
 

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 
 
Market Information 
 

Our common stock has traded on The New York Stock Exchange ("NYSE") under the symbol "P" since June 15, 2011. Our initial public offering was priced at $16.00 per share on June 14, 2011. The following table sets forth the range of high 
and low intra-day sales prices per share of our common stock for the periods indicated, as reported by the NYSE. 
 

 
On December 31, 2016, the closing price per share of our common stock as reported on the NYSE was $13.04. As of December 31, 2016, there were approximately 87 holders of record of our common stock. The number of beneficial 

stockholders is substantially greater than the number of holders of record because a large portion of our common stock is held through brokerage firms. 
 
Dividend Policy 
 

We have not declared or paid any cash dividends on our common stock and currently do not anticipate paying any cash dividends in the foreseeable future. Instead, we intend to retain all available funds and any future earnings for use in 
the operation and expansion of our business. Any future determination relating to dividend policy will be made at the discretion of our board of directors and will depend on our future earnings, capital requirements, financial condition, future 
prospects, applicable Delaware law, which provides that dividends are only payable out of surplus or current net profits, and other factors that our board of directors deems relevant. In addition, our credit facility restricts our ability to pay 
dividends. See "Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Our Indebtedness—Credit Facility" and Note 7 to our financial statements included elsewhere in this 
Annual Report on Form 10-K. 
 
Equity Compensation Plan Information 

 
For equity compensation plan information refer to Item 12 in Part III of this Annual Report on Form 10-K. 

 
Stock Price Performance Graph 
 

This performance graph shall not be deemed to be "soliciting material" or "filed" or incorporated by reference in future filings with the SEC, or subject to the liabilities of Section 18 of the Exchange Act except as shall be expressly set forth 
by specific reference in such filing. 

 
The following graph shows a comparison from June 15, 2011, the date our common stock commenced trading on the NYSE, through December 31, 2016 of the total cumulative return of our common stock with the total cumulative return of the 

New York Stock Exchange Composite Index (the "NYA Composite"), the Global X Social Media Index (the "SOCL") and the SPDR Morgan Stanley Technology MTK Index (the "MTK"). The figures represented below assume an investment of 
$100 in  
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    High   Low 

Year ended December 31, 2016         

First quarter (January 1, 2016 - March 31, 2016)   $ 12.25   $ 7.88 
Second quarter (April 1, 2016 - June 30, 2016)   $ 12.52   $ 8.17 
Third quarter (July 1, 2016 - September 30, 2016)   $ 14.63   $ 12.00 
Fourth quarter (October 1, 2016 - December 31, 2016)   $ 14.77   $ 10.42 

          

Year Ended December 31, 2015         

First quarter (January 1, 2015 - March 31, 2015)   $ 18.52   $ 14.63 
Second quarter (April 1, 2015 - June 30, 2015)   $ 19.02   $ 15.54 
Third quarter (July 1, 2015 - September 30, 2015)   $ 21.34   $ 13.81 
Fourth quarter (October 1, 2015 - December 31, 2015)   $ 21.98   $ 11.51 
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our common stock at the closing price of $17.42 on June 15, 2011 and in the NYA Composite and MTK on the same date. The SOCL was modeled from the inception of the index on November 15, 2011. Data for the NYA Composite, MTK and SOCL 
assume reinvestment of dividends. The comparisons in the graph are historical and are not intended to forecast or be indicative of possible future performance of our common stock. 

 
Comparison of Cumulative Total Return Among Pandora Media, Inc., 

New York Stock Exchange Composite Index, Global X Social Media Index and 
SPDR Morgan Stanley Technology MTK Index 
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ITEM 6. SELECTED FINANCIAL DATA 
 

The following selected consolidated financial and other data should be read in conjunction with, and are qualified by reference to, Item 7, "Management's Discussion and Analysis of Financial Condition and Results of Operations," and our 
audited consolidated financial statements and the accompanying notes included elsewhere in this report. The consolidated statement of operations data for the year ended January 31, 2013 and the eleven months ended December 31, 2013 and the 
consolidated balance sheet data as of January 31, 2013 and December 31, 2014 were derived from our audited consolidated financial statements not included in this report. The consolidated statements of operations data for the years ended 
December 31, 2014, 2015 and 2016, and the consolidated balance sheet data as of December 31, 2015 and 2016 were derived from our audited consolidated financial statements included in this report. The consolidated statements of operations for 
the years ended December 31, 2015 and 2016 include Ticketfly results for the two months ended December 31, 2015 and the year ended December 31, 2016, and the consolidated balance sheets as of December 31, 2015 and 2016 include Ticketfly's 
financial position as of December 31, 2015 and 2016. The consolidated statement of operations data for the eleven months ended December 31, 2012 is unaudited. Our unaudited consolidated financial statements were prepared on a basis consistent 
with our audited consolidated financial statements and include, in our opinion, all adjustments, consisting of normal recurring adjustments that we consider necessary for a fair presentation of the financial information set forth in those statements 
included elsewhere in this report. 

 
The historical results presented below are not necessarily indicative of financial results to be achieved in future periods.

 
Key Metrics (unaudited):(1) 
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Year ended  
 January 31,   

Eleven months ended  
 December 31,   

Year ended  
 December 31, 

  2013   2012   2013   2014   2015   2016 

  (in thousands, except per share data) 

Total revenue $ 427,145   $ 389,484   $ 600,233   $ 920,802   $ 1,164,043   $ 1,384,826 
Net loss attributable to common stockholders (38,148)   (24,462)   (27,017)   (30,406)   (169,661)   (342,978) 

Net loss per share, basic and diluted (0.23)   (0.15)   (0.15)   (0.15)   (0.79)   (1.49) 

Weighted-average common shares outstanding used 
in computing basic and diluted net loss per share 168,294   167,956   180,968   205,273   213,790   230,693 

  
Year ended  
 January 31,   

Eleven months ended  
 December 31,   

Year ended  
 December 31, 

  2013   2012   2013   2014   2015   2016 

  (in billions) 

Listener hours  14.01   12.56   15.31   20.03   21.11   21.96 

    As of January 31,   As of December 31, 

    2013   2013   2014   2015   2016 

    (in millions)  

  Active users  65.6   76.2   81.5   81.1   81.0 
 
(1) Listener hours and active users are defined in the section entitled "Key Metrics" in Item 7 of this Annual Report on Form 10-K.  
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  As of January 31,   As of December 31, 

  2013   2013   2014   2015   2016 

  (in thousands) 

Balance Sheet Data:                   

Cash and cash equivalents $ 65,725    $ 245,755    $ 175,957    $ 334,667    $ 199,944  
Working capital 82,644    362,777    439,254    451,675    371,704  
Total assets 218,832    673,335    749,290    1,240,657    1,184,810  
Long-term debt, net —    —    —    234,577    342,247  
Total liabilities 119,843    165,104    165,933    497,270    630,551  
Common stock and additional paid-in capital 238,569    675,123    781,030    1,110,562    1,264,717  
Total stockholders' equity 98,989    508,231    583,357    743,387    554,259  
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS (MD&A) 
  

You should read the following discussion of our financial condition and results of operations in conjunction with the financial statements and the notes thereto included elsewhere in this Annual Report on Form 10-K. The following 
discussion contains forward-looking statements that are subject to risks and uncertainties. Actual results may differ substantially from those referred to herein due to a number of factors, including but not limited to those discussed below and 
elsewhere in this report, particularly in the sections entitled "Special Note Regarding Forward-Looking Statements and Industry Data" and "Risk Factors."  

 
Overview 
  
Pandora—Internet Radio Service 
 

Pandora is the world’s most powerful music discovery platform, offering a personalized experience for each of our listeners wherever and whenever they want to listen to music—whether through earbuds, car speakers or live on stage. Our 
vision is to be the definitive source of music discovery and enjoyment for billions. Pandora is available as an ad-supported service or as a subscription service, which we call Pandora Plus. The majority of our listener hours occur on mobile 
devices, with the majority of our revenue generated from advertising on our ad-supported service on these devices. We offer both local and national advertisers the opportunity to deliver targeted messages to our listeners using a combination of 
audio, display and video advertisements. We also generate revenue from subscriptions to Pandora Plus. Founded by musicians, Pandora also empowers artists with valuable data and tools to help grow their careers and connect with their fans. 

 
At the heart of our service is our set of proprietary personalization technologies, including the Music Genome Project and our playlist generating algorithms. The Music Genome Project is a database of over 1,000,000 uniquely analyzed 

songs from over 150,000 artists, spanning over 600 genres and sub-genres, which we develop one song at a time by evaluating and cataloging each song’s particular attributes. When a listener enters a single song, artist, comedian or genre to start 
a station, the Pandora service instantly generates a station that plays music or comedy we think that listener will enjoy. Based on listener reactions to the recordings we pick, we further tailor the station to match the listener's preferences. Listeners 
also have the ability to add variety to and rename stations, which further allows for the personalization of our service. 
  

For the year ended December 31, 2016, we streamed 21.96 billion hours of internet radio, and as of December 31, 2016, we had 81.0 million active users during the prior 30-day period. Since we first launched our ad-supported service in 2005, 
our listeners have created over 11 billion stations. 

  
We currently provide the Pandora service through two models and have announced an additional service model to be launched in 2017: 

  

  

 

 
A key element of our strategy is to make the Pandora service available everywhere that there is internet connectivity. To this end, we make the Pandora service available through a variety of distribution channels. In addition to streaming our 

service to computers, we have developed Pandora mobile device applications ("apps") for smartphones and mobile operating systems,  
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• Ad-Supported Service. Our ad-supported service allows listeners to access our music and comedy catalogs and personalized playlist generating system for free across all of our delivery platforms. Beginning on September 15, 2016, 
our ad-supported service includes new features such as the ability to obtain more skips and replay tracks by watching an advertisement.  

• Subscription Service—Pandora Plus. Our new subscription service, Pandora Plus, launched in the United States on September 15, 2016. Prior to the launch of Pandora Plus, we operated a subscription service called Pandora One. 
Pandora Plus and Pandora One are premium monthly or annual paid versions of the Pandora service, which include advertisement-free access, higher quality audio on supported devices and longer timeout-free listening. Pandora Plus 
includes additional features, such as replays, additional skipping and offline listening.  

• Subscription Service—Pandora Premium. In December 2016, we unveiled our new on-demand music subscription service, Pandora Premium, which will launch to users in 2017. Pandora Premium will be a paid version of the Pandora 
service that offers a unique, on-demand experience, providing users with the ability to search, play and collect songs and albums, build playlists on their own or with the tap of a button and automatically generate playlists based on 
the user’s listening activity.  
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such as the iPhone and Android and for tablets, including the iPad and Android tablets. We distribute those mobile apps free to listeners via app stores. 

 
Pandora Plus launched in September 2016, and Pandora Premium will launch to users in 2017. The development and launch of our new service offerings have and will continue to require significant engineering effort, as well as marketing, and 

other resources. In addition, to support the launch of these services we have entered into direct license agreements with major and independent record labels, some of which include substantial minimum guarantee payments. In order for Pandora 
Plus and Pandora Premium to be successful, we will need to attract subscribers to these new service offerings. The market for subscription-based music services, including on-demand services, is intensely competitive, and our ability to realize a 
return on our investments in these new service offerings will depend on our ability to leverage the existing audience of our ad-supported service, our brand awareness and our ability to deliver differentiated subscription services with features and 
functionality that listeners find attractive. Refer to our discussion of these matters in Item 1A—"Risk Factors".  
  
Ticketing Service 
 

We operate our ticketing service through our subsidiary Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for our clients, which are venues and event promoters, across North 
America. Ticketfly's ticketing, digital marketing and analytics software helps promoters book talent, sell tickets and drive in-venue revenue, while Ticketfly's consumer tools help fans find and purchase tickets to events. Tickets are primarily sold 
through the Ticketfly platform but are also sold through other channels such as box offices. We completed the acquisition of Ticketfly on October 31, 2015. In the year ended December 31, 2016, Ticketfly provided ticketing services for 
approximately 115,000 live events, for which approximately 15.2 million tickets, excluding box office sales, were sold to approximately to 5.3 million unique ticket buyers, which resulted in more than $615.0 million in gross transaction value, excluding 
box office sales.  

 
Ticketfly's platform provides ticketing and marketing services for venues and event promoters across North America and makes it easy for fans to find and purchase tickets to events, and also gives artists a means to more effectively 

promote their events. We intend to expand our ticketing service by connecting our listeners to events through our internet radio service. 
 
Recent Events 
 
Content Acquisition License Agreements 

In 2015 and 2016, we signed direct license agreements with major and independent labels and distributors for sound recordings as well as publishers and composers for the musical works contained in such sound recordings. These 
agreements allow us to provide new and improved products that include enhanced features such as replays of sound recordings, additional skipping capability, offline stations and on-demand listening. Certain of these license agreements include 
minimum guarantee payments, some of which are paid in advance. These minimum guarantee payments resulted in a material impact to the prepaid content acquisition costs line item in our consolidated balance sheets. Refer to Note 2 "Summary of 
Significant Accounting Policies" in the Notes to Consolidated Financial Statements for further details on our prepaid content acquisition costs policy and minimum guarantees. 

 
Pandora Plus, Pandora Premium and New Ad-Supported Service Features 
 

In September 2016, we announced the launch of our new subscription service, Pandora Plus, in the United States. The updated service, which is a premium paid version of the Pandora service that includes advertisement-free access, also 
includes replays, additional skipping and offline listening. In addition, new features were also added to our ad-supported service, allowing listeners to skip more songs and replay songs by viewing a video ad.  

 
In December 2016, we unveiled our new on-demand music subscription service, Pandora Premium, which will launch to users in 2017. Pandora Premium will be a paid version of the Pandora service that offers a unique, on-demand experience, 

providing users with the ability to search, play and collect songs and albums, build playlists on their own or with the tap of a button and automatically generate playlists based on the user’s listening activity.  
 

Factors Affecting our Business Model  

Content Acquisition Costs 

Prior to signing direct license agreements with major and independent labels and distributors, we paid performance rights royalties for the sound recordings we streamed on our ad-supported service and our prior subscription service, 
Pandora One, according to the rates set by the Copyright Royalty Board on December 16, 2015 (the "Web IV Proceeding"). The rates for non- 
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subscription services, such as our ad-supported service, were set at $0.0017 per play and the rates for subscription services, such as Pandora One, were set at $0.0022 per play for 2016. 

 
In 2015 and 2016, we signed direct license agreements with major and independent music labels and distributors for sound recordings as well as publishers and composers for the musical works contained in such sound recordings. 

Subsequent to September 15, 2016, we began paying content acquisition costs based on the terms of these license agreements for the significant majority of the sound recordings we stream on our ad-supported service and Pandora Plus. Content 
acquisition costs for sound recordings we will stream on Pandora Premium will also be based on the terms of these license agreements. Depending on the applicable service, these license agreements generally require us to pay either a per-
performance fee based on the number of sound recordings we transmit, a percentage of revenue associated with the service, or a per-subscriber minimum amount, all generally subject to certain discounts. Certain of these license agreements 
require minimum guarantee payments, some of which are paid in advance. Refer to Note 2 "Summary of Significant Accounting Policies" in the Notes to Consolidated Financial Statements for further details on our prepaid content acquisition costs 
policy and minimum guarantees. 

 
If we have not entered into a direct license agreement with the copyright owner of a particular sound recording that is streamed on our services, we stream that sound recording pursuant to the statutory license and pay the applicable Web 

IV Proceeding rate. Enhanced features of our services, such as replays, additional skipping and offline listening, are not available for sound recordings streamed under the statutory license and paid at the Web IV Proceeding rates. 
 
Content acquisition costs for musical works are negotiated with and paid to performing rights organizations ("PROs") such as ASCAP, BMI, SESAC and Global Music Rights and directly to publishing companies. In 2015 and 2016, we 

signed direct licenses with PROs and thousands of music publishers. Prior to September 15, 2016, the combined effect of these licenses was that each copyright holder received its usage-based and ownership-based share of a royalty pool equal to 
20% of the content acquisition costs paid by us for sound recordings on the respective tier of service. Subsequent to September 15, 2016, this calculation still applies to our ad-supported service, but content acquisition costs for the streaming of 
musical works on our subscription services are equal to the rates determined in accordance with the statutory license set forth in 17 U.S.C. §115 ("Section 115"). If we have not entered into a direct license agreement with the copyright owner of a 
particular musical work, or a PRO representing the copyright owner, then we stream that musical work pursuant to the Section 115 statutory license and pay the applicable rate. 

 
The current rate structure for the statutory license for reproduction rights under Section 115 expires at the end of 2017. We are currently one of five commercial music service operators (along with Amazon, Apple, Google and Spotify) 

participating in rate-setting proceedings in which three judges of the CRB will determine the Section 115 rates for calendar years 2018 to 2022 (the "Phonorecords III Proceedings"). The Nashville Songwriters Association International, the National 
Association of Music Publishers and George Johnson Music Publishing are also participating in the Phonorecords III Proceedings. A trial before the CRB is expected to commence in March 2017, and the CRB is expected to render a decision prior 
to the end of 2017. The rates established by the CRB in the Phonorecords III Proceedings may be higher, lower or the same as the rates currently in effect. 

  
The Phonorecords III Proceedings are important to us because our direct licenses with music publishers reference the Section 115 rates. As a result, any increase in the Section 115 rates would increase our content acquisition costs, which, if 

such increase were substantial, could materially harm our financial condition and hinder our ability to provide interactive features in our services, or cause one or more of our subscription services to not be economically viable. 
 

Ad-Supported Service 
  

Our ad-supported service is monetized through the sale of display, audio and video advertisements to national, regional and local advertisers. We compete with digital advertising networks such as Google and Facebook, other digital media 
companies and local broadcast radio stations in our advertising business. 

 
Our total number of listener hours is a key driver for both advertising revenue generation opportunities and content acquisition costs, which are the largest component of our expenses. 
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• Advertising Revenue. Listener hours define the number of opportunities we have to sell advertisements, which we refer to as inventory. Our ability to attract advertisers depends in large part on our ability to offer sufficient inventory 
within desired demographics. 

• Cost of Revenue—Content Acquisition Costs—Ad-Supported Service. We pay content acquisition costs to the copyright owners and performers, or their agents, of each sound recording that we stream, as well as to the 
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publishers and songwriters, or their agents, for the musical works embodied in each of those sound recordings, subject to certain exclusions. Subsequent to September 15, 2016, the majority of the content acquisition costs related to 
our ad-supported service are driven by direct license agreements with major and independent labels and distributors, as discussed above in "Factors Affecting Our Business Model—Content Acquisition Costs". Certain of these 
license agreements include minimum guarantee payments, some of which are paid in advance. Refer to Note 2 "Summary of Significant Accounting Policies" in the Notes to Consolidated Financial Statements for further details on our 
prepaid content acquisition costs policy and minimum guarantees. 

 
As a result of the structure of our license agreements, our ability to achieve and sustain profitability and operating leverage on our ad-supported service depends on our ability to increase our revenue per hour of streaming through 

increased advertising revenue across all of our delivery platforms. 
 

Subscription Services 
  
We monetize our subscription services through subscription payments made by users of the services. We drive subscriber growth in our subscription services by providing the world's most powerful music discovery platform, offering a 

personalized experience for each of our listeners. In addition, we invest in marketing and free-trials to promote our service. 
 
Our total number of paid subscriptions is a key driver for both subscription revenue and, subsequent to September 15, 2016, content acquisition costs related to our subscription services, which is the largest component of our subscription-

related expenses. In order to drive greater subscription revenue, we must increase the number of new subscribers to our subscription services and minimize the number of current subscribers who discontinue their subscriptions. 
 

 

 
Given the structure of our license agreements for our subscription services, the majority of our content acquisition costs increase as subscription revenue increases and are subject to minimum guarantee payments. As such, our ability to 

achieve and sustain profitability and operating leverage on our subscription services depends on our ability to increase our revenue through increased paid subscriptions on terms that maintain an adequate gross margin. Refer to our discussion of 
these matters in Item 1A—"Risk Factors". 
 
Key Metrics 
 
Change in Key Metrics 
 

Beginning in the quarter ended December 31, 2016, we are reporting updated key metrics on a prospective basis as a result of a change in our service offerings discussed in the "Recent Events" section above. We have discontinued our 
previous key metrics as of October 1, 2016 and have determined that the impact of the new key metrics from the period of the launch of Pandora Plus on September 15, 2016 to September 30, 2016 is not material. As such, we have reported our 
results for the nine months ended September 30, 2016 under our previous metrics and our results for the quarter ended December 31, 2016 under our new metrics. Metrics for the nine months ended September 30, 2016 are compared to the results for 
the nine months ended September 30, 2015. Certain of our new key metrics are not comparable to prior periods given the lack of history of our new service offerings. As such, these metrics have not been presented for, nor compared against, these 
periods. Key metrics that did not change are presented for the year ended December 31, 2016 and are compared to the results for the year ended December 31, 2015. 
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• Subscription Revenue. Our subscription revenue depends upon the number of paid subscriptions we are able to sell and the price that our subscribers pay for those subscriptions. Our ability to attract subscribers depends in large 
part on our ability to offer features and functionality on our subscription services that are valued by consumers within desired demographics, on terms that are attractive to those consumers, and still enable us to maintain adequate 
gross margins. 

• Cost of Revenue—Content Acquisition Costs—Subscription Services. We pay content acquisition costs to the copyright owners, performers, songwriters, or their agents, subject to certain exclusions. Subsequent to September 15, 
2016 and the launch of Pandora Plus, the majority of our content acquisition costs related to our subscription service are generally driven by direct license agreements with major and independent labels and distributors, PROs and 
publishers, as discussed above in "Factors Affecting Our Business Model - Content Acquisition Costs". Certain of these license agreements include minimum guarantee payments, some of which are paid in advance. Refer to Note 2 
"Summary of Significant Accounting Policies" in the Notes to Consolidated Financial Statements for further details on our prepaid content acquisition costs policy and minimum guarantees. 
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The below tables summarize the changes in our key metrics, the periods for which each metric is presented and the comparable prior year period.  
 

 
Total service 
 
We will continue to report our total active users on a trailing 30-day basis and listener hours across all services.  
 
Ad-supported service  
 
For our ad-supported service, we will continue to report advertising revenue per thousand listener hours ("RPMs"), licensing costs per thousand listener hours ("LPMs") and listener hours.  
 
We will no longer report ad-based active users, as we no longer assess our performance based on this metric. 
 
Subscription services—total 
 
For our subscription services on an aggregate basis, we will provide detail of the change in paid subscribers, which will include paid subscribers at the beginning of the period, net new paid subscribers in the period and paid subscribers at 

the end of the period. We will also report listener hours for our subscription services on an aggregate basis. 
 
We will no longer report subscription RPMs nor LPMs for our total subscription service, as neither revenue nor costs are driven by listening hours for subscriptions given the terms of our license agreements for recorded music with major 

and independent labels, distributors and publishers. 
 
Pandora Plus and Pandora Premium 
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New metrics 

Metric Period presented Comparable period 

Paid subscribers As of December 31, 2016 As of September 30, 2016 

Net new paid subscribers Quarter ended December 31, 2016 N/A 

Penetration rate As of December 31, 2016 N/A 

ARPU Quarter ended December 31, 2016 N/A 

LPU Quarter ended December 31, 2016 N/A 

Metrics with no change 

Metric Period presented Comparable period 

Active users - all services As of December 31, 2016 As of December 31, 2015 

Advertising listener hours Year ended December 31, 2016 Year ended December 31, 2015 

Subscription listener hours Year ended December 31, 2016 Year ended December 31, 2015 

Total listener hours Year ended December 31, 2016 Year ended December 31, 2015 

Advertising RPM Year ended December 31, 2016 Year ended December 31, 2015 

Advertising LPM Year ended December 31, 2016 Year ended December 31, 2015 

Discontinued metrics 

Metric Period presented Comparable period 

Subscription RPM Nine months ended September 30, 2016 Nine months ended September 30, 2015 

Subscription LPM Nine months ended September 30, 2016 Nine months ended September 30, 2015 

Total RPM Nine months ended September 30, 2016 Nine months ended September 30, 2015 

Total LPM Nine months ended September 30, 2016 Nine months ended September 30, 2015 

Ad-based active users Nine months ended September 30, 2016 Nine months ended September 30, 2015 

Total users Nine months ended September 30, 2016 Nine months ended September 30, 2015 
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For each of our Pandora Plus and Pandora Premium subscription services, we will report paid subscribers at the end of the period, penetration rate, average revenue per paid subscriber ("ARPU") and average licensing costs per paid 
subscriber ("LPU").  

 
We will not report subscription RPMs nor LPMs for Pandora Plus or Pandora Premium, as neither revenue nor costs are driven by listening hours for subscriptions given the terms of our license agreements.  

 
The below key metrics do not include amounts related to our ticketing service, unless otherwise specifically stated. 

 
New Key Metrics—Quarter Ended December 31, 2016 
 
Subscription Service—Total 
 

Paid Subscribers 
 
Paid subscribers are defined as the number of distinct users that have current, paid access to our subscription service as of the beginning or the end of the period. Net new subscribers are defined as the net number of distinct new users that 

have paid for access to our subscription service in the period. We track paid subscribers because it is a key indicator of the growth of our subscription services.  
 
The below table sets forth the detail of the change in paid subscribers in the quarter ended December 31, 2016, which includes paid subscribers as of September 30, 2016, net new subscribers during the quarter ended December 31, 2016 and 

paid subscribers as of December 31, 2016. 
 

 
Penetration rate 
 
Penetration rate is defined as paid subscribers divided by total trailing 30-day active users. We track penetration rate as it is an indicator of the relative scale of our subscriber base. Our penetration rate as of December 31, 2016 was 5.4%.  
 
ARPU and LPU 

 
ARPU is defined as average monthly revenue per paid subscriber on our subscription services. LPU is defined as average monthly content acquisition costs per paid subscriber on our subscription services. We believe ARPU to be the 

central top-line indicator for evaluating the results of our monetization efforts on our subscription services. We track LPU because it is a key measure of our ability to manage costs for our subscription services. The below table sets forth our 
ARPU and LPU for our subscription services for the quarter ended December 31, 2016. 

 

 
Key Metrics that Did Not Change—Year Ended December 31, 2016 
 

The below key metrics did not change under our new service offerings. As such, we have reported these for the year ended December 31, 2016. 
 

Total Service 
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  Subscribers 

  (in millions) 

Paid subscribers as of September 30, 2016 4.01 
Net new paid subscribers 0.38 

Paid subscribers as of December 31, 2016 4.39 

  
Quarter ended  
 December 31, 

  2016 

ARPU $ 4.73 
LPU $ 3.12 
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Listener hours 
 

We track listener hours because it is a key indicator of the growth of our business and the engagement of our listeners. Beginning with the listener hours disclosed in our Annual Report on Form 10-K for the year ended December 31, 2015, 
we include listener hours related to our non-radio content offerings in the definition of listener hours. These offerings include non-music content such as podcasts, as well as custom music content such as Pandora Premiers and artist mixtapes. 
Historically, listener hours related to non-radio content represented a negligible number of listener hours. Including non-radio content in the listener hours we have previously reported for 2014 and 2015 would not have changed the reported 
listener hours for any such period. We calculate listener hours based on the total bytes served for each track that is requested and served from our servers, as measured by our internal analytics systems, whether or not a listener listens to the 
entire track. For non-music content such as podcasts, episodes are divided into approximately track-length parts, which are treated as tracks under this definition. To the extent that third-party measurements of listener hours are not calculated 
using a similar server-based approach, the third-party measurements may differ from our measurements. 

 
The table below sets forth the total listener hours for our advertising and subscription services for the years ended December 31, 2014, 2015 and 2016. 

 

 
Active users 
 

We track the number of active users as an additional indicator of the breadth of audience we are reaching at a given time. We define active users as the number of distinct registered users, including subscribers that have requested audio 
from our servers within the trailing 30 days to the end of the final calendar month of the period. The number of active users may overstate the number of unique individuals who actively use our service within a month as one individual may register 
for, and use, multiple accounts. Beginning with the active users disclosed in our Annual Report on Form 10-K for the year ended December 31, 2015, we include active users who only request non-radio content offerings in the definition of active 
users. Including users who only request non-radio content in the calculation of active users would not have materially changed the reported active users for 2014 or 2015. 

The table below sets forth our total active users for all services as of December 31, 2015 and 2016. 

Advertising-based service 
 

Advertising Revenue per Thousand Listener Hours ("ad RPMs") 
 

We track ad RPMs for our non-subscription, ad-supported service because it is a key indicator of our ability to monetize advertising inventory created by our listener hours. We focus on ad RPMs across all of our delivery platforms. We 
believe ad RPMs to be the central top-line indicator for evaluating the results of our monetization efforts. Ad RPMs are calculated by dividing advertising revenue by the number of thousands of listener hours of our advertising-based service. 

 
Advertising LPMs 
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  Year ended December 31, 

  2014   2015   2016 

Service Listener hours (in billions) 

Advertising 17.58   18.47   19.17 
Subscription 2.45   2.64   2.79 
Total  20.03   21.11   21.96 

  As of December 31, 

  2015   2016 

  (in millions)  

Active users - all services 81.1   81.0 
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Prior to September 15, 2016, advertising LPMs were relatively fixed content acquisition costs with scheduled annual rate adjustments, per thousands of listener hours. Subsequent to September 15, 2016, LPMs are our content acquisition 

costs as calculated either under the rates set by our license agreements with record labels, PROs and music publishers or under the Web IV rates if we have not entered into a license agreement with the copyright owner of a particular sound 
recording, in each case per thousands of listener hours. 

 
Historically, we provided estimates of disaggregated ad RPMs and related LPMs for our computer platform as well as our mobile and other connected devices platforms. Starting in the quarter ended March 31, 2016, we no longer present 

disaggregated RPMs or LPMs for our computer or mobile and other connected devices platforms. Previously, we had provided this information in order to demonstrate the potential monetization expansion opportunity as mobile and other 
connected devices markets matured. Revenue and listener hours for mobile and other connected devices have since grown to represent the significant majority of our total revenue and listener hours. In addition, we currently manage the business 
to optimize revenue across our device platforms and thus we no longer assess our performance on a disaggregated basis. As such, we no longer believe this disaggregation is relevant. 

 
Period-to-period results should not be regarded as precise nor can they be relied upon as indicative of results for future periods. In addition, as our business matures and in response to technological evolutions, we anticipate that the 

relevant indicators we monitor for evaluating our business may change. 
 
The table below sets forth our RPMs and LPMs for our ad-supported service for the years ended December 31, 2014, 2015 and 2016. 
 

 
Advertising RPMs  
 
For the year ended December 31, 2016 compared to 2015, ad RPMs increased primarily due to the increase in advertising revenue outpacing the growth in advertising listener hours as a result of an increase in the average price per ad sold, 

due in part to our increase in relative volume of local ad sales and our focus on monetizing mobile inventory.  

For the year ended December 31, 2015 compared to 2014, ad RPMs increased primarily due to the increase in advertising revenue outpacing the growth in advertising listener hours as a result of an increase in the average price per ad sold, 
due in part to our increase in relative volume of local ad sales and our focus on monetizing mobile inventory. 

Advertising LPMs 
 
Total ad LPMs in the year ended December 31, 2016 compared to 2015 increased as the growth in cost of revenue— content acquisition costs outpaced the growth in advertising listener hours. Cost of revenue—content acquisition costs 

increased by $124.0 million in the year ended December 31, 2016, primarily due to an increase in content acquisition costs subject to the license agreements for recorded music with major and independent labels, distributors, PROs and publishers 
that were signed in 2015 and 2016. The increase was offset by one-time cumulative charges in the year ended December 31, 2015 of $57.9 million for the pre-1972 sound recordings settlement and $23.9 million as a result of management's decision to 
forgo the application of the RMLC publisher royalty rate from June 2013 to September 2015.  

Total ad LPMs in the year ended December 31, 2015 compared to 2014 increased as the growth in cost of revenue—content acquisition costs outpaced the growth in advertising listener hours. Cost of revenue—content acquisition costs 
increased by $65.4 million in the year ended December 31, 2015, of which $57.9 million was related to a one-time cumulative charge to cost of revenue—content acquisition costs for the pre-1972 sound recordings settlement. In addition, cost of 
revenue 
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    Year ended December 31, 

    2014   2015   2016 

    RPM LPM   RPM* LPM   RPM* LPM 

                   

  Advertising $ 41.66 $ 20.31   $ 50.52 $ 26.13   $ 55.94 $ 32.40 
   
*The calculation of RPMs does not include revenue generated by Ticketfly or Next Big Sound, which were acquired in 2015.  



Table of Contents 
 
— content acquisition costs increased by $28.2 million in the year ended December 31, 2015, of which $23.9 million was related to a one-time cumulative charge to cost of revenue - content acquisition as a result of our decision to forgo the 
application of the RMLC publisher royalty rate from June 2013 to September 2015.  

Discontinued Key Metrics - Nine Months Ended September 30, 2016 
 
Total Service 
 

Total revenue per thousand listener hours ("total RPMs")     
 
Prior to the launch of Pandora Plus, we tracked total RPMs for our service, which included ad and subscription RPMs, because it was a key indicator of our ability to monetize our listener hours. Total RPMs compared advertising and 

subscription and other revenue in a given period to total listener hours in the period. We calculated total RPMs by dividing the total revenue by the number of thousands of listener hours. 
 

The table below sets forth our RPMs and LPMs on a total basis for the nine months ended September 30, 2015 and 2016. 
 

 
Advertising-Based Service 
 

Advertising-based active users ("ad-based active users") 
 
We define ad-based active users as the number of users, excluding subscribers that have requested audio from our servers within the trailing 30 days to the end of the final calendar month of the period.  

 
The table below sets forth our ad-based active users as of September 30, 2015 and 2016. 

Subscription Services 
 

Subscription and other revenue per thousand listener hours ("subscription RPMs") 
 
Prior to the launch of Pandora Plus, we tracked subscription RPMs because it was a key indicator of the performance of our subscription service. Subscription RPMs are calculated by dividing subscription and other revenue by the number 

of thousands of listener hours of our subscription service. 
 
Subscription LPMs 
 
Prior to the launch of Pandora Plus, we tracked subscription LPMs because it was a key indicator of the performance of our subscription service. Subscription LPMs were relatively fixed content acquisition costs with scheduled annual rate 

adjustments, per thousands of listener hours, related to our subscription service. Subsequent to the launch of Pandora Plus, subscription LPMs are our content acquisition costs as calculated either under the rates set by our license agreements 
with record labels, PROs and music publishers or under the Web IV rates if we have not entered into a license agreement with the copyright owner of a particular sound recording, in each case per thousands of listener hours 

 
The table below sets forth our RPMs and LPMs on a subscription basis for the nine months ended September 30, 2015 and 2016. 
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  Nine months ended September 30, 

  2015   2016 

  RPM   LPM   RPM   LPM 

Total $ 52.57   $ 29.69   $ 55.80   $ 31.52 

  As of September 30, 

  2015 2016 

User type Users (in millions) 

Ad-based active users 74.7 74.5 
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Subscription RPMs 

For the nine months ended September 30, 2016 compared to 2015, the decrease in subscription RPMs was due to the growth in subscription listening hours outpacing the growth in subscription and other revenue.  

Subscription LPMs 
 
For the nine months ended September 30, 2016 compared to 2015, subscription LPMs decreased as a result of the one-time cumulative charges in the quarter ended September 30, 2015 of $57.9 million for the pre-1972 sound recordings 

settlement and $23.9 million as a result of management’s decision to forgo the application of the RMLC publisher royalty rate from June 2013 to September 2015 and a decrease in the rate for content acquisition costs of 12% on our subscription-
supported platform related to the Web IV rates set by the Copyright Royalty Board on December 16, 2015, offset by increases in content acquisition costs paid to PROs and publishers under the content acquisition cost structure of our new 
publishing licenses. 

 
Basis of Presentation and Results of Operations 
  

The following table presents our results of operations for the periods indicated as a percentage of total revenue. Our results of operations for the year ended December 31, 2015 include operating results of Ticketfly for the two months ended 
December 31, 2015. The period-to-period comparisons of results are not necessarily indicative of results for future periods. 
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  Nine months ended September 30, 

  2015   2016 

  RPM   LPM   RPM   LPM 

Subscription $ 82.84   $ 49.95   $ 80.98   $ 35.88 
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Revenue 
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  Year ended December 31, 

  2014   2015   2016 

Revenue           
Advertising 80 %   80 %   77 % 

Subscription and other 20   19   16 
Ticketing service —   1   6 

Total revenue 100   100   100 
Cost of revenue        

Cost of revenue—Content acquisition costs 48   52   53 
Cost of revenue—Other(1) 7   7   7 
Cost of revenue—Ticketing service(1) —   —   4 

Total cost of revenue 55   60   65 
Gross profit 45   40   35 
Operating expenses        

Product development(1) 6   7   10 
Sales and marketing(1) 30   34   35 
General and administrative(1) 12   13   13 

Total operating expenses 48   55   58 
Loss from operations (3)   (15)   (23) 

Interest expense —   —   (2) 

Other income (expense), net —   —   — 

Total other income (expense), net —   —   (2) 

Loss before provision for income taxes (3)   (15)   (25) 

Provision for income taxes —   —   — 

Net loss (3)%   (15)%   (25)% 

(1) Includes stock-based compensation as follows:           
Cost of revenue—Other 0.5%   0.5%   0.4% 

Cost of revenue—Ticketing service —   —   — 
Product development 1.9   2.0   2.2 
Sales and marketing 4.6   4.5   4.2 
General and administrative 2.5   2.5   3.1 
Note: Amounts may not recalculate due to rounding 
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Advertising revenue 
  
We generate advertising revenue primarily from audio, display and video advertising, which is typically sold on a cost-per-thousand impressions, or CPM, basis. Advertising campaigns typically range from one to twelve months, and 

advertisers generally pay us based on the number of delivered impressions or the satisfaction of other criteria, such as click-throughs. We also have arrangements with advertising agencies under which these agencies sell advertising inventory on 
our service directly to advertisers. We report revenue under these arrangements net of amounts due to agencies. For the years ended December 31, 2014, 2015 and 2016, advertising revenue accounted for 80%, 80% and 77%, of our total revenue, 
respectively. We expect that advertising will comprise a substantial majority of revenue for the foreseeable future. 

 
For the year ended December 31, 2016 compared to 2015, advertising revenue increased $139.2 million or 15%, primarily due to an approximate 10% increase in the average price per ad sold, due in part to our increase in relative volume of local 

ad sales and our focus on monetizing mobile inventory. 
 
For the year ended December 31, 2015 compared to 2014, advertising revenue increased by $201.0 million or 27%, primarily due to an approximate 25% increase in the average price per ad sold, due in part to our increase in relative volume of 

local ad sales and our focus on monetizing mobile inventory, and an approximate 5% increase in the number of ads sold, primarily due to an increase in advertising listener hours.  
   
Subscription and other revenue 
  
Prior to the launch of Pandora Plus, subscription and other revenue was generated primarily through the sale of Pandora One. Subsequent to the launch of Pandora Plus, subscription and other revenue is generated primarily through the sale 

of Pandora Plus. Pandora Plus is an enhanced version of the Pandora service, which currently includes features such as replays, additional skipping and offline listening, together with advertisement-free access and higher audio quality on the 
devices that support it. Subscription revenue is recognized on a straight-line basis over the duration of the subscription period. For the years ended December 31, 2014, 2015 and 2016, subscription and other revenue accounted for 20%, 19% and 
16% of our total revenue, respectively. 

  
Effective in March 2014, we implemented a change in the pricing structure for our subscription service under which the $36 annual subscription option was eliminated. In addition, effective in May 2014, the monthly pricing option for our 

subscription service was increased to $4.99 per-month for new subscribers. Existing monthly subscribers who did not lapse maintained the $3.99 per-month pricing structure, and existing annual subscribers who did not lapse were migrated to the 
$3.99 per-month monthly pricing structure. Effective in December 2014, we reinstated the annual subscription option at $54.89 per year. 

  
For the year ended December 31, 2016 compared to 2015, subscription revenue increased $5.2 million or 2%, primarily due to an approximate 10% increase in the number of subscribers, offset by an agreement for which the term expired in 

December 2015, which was recorded in other revenue.  
 
For the year ended December 31, 2015 compared to 2014, subscription and other revenue increased by $32.1 million, or 17%, primarily due to an approximate 15% increase in the average price per subscription as a result of the change in the 

pricing structure of our subscription service and due to an approximate 10% increase in the number of subscribers.  
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Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Revenue                       

Advertising $ 732,338   $ 933,305   $ 200,967   $ 933,305   $ 1,072,490   $ 139,185 
Subscription and other 188,464   220,571   32,107   220,571   225,786   5,215 
Ticketing service —   10,167   10,167   10,167   86,550   76,383 

Total revenue $ 920,802   $ 1,164,043   $ 243,241   $ 1,164,043   $ 1,384,826   $ 220,783 
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Ticketing service 
 
Ticketing service revenue is generated primarily from service and merchant processing fees generated on ticket sales through the Ticketfly platform. Ticketfly sells tickets to fans for events on behalf of clients and charges a fee per ticket, 

which generally increases as the face value of the ticket increases, or a percentage of the total convenience charge and order processing fee, for its services at the time the ticket for an event is sold. Ticketing service revenue is recorded net of the 
face value of the ticket at the time of the sale, as Ticketfly generally acts as the agent in these transactions. As Ticketfly was acquired on October 31, 2015, the consolidated statements of operations include ticketing service revenue for the two 
months ended December 31, 2015 and the year ended December 31, 2016. We had no ticketing service revenue in the year ended December 31, 2014. 

 
For the years ended December 31, 2015 and 2016, ticketing service revenue accounted for approximately 1% and 6% of our total revenue. In the year ended December 31, 2016 Ticketfly provided ticketing services for approximately 115 

thousand live events on sale, for which approximately 15.2 million tickets, excluding box office sales, were sold to approximately 5.3 million unique ticket buyers, which resulted in more than $615.0 million in gross transaction value, excluding box 
office sales. 

  
Deferred revenue 
  
Our deferred revenue consists primarily of prepaid but unrecognized subscription revenue and, to a lesser extent, advertising fees received or billed in advance of the delivery or completion of the delivery of services. Deferred revenue is 

recognized as revenue when the services are provided and all other revenue recognition criteria have been met. 
  
In addition, subscription revenue derived from sales through certain mobile device app stores may be subject to refund or cancellation terms which may affect the timing or amount of the subscription revenue recognition. When refund rights 

exist, we recognize revenue when services have been provided and the rights lapse or when we have developed sufficient transaction history to estimate a return reserve. 
  
We were required to defer revenue for certain subscriptions purchased through mobile device app stores that contained refund rights until the refund rights lapsed or until we developed sufficient operating history to estimate a return 

reserve. As of December 31, 2013, we had deferred all revenue related to these mobile subscriptions subject to refund rights totaling approximately $14.2 million, as we did not have sufficient transaction history to estimate a return reserve. 
Beginning in January 2014, we had sufficient transaction history that enabled us to estimate future returns. Accordingly, in January 2014, we began recording revenue related to these mobile subscriptions net of estimated returns. This resulted in a 
one-time increase in subscription revenue in the quarter ended March 31, 2014 of approximately $14.2 million, as the previously deferred revenue was recognized. As of December 31, 2016, the deferred revenue related to the return reserve was not 
significant. 
  
Costs and Expenses 

  
Cost of revenue consists of cost of revenue—content acquisition costs, cost of revenue—other and cost of revenue—ticketing. Our operating expenses consist of product development, sales and marketing and general and administrative 

costs. Cost of revenue—content acquisition costs are the most significant component of our costs and expenses, followed by employee-related costs, which include stock-based compensation expenses. We expect to continue to hire additional 
employees in order to support our anticipated growth and our product development initiatives. In any particular period, the timing of additional hires could materially affect our cost of revenue and operating expenses, both in absolute dollars and 
as a percentage of revenue. We anticipate that our costs and expenses will increase in the future. 

  
Cost of revenue—Content acquisition costs 
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Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Cost of revenue—Content acquisition costs $ 446,377   $ 610,362   $ 163,985   $ 610,362   $ 734,353   $ 123,991 
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Cost of revenue—content acquisition costs principally consist of licensing fees paid for streaming music or other content to our listeners. Content acquisition costs are currently calculated using negotiated rates documented in direct license 
agreements with major and independent record labels, music publishers and PROs. Prior to September 15, 2016, the majority of our content acquisition costs for sound recordings were based on a fee per public performance of a sound recording. 
Subsequent to September 15, 2016, depending on the applicable service, these license agreements generally require us to pay either a per-performance fee based on the number of sound recordings we transmit, a percentage of revenue associated 
with the service, or a per-subscriber minimum amount, all generally subject to certain discounts. Prior to January 1, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recording were based on a 
percentage of our revenue. From January 1, 2016 until September 15, 2016, the majority of our content acquisition costs for the underlying musical works were based on a percentage of content acquisition costs paid for sound recordings. 
Subsequent to September 15, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recordings are determined in the same manner they were prior to September 15, 2016, but this calculation only 
applies to the performance rights on our ad-supported service and content acquisition costs for the reproduction rights on our subscription services are determined in accordance with the statutory license set forth in 17 U.S.C. §115. Certain of our 
direct license agreements are also subject to minimum guarantee payments, some of which are paid in advance and amortized over the minimum guarantee period. For certain content acquisition arrangements, we accrue for estimated content 
acquisition costs based on the available facts and circumstances and adjust these estimates as more information becomes available. 

 
For the year ended December 31, 2016 compared to 2015, content acquisition costs increased $124.0 million or 20%, and total content acquisition costs as a percentage of total revenue increased from 52% to 53%, primarily due to an increase 

in content acquisition costs subject to the license agreements for recorded music with major and independent labels, distributors, PROs and publishers that were signed in 2015 and 2016. The increase was offset by one-time cumulative charges in 
the year ended December 31, 2015 of $57.9 million for the pre-1972 sound recordings settlement and $23.9 million as a result of management's decision to forgo the application of the RMLC publisher royalty rate from June 2013 to September 2015.  

 
For the year ended December 31, 2015 compared to 2014, content acquisition costs increased by $164.0 million or 37%, and content acquisition costs as a percentage of total revenue increased from 48% to 52%, primarily due to an increase of 

$65.4 million related to pre-1972 sound recordings in the year ended December 31, 2015, of which $57.9 million was related to a one-time cumulative charge to cost of revenue—content acquisition costs for the pre-1972 sound recordings settlement. 
In addition, cost of revenue—content acquisition costs increased by $28.2 million related to publisher royalty rate increases in the year ended December 31, 2015, of which $23.9 million was related to a one-time cumulative charge to cost of 
revenue—content acquisition as a result of our decision to forgo the application of the RMLC publisher royalty rate from June 2013 to September 2015. Cost of revenue—content acquisition costs also increased due to scheduled sound-recording 
royalty rate increases of 8%. 
 

Cost of Revenue—Other 
  

  
Cost of revenue—other consists primarily of ad and music serving costs, employee-related and facilities and equipment costs and other costs of ad sales. Ad and music serving costs consist of content streaming, maintaining our internet 

radio service and creating and serving advertisements through third-party ad servers. We make payments to third-party ad servers for the period the advertising impressions are delivered or click-through actions occur, and accordingly, we record 
this as a cost of revenue in the related period. Employee-related costs include salaries and benefits associated with supporting music and ad-serving functions. Other costs of ad sales include costs related to music events that are sold as part of 
certain of our advertising arrangements.  

 
For the year ended December 31, 2016 compared to 2015, cost of revenue—other increased $21.4 million or 27%, primarily due to an $9.6 million increase in employee-related and facilities and equipment costs driven by an approximate 15% 

increase in average headcount, a $9.2 million increase in hosting and ad-serving costs driven by an increase in advertising revenue and a $2.4 million increase in costs related to music events that are sold as part of our advertising arrangements.  
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Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Cost of revenue—Other $ 61,627    $ 79,858    $ 18,231    $ 79,858    $ 101,289    $ 21,431  
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For the year ended December 31, 2015 compared to 2014, cost of revenue—other increased by $18.2 million or 30%, primarily due to an $11.3 million increase in ad and music serving costs driven by an increase in advertising revenue and a 
$6.7 million increase in employee-related and facilities and equipment costs driven by an approximate 50% increase in average headcount.  

 
Cost of revenue—ticketing service 
 

 
Cost of revenue—ticketing service consists primarily of ticketing revenue share costs, credit card fees and other, intangible amortization expense and employee-related and facilities and equipment costs. The majority of the cost is related to 

revenue share costs which consist of fees paid to clients for their share of convenience and order processing fees. Payments to clients are recorded as an expense to the extent that the fair value of the identifiable benefit received in the exchange 
exceeds the amount of the payment to the client. Intangible amortization expense is related to amortization of developed technology.  

  
For the year ended December 31, 2016, cost of revenue—ticketing service was $59.3 million and consisted primarily of $39.4 million in ticketing revenue share costs, $12.8 million in credit card fees and other and $5.7 million in intangible 

amortization expense.  
 
For the two months ended December 31, 2015, cost of revenue—ticketing service was $7.1 million and consisted of $4.4 million in revenue share costs, $1.7 million in credit card fees and other and $1.0 million in intangible amortization of 

developed technology. 
 
Gross profit 

  

  
For the year ended December 31, 2016 compared to 2015, gross profit increased by $23.2 million or 5%, primarily due to an increase in advertising revenue as a result of an increase in the average price per ad sold. Gross margin decreased from 

40% to 35%, as the growth in content acquisition costs outpaced the growth in revenue, primarily due to an increase in content acquisition costs subject to the license agreements for recorded music with major and independent labels, distributors, 
PROs and publishers that were signed in 2015 and 2016.  

 
For the year ended December 31, 2015 compared to 2014, gross profit increased by $53.9 million or 13%, primarily due to an increase in advertising revenue as a result of an increase in the average price per ad sold and an increase in the 

number of ads sold. Gross margin decreased from 45% to 40% as the growth in content acquisition costs outpaced the growth in revenue primarily due to the increase of $65.4 million related to pre-1972 sound recordings settlement, the increase of 
$28.2 million related to publisher royalty rate increases and scheduled sound-recording royalty rate increases of 8%.  

 
Product development 
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Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Cost of revenue—Ticketing service $ —   $ 7,121   $ 7,121   $ 7,121   $ 59,280   $ 52,159 

  
Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Gross profit                       

Total revenue $ 920,802   $ 1,164,043   $ 243,241   $ 1,164,043   $ 1,384,826   $ 220,783 
Total cost of revenue 508,004   697,341   189,337   697,341   894,922   197,581 

Gross profit $ 412,798   $ 466,702   $ 53,904   $ 466,702   $ 489,904   $ 23,202 

Gross margin 45%   40%      40%   35%    
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Product development consists primarily of employee-related and facilities and equipment costs, including salaries and benefits related to employees in software engineering, music analysis and product management departments, information 

technology, costs associated with supporting consumer connected-device manufacturers in implementing our service in their products and amortization expense related to acquired intangible assets. We incur product development expenses 
primarily for improvements to our website and the Pandora app, development of new services and enhancement of existing services, development of new advertising products and development and enhancement of our personalized playlisting 
system. We have generally expensed product development as incurred. These amounts are offset by costs that we capitalize to develop software for internal use. Certain website development and internal use software development costs are 
capitalized when specific criteria are met. In such cases, the capitalized amounts are amortized over the useful life of the related application once the application is placed in service. We expect these capitalized costs to continue to increase during 
the first quarter of 2017 as we continue to develop an on-demand streaming service. We intend to substantially increase investments in developing new products and enhancing the functionality of our existing products. 

  
For the year ended December 31, 2016 compared to 2015, product development expenses increased $57.1 million or 67%, primarily due to a $67.9 million increase in employee-related and facilities and equipment costs driven by an approximate 

60% increase in average headcount, a $6.6 million increase in intangible amortization expense and a $4.0 million increase in professional fees, offset by a $22.3 million increase in costs that we capitalized to develop software for internal use.  
 
For the year ended December 31, 2015 compared to 2014, product development expenses increased by $31.4 million or 59%, primarily due to a $31.7 million increase in employee-related and facilities and equipment costs, which were driven by 

an approximate 70% increase in average headcount and a $1.3 million increase in professional fees, offset by a $2.5 million increase in costs that we capitalized to develop software for internal use.  
  
Sales and marketing 

  

  
Sales and marketing consists primarily of employee-related and facilities and equipment costs, including salaries, commissions and benefits related to employees in sales, sales support, marketing, advertising and music maker group 

departments. In addition, sales and marketing expenses include transaction processing commissions on subscription purchases through mobile app stores, external sales and marketing expenses such as brand marketing, advertising, direct 
response and search engine marketing costs, public relations expenses, costs related to music events, agency platform and media measurement expenses, infrastructure costs and amortization expense related to acquired intangible assets. Also 
included in sales and marketing are customer acquisition costs, which are defined as total external marketing costs. Customer acquisition costs were $6.5 million, $27.8 million and $39.3 million in the years ended December 31, 2014, 2015 and 2016, 
respectively. 

 
We are substantially increasing sales and marketing expenses to drive growth as we hire additional personnel to build out our sales and sales support teams, particularly as we continue to build out our local market sales team. While we have 

historically relied on the success of viral marketing to expand consumer awareness of our service, in 2014 we began to launch marketing campaigns to increase consumer awareness and expand our listener base and in 2015, we began to launch 
advertising campaigns to increase the awareness of our brand. We anticipate that we will continue to utilize these types of advertising campaigns in the future. As such, we anticipate higher overall levels of sales and marketing expense going 
forward. 

 
For the year ended December 31, 2016 compared to 2015, sales and marketing expenses increased $93.3 million or 23%, primarily due to a $61.8 million increase in employee-related and facilities and equipment costs driven by an approximate 

20%  
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Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Product development $ 53,153   $ 84,581   $ 31,428   $ 84,581   $ 141,636   $ 57,055 

  
Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

Sales and marketing $ 277,330   $ 398,169   $ 120,839   $ 398,169   $ 491,455   $ 93,286 
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increase in average headcount, a $22.1 million increase in brand marketing, advertising, direct response and search engine marketing costs driven by advertising campaigns launched in 2016 and a $5.8 million increase in intangible amortization 
expense. 

 
For the year ended December 31, 2015 compared to 2014, sales and marketing expenses increased by $120.8 million or 44%, primarily due to a $54.0 million increase in employee-related and facilities and equipment costs, which were driven by 

an approximate 35% increase in average headcount, a $45.3 million increase in brand marketing, advertising, direct response and search costs, which were driven by advertising campaigns that were launched in 2015, an $11.2 million increase in 
transaction processing commissions on subscription purchases through mobile app stores and a $5.3 million increase in costs related to music events. 

  
General and administrative 

  

  
General and administrative consists primarily of employee-related and facilities and equipment costs, including salaries, benefits and severance expense for finance, accounting, legal, internal information technology and other administrative 

personnel. In addition, general and administrative expenses include professional services costs for outside legal and accounting services, infrastructure costs, credit card fees and sales and other tax expense. We expect general and administrative 
expenses to increase in future periods as we continue to invest in corporate infrastructure, including adding personnel and systems to our administrative functions. 

  
For the year ended December 31, 2016 compared to 2015, general and administrative expenses increased $21.6 million or 14%, primarily due to a $35.0 million increase in employee-related, facilities and equipment costs driven by an 

approximate 25% increase in average headcount and executive severance, and a $2.3 million increase in sales and other tax expense, offset by a $19.3 million decrease in professional services costs related to content acquisition and other legal 
matters. 

 
For the year ended December 31, 2015 compared to 2014, general and administrative expenses increased by $41.5 million or 37%, primarily due to a $22.4 million increase in employee-related, facilities and equipment costs, which were driven 

by an approximate 35% increase in average headcount, a $13.8 million increase in professional services costs primarily due to content acquisition and other legal matters and a $3.0 million increase in credit card fees. 
 
Interest expense 
 
Interest expense in the year ended December 31, 2016 consists primarily of interest expense on our 1.75% Convertible Senior Notes due 2020 and interest on our credit facility. Refer to Note 7 "Debt Instruments" in the Notes to Consolidated 

Financial Statements for further details on our Notes and credit facility.  
 
Provision for (benefit from) income taxes 
  
We have historically been subject to income taxes in the United States and various foreign jurisdictions. As we expand our operations to other foreign locations, we become subject to taxation based on the applicable foreign statutory rates 

and our effective tax rate could fluctuate accordingly.  
 

Our provision for (benefit from) income taxes is computed using the asset and liability method, under which deferred tax assets and liabilities are determined based on the difference between the financial statement and tax bases of assets and 
liabilities using enacted statutory income tax rates in effect for the year in which the differences are expected to affect taxable income. Valuation allowances are established when necessary to reduce net deferred tax assets to the amount expected to 
be realized. 

 
During the year ended December 31, 2015, we released $1.8 million of our valuation allowance as a result of acquisitions. Deferred tax liabilities were established for the book-tax basis difference related to acquired intangible assets. The  
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Year ended  

 December 31,       
Year ended  

 December 31,     

  2014   2015   $ Change   2015   2016   $ Change 

  (in thousands)   (in thousands) 

General and administrative $ 112,443   $ 153,943   $ 41,500   $ 153,943   $ 175,572   $ 21,629 
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net deferred tax liabilities provided an additional source of income to support the realizability of pre-existing deferred tax assets. 

 
During the year ended December 31, 2016, we made an adjustment to goodwill and deferred tax liabilities as a result of the impact of final pre-acquisition Ticketfly income tax returns filed. As a result, during the year ended December 31, 2016, 

we released $1.9 million of our valuation allowance and recorded an income tax benefit. 
  
Liquidity and Capital Resources 
 

As of December 31, 2016, we had cash, cash equivalents and investments totaling $243.3 million, which consisted of cash and money market funds held at major financial institutions and investment-grade corporate debt securities. 
 
Our principal uses of cash during the year ended December 31, 2016 were funding our operations, as described below, payments of content acquisition costs and capital expenditures. 
 

Sources of Funds 
  
We believe, based on our current operating plan, that our existing cash and cash equivalents and available borrowings under our credit facility will be sufficient to meet our anticipated cash needs for at least the next year. 
  
From time to time, we may explore additional financing sources and means to lower our cost of capital, which could include equity, equity-linked and debt financing. In addition, in connection with any future acquisitions, we may require 

additional funding which may be provided in the form of additional debt, equity or equity-linked financing or a combination thereof. There can be no assurance that any additional financing will be available to us on acceptable terms. 
 
Our Indebtedness 

  
Credit Facility 

 
We are party to a $120.0 million credit facility with a syndicate of financial institutions, which expires on September 12, 2018. In September 2016, we borrowed $90.0 million from the credit facility to enhance our working capital position. The 

amount borrowed is included in long-term debt on our balance sheet. Interest is payable quarterly at the applicable annual interest rate of 3.81% through September 2017. The applicable interest rate will be adjusted in September 2017. 
 

As of December 31, 2016, we had $1.2 million in letters of credit outstanding and $28.8 million of available borrowing capacity under the credit facility. We are in compliance with all financial covenants associated with the credit facility as 
of December 31, 2016. Refer to Note 7 "Debt Instruments" in the Notes to Consolidated Financial Statements for further details regarding our credit facility. 

  
1.75% Convertible Senior Notes Due 2020 

 
On December 9, 2015, we completed an unregistered Rule 144A offering of $345.0 million aggregate principal amount of our 1.75% Convertible Senior Notes due 2020. The net proceeds from the sale of the Notes were approximately $336.5 

million, after deducting the initial purchaser’s fees and other estimated expenses. We used approximately $43.2 million of the net proceeds to pay the cost of capped call transactions we entered into in connection with the sale of the Notes. Refer to 
Note 7 "Debt Instruments" in the Notes to Consolidated Financial Statements for further details on our Notes. 

 
The Notes are unsecured, senior obligations of Pandora, and interest is payable semi-annually at a rate of 1.75% per annum. The Notes will mature on December 1, 2020, unless earlier repurchased or redeemed by Pandora or converted in 

accordance with their terms prior to such date. Prior to July 1, 2020, the Notes are convertible at the option of holders only upon the occurrence of specified events or during certain periods; thereafter, until the second scheduled trading day prior 
to maturity, the Notes will be convertible at the option of holders at any time.  

 
The conversion rate for the Notes is initially 60.9050 shares of common stock per $1,000 principal amount of the Notes, which is equivalent to an initial conversion price of approximately $16.42 per share of our common stock, and is subject 

to adjustment in certain circumstances. 
 
The Notes were separated into debt and equity components and assigned a fair value. The value assigned to the debt component is the estimated fair value as of the issuance date of similar debt without the conversion feature. The 

difference  
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between the cash proceeds and this estimated fair value represents the value which has been assigned to the equity component and recorded as a debt discount. The debt discount is being amortized using the effective interest method. 

 
The capped call transactions are expected generally to reduce the potential dilution to our common stock and/or offset the cash payments we would be required to make in excess of the principal amount of the converted Notes in the event 

that the market price of our common stock, as measured under the terms of the capped call transaction, is greater than the strike price of the capped call transaction, with such reduction and/or offset subject to a cap based on the cap price of the 
capped call transactions. The strike price of the capped call transactions corresponds to the initial conversion price of the Notes and is subject to certain adjustments under the terms of the capped call transactions. The capped call transactions 
have an initial cap price of $25.26 per share and are subject to certain adjustments under the terms of the capped call transactions. The capped call transactions have been included as a net reduction to additional paid-in capital within stockholders’ 
equity. 

     
Capital Expenditures 

  
Consistent with previous periods, future capital expenditures will primarily focus on acquiring additional networking and hosting infrastructure and general corporate infrastructure. Our access to capital is adequate to meet our anticipated 

capital expenditures for our current plans. 
  
Historical Trends 

  
The following table summarizes our cash flow data for the years ended December 31, 2014, 2015 and 2016. Our cash flow data for the year ended December 31, 2015 includes cash flow data of Ticketfly for the two months ended December 31, 

2015. 
 

 
Operating activities 
 

In the year ended December 31, 2016, net cash used in operating activities was $181.7 million and primarily consisted of our net loss of $343.0 million, which was partially offset by non-cash charges of $222.3 million, primarily related to $138.5 
million in stock-based compensation charges and $60.8 million in depreciation and amortization expense. Net cash used in operating activities also included an increase in prepaid content acquisition costs of $44.2 million, an increase in accounts 
receivable of $35.7 million and an increase in prepaid and other assets of $12.3 million, offset by an increase in accrued compensation of $15.4 million and an increase in deferred revenue of $8.4 million. Cash used in operating activities increased 
$139.6 million from the year ended December 31, 2015, primarily due to a $173.3 million increase in our net loss, offset by a $36.3 million increase in depreciation and amortization expense as a result of an increase in depreciation expense for 
leasehold improvements and server equipment and an increase in intangible amortization expense. 

 
In the year ended December 31, 2015, net cash used in operating activities was $42.1 million and primarily consisted of our net loss of $169.7 million and increases in accounts receivable and prepaid and other assets of $55.9 million and $17.5 

million, offset by decreases in accounts payable, accrued and other current liabilities and accrued content acquisition costs of $18.1 million and $23.7 million, and non-cash charges of $141.2 million, primarily related to $111.6 million in stock-based 
compensation charges and $24.5 million in depreciation and amortization charges. Cash provided by operating activities decreased $63.1 million from the year ended December 31, 2014, primarily due to a $139.3 million increase in our net loss, offset 
by a $24.6 million increase in stock-based compensation expense as a result of an increase in headcount. 

 
In the year ended December 31, 2014, net cash provided by operating activities was $21.0 million and primarily consisted of non-cash charges of $106.3 million, primarily related to $87.1 million in stock-based compensation charges, offset by 

an increase in accounts receivable of $55.5 million and our net loss of $30.4 million. Net cash provided by operating activities also included a $28.2 million decrease in deferred revenue from December 31, 2013, primarily due to the one-time  
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  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Net cash provided by (used in) operating activities $ 21,029    $ (42,082 )   $ (181,691 ) 

Net cash used in investing activities (112,200 )   (102,266 )   (52,155 ) 

Net cash provided by financing activities 21,661    303,135    99,757  
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recognition of the accumulation of deferred revenue related to certain subscriptions purchased through mobile app stores of $14.2 million and due to a decrease in deferred revenue as a result of the elimination of the annual subscription option 
from March through December 2014, as we collected less cash upfront under the one-month subscription period as opposed to the twelve-month subscription period under the annual subscription option. 
 
Investing activities 
 

In the year ended December 31, 2016, net cash used in investing activities was $52.2 million and included $59.8 million of capital expenditures for leasehold improvements and server equipment, $30.2 million of capital expenditures for internal-
use software and $12.4 million in purchases of investments, offset by $51.2 million in proceeds from sales and maturities of investments. Net cash used in investing activities decreased $50.1 million from the year ended December 31, 2015 primarily 
due to a decrease of $268.9 million in payments related to acquisitions and a decrease in purchases of investments of $128.6 million, offset by a decrease in proceeds from of sales and maturities of investments of $289.2 million. 

 
In the year ended December 31, 2015, net cash used in investing activities was $102.3 million, primarily due to $269.6 million in payments related to acquisitions, net of cash acquired due to the acquisitions of Rdio, Ticketfly, NBS and 

KXMZ, $141.0 million of purchases of investments, $23.5 million of capital expenditures for leasehold improvements and server equipment and $8.6 million of capital expenditures for internal-use software, offset by $340.4 million in proceeds from 
sales and maturities of investments. 

 
In the year ended December 31, 2014, net cash used in investing activities was $112.2 million, primarily due to $340.7 million of purchases of investments, $25.5 million of capital expenditures for leasehold improvements and server equipment 

and $4.6 million of capital expenditures for internal-use software, offset by $258.5 million in maturities of investments. 
 

Financing activities 
 

In the year ended December 31, 2016, net cash provided by financing activities was $99.8 million and included $90.0 million in borrowings under debt arrangements and $9.7 million in proceeds from our employee stock purchase plan. Net 
cash provided by financing activities decreased $203.4 million from the year ended December 31, 2015 primarily due to a decrease of $345.0 million in proceeds from issuance of the Notes, offset by proceeds of $90.0 million in borrowings under debt 
arrangements.  

 
In the year ended December 31, 2015, net cash provided by financing activities was $303.1 million, primarily consisting of $345.0 million in proceeds from issuance of the Notes, offset by $43.2 million in payments pursuant to the capped call 

transaction and $8.9 million in payment of debt issuance costs related to the issuance of the Notes and the amendment to our line of credit facility. 
 
In the year ended December 31, 2014, net cash provided by financing activities was $21.7 million, primarily consisting of $16.9 million in proceeds from the exercise of stock options and $6.4 million in proceeds from our employee stock 

purchase plan. 
 

Contractual Obligations and Commitments 
 

The following summarizes our contractual obligations as of December 31, 2016: 
 

 

Minimum Guarantees—Content Acquisition Costs 
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  Payments Due by Period 

      Less Than           More Than 

  Total    1 Year   1 - 3 Years   4 - 5 Years   5 Years 

  (in thousands) 

Minimum guarantees—Content acquisition costs $ 763,040   $ 355,560   $ 407,480   $ —   $ — 
Operating lease obligations 155,213   26,035   49,544   35,774   43,860 
Total $ 918,253   $ 381,595   $ 457,024   $ 35,774   $ 43,860 
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As of December 31, 2016, certain of our content acquisition agreements contain minimum guarantees, and require that we make upfront minimum guarantee payments. As of December 31, 2016, we have future minimum guarantee 
commitments of $763.0 million, of which $355.6 million will be paid in 2017 and the remainder will be paid thereafter.  

 
Off-Balance Sheet Arrangements 
 

We do not have any off-balance sheet arrangements and did not have any such arrangements in 2015 or 2016. 
 
Business Trends 
 

Our operating results fluctuate from quarter to quarter as a result of a variety of factors. We expect our operating results to continue to fluctuate in future quarters. 
 

Pandora—Internet Radio Service 
 
Our results reflect the effects of seasonal trends in listener and advertising behavior. During the last quarter of each calendar year, we expect to experience both higher advertising sales due to greater advertiser demand during the holiday 

season and increased usage due to the popularity of holiday music. In addition, in the first quarter of each calendar year, we expect to experience lower advertising sales due to reduced advertiser demand, and increased usage by listeners due to 
increased use of media-streaming devices received as gifts during the holiday season. We believe these seasonal trends have affected, and will continue to affect our operating results, particularly if increases in content acquisition costs from 
increased usage are not offset by increases in advertising sales in the first calendar quarter. 
 

In addition, expenditures by advertisers tend to be cyclical and discretionary in nature, reflecting overall economic conditions, the economic prospects of specific advertisers or industries, budgeting constraints and buying patterns and a 
variety of other factors, many of which are outside our control. As a result of these and other factors, the results of any prior quarterly or annual periods should not be relied upon as indications of our future operating performance. 

 
We continue to invest in building a local advertising sales force in major radio markets and as of December 31, 2016, we had 153 local sellers in 39 markets in the United States. As a result, we experienced an increase in local advertising 

revenue as a percentage of total advertising revenue in the year ended December 31, 2016 compared to the year ended December 31, 2015, and we intend to continue investing to extend our local market presence for the foreseeable future. 
 

Ticketing Service 
 

Ticketfly's results reflect the effects of seasonality related to the timing of events. Tickets for festivals, which constitute a significant portion of Ticketfly's business, typically go on sale during the first half of the year. As such, the Ticketfly 
business has historically experienced an increase in revenue in the first half of each year relative to the fourth quarter of the prior year. We expect these seasonal trends to continue to affect our operating results. 

 
Critical Accounting Policies and Estimates 
 

Our discussion and analysis of our consolidated financial condition and results of operations is based upon our consolidated financial statements, which have been prepared in accordance with U.S. GAAP. The preparation of these 
consolidated financial statements requires us to make estimates, judgments and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses and the related disclosure of contingent assets and liabilities. We base our 
estimates on historical experience and on various other assumptions that we believe are reasonable under the circumstances. Our estimates form the basis for our judgments about the carrying values of assets and liabilities that are not readily 
apparent from other sources. Actual results may differ from these estimates. 

 
An accounting policy is considered to be critical if it requires an accounting estimate to be made based on assumptions about matters that are highly uncertain at the time the estimate is made, and if different estimates that reasonably could 

have been used, or changes in the accounting estimate that are reasonably likely to occur, could materially impact the consolidated financial statements. We believe that our critical accounting policies reflect the most significant estimates and 
assumptions used in the preparation of the consolidated financial statements. 

 
We believe that the assumptions and estimates associated with our content acquisition costs for performance rights of musical works, prepaid content acquisition costs, advertising revenue, subscription and other revenue, ticketing service 

revenue, business combinations, goodwill and intangible assets, stock based compensation, the valuation of stock option grants,  
 

61 



Table of Contents 
 
market stock units and performance stock units and capitalized internal-use software have the greatest potential impact on our financial statements. Therefore, we consider these to be our critical accounting policies and estimates. 
 

Content Acquisition Costs for Performance Rights of Musical Works 

 
We incur content acquisition cost expenses from our public performance of musical works. This includes content acquisition costs that we pay for public performance rights to the owners of those musical works or their agents, such as 

PROs and individual publishers. We record a liability for public performance content acquisition costs based on our best estimate of the amount owed to each licensor, PRO or individual copyright owner, based on historical rates, third-party 
evidence and legal developments consistent with our past practices. For each quarterly period, we evaluate our estimates to assess the adequacy of recorded liabilities. If actual content acquisition costs differ from estimates, revisions to the 
estimated royalty liabilities may be required, which could materially affect our results of operations. 

 
Prepaid Content Acquisition Costs 
 

Prepaid content acquisition costs are primarily comprised of minimum guarantees under content acquisition agreements. In 2015 and 2016, we signed direct license agreements with major and independent labels, distributors, PROs and 
publishers. Certain of these license agreements include minimum guarantee payments, some of which are paid in advance. These minimum guarantees may take the form of either a contractually obligated minimum over a specified period of time that 
requires a true-up payment at the end of the specified period if the cumulative payments have not met or exceeded the specified minimum, or cash advance payments made at the beginning of, or at intervals during, the specified period, which cash 
payments are then recoupable against content acquisition costs over the specified period. On a quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on 
forecasted usage for the minimum guarantee period. The minimum guarantee period is the period of time that the minimum guarantee relates to, as specified in each agreement, which may be annual or a longer period. The cumulative minimum 
guarantee, based on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement that impact our expected attainment or recoupment of the minimum guarantees on a non-straight line basis. If 
we are unable to accurately estimate the forecasted usage for the minimum guarantee period, our content acquisition costs could increase and materially adversely affect our business, financial condition and results of operations. 
 
Revenue Recognition 
 

We recognize revenue when four basic criteria are met: (1) persuasive evidence exists of an arrangement with the customer reflecting the terms and conditions under which the products or services will be provided; (2) delivery has occurred 
or services have been provided; (3) the fee is fixed or determinable; and (4) collection is reasonably assured. We consider a signed agreement, a binding insertion order or other similar documentation to be persuasive evidence of an arrangement. 
Collectability is assessed based on a number of factors, including transaction history and the creditworthiness of a customer. If it is determined that collection is not reasonably assured, revenue is not recognized until collection becomes 
reasonably assured, which is generally upon receipt of cash. We record cash received in advance of revenue recognition as deferred revenue. 
 
Advertising revenue 
 

We generate advertising revenue primarily from audio, display and video advertising. We generate the majority of our advertising revenue through the delivery of advertising impressions sold on a cost per thousand, or CPM, basis. In 
determining whether an arrangement exists, we ensure that a binding arrangement, such as an insertion order or a fully executed customer-specific agreement, is in place. We generally recognize revenue based on delivery information from our 
campaign trafficking systems. 

 
We also generate advertising revenue pursuant to arrangements with advertising agencies and brokers. Under these arrangements, we provide the agencies and brokers the ability to sell advertising inventory on our service directly to 

advertisers. We report this revenue net of amounts due to agencies and brokers because we are not the primary obligor under these arrangements, we do not set the pricing nor do we establish or maintain the relationships with the advertisers. 
 
Subscription and other revenue 
 

Our new subscription service, Pandora Plus, launched on September 15, 2016. Prior to the launch of Pandora Plus, our subscription service was Pandora One. Pandora Plus and Pandora One are premium monthly or annual paid versions of 
the Pandora service, which include advertisement-free access, higher quality audio on supported devices and longer timeout-free  
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listening. Pandora Plus also includes additional features such as replays, additional skipping and offline listening. Subscription revenue derived from direct sales to listeners is recognized on a straight-line basis over the duration of the 
subscription period. Subscription revenue derived from sales through some mobile device app stores may be subject to refund or cancellation terms which may affect the timing or amount of the subscription revenue recognition. When refund 
rights exist, we recognize revenue when services have been provided and the rights lapse or when we have developed sufficient transaction history to estimate a reserve.  
  

We were required to defer revenue for certain subscriptions purchased through mobile device app stores that contained refund rights until the refund rights lapsed or until we developed sufficient operating history to estimate a return 
reserve. As of December 31, 2013, we had deferred all revenue related to these mobile subscriptions subject to refund rights totaling approximately $14.2 million, as we did not have sufficient history to estimate a return reserve. Beginning in 
January 2014, we had sufficient historic transactional information which enabled us to estimate future returns. Accordingly, in January 2014, we began recording revenue related to these mobile subscriptions net of estimated returns. This change 
resulted in a one-time increase in subscription revenue in the quarter ended March 31, 2014 of approximately $14.2 million, as the previously deferred revenue was recognized. As of December 31, 2015 and 2016, the deferred revenue related to the 
return reserve was not significant. 
 
Ticketing service revenue  
 

Ticketing service revenue is generated primarily from service and merchant processing fees generated on ticket sales through the Ticketfly platform. Ticketfly sells tickets to fans for events on behalf of clients and charges a fee per ticket, 
which generally increases as the face value of the ticket increases, or a percentage of the total convenience charge and order processing fee for its services at the time the ticket for an event is sold. Ticketing service revenue is recorded net of the 
face value of the ticket at the time of the sale, as Ticketfly generally acts as an agent with respect to the ticket price in these transactions. 

 
Business Combinations, Goodwill and Intangible Assets, net 

 
We allocate the fair value of purchase consideration to the tangible assets acquired, liabilities assumed and intangible assets acquired based on their estimated fair values. The excess of the fair value of purchase consideration over the fair 

values of these identifiable assets and liabilities is recorded as goodwill. Such valuations require management to make significant estimates and assumptions, especially with respect to intangible assets. Significant estimates in valuing certain 
intangible assets include, but are not limited to, future expected cash flows from acquired users, acquired technology, and trade names from a market participant perspective, useful lives and discount rates. Management’s estimates of fair value are 
based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ from estimates. During the measurement period, which is one year from the acquisition date, we may 
record adjustments to the assets acquired and liabilities assumed, with the corresponding offset to goodwill. Upon the conclusion of the measurement period, any subsequent adjustments are recorded to earnings. 

 
We do not amortize goodwill and intangible assets with indefinite useful lives, rather such assets are required to be tested for impairment at least annually or sooner whenever events or changes in circumstances indicate that the assets may 

be impaired. We perform our goodwill and intangible asset impairment tests in the fourth quarter of each year. As of December 31, 2016, no impairment of goodwill or indefinite-lived intangible assets has been identified. For purposes of testing 
goodwill for impairment, we established reporting units based on our current reporting structure. As of December 31, 2016, our goodwill was allocated to our Pandora and Ticketfly reporting units. 

 
Acquired finite-lived intangible assets are amortized over the estimated useful lives of the assets, which range from two to eleven years. Acquired finite-lived intangible assets consist primarily of patents, customer relationships, developed 

technology and trade names resulting from business combinations. We evaluate the recoverability of our intangible assets for potential impairment whenever events or circumstances indicate that the carrying amount of such assets may not be 
recoverable. Recoverability of these assets is measured by a comparison of the carrying amounts to the future undiscounted cash flows the assets are expected to generate. If such review indicates that the carrying amount of intangible assets is 
not recoverable, the carrying amount of such assets is reduced to the fair value. 

 
In addition to the recoverability assessment, we routinely review the remaining estimated useful lives of finite-lived intangible assets. If we reduce the estimated useful life assumption for any asset, the remaining unamortized balance would 

be amortized over the revised estimated useful life. We record the amortization of intangible assets to the financial statement line item in our consolidated statement of operations that the asset directly relates to. To the extent that purchased 
intangibles are used in revenue generating activities, we record the amortization of these intangible assets to cost of revenue. 
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Stock-Based Compensation 
 

Stock-based compensation expenses are classified in the statement of operations based on the department to which the related employee reports. We measure stock-based compensation expense for employees at the grant date fair value of 
the award, and recognize expense on a straight-line basis over the requisite service period, which is generally the vesting period, net of estimated forfeitures.  

 
We generally estimate the grant date fair value of stock options using the Black-Scholes option-pricing model. The Black-Scholes option-pricing model is affected by our stock price on the date of grant, the expected stock price volatility 

over the expected term of the award, which is based on projected employee stock option exercise behaviors, the risk-free interest rate for the expected term of the award and expected dividends.  
 
Stock-based compensation expense is recorded net of estimated forfeitures in the statement of operations for only those stock-based awards that we expect to vest. We estimate the forfeiture rate based on historical forfeitures of equity 

awards and adjust the rate to reflect changes in facts and circumstances, if any. We will revise our estimated forfeiture rate if actual forfeitures differ from our initial estimates. 
 

Stock-Based Compensation — Market Stock Units ("MSUs")  
 

We implemented a market stock unit program in March 2015 for certain key executives. Specifically, MSUs measure Pandora’s total stockholder return ("TSR") performance against that of the Russell 2000 Index across three performance 
periods. 
 

We have determined the grant-date fair value of the MSUs using a Monte Carlo simulation performed by a third-party valuation firm. The Monte Carlo simulation model utilizes multiple input variables to estimate the probability that market 
conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based compensation for the MSUs over the requisite service period using the accelerated attribution 
method. 
 
Stock-Based Compensation—Performance Stock Units ("PSUs") 
 

In 2016, the compensation committee of the board of directors granted 2016 Performance Awards consisting of stock-settled performance-based RSUs to certain key executives.  
 
We have determined the grant-date fair value of the PSUs granted in 2016 using a Monte Carlo simulation performed by a third-party valuation firm. The Monte Carlo simulation model utilizes multiple input variables to estimate the 

probability that market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based compensation for the PSUs over the requisite service period, which is 
approximately four years, using the accelerated attribution method.  
 
Capitalized Internal-Use Software 

 
We capitalize certain costs incurred to develop software for internal use. Costs incurred in the preliminary stages of development are expensed as incurred. Once software has reached the development stage, internal and external costs, if 

direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. Capitalization ceases upon completion of all substantial testing. We also capitalize costs related to specific upgrades and 
enhancements when it is probable the expenditures will result in additional functionality. Capitalized costs are recorded as part of property and equipment. Maintenance and training costs are expensed as incurred. 

 
Capitalized internal-use software costs are amortized on a straight-line basis over their three to five-year estimated useful lives. We evaluate the useful lives of these assets and test for impairment whenever events or changes in 

circumstances occur that could impact the recoverability of these assets. There were no material impairments to internal-use software during the years ended December 31, 2014, 2015 and 2016. 
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 
 

We are exposed to market risks in the ordinary course of our business, including interest rate and inflation risks. 
 
Interest Rate Fluctuation Risk 
 

Our exposure to interest rates relates to the increase or decrease in the amount of interest we must pay on our outstanding debt instruments. We are party to a $120.0 million credit facility with a syndicate of financial institutions, which 
expires on September 12, 2018. In September 2016, we borrowed $90.0 million from the credit facility to enhance our working capital position. Interest is payable quarterly at the applicable annual interest rate of 3.81% through September 2017. The 
applicable interest rate will be adjusted in September 2017. As of December 31, 2016, we had $1.2 million in letters of credit outstanding and $28.8 million of available borrowing capacity under the credit facility.  

 
On December 9, 2015, we completed an unregistered Rule 144A offering for the issuance of $345.0 million aggregate principal amount of our 1.75% Convertible Senior Notes due 2020 (the "Notes"). The Notes were offered only to qualified 

institutional buyers pursuant to Rule 144A under the Securities Act. In connection with the issuance of the Notes, we entered into capped call transactions with the initial purchaser of the Notes and an additional financial institution. The Notes are 
unsecured, senior obligations of Pandora, and interest is payable semi-annually at a rate of 1.75% per annum, with no interest rate fluctuation risk. 

 
Refer to Note 7 "Debt Instruments" in the Notes to Consolidated Financial Statements for further details regarding our credit facility and convertible notes. 
 
The primary objective of our investment activities is to preserve principal while maximizing income without significantly increasing risk. Approximately 56% of our portfolio consists of cash and cash equivalents that have a relatively short 

maturity, and a fair value relatively insensitive to interest rate changes. Our available-for-sale investments consist of corporate debt securities which may be subject to market risk due to changes in prevailing interest rates that may cause the fair 
values of our investments to fluctuate. Based on a sensitivity analysis, we have determined that a hypothetical 100 basis points increase in interest rates would have resulted in a decrease in the fair values of our investments of approximately $0.2 
million as of December 31, 2016. Such losses would only be realized if we sold the investments prior to maturity. In future periods, we will continue to evaluate our investment policy in order to ensure that we continue to meet our overall objectives. 
 
Inflation Risk 
 

We do not believe that inflation has had a material effect on our business, financial condition or results of operations. If our costs were to become subject to significant inflationary pressures, we may not be able to fully offset such higher 
costs through price increases. Our inability or failure to do so could harm our business, financial condition and results of operations. 
 

 
 

65 



Table of Contents 
 
ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 
 

PANDORA MEDIA, INC. 
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Report of Ernst & Young LLP, Independent Registered Public Accounting Firm 
 
The Board of Directors and Stockholders of Pandora Media, Inc. 
 

We have audited the accompanying consolidated balance sheets of Pandora Media, Inc. as of December 31, 2016 and 2015, and the related consolidated statements of operations, comprehensive loss, stockholders' equity and cash flows for 
each of the three years in the period ended December 31, 2016. These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on these financial statements based on our audits. 

 
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the 

financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion. 

 
In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated financial position of Pandora Media, Inc. at December 31, 2016 and 2015, and the consolidated results of its operations and its 

cash flows for each of the three years in the period ended December 31, 2016, in conformity with U.S. generally accepted accounting principles. 
 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), Pandora Media, Inc.'s internal control over financial reporting as of December 31, 2016, based on criteria 

established in Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) and our report dated February 15, 2017 expressed an unqualified opinion thereon. 
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    /s/ Ernst & Young LLP 

San Francisco, California     

February 15, 2017     
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Report of Ernst & Young LLP, Independent Registered Public Accounting Firm 
 
The Board of Directors and Stockholders of Pandora Media, Inc. 
 

We have audited Pandora Media, Inc.'s internal control over financial reporting as of December 31, 2016, based on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the 
Treadway Commission (2013 framework) (the COSO criteria). Pandora Media, Inc.'s management is responsible for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over 
financial reporting included in the accompanying Management's Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company's internal control over financial reporting based on our audit. 

 
We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether 

effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for 
our opinion. 

 
A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with 

generally accepted accounting principles. A company's internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use or disposition of the company's assets that could have a material effect on the financial statements. 

 
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 

inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 
 

In our opinion, Pandora Media, Inc. maintained, in all material respects, effective internal control over financial reporting as of December 31, 2016, based on the COSO criteria. 
 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the 2016 consolidated financial statements of Pandora Media, Inc. and our report dated February 15, 2017 

expressed an unqualified opinion thereon. 
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Pandora Media, Inc. 
Consolidated Balance Sheets 

(in thousands, except share and per share amounts) 
 
 

  
The accompanying notes are an integral part of the consolidated financial statements. 
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  As of December 31, 

  2015   2016 

Assets         
Current assets         

Cash and cash equivalents $ 334,667    $ 199,944  
Short-term investments 35,844    37,109  
Accounts receivable, net of allowance of $2,165 at December 31, 2015 and $3,633 at December 31, 2016 277,075    309,267  
Prepaid content acquisition costs 2,099    46,310  
Prepaid expenses and other current assets 33,821    33,191  

Total current assets 683,506    625,821  
Long-term investments 46,369    6,252  
Property and equipment, net 66,370    124,088  
Goodwill 303,875    306,691  
Intangible assets, net 110,745    90,425  
Other long-term assets 29,792    31,533  

Total assets $ 1,240,657    $ 1,184,810  

Liabilities and stockholders’ equity         
Current liabilities         

Accounts payable $ 17,897    $ 15,224  
Accrued liabilities 37,185    35,465  
Accrued content acquisition costs 97,390    93,723  
Accrued compensation 43,788    60,353  
Deferred revenue 19,939    28,359  
Other current liabilities 15,632    20,993  

Total current liabilities 231,831    254,117  
Long-term debt, net 234,577    342,247  
Other long-term liabilities 30,862    34,187  

Total liabilities 497,270    630,551  
Stockholders’ equity         

Common stock, $0.0001 par value, 1,000,000,000 shares authorized: 224,970,412 shares issued and outstanding at December 31, 2015 and 235,162,757 at December 31, 2016 23    24  
Additional paid-in capital 1,110,539    1,264,693  
Accumulated deficit (366,658 )   (709,636 ) 

Accumulated other comprehensive loss (517 )   (822 ) 

Total stockholders’ equity 743,387    554,259  

Total liabilities and stockholders’ equity $ 1,240,657    $ 1,184,810  
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Pandora Media, Inc. 
Consolidated Statements of Operations 

(in thousands, except per share amounts) 
  

  
The accompanying notes are an integral part of the consolidated financial statements. 
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    Year ended December 31, 

    2014   2015   2016 

Revenue                
Advertising   $ 732,338    $ 933,305    $ 1,072,490  
Subscription and other   188,464    220,571    225,786  
Ticketing service   —    10,167    86,550  

Total revenue   920,802    1,164,043    1,384,826  
Cost of revenue                

Cost of revenue—Content acquisition costs   446,377    610,362    734,353  
Cost of revenue—Other   61,627    79,858    101,289  
Cost of revenue—Ticketing service   —    7,121    59,280  

Total cost of revenue   508,004    697,341    894,922  
Gross profit   412,798    466,702    489,904  
Operating expenses                

Product development   53,153    84,581    141,636  
Sales and marketing   277,330    398,169    491,455  
General and administrative   112,443    153,943    175,572  

Total operating expenses   442,926    636,693    808,663  
Loss from operations   (30,128 )   (169,991 )   (318,759 ) 

Interest expense   (528 )   (1,976 )   (26,144 ) 

Other income, net   834    756    1,697  
Total other income (expense), net   306    (1,220 )   (24,447 ) 

Loss before benefit from (provision for) income taxes   (29,822 )   (171,211 )   (343,206 ) 

Benefit from (provision for) income taxes   (584 )   1,550    228  

Net loss   $ (30,406 )   $ (169,661 )   $ (342,978 ) 

Weighted-average common shares outstanding used in computing basic and diluted net loss per share   205,273    213,790    230,693  

Net loss per share, basic and diluted   $ (0.15 )   $ (0.79 )   $ (1.49 ) 
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Pandora Media, Inc. 
Consolidated Statements of Comprehensive Loss 

(in thousands) 
  

  
The accompanying notes are an integral part of the consolidated financial statements. 
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  Year ended December 31, 

  2014   2015   2016 

Net loss $ (30,406 )   $ (169,661 )   $ (342,978 ) 

Change in foreign currency translation adjustment (184 )   53    (594 ) 

Change in net unrealized losses on marketable securities (191 )   106    289  
Other comprehensive income (loss) (375 )   159    (305 ) 

Total comprehensive loss $ (30,781 )   $ (169,502 )   $ (343,283 ) 
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Pandora Media, Inc. 
Consolidated Statements of Stockholders' Equity 

(in thousands, except share amounts) 
 

 
The accompanying notes are an integral part of the consolidated financial statements. 
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  Common Stock   
Additional Paid-in 

Capital 

  
Accumulated Other 
Comprehensive Loss 

  

Accumulated Deficit 

  

Total Stockholders' Equity   Shares   Par Amount         

Balances as of December 31, 2013 195,395,940    $ 20    $ 675,103    $ (301 )   $ (166,591 )   $ 508,231  
Issuance of common stock upon exercise of stock options 10,437,509    1    17,115    —    —    17,116  
Stock-based compensation —    —    87,055    —    —    87,055  
Vesting of restricted stock units 3,169,456    —    —    —    —    —  
Share cancellations to satisfy tax withholding on vesting of restricted stock 
units (73,682 )   —    (2,019 )   —    —    (2,019 ) 

Stock issued under employee stock purchase plan 142,265    —    3,407    —    —    3,407  
Excess tax benefit from stock-based awards —    —    348    —    —    348  

Components of comprehensive loss:                 

Net loss —    —    —    —    (30,406 )   (30,406 ) 

Other comprehensive loss —    —    —    (375 )   —    (375 ) 

Balances as of December 31, 2014 209,071,488    $ 21    $ 781,009    $ (676 )   $ (196,997 )   $ 583,357  
Issuance of common stock upon exercise of stock options 1,077,797    —    5,156    —    —    5,156  
Issuance of common stock related to acquisitions 10,246,616    2    148,488          148,490  
Stock-based compensation —    —    111,645    —    —    111,645  
Vesting of restricted stock units 4,184,415    —    —    —    —    —  
Share cancellations to satisfy tax withholding on vesting of restricted stock 
units (148,302 )   —    (2,540 )   —    —    (2,540 ) 

Stock issued under employee stock purchase plan 538,398    —    6,973    —    —    6,973  
Equity component of convertible note issuance, net of issuance costs —    —    102,968    —    —    102,968  
Purchase of capped call —    —    (43,160 )   —    —    (43,160 ) 

Components of comprehensive loss:                       

Net loss —    —    —    —    (169,661 )   (169,661 ) 

Other comprehensive income —    —    —    159    —    159  
Balances as of December 31, 2015 224,970,412    $ 23    $ 1,110,539    $ (517 )   $ (366,658 )   $ 743,387  

Issuance of common stock upon exercise of stock options 1,588,781    —    3,464    —    —    3,464  
Stock-based compensation —    —    145,968            145,968  
Vesting of restricted stock units 7,666,647    1    (1 )   —    —    —  
Vesting of market stock units 56,903    —    —    —    —    —  
Share cancellations to satisfy tax withholding on vesting of restricted stock 
units (354,638 )   —    (3,368 )   —    —    (3,368 ) 

Stock issued under employee stock purchase plan 1,254,910    —    8,484    —    —    8,484  
Fair value of escrow settlement (20,258 )   —    (393 )         (393 ) 

Components of comprehensive loss:                       

Net loss —    —    —    —    (342,978 )   (342,978 ) 

Other comprehensive loss —    —    —    (305 )   —    (305 ) 

Balances as of December 31, 2016 235,162,757    $ 24    $ 1,264,693    $ (822 )   $ (709,636 )   $ 554,259  
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  Year ended December 31, 

  2014   2015   2016 

Operating activities             
Net loss $ (30,406 )   $ (169,661 )   $ (342,978 ) 

Adjustments to reconcile net loss to net cash provided by (used in) operating activities           
Depreciation and amortization 15,431    24,458    60,757  
Stock-based compensation 87,055    111,645    138,458  
Amortization of premium on investments, net 2,833    1,911    405  
Other operating activities 1,366    2,134    4,403  
Amortization of debt discount —    1,084    18,315  
Excess tax benefit from stock-based awards (348 )   —    —  
Changes in assets and liabilities           

Accounts receivable (55,478 )   (55,904 )   (35,710 ) 

Prepaid content acquisition costs (700 )   (1,399 )   (44,211 ) 

Prepaid expenses and other assets (8,519 )   (17,519 )   (12,321 ) 

Accounts payable, accrued and other current liabilities 4,830    18,080    5,294  
Accrued content acquisition costs 7,608    23,736    (3,668 ) 

Accrued compensation 13,736    7,378    15,364  
Other long-term liabilities 7,690    6,005    1,384  
Deferred revenue (28,238 )   4,946    8,420  

Reimbursement of cost of leasehold improvements 4,169    1,024    4,397  

Net cash provided by (used in) operating activities 21,029    (42,082 )   (181,691 ) 

Investing activities           
Purchases of property and equipment (25,465 )   (23,512 )   (59,769 ) 

Internal-use software costs (4,574 )   (8,562 )   (30,210 ) 

Changes in restricted cash —    —    (250 ) 

Purchases of investments (340,679 )   (140,980 )   (12,413 ) 

Proceeds from maturities of investments 258,518    228,998    47,656  
Proceeds from sales of investments —    111,356    3,507  
Payments related to acquisitions, net of cash acquired —    (269,566 )   (676 ) 

Net cash used in investing activities (112,200 )   (102,266 )   (52,155 ) 

Financing activities             
Proceeds from issuance of convertible notes —    345,000    —  
Payments for purchase of capped call —    (43,160 )   —  
Payment of debt issuance costs —    (8,909 )   (32 ) 

Borrowings under debt arrangements —    —    90,000  
Proceeds from employee stock purchase plan 6,438    7,552    9,701  
Proceeds from exercise of stock options 16,894    5,192    3,457  
Tax payments from net share settlements of restricted stock units (2,019 )   (2,540 )   (3,369 ) 

Excess tax benefit from stock-based awards 348    —    —  

Net cash provided by financing activities 21,661    303,135    99,757  

Effect of exchange rate changes on cash and cash equivalents (288 )   (77 )   (634 ) 

Net increase (decrease) in cash and cash equivalents (69,798 )   158,710    (134,723 ) 

Cash and cash equivalents at beginning of period 245,755    175,957    334,667  

Cash and cash equivalents at end of period $ 175,957    $ 334,667    $ 199,944  

Supplemental disclosures of cash flow information             
Cash paid during the period for income taxes $ 164    $ 389    $ 297  
Cash paid during the period for interest $ 314    $ 351    $ 7,222  
Purchases of property and equipment recorded in accounts payable and accrued liabilities $ 751    $ 5,890    $ 1,129  
Fair value of shares issued related to the acquisition of a business $ —    $ 146,855    $ —  
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1.                       Description of Business and Basis of Presentation 
  
Pandora—Internet Radio Service 

 
Pandora is the world’s most powerful music discovery platform, offering a personalized experience for each of our listeners wherever and whenever they want to listen to music—whether through earbuds, car speakers or live on stage. 

Pandora is available as an ad-supported service or as a subscription service, which we call Pandora Plus. The majority of our listener hours occur on mobile devices, with the majority of our revenue generated from advertising on our ad-supported 
service on these devices. We offer both local and national advertisers the opportunity to deliver targeted messages to our listeners using a combination of audio, display and video advertisements. We also generate revenue from subscriptions to 
Pandora Plus. We were incorporated as a California corporation in January 2000 and reincorporated as a Delaware corporation in December 2010. Our principal operations are located in the United States, and we also operate in Australia, New 
Zealand, Canada and the United Kingdom. 

 
Ticketing Service 
 

We operate our ticketing service through our subsidiary Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for our clients, which are venues and event promoters, across North 
America. Ticketfly's ticketing, digital marketing and analytics software helps promoters book talent, sell tickets and drive in-venue revenue, while Ticketfly's consumer tools help fans find and purchase tickets to events. Ticketfly’s revenue 
primarily consists of service and merchant processing fees from ticketing operations. We completed the acquisition of Ticketfly on October 31, 2015.  

  
As used herein, "Pandora," "we," "our," "the Company" and similar terms include Pandora Media, Inc. and its subsidiaries, unless the context indicates otherwise. 
  

Basis of Presentation 
  

The consolidated financial statements and accompanying notes have been prepared in accordance with United States generally accepted accounting principles ("U.S. GAAP") and include the accounts of Pandora and our wholly owned 
subsidiaries. All intercompany balances and transactions have been eliminated in consolidation. 

  
Certain changes in presentation have been made to conform the prior period presentation to current period reporting. We have reclassified internal-use software costs from the purchases of property and equipment line item to the internal-

use software costs line item of our consolidated statements of cash flows. We have also reclassified prepaid content acquisition costs from the prepaid expenses and other assets line item to the prepaid content acquisition costs line item of our 
consolidated balance sheets and our consolidated statements of cash flows. Lastly, we have reclassified interest expense from the other income (expense), net line item to the interest expense line item of our consolidated statements of operations. 
  
Use of Estimates 

  
The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates, judgments and assumptions that affect the reported amounts of assets and liabilities and the related disclosures at the 

date of the financial statements, as well as the reported amounts of revenue and expenses during the periods presented. Estimates are used in several areas including, but not limited to determining accrued content acquisition costs, amortization of 
minimum guarantees under content acquisition agreements, selling prices for elements sold in multiple-element arrangements, the allowance for doubtful accounts, the fair value of stock options, market stock units ("MSUs"), stock-settled 
performance-based RSUs ("PSUs") and the Employee Stock Purchase Plan ("ESPP"), the impact of forfeitures on stock-based compensation, the provision for (benefit from) income taxes, the subscription return reserve, the fair value of convertible 
debt, the fair value of acquired property and equipment, capitalized internal-use software, intangible assets and goodwill and the useful lives of acquired intangible assets. To the extent there are material differences between these estimates, 
judgments or assumptions and actual results, our financial statements could be affected. In many cases, the accounting treatment of a particular transaction is specifically dictated by U.S. GAAP and does not require management’s judgment in its 
application. There are also areas in which management’s judgment in selecting among available alternatives would not produce a materially different result. 
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2.                       Summary of Significant Accounting Policies 
 
Revenue Recognition 
 

We recognize revenue when four basic criteria are met: (1) persuasive evidence exists of an arrangement with the customer reflecting the terms and conditions under which the products or services will be provided; (2) delivery has occurred 
or services have been provided; (3) the fee is fixed or determinable; and (4) collection is reasonably assured. We consider a signed agreement, a binding insertion order or other similar documentation to be persuasive evidence of an arrangement. 
Collectability is assessed based on a number of factors, including transaction history and the creditworthiness of a customer. If it is determined that collection is not reasonably assured, revenue is not recognized until collection becomes 
reasonably assured, which is generally upon receipt of cash. We record cash received in advance of revenue recognition as deferred revenue. 

 
Gross versus net revenue recognition. We report revenue on a gross or net basis based on management’s assessment of whether we act as a principal or agent in the transaction. To the extent we act as the principal, revenue is reported on a 

gross basis. The determination of whether we act as a principal or an agent in a transaction is based on an evaluation of whether we have the substantial risks and rewards of ownership under the terms of an arrangement. 
 
Advertising revenue. We generate advertising revenue primarily from audio, display and video advertising. We generate the majority of our advertising revenue through the delivery of advertising impressions sold on a cost per thousand, 

or CPM, basis. In determining whether an arrangement exists, we ensure that a binding arrangement, such as an insertion order or a fully executed customer-specific agreement, is in place. We generally recognize revenue based on delivery 
information from our campaign trafficking systems. 

 
We also generate advertising revenue pursuant to arrangements with advertising agencies and brokers. Under these arrangements, we provide the agencies and brokers the ability to sell advertising inventory on our service directly to 

advertisers. We report this revenue net of amounts due to agencies and brokers because we are not the primary obligor under these arrangements, we do not set the pricing nor do we establish or maintain the relationships with the advertisers. 
 
Subscription and other revenue. Our new subscription service, Pandora Plus, launched on September 15, 2016. Prior to the launch of Pandora Plus, our subscription service was Pandora One. Pandora Plus and Pandora One are premium 

monthly or annual paid versions of the Pandora service, which include advertisement-free access, higher quality audio on supported devices and longer timeout-free listening. Pandora Plus also includes additional features such as replays, 
additional skipping and offline listening. Subscription revenue derived from direct sales to listeners is recognized on a straight-line basis over the duration of the subscription period and is recognized net of sales tax amounts collected from 
subscribers. Subscription revenue derived from sales through some mobile device app stores may be subject to refund or cancellation terms which may affect the timing or amount of the subscription revenue recognition. When refund rights exist, 
we recognize revenue when services have been provided and the rights lapse or when we have developed sufficient transaction history to estimate a reserve.  
  

We were required to defer revenue for certain subscriptions purchased through mobile device app stores that contained refund rights until the refund rights lapsed or until we developed sufficient operating history to estimate a return 
reserve. As of December 31, 2013, we had deferred all revenue related to these mobile subscriptions subject to refund rights totaling approximately $14.2 million, as we did not have sufficient history to estimate a return reserve. Beginning in 
January 2014, we had sufficient historic transactional information which enabled us to estimate future returns. Accordingly, in January 2014, we began recording revenue related to these mobile subscriptions net of estimated returns. This change 
resulted in a one-time increase in subscription revenue in the quarter ended March 31, 2014 of approximately $14.2 million, as the previously deferred revenue was recognized. As of December 31, 2015 and 2016, the deferred revenue related to the 
return reserve was not significant. 

 
Multiple-element arrangements. We enter into arrangements with customers to sell advertising packages that include different media placements or ad services that are delivered at the same time, or within close proximity of one another. We 

recognize the relative fair value of the media placements or ad services as they are delivered assuming all other revenue recognition criteria are met. 
 
We allocate arrangement consideration in multiple-deliverable revenue arrangements at the inception of an arrangement to all deliverables or those packages in which all components of the package are delivered at the same time, based on 

the relative selling price method in accordance with the selling price hierarchy, which includes: (1) vendor-specific objective evidence ("VSOE") if available; (2) third-party evidence ("TPE") if VSOE is not available; and (3) best estimate of selling 
price ("BESP") if neither VSOE nor TPE is available. 

 
 

75 



Table of Contents 
 

Pandora Media, Inc. 
Notes to Consolidated Financial Statements - Continued 

 
 

We determine VSOE based on our historical pricing and discounting practices for the specific product or service when sold separately. In determining VSOE, we require that a substantial majority of the selling prices for these services fall 
within a reasonably narrow pricing range. We have not historically priced our advertising products within a narrow range. As a result, we have not been able to establish VSOE for any of our advertising products. 

 
When VSOE cannot be established for deliverables in multiple element arrangements, we apply judgment with respect to whether it can establish a selling price based on TPE. TPE is determined based on competitor prices for similar 

deliverables when sold separately. Generally, our go-to-market strategy differs from that of our peers and our offerings contain a significant level of differentiation such that the comparable pricing of services cannot be obtained. Furthermore, we 
are unable to reliably determine what similar competitor services' selling prices are on a stand-alone basis. As a result, we have not been able to establish selling price based on TPE. 

 
When we are unable to establish selling price using VSOE or TPE, we use BESP in our allocation of arrangement consideration. The objective of BESP is to determine the price at which we would transact a sale if the service were sold on a 

stand-alone basis. BESP is generally used to allocate the selling price to deliverables in our multiple element arrangements. We determine BESP for deliverables by considering multiple factors including, but not limited to, prices we charge for 
similar offerings, market conditions, competitive landscape and pricing practices. We limit the amount of allocable arrangement consideration to amounts that are fixed or determinable and that are not contingent on future performance or future 
deliverables. We regularly review BESP. Changes in assumptions or judgments or changes to the elements in the arrangement may cause an increase or decrease in the amount of revenue that we report in a particular period. 

 
Ticketing service revenue. Ticketing service revenue is generated primarily from service and merchant processing fees generated on ticket sales through the Ticketfly platform. Ticketfly sells tickets to fans for events on behalf of clients and 

charges a fee per ticket, which generally increases as the face value of the ticket increases, or a percentage of the total convenience charge and order processing fee, for its services at the time the ticket for an event is sold. Ticketing service 
revenue is recorded net of the face value of the ticket at the time of the sale, as Ticketfly generally acts as an agent with respect to the ticket price in these transactions. 
 
Concentration of Credit Risk 
 

Financial instruments that potentially subject us to concentrations of credit risk consist principally of cash and cash equivalents, investments and trade accounts receivable. We maintain cash and cash equivalents with domestic financial 
institutions of high credit quality. We perform periodic evaluations of the relative credit standing of such institutions. 

 
We perform ongoing credit evaluations of customers to assess the probability of accounts receivable collection based on a number of factors, including past transaction experience with the customer, evaluation of their credit history, and 

review of the invoicing terms of the contract. We generally do not require collateral. We maintain reserves for potential credit losses on customer accounts when deemed necessary. Actual credit losses during the years ended December 31, 2014, 
2015 and 2016 were $1.1 million, $1.1 million and $2.0 million, respectively. 

 
For the years ended December 31, 2014, 2015 and 2016, we had no individual customers that accounted for 10% or more of total revenue. As of December 31, 2015 and 2016, there were no individual customers that accounted for 10% or more 

of our total accounts receivable. 
 
Cash, Cash Equivalents and Investments 
 

We classify our highly liquid investments with maturities of three months or less at the date of purchase as cash equivalents. Our investments consist of corporate debt securities. These investments are classified as available-for-sale 
securities and are carried at fair value with the unrealized gains and losses reported as a component of stockholders' equity. Management determines the appropriate classification of our investments at the time of purchase and reevaluates the 
available-for-sale designations as of each balance sheet date. We classify our investments as either short-term or long-term based on each instrument's underlying contractual maturity date. Investments with maturities of twelve months or less are 
classified as short-term and those with maturities greater than twelve months are classified as long-term. The cost basis for investments sold is based upon the specific identification method. 
 
Accounts Receivable and Allowance for Doubtful Accounts 
 

Accounts receivable are recorded net of an allowance for doubtful accounts. Our allowance for doubtful accounts is based upon historical loss patterns, the number of days that billings are past due and an evaluation of the potential risk of 
los 
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s associated with delinquent accounts. We also consider any changes to the financial condition of our customers and any other external market factors that could impact the collectability of our receivables in the determination of our allowance for 
doubtful accounts. Accounts receivable amounts that are deemed uncollectable are charged against the allowance for doubtful accounts when identified. 
 
Property and Equipment, net 
 

Property and equipment is recorded at cost, less accumulated depreciation and amortization. Depreciation is computed using the straight-line method based on the estimated useful lives of the assets, which typically range from three to five 
years. Leasehold improvements are amortized over the shorter of the lease term or expected useful lives of the improvements. 

      
Property and equipment is reviewed for impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be recoverable. Recoverability of these assets is measured by a comparison of the carrying 

amounts to the future undiscounted cash flows the assets are expected to generate. If property and equipment are considered to be impaired, the impairment to be recognized equals the amount by which the carrying value of the asset exceeds its 
fair market value. If we reduce the estimated useful life assumption for any asset, the remaining unamortized balance would be amortized or depreciated over the revised estimated useful life. 

 
Capitalized Internal-Use Software 

 
We capitalize certain costs incurred to develop software for internal use. Costs incurred in the preliminary stages of development are expensed as incurred. Once software has reached the development stage, internal and external costs, if 

direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. Capitalization ceases upon completion of all substantial testing. We also capitalize costs related to specific upgrades and 
enhancements when it is probable the expenditures will result in additional functionality. Capitalized costs are recorded as part of property and equipment. Maintenance and training costs are expensed as incurred. 

 
Capitalized internal-use software costs are amortized on a straight-line basis over their three to five-year estimated useful lives. As of December 31, 2015 and 2016, we had approximately $6.3 million and $25.7 million of capitalized internal use 

software and website development costs, net of accumulated amortization. We evaluate the useful lives of these assets and test for impairment whenever events or changes in circumstances occur that could impact the recoverability of these 
assets. There were no material impairments to internal-use software during the years ended December 31, 2014, 2015 and 2016. 

 
Ticketing Contract Advances 
 

Ticketing contract advances, which are either recoupable or non-recoupable, represent amounts paid in advance to clients pursuant to ticketing agreements. These amounts are reflected in prepaid expenses and other current assets if the 
amount is expected to be recouped or recognized over a period of twelve months or less or in other long-term assets if the amount is expected to be recouped or recognized over a period of more than twelve months. Recoupable ticketing contract 
advances are generally recoupable against future royalties earned by clients, based on the contract terms, over the lives of their contracts which typically range between three and five years. Non-recoupable ticketing contract advances are fixed 
incentives paid by Ticketfly to secure exclusive rights with certain clients and are amortized to sales and marketing expense over the life of the contract on a straight-line basis. Amortization expense for the years ended December 31, 2015 and 2016 
was $0.7 million and $5.7 million. 

 
We maintain an allowance for doubtful accounts to reserve for recoupable ticketing contract advances that we potentially do not expect to recoup. Our allowance is based on historical loss patterns, the aging of balances and known factors 

about customers’ current financial conditions.  
 
Business Combinations, Goodwill and Intangible Assets, net 

 
We allocate the fair value of purchase consideration to the tangible assets acquired, liabilities assumed and intangible assets acquired based on their estimated fair values. The excess of the fair value of purchase consideration over the fair 

values of these identifiable assets and liabilities is recorded as goodwill. Such valuations require management to make significant estimates and assumptions, especially with respect to intangible assets. Significant estimates in valuing certain 
intangible assets include, but are not limited to, future expected cash flows from acquired users, acquired technology, and trade names from a market participant perspective, useful lives and discount rates. Management’s estimates of fair value are 
based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ from estimates. During the measurement period, which is one year from the acquisition date, we may 
record adjustment 
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s to the assets acquired and liabilities assumed, with the corresponding offset to goodwill. Upon the conclusion of the measurement period, any subsequent adjustments are recorded to earnings. 
 

We do not amortize goodwill and intangible assets with indefinite useful lives, rather such assets are required to be tested for impairment at least annually or sooner whenever events or changes in circumstances indicate that the assets may 
be impaired. We perform our goodwill and intangible asset impairment tests in the fourth quarter of each year. As of December 31, 2016, no impairment of goodwill or indefinite-lived intangible assets has been identified. For purposes of testing 
goodwill for impairment, we established reporting units based on our current reporting structure. As of December 31, 2016, our goodwill was allocated to our Pandora and Ticketfly reporting units. 

 
Acquired finite-lived intangible assets are amortized over the estimated useful lives of the assets, which range from two to eleven years. Acquired finite-lived intangible assets consist primarily of patents, customer relationships, developed 

technology and trade names resulting from business combinations. We evaluate the recoverability of our intangible assets for potential impairment whenever events or circumstances indicate that the carrying amount of such assets may not be 
recoverable. Recoverability of these assets is measured by a comparison of the carrying amounts to the future undiscounted cash flows the assets are expected to generate. If such review indicates that the carrying amount of intangible assets is 
not recoverable, the carrying amount of such assets is reduced to the fair value. 

 
In addition to the recoverability assessment, we routinely review the remaining estimated useful lives of finite-lived intangible assets. If we reduce the estimated useful life assumption for any asset, the remaining unamortized balance would 

be amortized over the revised estimated useful life. We record the amortization of intangible assets to the financial statement line item in our consolidated statement of operations that the asset directly relates to. To the extent that purchased 
intangibles are used in revenue generating activities, we record the amortization of these intangible assets to cost of revenue. 

 
Stock-Based Compensation—Restricted Stock Units and Stock Options 
 

Stock-based awards granted to employees, including grants of restricted stock units ("RSUs") and stock options, are recognized as expense in our statements of operations based on their grant date fair value. We recognize stock-based 
compensation expense on a straight-line basis over the service period of the award, which is generally four years. We estimate the fair value of RSUs at our stock price on the grant date. We generally estimate the grant date fair value of stock 
options using the Black-Scholes option-pricing model. The Black-Scholes option-pricing model is affected by our stock price on the date of grant, the expected stock price volatility over the expected term of the award, which is based on projected 
employee stock option exercise behaviors, the risk-free interest rate for the expected term of the award and expected dividends.  

 
Stock-based compensation expense is recorded net of estimated forfeitures in the statement of operations for only those stock-based awards that we expect to vest. We estimate the forfeiture rate based on historical forfeitures of equity 

awards and adjust the rate to reflect changes in facts and circumstances, if any. We revise our estimated forfeiture rate if actual forfeitures differ from our initial estimates.   
 
We have elected to use the "with and without" approach as described in Accounting Standards Codification 740 - Income Taxes in determining the order in which tax attributes are utilized. As a result, we will only recognize a tax benefit from 

stock-based awards in additional paid-in capital if an incremental tax benefit is realized after all other tax attributes currently available to us have been utilized. In addition, we have elected to account for the indirect effects of stock-based awards on 
other tax attributes, such as the research tax credit, through the statement of operations. 
 
Stock-Based Compensation—Employee Stock Purchase Plan 
 

In December 2013, our board of directors approved the Employee Stock Purchase Plan ("ESPP"), which was approved by our stockholders at the annual meeting in June 2014. We estimate the fair value of shares to be issued under the ESPP 
on the first day of the offering period using the Black-Scholes valuation model. The determination of the fair value is affected by our stock price on the first date of the offering period, as well as other assumptions including the risk-free interest 
rate, the estimated volatility of our stock price over the term of the offering period, the expected term of the offering period and the expected dividend rate. Stock-based compensation expense related to the ESPP is recognized on a straight-line 
basis over the offering period, net of estimated forfeitures. 

 
Stock-Based Compensation—MSUs 
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In March 2015, the compensation committee of the board of directors granted performance awards consisting of market stock units to certain key executives under our 2011 Plan. Specifically, MSUs measure Pandora’s total stockholder return 
("TSR") performance against that of the Russell 2000 Index across three performance periods.  

 
We have determined the grant-date fair value of the MSUs using a Monte Carlo simulation performed by a third-party valuation specialist. The Monte Carlo simulation model utilizes multiple input variables to estimate the probability that 

market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based compensation for the MSUs over the requisite service period using the accelerated 
attribution method. 

 
Stock-Based Compensation—PSUs 
 

We implemented a performance stock unit program in April 2016 for stock-settled performance-based RSUs to certain key executives.  
 
We have determined the grant-date fair value of the PSUs granted in 2016 using a Monte Carlo simulation performed by a third-party valuation firm. The Monte Carlo simulation model utilizes multiple input variables to estimate the 

probability that market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based compensation for the PSUs over the requisite service period, which is 
approximately four years, using the accelerated attribution method.  
  
Cost of Revenue—Content Acquisition Costs 
 

Cost of revenue—content acquisition costs principally consist of licensing fees paid for streaming music or other content to our listeners. Content acquisition costs are currently calculated using negotiated rates documented in direct license 
agreements with major and independent record labels, music publishers and PROs. Prior to September 15, 2016, the majority of our content acquisition costs for sound recordings were based on a fee per public performance of a sound recording. 
Subsequent to September 15, 2016, depending on the applicable service, these license agreements generally require us to pay either a per-performance fee based on the number of sound recordings we transmit, a percentage of revenue associated 
with the service, or a per-subscriber minimum amount, all generally subject to certain discounts. Prior to January 1, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recording were based on a 
percentage of our revenue. From January 1, 2016 until September 15, 2016, the majority of our content acquisition costs for the underlying musical works were based on a percentage of content acquisition costs paid for sound recordings. 
 

Subsequent to September 15, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recordings are determined in the same manner they were prior to September 15, 2016, but this calculation 
only applies to the performance rights on our ad-supported service and content acquisition costs for the reproduction rights on our subscription services are determined in accordance with the statutory license set forth in 17 U.S.C. §115. Certain 
of our direct license agreements are also subject to minimum guarantee payments, some of which are paid in advance and amortized over the minimum guarantee period. For certain content acquisition arrangements, we accrue for estimated content 
acquisition costs based on the available facts and circumstances and adjust these estimates as more information becomes available. Several of our direct license agreements also include so-called "most favored nations" provisions, which, if 
triggered, could cause our payments under those agreements to escalate. We recognize an accrual when it is probable that we will make additional payments under these provisions. The expense related to these accruals is recognized in cost of 
revenue—content acquisition costs. 
 
Prepaid Content Acquisition Costs 
 

Prepaid content acquisition costs are primarily comprised of minimum guarantees under content acquisition agreements. In 2015 and 2016, we signed direct license agreements with major and independent labels, distributors and publishers. 
Certain of these license agreements include minimum guarantee payments, some of which are paid in advance. These minimum guarantees may take the form of either a contractually obligated minimum over a specified period of time that requires a 
true-up payment at the end of the specified period if the cumulative payments have not met or exceeded the specified minimum, or cash advance payments made at the beginning of, or at intervals during, the specified period, which cash payments 
are then recoupable against content acquisition costs over the specified period. On a quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on forecasted 
usage for the minimum guarantee period. The minimum guarantee period is the period of time that the minimum guarantee relates to, as specified in each agreement, which may be annual or a longer period. The cumulative minimum guarantee, based 
on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement that impact our expected attainment or recoupment of the minimum guarantees on a non-straight line basis. 
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Cost of Revenue—Ticketing Service 
 

Cost of revenue—ticketing service consists primarily of ticketing revenue share costs, credit card fees and intangible amortization expense. The majority of the cost is related to revenue share costs which consist of royalties paid to clients 
for their share of convenience and order processing fees. Payments to clients are recorded as an expense to the extent that the fair value of the identifiable benefit received in the exchange exceeds the amount of the payment to the client. Intangible 
amortization expense is related to amortization of developed technology.  
 
Cost of Revenue—Other 
 

Cost of revenue—other consists primarily of ad and music serving costs, employee-related and facilities and equipment costs and other costs of ad sales. Ad and music serving costs consist of content streaming, maintaining our internet 
radio service and creating and serving advertisements through third-party ad servers. We make payments to third-party ad servers for the period the advertising impressions are delivered or click-through actions occur, and accordingly, we record 
this as a cost of revenue in the related period. Employee-related costs include salaries and benefits associated with supporting music and ad-serving functions. Other costs of ad sales include costs related to music events that are sold as part of 
certain of our advertising arrangements. 

 
Product Development 
 

Product development consists primarily of employee-related, facilities and equipment costs, including salaries and benefits related to employees in software engineering, music analysis and product management departments, information 
technology and costs associated with supporting consumer connected-device manufacturers in implementing our service in their products. We incur product development expenses primarily for improvements to our website and the Pandora app, 
development of new advertising products and development and enhancement of our personalized station generating system. We have generally expensed product development as incurred. 

 
Certain website development and internal use software development costs are capitalized when specific criteria are met. In such cases, the capitalized amounts are amortized over the useful life of the related application once the application is 

placed in service.  
 
Sales and Marketing 
 

Sales and marketing consists primarily of employee-related and facilities and equipment costs, including salaries, commissions and benefits related to employees in sales, sales support, marketing, advertising and music maker group 
departments. In addition, sales and marketing expenses include transaction processing commissions on subscription purchases through mobile app stores, external sales and marketing expenses such as brand marketing, advertising, direct 
response and search engine marketing costs, public relations expenses, costs related to music events, agency platform and media measurement expenses, infrastructure costs and amortization expense related to acquired intangible assets. 

 
We expense the costs of producing advertisements as they are incurred and expense the cost of communicating advertisements at the time the advertisement airs or the event occurs, in each case as sales and marketing expense within the 

accompanying consolidated statements of operations. During the years ended December 31, 2014, 2015 and 2016, we recorded advertising expenses of $10.4 million, $35.1 million and $45.7 million, respectively. 
 
General and Administrative 
 

General and administrative consists primarily of employee-related and facilities and equipment costs, including salaries, benefits and severance expense for finance, accounting, legal, internal information technology and other administrative 
personnel. In addition, general and administrative expenses include professional services costs for outside legal and accounting services, infrastructure costs, credit card fees and sales and other tax expense.  

 
Provision for (Benefit from) Income Taxes 
 

Our provision for (benefit from) income taxes is computed using the asset and liability method, under which deferred tax assets and liabilities are determined based on the difference between the financial statement and tax bases of assets 
and liabilities using enacted statutory income tax rates in effect for the year in which the differences are expected to affect taxable income. Valuation allowances are established when necessary to reduce net deferred tax assets to the amount 
expected to b 
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e realized. 

We recognize a tax benefit from an uncertain tax position only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities, based on the technical merits of the position. The tax benefits 
recognized in the financial statements from such positions are then measured based on the largest benefit that has a greater than 50% likelihood of being realized upon settlement. We will recognize interest and penalties related to unrecognized tax 
benefits in the provision for (benefit from) income taxes in the accompanying statement of operations. 

 
We calculate the current and deferred income tax provision based on estimates and assumptions that could differ from the actual results reflected in income tax returns filed in subsequent years. Adjustments based on filed income tax returns 

are recorded when identified. The amount of income taxes paid is subject to examination by U.S. federal, state and international tax authorities. The estimate of the potential outcome of any uncertain tax issue is subject to management's assessment 
of relevant risks, facts and circumstances existing at that time. To the extent that the assessment of such tax positions change, the change in estimate is recorded in the period in which the determination is made. 
 
Net Loss Per Share 

 
Basic net loss per share is computed by dividing the net loss by the weighted-average number of shares of common stock outstanding during the period. Diluted net loss per share is computed by giving effect to all potential shares of 

common stock, including stock options, restricted stock units, market stock units and performance-based RSUs, to the extent dilutive. Basic and diluted net loss per share were the same for each period presented as the inclusion of all potential 
common shares outstanding would have been anti-dilutive. 
 
Recently Issued Accounting Standards 

 
In March 2016, the Financial Accounting Standards Board ("the FASB") issued Accounting Standards Update No. 2016-09, Compensation - Stock Compensation (Topic 718) ("ASU 2016-09"). ASU 2016-09 requires all income tax effects of 

awards to be recognized in the income statement when the awards vest or are settled. Additionally, it allows an employer to repurchase more of an employee's shares for tax withholding purposes without triggering liability accounting and to make 
a policy election to account for forfeitures as they occur. The guidance is effective for fiscal years beginning after December 15, 2016, and interim periods within that fiscal year, although early adoption is permitted. We have completed our initial 
assessment and expect to adopt ASU 2016-09 as of January 1, 2017 using the prospective method. We do not expect the impact of adopting ASU 2016-09 will be material to the consolidated financial statements and footnote disclosures.  
 

In May 2014, the FASB issued Accounting Standards Update No. 2014-09, Revenue from Contracts with Customers (Topic 606) ("ASU 2014-09"), which amends the existing accounting standards for revenue recognition. ASU 2014-
09 outlines a single comprehensive model for entities to use in accounting for revenue. Under the guidance, revenue is recognized when a company transfers promised goods or services to customers in an amount that reflects the consideration to 
which the company expects to be entitled in exchange for those goods or services. In March 2016, the FASB issued Accounting Standards Update No. 2016-08, Revenue from Contracts with Customers (Topic 606): Principal versus Agent 
Considerations (Reporting Revenue Gross versus Net) (ASU 2016-08) which clarifies the implementation guidance on principal versus agent considerations. The guidance includes indicators to assist an entity in determining whether it controls a 
specified good or service before it is transferred to the customers. The standard may be effective for public entities with annual and interim reporting periods beginning after December 15, 2017. Entities have the option of using either a full 
retrospective or a modified retrospective approach to adopt the guidance. We expect to adopt ASU 2014-09 as of January 1, 2018 using the full retrospective method. We have completed our initial assessment and do not believe there will be a 
material impact to our consolidated financial statements for the majority of our advertising and subscription revenue arrangements. We are currently continuing to evaluate the impact that the new principal versus agent guidance may have on 
certain of our advertising revenue arrangements and on our ticketing service revenue arrangements, and we are continuing to evaluate the expected impact on our business processes, systems and controls. We expect to complete our assessment 
of the effects of adopting ASU 2014-09 during 2017, and we will continue our evaluation of ASU 2014-09, including how it may impact new arrangements we enter into as well as new or emerging interpretations of the standard, through the date of 
adoption.  

 
In February 2016, the FASB issued Accounting Standards Update No. 2016-02, Leases (Topic 842) ("ASU 2016-02"). ASU 2016-02 requires lessees to put most leases on their balance sheets but recognize expenses on their income statement 

and eliminates the real estate-specific provisions for all entities. The guidance is effective for fiscal years beginning after December 15, 2018, including interim periods within those fiscal years. We have completed our initial assessment and expect 
to adopt ASU 2016-02 as of January 1, 2018 using the modified retrospective method. We expect the potential impact of adopting ASU 2016-02 to be material to our lease liabilities and assets on our consolidated balance sheets. 
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Recently Adopted Accounting Standards 
 

In August 2014, the FASB issued Accounting Standards Update No. 2014-15, Going Concern (Subtopic 205-40) ("ASU 2014-15"). ASU 2014-15 requires management of all entities to evaluate whether there are conditions and events that 
raise substantial doubt about the entity’s ability to continue as a going concern within one year after the financial statements are issued (or available to be issued when applicable). The guidance is effective for annual periods ending after 
December 15, 2016 and for interim periods thereafter. The adoption of this guidance did not have a material effect on our consolidated financial statements during the year ended December 31, 2016. 

 
3.                                      Composition of Certain Financial Statement Captions 
  
Cash, Cash Equivalents and Investments 
 

Cash, cash equivalents and investments consisted of the following: 
  

 
  

Our short-term investments have maturities of twelve months or less and are classified as available-for-sale. Our long-term investments have maturities of greater than twelve months and are classified as available-for-sale. 
  
The following tables summarize our available-for-sale securities’ adjusted cost, gross unrealized gains, gross unrealized losses and fair value by significant investment category as of December 31, 2015 and 2016. 
  

 

 
  
The following tables present available-for-sale investments by contractual maturity date as of December 31, 2015 and 2016: 
  

 
  
The following tables summarize our available-for-sale securities’ fair value and gross unrealized losses aggregated by investment category and length of time that the individual securities have been in a continuous unrealized loss position as 

of December 31, 2015 and 2016: 
 

  As of December 31, 

  2015   2016 

  (in thousands) 

Cash and cash equivalents       
Cash $ 104,361   $ 144,192 
Money market funds 180,021   55,752 
Commercial paper 31,089   — 
Corporate debt securities 2,000   — 
U.S. government and government agency debt securities 17,196   — 

Total cash and cash equivalents $ 334,667   $ 199,944 
Short-term investments       

Commercial paper $ 4,792   $ — 
Corporate debt securities 31,052   37,109 

Total short-term investments $ 35,844   $ 37,109 
Long-term investments       

Corporate debt securities $ 46,369   $ 6,252 
Total long-term investments $ 46,369   $ 6,252 

Total cash, cash equivalents and investments $ 416,880   $ 243,305 

  As of December 31, 2015 

  
Adjusted 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Fair 

Value 

  (in thousands) 

Cash equivalents and marketable securities               

Money market funds $ 180,021   $ —   $ —   $ 180,021 
Commercial paper 35,881   —   —   35,881 
Corporate debt securities 79,760   8   (347)   79,421 
U.S. government and government agency debt securities 17,198   —   (2)   17,196 

Total cash equivalents and marketable securities $ 312,860   $ 8   $ (349)   $ 312,519 

  As of December 31, 2016 

  
Adjusted 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Fair 

Value 

  (in thousands) 

Cash equivalents and marketable securities               

Money market funds $ 55,752   $ —   $ —   $ 55,752 
Corporate debt securities 43,413   3   (55)   43,361 

Total cash equivalents and marketable securities $ 99,165   $ 3   $ (55)   $ 99,113 

  As of December 31, 2015 

  
Adjusted 

Cost   Fair Value 

  (in thousands) 

Due in one year or less $ 266,205   $ 266,150 
Due after one year through three years 46,655   46,369 

Total $ 312,860   $ 312,519 

  As of December 31, 2016 

  
Adjusted 

Cost   Fair Value 

  (in thousands) 

Due in one year or less $ 92,914   $ 92,861 
Due after one year through three years 6,251   6,252 

Total $ 99,165   $ 99,113 

  As of December 31, 2015 

  Twelve Months or Less   More than Twelve Months   Total 

  
Fair 

Value   Gross Unrealized Losses   
Fair 

Value   Gross Unrealized Losses   
Fair 

Value   Gross Unrealized Losses 

  (in thousands) 

Corporate debt securities $ 64,804   $ (293)   $ 8,531   $ (54)   $ 73,335   $ (347) 

U.S. government and government agency debt securities 16,241   (2)   —   —   16,241   (2) 
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Total $ 81,045   $ (295)   $ 8,531   $ (54)   $ 89,576   $ (349) 
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Our investment policy requires investments to be investment grade, primarily rated "A1" by Standard & Poor’s or "P1" by Moody’s or better for short-term investments and rated "A" by Standard & Poor’s or "A2" by Moody’s or better for 

long-term investments, with the objective of minimizing the potential risk of principal loss. In addition, the investment policy limits the amount of credit exposure to any one issuer. 
  
The unrealized losses on our available-for-sale securities as of December 31, 2016 were primarily a result of unfavorable changes in interest rates subsequent to the initial purchase of these securities. As of December 31, 2016, we owned 30 

securities that were in an unrealized loss position. Based on our cash flow needs, we may be required to sell a portion of these securities prior to maturity. However, we expect to recover the full carrying value of these securities. As a result, no 
portion of the unrealized losses at December 31, 2016 is deemed to be other-than-temporary and the unrealized losses are not deemed to be credit losses. When evaluating the investments for other-than-temporary impairment, we review factors 
such as the length of time and extent to which fair value has been below cost basis, the financial condition of the issuer and any changes thereto, and our intent to sell, or whether it is more likely than not we will be required to sell, the investment 
before recovery of the investment’s amortized cost basis. During the year ended December 31, 2016, we did not recognize any impairment charges. During the year ended December 31, 2016, proceeds from the sale of available-for-sale securities 
were $3.5 million. We did not recognize a realized gain or loss in connection with these sales. 

 
Accounts Receivable, net 
 

Accounts receivable, net consisted of the following as of December 31, 2015 and 2016: 
 

 
 

The following table summarizes our beginning allowance for doubtful accounts balance for each period, additions, write-offs net of recoveries and the balance at the end of each period for the years December 31, 2014, 2015 and 2016: 
 

 
 
Prepaid Content Acquisition Costs 
 

Prepaid content acquisition costs consist primarily of minimum guarantees under content acquisition agreements. These  
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  As of December 31, 2016 

  Twelve Months or Less   More than Twelve Months   Total 

  
Fair 

Value   Gross Unrealized Losses   
Fair 

Value   Gross Unrealized Losses   
Fair 

Value   Gross Unrealized Losses 

  (in thousands) 

Corporate debt securities $ 34,257    $ (52 )   $ 4,099    $ (3 )   $ 38,356    $ (55 ) 

Total $ 34,257    $ (52 )   $ 4,099    $ (3 )   $ 38,356    $ (55 ) 

  As of December 31, 

  2015   2016 

  (in thousands) 

Accounts receivable, net       

Accounts receivable $ 279,240    $ 312,900  
Allowance for doubtful accounts (2,165 )   (3,633 ) 

Total accounts receivable, net $ 277,075    $ 309,267  

Allowance for Doubtful Accounts Balance at Beginning of Period   Additions   Write-offs, Net of Recoveries   Balance at End of Period 

  (in thousands) 

For the year ended December 31, 2014 $ 1,272   1,064   (1,118)   $ 1,218 
For the year ended December 31, 2015 $ 1,218   2,085   (1,138)   $ 2,165 
For the year ended December 31, 2016 $ 2,165   3,508   (2,040)   $ 3,633 
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minimum guarantees may take the form of either a contractually obligated minimum over a specified period of time that requires a true-up payment at the end of the specified period if the cumulative payments have not met or exceeded the specified 
minimum, or cash advance payments made at the beginning of, or at intervals during, the specified period, which cash payments are then recoupable against content acquisition costs over the specified period. On a quarterly basis, we record the 
greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on forecasted usage for the minimum guarantee period. The minimum guarantee period is the period of time that the minimum guarantee 
relates to, as specified in each agreement, which may be annual or a longer period. The cumulative minimum guarantee, based on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement 
that impact our expected attainment or recoupment of the minimum guarantees on a non-straight line basis. As of December 31, 2015 and 2016, we had prepaid content acquisition costs of $2.1 million and $46.3 million. 
 
Prepaid and Other Current Assets 
 

Prepaid and other current assets consisted of the following as of December 31, 2015 and 2016: 
 

 
 

As of December 31, 2015 and 2016, other current assets consisted primarily of $12.9 million and $9.1 million in receivables for the reimbursement of costs of leasehold improvements in connection with our operating leases. 
 
Other Long-Term Assets 
 

Other long-term assets consisted of the following as of December 31, 2015 and 2016: 

 
 
Property and Equipment, net 
 

Property and equipment, net consisted of the following as of December 31, 2015 and 2016: 
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  As of December 31, 

  2015   2016 

  (in thousands) 

Prepaid and other current assets       
Other current assets $ 15,821   $ 13,858 
Prepaid expenses 13,908   13,533 
Ticketing contract advances—short term, net 4,092   5,800 

Total prepaid and other current assets $ 33,821   $ 33,191 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other long-term assets       
Ticketing contract advances—long-term $ 9,824   $ 15,395 
Long-term security deposits 9,039   9,090 
Other 10,929   7,048 

Total other long-term assets $ 29,792   $ 31,533 
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Depreciation expenses totaled $14.7 million, $20.4 million and $34.2 million for the years ended December 31, 2014, 2015 and 2016, respectively. There were no material write-offs during the years ended December 31, 2014, 2015 and 2016. 
 
Software developed for internal use generally has an expected useful life of three to five years from the date placed in service. As of December 31, 2015 and 2016 the net carrying amount was $6.3 million and $25.7 million, including 

accumulated amortization of $4.0 million and $9.3 million. Amortization expense for the years ended December 31, 2014, 2015 and 2016 was $1.1 million, $2.2 million and $5.3 million, respectively.  
 

Other Current Liabilities 
 
Other current liabilities consisted of the following as of December 31, 2015 and 2016: 
 

 
 

Ticketing amounts due to clients consists of the face value of tickets sold and the revenue share costs related to tickets sold on the Ticketfly ticketing platform that are owed to clients. The face value of tickets sold on the Ticketfly ticketing 
platform is collected by Ticketfly and remitted to clients. Revenue share costs owed to clients related to tickets sold on the Ticketfly ticketing platform consist of fees paid to clients for their share of convenience and order processing fees. 
 
Other Long-Term Liabilities 
 

Other long-term liabilities consisted of the following as of December 31, 2015 and 2016: 
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  As of December 31, 

  2015   2016 

  (in thousands) 

Property and equipment, net       

Servers, computers and other related equipment $ 57,309   $ 85,541 
Leasehold improvements 35,947   63,519 
Office furniture and equipment 5,470   9,037 
Construction in progress 12,550   20,393 
Software developed for internal use 10,239   34,983 

Total property and equipment $ 121,515   $ 213,473 
Less accumulated depreciation and amortization (55,145)   (89,385) 

Total property and equipment, net $ 66,370   $ 124,088 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other current liabilities       

Ticketing amounts due to clients $ 13,104   $ 20,666 
Other 2,528   327 

Total other current liabilities $ 15,632   $ 20,993 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other long-term liabilities       

Long-term deferred rent $ 23,662   $ 24,245 
Other 7,200   9,942 

Total other long-term liabilities $ 30,862   $ 34,187 
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For operating leases that include escalation clauses over the term of the lease, tenant improvement reimbursements and rent abatement periods, we recognize rent expense on a straight-line basis over the lease term including expected 

renewal periods. The difference between rent expense and rent payments is recorded as deferred rent. 
 
4.                       Fair Value 
  

We record cash equivalents and short-term investments at fair value. Fair value is an exit price, representing the amount that would be received from the sale of an asset or paid to transfer a liability in an orderly transaction between market 
participants. As such, fair value is a market-based measurement that should be determined based on assumptions that market participants would use in pricing an asset or liability. Fair value measurements are required to be disclosed by level 
within the following fair value hierarchy: 

  
Level 1 — Inputs are unadjusted, quoted prices in active markets for identical assets or liabilities at the measurement date. 
  
Level 2 — Inputs (other than quoted prices included in Level 1) are either directly or indirectly observable for the asset or liability through correlation with market data at the measurement date and for the duration of the instrument’s 

anticipated life. 
  
Level 3 — Inputs lack observable market data to corroborate management’s estimate of what market participants would use in pricing the asset or liability at the measurement date. Consideration is given to the risk inherent in the valuation 

technique and the risk inherent in the inputs to the model. 
  
When determining fair value, whenever possible we use observable market data and rely on unobservable inputs only when observable market data is not available. 
  
The fair value of these financial assets and liabilities was determined using the following inputs at December 31, 2015 and 2016: 
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  As of December 31, 2015 

  Fair Value Measurement Using 

  

Quoted Prices in 
Active Markets 

for Identical 
Instruments (Level 1)   

Significant Other 
Observable 

Inputs 
(Level 2)   Total 

  (in thousands) 

Assets              
Commercial paper $ —    $ 35,881    $ 35,881  
Corporate debt securities —    79,421    79,421  
U.S. government and government agency debt securities —    17,196    17,196  

Total assets measured at fair value $ —    $ 132,498    $ 132,498  

  As of December 31, 2016 

  Fair Value Measurement Using 

  

Quoted Prices in 
Active Markets 

for Identical 
Instruments (Level 1)   

Significant Other 
Observable 

Inputs 
(Level 2)   Total 

  (in thousands) 

Assets           
Corporate debt securities $ —   $ 43,361   $ 43,361 

Total assets measured at fair value $ —   $ 43,361   $ 43,361 
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Our other cash equivalents and short-term investments are classified as Level 2 within the fair value hierarchy because they are valued using professional pricing sources for identical or comparable instruments, rather than direct 
observations of quoted prices in active markets. As of December 31, 2015 and 2016, we held no Level 3 assets or liabilities. 

 
Our money market funds are no longer classified within the fair value hierarchy, as the fair values are measured at net asset value using the practical expedient. As of December 31, 2015 and 2016, the fair value of our money market funds were 

$180.0 million and $55.8 million. 
 
Refer to Note 7, "Debt Instruments," for the carrying amount and estimated fair value of our convertible senior notes, which are not recorded at fair value as of December 31, 2016. 

 
5.                       Business Combinations 
 
Year Ended December 31, 2016 
 

During the year ended December 31, 2016, we completed a business combination that was not material to our consolidated financial statements. We had no material business combinations during the period.  
 
We have included the financial results of the acquired business in our consolidated financial statements from the respective date of acquisition. Pro forma results of operations related to this acquisition during the year ended December 31, 

2016 have not been presented because they are not material to our consolidated statements of operations. 
 
The fair value of assets acquired and liabilities assumed from our acquisition was based on a preliminary valuation and our estimates and assumptions are subject to change within the measurement period. Measurement period adjustments 

that we determine to be material will be applied to the period in which the amounts are determined in our consolidated financial statements.  
 

Year Ended December 31, 2015 
 

Ticketfly 
 

On October 31, 2015, we completed the acquisition of Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for venues and event promoters across North America, for an aggregate 
purchase price of $335.3 million of common stock and cash, including 11,193,847 shares of the Company’s common stock and approximately $191.5 million in cash paid by the Company. In addition to the purchase price, unvested options and 
unvested RSUs of Ticketfly held by Ticketfly employees were converted into unvested options to acquire our common stock and our unvested RSUs.  

 
Upon acquisition, Ticketfly became a wholly owned subsidiary of Pandora. The acquisition was accounted for as a business combination, and the financial results of Ticketfly are included in our consolidated financial statements from the 

date of acquisition. 
 
The following table summarizes the components of the purchase consideration transferred based on the closing price of $12.18 per share of our common stock as of the acquisition date: 
 

 
 
 

87 

  (in thousands) 

Cash paid by Pandora $ 191,479  
Cash paid by Ticketfly to option holders 7,238  
Common stock (11,193,847 shares at $12.18 per share) issued by Pandora to selling shareholders 136,342  
Fair value of stock options and restricted stock units assumed 10,514  
Less: purchase price adjustments (6,995 ) 

Less: post-combination compensation expense (3,235 ) 

Purchase consideration $ 335,343  
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The $3.2 million of post-combination compensation expense (approximately 0.2 million shares of common stock and $1.9 million in cash) is subject to continuous employment and is being recognized over the required service period of up to 
three years. 

 
The following table summarizes the estimated fair values of assets acquired and liabilities assumed as of the date of acquisition: 

 
 

The fair value of assets acquired and liabilities assumed from our acquisition of Ticketfly was based on a preliminary valuation and our estimates and assumptions are subject to change. We will recognize any subsequent adjustments to the 
purchase price prospectively in the period in which the adjustments are determined. A portion of the purchase price related to estimated liabilities for taxes totaling $5.1 million is held in escrow and may be recovered from this escrow amount. We 
have recorded a receivable in the amount of $5.1 million related to these liabilities, as we expect to recover any amounts required to be paid by us from the escrow amount.  
 

The following unaudited pro forma information presents the combined results of operations as if the acquisition had been completed on January 1, 2014, the beginning of the comparable prior annual reporting period. The unaudited pro 
forma results include: (i) amortization associated with preliminary estimates for the acquired intangible assets; (ii) recognition of the post-combination compensation expense; and (iii) share-based compensation expense related to the RSUs and 
options granted to Ticketfly employees. 

 
The unaudited pro forma results do not reflect any cost saving synergies from operating efficiencies or the effect of the incremental costs incurred in integrating the two companies. Accordingly, these unaudited pro forma results are 

presented for informational purpose only and are not necessarily indicative of what the actual results of operations of the combined company would have been if the acquisition had occurred at the beginning of the period presented, nor are they 
indicative of future results of operations: 

 

 
 

Rdio, Inc. ("Rdio") 
 

On December 23, 2015, we completed the acquisition of technology and intellectual property from Rdio for $77.5 million, which includes $2.5 million in additional purchase consideration transferred prior to the closing of the acquisition. 
Goodwill generated from the assets acquired is primarily attributable to expected synergies that will allow us to broaden our subscription business and roll out our new subscription services, Pandora Plus and Pandora Premium. Pandora Plus 
launched on September 15, 2016 and Pandora Premium will launch in 2017. We have accounted for this acquisition as a business combination, and the financial results of Rdio are included in our consolidated financial statements from the date of 
acquisition. As a result of the sale of assets, Rdio discontinued its service as of December 22, 2015. 

 
Other acquisitions 
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  (in thousands) 

Current assets $ 39,809  
Long-term assets 15,982  
Current liabilities (21,853 ) 

Long-term liabilities (6,298 ) 

Deferred tax liability (1,738 ) 

Intangible assets 76,800  
Goodwill 232,641  

Total $ 335,343  

  
Year ended  

 December 31, 

  2014   2015 

  (in thousands) 

Revenue $ 975,712    $ 1,222,452  
Net loss $ (58,195 )   $ (210,111 ) 
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During the year ended December 31, 2015, we completed the acquisitions of Next Big Sound ("NBS") and KXMZ-FM ("KXMZ"). These acquisitions were not material to our consolidated financial statements, either individually or in the 
aggregate.  

 
We have included the financial results of Ticketfly, Rdio, NBS and KXMZ in our consolidated financial statements from their respective dates of acquisition. Pro forma results of operations related to our acquisitions, other than Ticketfly, 

during the year ended December 31, 2015 have not been presented because they are not material to our consolidated statements of operations, either individually or in the aggregate. 
 
The following table summarizes the allocation of estimated fair values of the net assets acquired during the year ended December 31, 2015, including the related estimated useful lives, where applicable: 
 

 
 

Goodwill generated from the Ticketfly acquisition is primarily attributable to expected synergies from future growth and strategic advantages in the ticketing industry. Goodwill generated from Rdio is primarily attributable to expected 
synergies from future growth and strategic advantages in the online streaming music industry. Goodwill generated from all other business acquisitions during the year ended December 31, 2015 is primarily attributed to expected synergies from 
future growth and, also for NBS, the potential to expand our Artist Marketing Platform. Goodwill generated during the period related to Ticketfly and NBS is not deductible for tax purposes and goodwill generated during the period related to Rdio 
and KXMZ is deductible for tax purposes.  
 
6.                       Goodwill and Other Intangible Assets 

 
During the year ended December 31, 2016 we completed a business combination that was not material to our consolidated financial statements. During the year ended December 31, 2016, we made an adjustment to goodwill and deferred tax 

liabilities as a result of the impact of final pre-acquisition Ticketfly income tax returns filed. The changes in the carrying amount of goodwill for the years ended December 31, 2015 and 2016, are as follows: 
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    Ticketfly   Rdio   Other 

    Estimated fair value   
Estimated useful life in 

years   Estimated fair value   
Estimated useful life in 

years   Estimated fair value   
Estimated useful life in 

years 

    (in thousands, except for estimated useful life) 

Intangible assets:                         

   Customer relationships—clients   $ 37,300   8   $ —       $ —     

   Developed technology   28,100   5   26,400   2-5   1,550   4 

   Tradename   10,400   8   1,000   3   320   2 

   Customer relationships—users   1,000   2   —       940   2 

   FCC license—broadcast radio   —       —       193     

Tangible assets acquired, net   27,640       1,969       (490)     

Deferred tax liabilities   (1,738)       —       (49)     

Net assets acquired   $ 102,702       $ 29,369       $ 2,464     

Goodwill   232,641       48,131       23,103     

Total fair value consideration   $ 335,343       $ 77,500      $ 25,567    

  Goodwill 

  (in thousands) 

Balance as of December 31, 2014 $ — 
Goodwill resulting from business combinations 303,875 

Balance as of December 31, 2015 $ 303,875 
Goodwill resulting from business combination and purchase price adjustments 2,816 

Balance as of December 31, 2016 $ 306,691 
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The following summarizes information regarding the gross carrying amounts and accumulated amortization of intangibles: 

 
 

Amortization expense of intangible assets was $0.7 million, $3.4 million and $20.5 million for the years ended December 31, 2014, 2015 and 2016, respectively.  
 

The following is a schedule of future amortization expense related to finite-lived intangible assets as of December 31, 2016. 
 

 
 
7.                       Debt Instruments 

     
Long-term debt, net consisted of the following:  
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    As of December 31, 2015   As of December 31, 2016 

    Gross Carrying Amount   
Accumulated 
Amortization   Net Carrying Value   Gross Carrying Amount   

Accumulated 
Amortization   Net Carrying Value 

    (in thousands) 

Finite-lived intangible assets                         

Patents   $ 8,030   $ (1,824)   $ 6,206   $ 8,030   $ (2,556)   $ 5,474 
Developed technology   56,050   (1,265)   54,785   56,162   (13,599)   42,563 
Customer relationships—clients   37,300   (777)   36,523   37,399   (5,487)   31,912 
Customer relationships—users   1,940   (318)   1,622   1,940   (1,288)   652 
Trade names   11,720   (304)   11,416   11,735   (2,104)   9,631 

Total finite-lived intangible assets   $ 115,040   $ (4,488)   $ 110,552   $ 115,266   $ (25,034)   $ 90,232 

                         

Indefinite-lived intangible assets                         

FCC license—broadcast radio   $ 193   $ —   $ 193   $ 193   $ —   $ 193 

                         

Total intangible assets   $ 115,233   $ (4,488)   $ 110,745   $ 115,459   $ (25,034)   $ 90,425 

  

As of  
 December 31,  

 2016 

  (in thousands) 

2017 $ 20,116 
2018 17,654 
2019 17,129 
2020 15,896 
2021 6,690 
Thereafter 12,747 

Total future amortization expense $ 90,232 

  As of December 31, 

  2015   2016 

  (in thousands) 

1.75% convertible senior notes due 2020 $ 345,000   $ 345,000 
Credit facility —   90,000 
Unamortized discount and deferred issuance costs (110,423)   (92,753) 

Long-term debt, net $ 234,577   $ 342,247 
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Convertible Debt Offering 
 

On December 9, 2015, we completed an unregistered Rule 144A offering for the issuance of $345.0 million aggregate principal amount of our 1.75% Convertible Senior Notes due 2020 (the "Notes"). In connection with the issuance of the 
Notes, we entered into capped call transactions with the initial purchaser of the Notes and an additional financial institution (the "capped call transactions"). 

 
The net proceeds from the sale of the Notes were approximately $336.5 million, after deducting the initial purchasers' fees and other estimated expenses. We used approximately $43.2 million of the net proceeds to pay the cost of the capped 

call transactions. 
 
The Notes are unsecured, senior obligations of Pandora, and interest is payable semi-annually at a rate of 1.75% per annum. The Notes will mature on December 1, 2020, unless earlier repurchased or redeemed by Pandora or converted in 

accordance with their terms prior to such date. Prior to July 1, 2020, the Notes are convertible at the option of holders only upon the occurrence of specified events or during certain periods as further described below; thereafter, until the second 
scheduled trading day prior to maturity, the Notes will be convertible at the option of holders at any time. 

 
The conversion rate for the Notes is initially 60.9050 shares of common stock per $1,000 principal amount of the Notes, which is equivalent to an initial conversion price of approximately $16.42 per share of our common stock, and is subject 

to adjustment in certain circumstances. 
 
We will not have the right to redeem the Notes prior to December 5, 2018. We may redeem all or any portion of the Notes for cash at our option on or after December 5, 2018 if the last reported sale price of our common stock is at least 130% 

of the conversion price then in effect for at least 20 trading days, whether or not consecutive, during any 30 consecutive trading day period, including the last trading day of such period, ending on, and including, any of the five trading days 
immediately preceding the date on which we provide notice of redemption. Any optional redemption of the Notes will be at a redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus accrued and unpaid interest to, 
but excluding, the redemption date. The maximum number of shares of common stock the Notes are convertible into is approximately 27.3 million, and is subject to adjustment under certain circumstances. 

 
The Notes will be convertible at the option of holders only under the following circumstances: 

 

 

 

 

 
Upon the occurrence of a make-whole fundamental change or if we call all or any portion of the Notes for redemption prior to July 1, 2020, we will, in certain circumstances, increase the conversion rate by a number of additional shares for a 

holder that elects to convert its Notes in connection with such make-whole fundamental change or during the related redemption period. 
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• Prior to the close of business on the business day immediately preceding July 1, 2020, during any calendar quarter commencing after the calendar quarter ending on March 31, 2016 (and only during such calendar quarter), if the 
last reported sale price of our common stock for at least 20 trading days (whether or not consecutive), during a period of 30 consecutive trading days ending on the last trading day of the immediately preceding calendar quarter is 
greater than or equal to 130% of the conversion price on each applicable trading day; 

• Prior to the close of business on the business day immediately preceding July 1, 2020, during the five business day period after any ten consecutive trading day period (the "measurement period") in which the trading price per 
$1,000 principal amount of Notes for each trading day of the measurement period was less than 98% of the product of the last reported sale price of our common stock and the conversion rate on each such trading day; 

• Prior to the business day immediately preceding July 1, 2020, upon the occurrence of specified corporate events; or

• At any time on or after July 1, 2020 until the close of business on the second scheduled trading day immediately preceding the December 1, 2020 maturity date.
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The Notes were separated into debt and equity components and assigned a fair value. The value assigned to the debt component is the estimated fair value as of the issuance date of similar debt without the conversion feature. The 
difference between the cash proceeds and this estimated fair value represents the value which has been assigned to the equity component and recorded as a debt discount. The debt discount is being accreted using the effective interest method 
over the period from the date of issuance through the December 1, 2020 maturity date. 

 
The initial debt component of the Notes was valued at $233.5 million, based on the contractual cash flows discounted at an appropriate market rate for non-convertible debt at the date of issuance. The carrying value of the permanent equity 

component reported in additional paid-in-capital was initially valued at $103.0 million, which is net of $2.6 million of fees and expenses allocated to the equity component. 
 
The following table outlines the effective interest rate, contractually stated interest expense and costs related to the amortization of the discount for the Notes: 

 
 
The capped call transactions are expected to reduce the potential dilution to our common stock and/or offset the cash payments we would be required to make in excess of the principal amount of the converted Notes in the event that the 

market price of our common stock, as measured under the terms of the capped call transaction, is greater than the strike price of the capped call transaction, with such reduction and/or offset subject to a cap based on the cap price of the capped 
call transactions. The strike price of the capped call transactions corresponds to the initial conversion price of the Notes and is subject to certain adjustments under the terms of the capped call transactions. The capped call transactions have an 
initial cap price of $25.26 per share and are subject to certain adjustments under the terms of the capped call transactions. The capped call transactions have been included as a net reduction to additional paid-in capital within stockholders’ equity. 

 
The total estimated fair value of the Notes as of December 31, 2016 was $357.2 million. The fair value was determined using a methodology that combines direct market observations with quantitative pricing models to generate evaluated 

prices. We consider the fair value of the Notes to be a Level 2 measurement due to the limited trading activity of the Notes. 
 
The closing price of our common stock was $13.04 on December 31, 2016, which was less than the initial conversion price for the Notes of approximately $16.42 per share. As such, the if-converted value of the Notes was less than the 

principal amount of $345.0 million. 
 
Credit Facility 

 
In May 2011, we entered into a credit facility and in December 2015, we amended this credit facility to increase the aggregate commitment amount to $120.0 million, with a maturity date of September 12, 2018. The amendment further increased 

the minimum liquidity financial covenant requirement from $5.0 million to $10.0 million at any time. 
 
The credit facility interest rate on US borrowings is based on an alternate base rate plus 1.00% - 1.25% and Eurocurrency borrowings are based on the LIBO rate plus 2.00% - 2.25%, both of which are per annum rates based on outstanding 

borrowings. The non-usage fee is 0.375% per annum. The available letters of credit under the amended credit facility is $15.0 million, and the annual charge for outstanding letters of credit is 2.00% - 2.25% per annum based on outstanding 
borrowings. 

 
The amount of borrowings available under the credit facility at any time is based on our monthly accounts receivable balance at such time and the amounts borrowed are collateralized by our personal property, including such accounts 

receivable but excluding intellectual property. The credit facility contains customary events of default, conditions to borrowing and covenants, including restrictions on our ability to dispose of assets, make acquisitions, incur debt, incur liens and 
make  
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  Year ended December 31, 

  2015 2016 

  (in thousands except for effective interest rate) 

Effective interest rate 10.18% 10.18% 

Contractually stated interest expense $ 369 $ 6,046 
Amortization of discount $ 1,084 $ 18,315 
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distributions to stockholders. During the continuance of an event of a default, the lenders may accelerate amounts outstanding, terminate the credit facility and foreclose on all collateral. 

 
In September 2016, we borrowed $90.0 million from the credit facility to enhance our working capital position. The amount borrowed is included in long-term debt on our balance sheet. Interest is payable quarterly at the applicable annual 

interest rate of 3.81% through September 2017. The applicable interest rate will be adjusted in September 2017. 
 
As of December 31, 2015 we had no outstanding borrowings, $1.1 million in letters of credit outstanding and $118.9 million of available borrowing capacity under the credit facility. As of December 31, 2016, we had $90.0 million outstanding 

borrowings, $1.2 million in letters of credit outstanding and $28.8 million of available borrowing capacity under the credit facility. 
 
Total debt issuance costs associated with the 2015 credit facility amendment were $0.4 million, which are recorded as a debt discount that will be accreted as interest expense over the approximate two-year remaining term of credit facility 

agreement. For the years ended December 31, 2014, 2015 and 2016, $0.2 million, $0.2 million and $0.4 million of debt issuance costs, respectively, were amortized and included in interest expense. 
 
8.                       Commitments and Contingencies 
  
Leases 
 

The following is a schedule of future minimum lease payments and future minimum sublease income under noncancelable operating leases as of December 31, 2016: 
 

 
 

We conduct our operations using leased office facilities in various locations. We lease office space under arrangements expiring through 2027. Rent expense for the years ended December 31, 2014, 2015 and 2016 was $8.6 million, $12.2 
million and $20.5 million, respectively. 

 
For operating leases that include escalation clauses over the term of the lease, tenant improvement reimbursements and rent abatement periods, we recognize rent expense on a straight-line basis over the lease term including expected 

renewal periods. The difference between rent expense and rent payments is recorded as deferred rent in current and long-term liabilities. As of December 31, 2015 and 2016 deferred rent was $23.9 million and $27.6 million. 
 

Minimum Guarantees and Other Provisions—Content Acquisition Costs 

 

Certain of our content acquisition agreements contain minimum guarantees and require that we make upfront minimum guarantee payments. Refer to our discussion of these matters in Item 1A—"Risk Factors". During the year ended 
December 31, 2016, we prepaid $163.8 million in content acquisition costs related to minimum guarantees, which were offset by amortization of prepaid content acquisition costs of $117.5 million. As of December 31, 2016, we have future minimum 
guarantee commitments of $763.0 million, of which $355.6 million will be paid in 2017 and the remainder will be paid thereafter. On a  
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  As of December 31, 2016 

  Future Minimum Lease Payments   Future Minimum Sublease Income 

  (in thousands) 

2017 $ 26,035   $ 1,848 
2018 25,023   907 
2019 24,521   487 
2020 21,996   501 
2021 13,778   430 
Thereafter 43,860   — 

Total $ 155,213   $ 4,173 
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quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on forecasted usage for the minimum guarantee period. The minimum guarantee period is the period of 
time that the minimum guarantee relates to, as specified in each agreement, which may be annual or a longer period. The cumulative minimum guarantee, based on forecasted usage considers factors such as listening hours, revenue, subscribers 
and other terms of each agreement that impact our expected attainment or recoupment of the minimum guarantees on a non-straight line basis. 

 
Several of our content acquisition agreements also include so-called "most favored nations" provisions, which, if triggered, could cause our payments under those agreements to escalate. In addition, record labels, publishers and PROs with 

whom we have entered into direct license agreements have the right to audit our content acquisition payments, and any such audit could result in disputes over whether we have paid the proper content acquisition costs. However, as of December 
31, 2016, we do not believe it is probable that these provisions of our agreements discussed above will, individually or in the aggregate, have a material adverse effect on our business, financial position, results of operations or cash flows.  

 
Legal Proceedings 

  
We have been in the past, and continue to be, a party to various legal proceedings, which have consumed, and may continue to consume, financial and managerial resources. We record a liability when we believe that it is both probable that 

a loss has been incurred and the amount can be reasonably estimated. Our management periodically evaluates developments that could affect the amount, if any, of liability that we have previously accrued and make adjustments as appropriate. 
Determining both the likelihood and the estimated amount of a loss requires significant judgment, and management’s judgment may be incorrect. We do not believe the ultimate resolution of any pending legal matters is likely to have a material 
adverse effect on our business, financial position, results of operations or cash flows. 

  
Pre-1972 copyright litigation 
 
On April 17, 2014, UMG Recordings, Inc., Sony Music Entertainment, Capitol Records, LLC, Warner Music Group Corp. and ABKCO Music and Records, Inc. filed suit against Pandora Media Inc. in the Supreme Court of the State of New 

York. The complaint claims common law copyright infringement and unfair competition arising from allegations that Pandora owes royalties for the public performance of sound recordings recorded prior to February 15, 1972. 
 
In October 2015, the parties reached an agreement ("pre-1972 settlement") whereby we agreed to pay the plaintiffs a total of $90 million. The settlement resolves all past claims as to our use of pre-1972 recordings owned or controlled by the 

plaintiffs and enables us, without any additional payment, to reproduce, perform and broadcast such recordings in the United States through December 31, 2016. This agreement was approved by our board of directors and executed on October 21, 
2015. As a result of this settlement, cost of revenue—content acquisition costs increased by $65.4 million in the year ended December 31, 2015, of which $57.9 million was related to a one-time cumulative charge to cost of revenue - content 
acquisition costs related to pre-1972 spins played through September 30, 2015. The remaining charge of $24.6 million was recorded in cost of revenue—content acquisition costs in 2016 based on the allocation of pre-1972 listening throughout the 
settlement period. 

 
On October 2, 2014, Flo & Eddie Inc. filed a class action suit against Pandora Media Inc. in the federal district court for the Central District of California. The complaint alleges misappropriation and conversion in connection with the public 

performance of sound recordings recorded prior to February 15, 1972. On December 19, 2014, Pandora filed a motion to strike the complaint pursuant to California’s Anti-Strategic Lawsuit Against Public Participation ("Anti-SLAPP") statute, which 
was appealed to the Ninth Circuit Court of Appeals. The district court litigation is currently stayed pending the Ninth Circuit’s decision. On December 8, 2016, the Ninth Circuit heard oral argument on the Anti-SLAPP motion and a decision by the 
Ninth Circuit on the motion is pending. 

 
Between September 14, 2015 and October 19, 2015, Arthur and Barbara Sheridan filed four separate class action suits against the Company in the federal district courts for the Northern District of California, Southern District of New York, 

District of New Jersey and Northern District of Illinois. The complaints allege a variety of violations of common law and state copyright statutes, common law misappropriation, unfair competition, conversion, unjust enrichment and violation of 
rights of publicity arising from allegations that we owe royalties for the public performance of sound recordings recorded prior to February 15, 1972. Currently, the action in California is stayed pending the Ninth Circuit’s decision in Flo & Eddie, 
Inc. v. Pandora Media, Inc., and the actions in New York, New Jersey and Illinois are all stayed or otherwise suspended pending the Second Circuit’s decision in Flo & Eddie et al. v. Sirius XM. 
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On September 7, 2016, Ponderosa Twins Plus One et al. filed a class action suit against the Company alleging claims similar to that of Flo & Eddie, Inc. v. Pandora Media Inc. The action is currently stayed in the Northern District of 
California pending the Ninth Circuit’s decision in Flo & Eddie, Inc. v. Pandora Media, Inc. 

 
The outcome of any litigation is inherently uncertain. Except as noted above, we do not believe it is probable that the final outcome of the matters discussed above will, individually or in the aggregate, have a material adverse effect on our 

business, financial position, results of operations or cash flows; however, in light of the uncertainties involved in such matters, there can be no assurance that the outcome of each case or the costs of litigation, regardless of outcome, will not have 
a material adverse effect on our business. 
 
Indemnification Agreements, Guarantees and Contingencies 

  
In the ordinary course of business, we are party to certain contractual agreements under which we may provide indemnifications of varying scope, terms and duration to customers, vendors, lessors, business partners and other parties with 

respect to certain matters, including, but not limited to, losses arising out of breach of such agreements, services to be provided by us or from intellectual property infringement claims made by third parties. In addition, we have entered into 
indemnification agreements with directors and certain officers and employees that will require us, among other things, to indemnify them against certain liabilities that may arise by reason of their status or service as directors, officers or employees. 
Such indemnification provisions are accounted for in accordance with guarantor’s accounting and disclosure requirements for guarantees, including indirect guarantees of indebtedness of others. To date, we have not incurred, do not anticipate 
incurring and therefore have not accrued for, any costs related to such indemnification provisions. 

  
While the outcome of these matters cannot be predicted with certainty, we do not believe that the outcome of any claims under indemnification arrangements will have a material adverse effect on our consolidated financial position, results of 

operations or cash flows. 
 

9.                       Provision for Income Taxes 
 

Loss before provision for income taxes by jurisdiction consists of the following: 
 

 
 

The provision for income taxes consists of the following: 
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  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Jurisdiction           

Domestic $ (24,230)   $ (163,460)   $ (328,414) 

Foreign (5,592)   (7,751)   (14,792) 

Loss before provision for income taxes $ (29,822)   $ (171,211)   $ (343,206) 
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The benefit from income taxes decreased by $1.3 million during the year ended December 31, 2016 as a result of the tax amortization of indefinite lived assets acquired during the previous period. 
 
The following table presents a reconciliation of the statutory federal rate and our effective tax rate: 

 

 
 
The major components of deferred tax assets and liabilities consist of the following: 

 
96 

  Year ended December 31, 

  2014   2015   2016 

      (in thousands)     

Current           

Federal $ —    $ —    $ —  
State and local 353    9    26  
International 231    214    443  

Total current income tax expense $ 584    $ 223    $ 469  
Deferred           

Federal (9,996 )   (17,943 )   (96,852 ) 

State and local (6,238 )   (2,174 )   (10,750 ) 

International —    —    (1,032 ) 

Valuation allowance 16,234    18,344    107,937  
Total deferred income tax expense (benefit) $ —    $ (1,773 )   $ (697 ) 

Total provision for (benefit from) income taxes $ 584    $ (1,550 )   $ (228 ) 

  Year ended December 31, 

  2014   2015   2016 

U.S. federal taxes at statutory rate 34  %   34  %   34  % 

State taxes, net of federal benefit (1 )   —    —  
Permanent differences 4    3    2  
Foreign rate differential (7 )   (1 )   (2 ) 

Federal and state credits, net of reserve 11    2    2  
Impact of acquired DTAs and DTLs —    1    1  
Change in valuation allowance (55 )   (33 )   (32 ) 

Change in rate 6    (1 )   —  
Deferred adjustments 6    (4 )   (5 ) 

Effective tax rate (2 )%   1  %   —  % 
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During the years ended December 31, 2015 and 2016, we released $1.8 million and $1.9 million of our valuation allowance as a result of acquisitions. Deferred tax liabilities were established for the book-tax basis difference related to acquired 
intangible assets. The net deferred tax liabilities provided an additional source of income to support the realizability of pre-existing deferred tax assets. 

 
At December 31, 2016, we had federal net operating loss carryforwards of approximately $818.5 million and tax credit carryforwards of approximately $14.8 million. If realized, approximately $377.3 million of the net operating loss carryforwards 

will be recognized as a benefit through additional paid in capital. The federal net operating losses and tax credits expire in years beginning in 2021. At December 31, 2016, we had state net operating loss carryforwards of approximately $552.2 million 
which expire in years beginning in 2017. In addition, we had state tax credit carryforwards of approximately $15.8 million that do not expire and approximately $5.7 million of credits that will expire beginning in 2024. 

 
At December 31, 2016, we had foreign net operating loss carryforwards of approximately $8.2 million which expire in years beginning in 2033. 
 
Included in the net operating loss carryforward amounts above are approximately $62.4 million of federal, $41.3 million of state and $3.8 million of foreign net operating loss carryforwards related to acquisitions.  
 
Under Section 382 and 383 of the Internal Revenue Code of 1986, as amended, or the Code, if a corporation undergoes an "ownership change," the corporation's ability to use its pre-change net operating loss carryforwards and other pre-

change attributes, such as research tax credits, to offset its post-change income may be limited. In general, an "ownership change" will occur if there is a cumulative change in our ownership by "5-percent shareholders" that exceeds 50 percentage 
points over a rolling three-year period. Similar rules may apply under state tax laws. Utilization of our net operating loss and tax credit carryforwards may be subject to annual limitations due to ownership changes. Such annual limitations could 
result in the expiration of our net operating loss and tax credit carryforwards before utilized.  

 
During the year ended December 31, 2016, our valuation allowance increased by $108.0 million. At December 31, 2015 and 2016, we maintained a full valuation allowance on our net deferred tax assets. The valuation allowance was determined 

in accordance with the provisions of Accounting Standards Codification 740 - Accounting for Income Taxes, which requires an assessment of both positive and negative evidence when determining whether it is more likely than not that deferred 
tax assets are recoverable. Such assessment is required on a jurisdiction by jurisdiction basis. Our history of cumulative losses, along with expected future U.S. losses required that a full valuation allowance be recorded against all net deferred tax 
assets. We intend to maintain a full valuation allowance on net deferred tax assets until sufficient positive evidence exists to support reversal of the valuation allowance. 

 
At December 31, 2015 and 2016 we have unrecognized tax benefits of approximately $6.9 million and $9.4 million. The  
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  As of December 31, 

  2015   2016 

  (in thousands) 

Deferred tax assets       

Net operating loss carryforwards $ 91,658    $ 167,961  
Tax credit carryforwards 14,204    21,111  
Allowances and other 21,802    27,729  
Stock options 29,927    32,986  
Depreciation and amortization —    3,704  

Total deferred tax assets $ 157,591    $ 253,491  
Valuation allowance (92,772 )   (200,797 ) 

Total deferred tax assets, net of valuation allowance $ 64,819    $ 52,694  
Deferred tax liabilities     

Convertible debt (37,580 )   (31,592 ) 

Depreciation and amortization (27,252 )   (22,360 ) 

Total deferred tax liabilities $ (64,832 )   $ (53,952 ) 

Net deferred tax assets (liabilities) $ (13 )   $ (1,258 ) 
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increase in our unrecognized tax benefits was primarily attributable to current year activities. A reconciliation of the beginning and ending amounts of unrecognized tax benefits (excluding interest and penalties) is as follows: 

 

 
 
The total unrecognized tax benefits, if recognized, would not affect the Company’s effective tax rate as the tax benefit would increase a deferred tax asset, which is currently offset with a full valuation allowance. We do not anticipate that the 

amount of existing unrecognized tax benefits will significantly increase or decrease within the next twelve months. Accrued interest and penalties related to unrecognized tax benefits are recorded in the provision for income taxes. We did not have 
such interest, penalties or tax benefits during the years ended December 31, 2014, 2015 and 2016.  

 
We file income tax returns in the United States, California, other states and international jurisdictions. Tax years 2000 to 2016 remain subject to examination for U.S. federal, state and international purposes. All net operating loss and tax 

credits generated to date are subject to adjustment for U.S. federal and state purposes. We are not currently under examination in federal, state or international jurisdictions. 
 

10.                       Stock-based Compensation Plans and Awards 
 
Stock Compensation Plans 
 

In 2000, our board of directors adopted the 2000 Stock Incentive Plan, as amended (the "2000 Plan"). In 2004, our board of directors adopted the 2004 Stock Option Plan (the "2004 Plan"), which replaced the 2000 Plan and provided for the 
issuance of incentive and non-statutory stock options to employees and other service providers of Pandora. In 2011, our board of directors adopted the Pandora Media, Inc. 2011 Equity Incentive Plan (the "2011 Plan" and, together with the 2000 
Plan and the 2004 Plan, the "Plans"), which replaced the 2004 Plan. The Plans are administered by the compensation committee of our board of directors (the "Plan Administrator"). 

 
The 2011 Plan provides for the issuance of stock options, restricted stock units and other stock-based awards. Shares of common stock reserved for issuance under the 2011 Plan include 12,000,000 shares of common stock reserved for 

issuance under the 2011 Plan and 1,506,424 shares of common stock previously reserved but unissued under the 2004 Plan as of June 14, 2011. To the extent awards outstanding as of June 14, 2011 under the 2004 Plan expire or terminate for any 
reason prior to exercise or would otherwise return to the share reserve under the 2004 Plan, the shares of common stock subject to such awards will instead be available for future issuance under the 2011 Plan. Each year, the number of shares in the 
reserve under the Plan may be increased by the lesser of 10,000,000 shares, 4.0% of the outstanding shares of common stock on the last day of the prior fiscal year or another amount determined by our board of directors. The 2011 Plan is 
scheduled to terminate in 2021, unless our board of directors determines otherwise. 

 
Under the 2011 Plan, the Plan Administrator determines various terms and conditions of awards including option expiration dates (no more than ten years from the date of grant), vesting terms (generally over a four-year period) and payment 

terms. For stock option grants the exercise price is determined by the Plan Administrator, but generally may not be less than the fair market value of the common stock on the date of grant. 
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Year ended  

 December 31, 

  2015   2016 

  (in thousands) 

Beginning balance $ 5,793   $ 6,864 
Increases related to tax positions taken during a prior year —   — 
Decreases related to tax positions taken during a prior year (74)   (13) 

Increases related to tax positions taken during the current year 1,145   2,561 

Ending balance $ 6,864   $ 9,412 
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In December 2013, our board of directors approved the ESPP, which was approved by our stockholders at the annual meeting in June 2014. The ESPP allows eligible employees to purchase shares of our common stock through payroll 
deductions of up to 15% of their eligible compensation, subject to a maximum of their eligible compensation, subject to a maximum of $25,000 per calendar year. Shares reserved for issuance under the ESPP include 4,000,000 shares of common 
stock. The ESPP provides for six-month offering periods, commencing in February and August of each year. At the end of each offering period employees are able to purchase shares at 85% of the lower of the fair market value of our common stock 
on the first trading day of the offering period or on the last day of the offering period. 

 
Shares available for grant as of December 31, 2016 and the activity during the year ended December 31, 2016 are as follows: 

 
 

Employee Stock Purchase Plan ("ESPP") 
  
We estimate the fair value of shares to be issued under the ESPP on the first day of the offering period using the Black-Scholes valuation model. The determination of the fair value is affected by our stock price on the first date of the offering 

period, as well as other assumptions including the risk-free interest rate, the estimated volatility of our stock price over the term of the offering period, the expected term of the offering period and the expected dividend rate. Stock-based 
compensation expense related to the ESPP is recognized on a straight-line basis over the offering period, net of estimated forfeitures. 

  
The per-share fair value of shares to be granted under the ESPP is determined on the first day of the offering period using the Black-Scholes option pricing model using the following assumptions: 

    

 
  

During the years ended December 31, 2014, 2015 and 2016, we withheld $6.4 million, $7.6 million and $9.7 million in contributions from employees and recognized $2.1 million, $3.3 million and $3.4 million of stock-based compensation expense 
related to the ESPP, respectively. In the years ended December 31, 2014, 2015 and 2016, 149,378, 538,398 and 1,254,910 shares of common stock were issued under the ESPP at a weighted average purchase price of $23.95, $17.80 and $6.76, 
respectively. 
 

Stock Options  
 

 
99 

  Shares Available for Grant 

  Equity Awards   ESPP   Total 

Balance as of December 31, 2015 11,723,327   3,319,337   15,042,664 
Additional shares authorized 8,998,816   —   8,998,816 
Restricted stock units granted (15,522,398)   —   (15,522,398) 

Performance stock units granted (1,835,250)   —   (1,835,250) 

ESPP shares issued —   (1,254,910)   (1,254,910) 

Options forfeited 1,592,289   —   1,592,289 
Restricted stock units forfeited 2,587,203   —   2,587,203 
Market stock units forfeited 185,714   —   185,714 
Share adjustment 614,967   —   614,967 

Balance as of December 31, 2016 8,344,668   2,064,427   10,409,095 

  Year Ended December 31, 

  2014   2015   2016 

Expected life (in years) 0.5   0.5   0.5 
Risk-free interest rate 0.06%   0.12%   0.36% 

Expected volatility 42%   52%   44% 

Expected dividend yield 0%   0%   0% 
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Stock option activity during the year ended December 31, 2016 was as follows: 

 

The per-share fair value of stock options granted during the years ended December 31, 2014 and 2015 was determined on the grant date using the Black-Scholes option pricing model with the following assumptions. No stock option grants 
were made during the year ended December 31, 2016.  

 

 
 

The expected term of stock options granted represents the weighted average period that the stock options are expected to remain outstanding. We determined the expected term assumption based on our historical exercise behavior 
combined with estimates of the post-vesting holding period. Expected volatility is based on historical volatility of peer companies in our industry that have similar vesting and contractual terms. The risk-free interest rate is based on the implied 
yield currently available on U.S. Treasury issues with terms approximately equal to the expected life of the option. We currently have no history or expectation of paying cash dividends on our common stock. 
 

During the years ended December 31, 2014, 2015 and 2016, we recorded stock-based compensation expense related to stock options of approximately $14.7 million, $10.7 million and $13.8 million, respectively. 
 
As of December 31, 2016, there was $11.2 million of unrecognized compensation cost related to outstanding employee stock options. This amount is expected to be recognized over a weighted-average period of 1.55 years. To the extent the 

actual forfeiture rate differs from our estimates, stock-based compensation related to these awards could differ from our expectations. 
 
The weighted-average fair value of stock option grants made during the years ended December 31, 2014 and 2015 was $19.74 and $9.08.  
 
The aggregate intrinsic value of stock options exercised during the years ended December 31, 2014, 2015 and 2016 was $169.2 million, $9.5 million and $17.3 million, respectively. The total fair value of options vested during the years ended 

December 31, 2014, 2015 and 2016 was $16.5 million, $17.6 million and $10.2 million, respectively. 
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  Options Outstanding 

  
Outstanding 

Stock Options   
Weighted-Average Exercise 

Price   
Weighted-Average Remaining 
Contractual Term (in years)   

Aggregate Intrinsic Value 
(1) 

  (in thousands, except share and per share data) 

Balance as of December 31, 2015 12,815,891   $ 7.15   1.09   $ 101,151 
Granted —   —         

Exercised (1,588,781)   2.18         

Forfeited (1,790,730)   19.02         

Balance as of December 31, 2016 9,436,380   5.74   0.47   77,752 

Vested and exercisable as of December 31, 2016 8,108,519   5.40   0.31   68,656 

Expected to vest as of December 31, 2016 (2) 1,241,887   $ 7.94   1.50   $ 8,403 

               
(1)Amounts represent the difference between the exercise price and the fair value of common stock at each period end for all in the money options outstanding based on the fair value per share of common stock of $13.41 and $13.04 as of 
December 31, 2015 and 2016.     

(2)Options expected to vest reflect an estimated forfeiture rate.     

  Year Ended December 31, 

  2014   2015   2016 

Expected life (in years) 6.08   6.08   N/A 

Risk-free interest rate 1.71% - 1.93%   1.75% - 1.92%   N/A 

Expected volatility 58% - 59%   49% - 50%   N/A 

Expected dividend yield 0%   0%   N/A 
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Restricted Stock Units 
 

The fair value of the restricted stock units is expensed ratably over the vesting period. RSUs vest annually on a cliff basis over the service period, which is generally four years. During the years ended December 31, 2014, 2015 and 2016, we 
recorded stock-based compensation expense related to restricted stock units of approximately $69.9 million, $96.1 million and $124.3 million, respectively. As of December 31, 2016, total compensation cost not yet recognized of approximately $251.0 
million related to non-vested restricted stock units, is expected to be recognized over a weighted average period of 2.73 years. 

 
The following table summarizes the activities for our RSUs for the year ended December 31, 2016: 

 

 
 

MSUs 
 
In March 2015, the compensation committee of the board of directors granted performance awards consisting of market stock units to certain key executives under our 2011 Plan.  
 
MSUs granted in March 2015 are earned as a function of Pandora’s TSR performance measured against that of the Russell 2000 Index across three performance periods:  
 

 
For each performance period, a "performance multiplier" is calculated by comparing Pandora’s TSR for the period to the Russell 2000 Index TSR for the same period, using the average adjusted closing stock price of Pandora stock, and the 

Russell 2000 Index, for ninety calendar days prior to the beginning of the performance period and the last ninety calendar days of the performance period. In each period, the target number of shares will vest if the Pandora TSR is equal to the 
Russell 2000 Index TSR. For each percentage point that the Pandora TSR falls below the Russell 2000 Index TSR for the period, the performance multiplier is decreased by three percentage points. The performance multiplier is capped at 100% for 
the One-Year and Two-Year Performance Periods. However, the full award is eligible for a payout up to 200% of target, less any shares earned in prior periods, in the Three-Year Performance Period. Specifically, for each percentage point that the 
Pandora TSR exceeds the Russell 2000 Index TSR for the Three-Year Performance Period, the performance multiplier is increased by 2%. As such, the ability to exceed the target number of shares is determined exclusively with respect to Pandora's 
three-year TSR during the term of the award. 

 
We have determined the grant-date fair value of the MSUs using a Monte Carlo simulation performed by a third-party valuation firm. We recognize stock-based compensation for the MSUs over the requisite service period, which is 

approximately three years, using the accelerated attribution method. During the year ended December 31, 2015, we granted 776,000 MSUs at a total grant-date fair value of $4.3 million. There were no MSUs granted in the year ended December 31, 
2016. During the years ended December 31, 2015 and 2016, we recorded stock-based compensation expense from MSUs of approximately $1.5 million and $0.7 million. As of December 31, 2016, total compensation cost not yet recognized of 
approximately $0.8 million  
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  Number of RSUs   Weighted-Average Grant Date Fair Value 

Unvested as of December 31, 2015 17,272,085   $ 17.91 
Granted 15,522,398   10.21 
Vested (7,666,647)   16.94 
Forfeited (2,723,419)   14.84 

Unvested as of December 31, 2016 22,404,417   13.26 
Expected to vest as of December 31, 2016 (1) 20,325,998   $ 13.33 
(1) RSUs expected to vest reflect an estimated forfeiture rate.       

• One-third of the target MSUs are eligible to be earned for a performance period that is the first calendar year of the MSU grant (the "One-Year Performance Period");
• One-third of the target MSUs are eligible to be earned for a performance period that is the first two calendar years of the MSU grant (the "Two-Year Performance Period"); and
• Any remaining portion of the total potential MSUs are eligible to be earned for a performance period that is the entire three calendar years of the MSU grant (the "Three-Year Performance Period").
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related to non-vested MSUs is expected to be recognized over a weighted average period of 1.13 years. There was no stock-based compensation expense related to MSUs or shares of common stock issued under the MSU plan in the year ended 
December 31, 2014.  

 
In February 2016 and January 2017, the compensation committee of the board of directors certified the results of the One-Year Performance Period and Two-Year Performance Period of the 2015 MSU grant, which concluded December 31, 

2015 and 2016. During the One-Year Performance Period, our relative TSR declined 26 percentage points relative to the Russell 2000 Index TSR for the period, which resulted in the vesting of the One-Year Performance Period at 22% of the one-third 
vesting opportunity for the period. During the Two-Year Performance Period, our relative TSR declined 48 percentage points relative to the Russell 2000 Index TSR for the period, which resulted in vesting of the Two-Year Performance Period at 0% 
of the one-third vesting opportunity for the period.  

 
The following table summarizes the activities for our MSUs for the year ended December 31, 2016: 
 

 
 
PSUs 
 
In April 2016 and October 2016, the compensation committee of the board of directors granted 2016 Performance Awards consisting of stock-settled performance-based RSUs to certain key executives under our 2011 Plan. 
 
PSUs granted in April 2016 and October 2016 have a vesting period that includes a four-year service period, during which one fourth of the awards will vest after one year and the remainder will vest quarterly thereafter. The PSUs are earned 

when our trailing average ninety-day stock price is equal to or greater than $20.00. If the trailing average ninety-day stock price does not equal or exceed $20.00 on the applicable vesting date, then the portion of the award that was scheduled to 
vest on such vesting date shall not vest but shall vest on the next vesting date on which the trailing average ninety-day stock price equals or exceeds $20.00. Any portion of the award that remains unvested as of the final vesting date shall be 
canceled and forfeited.  

 
We have determined the grant-date fair value of the PSUs granted in April 2016 and October 2016 using a Monte Carlo simulation performed by a third-party valuation firm. We recognize stock-based compensation for the PSUs over the 

requisite service period, which is approximately four years, using the accelerated attribution method. During the year ended December 31, 2016, we granted 1,835,250 PSUs at a total grant-date fair value of $9.8 million. During the year ended 
December 31, 2016, we recorded stock-based compensation expense from PSUs of approximately $3.8 million. As of December 31, 2016, total compensation cost not yet recognized of approximately $5.8 million related to non-vested PSUs is 
expected to be recognized over a weighted average period of 3.16 years. There was no stock-based compensation expense related to PSUs or shares of common stock issued as a result of vesting of PSUs in the years ended December 31, 2014 and 
2015. 

 
The following table summarizes the activities for our PSUs for the year ended December 31, 2016: 
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  Number of MSUs   Weighted-Average Grant Date Fair Value 

Unvested as of December 31, 2015 776,000   $ 5.60 
Granted —   — 
Vested (56,903)   2.57 
Forfeited (185,714)   5.91 

Unvested as of December 31, 2016 533,383   5.49 
Expected to vest as of December 31, 2016 (1) 398,831   $ 5.52 
(1) MSUs expected to vest reflect an estimated forfeiture rate.       
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Stock-based Compensation Expense 
 

Stock-based compensation expense related to all employee and non-employee stock-based awards was as follows: 
  

 
 

During the year ended December 31, 2016, we capitalized $7.5 million of stock-based compensation as internal use software and website development costs. 
 
During the year ended December 31, 2016, we recorded $8.7 million related to accelerated awards in connection with executive severance. The majority of this amount is included in the general and administrative line item of our consolidated 

statement of operations.  
 

11.                       Common Stock and Net Loss per Share 
  

Each share of common stock has the right to one vote per share. The holders of common stock are also entitled to receive dividends as and when declared by our board of directors, whenever funds are legally available. 
 

Net Loss per Share 
 
Basic net loss per share is computed by dividing the net loss by the weighted-average number of shares of common stock outstanding during the period. 
  
Diluted net loss per share is computed by giving effect to all potential shares of common stock, including stock options, restricted stock units, market stock units and performance-based RSUs, to the extent dilutive. Basic and diluted net loss 

per share were the same for the years ended December 31, 2014, 2015 and 2016, as the inclusion of all potential common shares outstanding would have been anti-dilutive. 
  
The following table sets forth the computation of historical basic and diluted net loss per share: 

  

 
  

The following potential common shares outstanding were excluded from the computation of diluted net loss per share because including them would have been anti-dilutive: 
  

 
 

On December 9, 2015, we completed an offering of our 1.75% convertible senior notes due 2020. Under the treasury stock method, the Notes will generally have a dilutive impact on earnings per share if our average stock price for the period 
exceeds approximately $16.42 per share of our common stock, the conversion price of the Notes. For the period from the issuance of the offering of the Notes through December 31, 2016, the conversion feature of the Notes was anti-dilutive. 

 
In connection with the pricing of the Notes, we entered into capped call transactions which increase the effective conversion price of the Notes, and are designed to reduce potential dilution upon conversion of the Notes. Since the 

beneficial impact of the capped call is anti-dilutive, it is excluded from the calculation of earnings per share. Refer to Note 7 "Debt Instruments" for further details regarding our Notes. 
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  Number of PSUs   Weighted-Average Grant Date Fair Value 

Unvested as of December 31, 2015 —   $ — 
Granted 1,835,250   5.33 
Vested —   — 
Forfeited —   — 

Unvested as of December 31, 2016 1,835,250   5.33 
Expected to vest as of December 31, 2016 (1) 1,658,031   $ 5.32 
(1) PSUs expected to vest reflect an estimated forfeiture rate.       

  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Stock-based compensation expense           
Cost of revenue—Other $ 4,414   $ 5,531   $ 6,108 
Cost of revenue—Ticketing service —   40   188 
Product development 17,546   23,671   30,975 
Sales and marketing 42,165   52,747   58,118 
General and administrative 22,930   29,656   43,069 

Total stock-based compensation expense $ 87,055   $ 111,645   $ 138,458 

  Year Ended December 31, 

  2014   2015   2016 

  (in thousands except per share amounts) 

Numerator           

Net loss $ (30,406)   $ (169,661)   $ (342,978) 

           
Denominator           

Weighted-average common shares outstanding used in computing basic and diluted net loss per share 205,273   213,790   230,693 

Net loss per share, basic and diluted $ (0.15)   $ (0.79)   $ (1.49) 

  As of December 31, 2014   As of December 31, 2015   As of December 31, 2016 

  (in thousands) 

Options to purchase common stock 10,980   12,816   9,436 
Restricted stock units 11,024   17,272   22,404 
Performance awards* —   776   2,369 

Total common stock equivalents 22,004   30,864   34,209 
*Includes potential common shares outstanding for MSUs and PSUs 
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12.                       Segment Data and Revenue by Geographic Area 
 
Segment Data 

 
We report segment information based on the “management” approach. The management approach designates the internal reporting used by management for making decisions and assessing performance as the source of our reportable 

operating segments. 
 
Our chief operating decision maker (the "CODM"), our Chief Executive Officer, manages our operations on a consolidated basis for purposes of allocating resources. When evaluating our financial performance, the CODM reviews revenue 

and gross profit on a disaggregated basis for our internet radio and ticketing services, while all other financial information is reviewed on a consolidated basis. Such evaluation excludes operating expenses and general corporate-level costs that are 
not specific to either of the reportable segments and are managed separately at the corporate level. The general corporate-level expenses relate to executive management, finance and accounting, human resources, legal, training and development, 
various nonrecurring charges and other separately managed general and administrative costs.  
 

Our two operating segments, which are the same as our two reportable segments, are as follows: 
 
Pandora—Internet Radio Service 

 
Pandora is the world’s most powerful music discovery platform, offering a personalized experience for each of our listeners wherever and whenever they want to listen to music—whether through earbuds, car speakers or live on stage. 

Pandora is available as an ad-supported service or as a subscription service, which we call Pandora Plus. The majority of our listener hours occur on mobile devices, with the majority of our revenue generated from advertising on our ad-supported 
service on these devices. We offer both local and national advertisers the opportunity to deliver targeted messages to our listeners using a combination of audio, display and video advertisements. We also generate revenue from subscriptions to 
Pandora Plus.  

 
Ticketing Service 

 
We operate our ticketing service through our subsidiary Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for clients, which are venues and event promoters, across North 

America. Ticketfly's ticketing, digital marketing and analytics software helps promoters book talent, sell tickets and drive in-venue revenue, while Ticketfly's consumer tools help fans find and purchase tickets to events. Tickets are primarily sold 
through the Ticketfly platform but are also sold through other channels such as box offices. 
 

The measurement basis of segment profit or loss is gross profit, as operating expenses and working capital are all managed on an aggregate basis. Total segment assets have not been presented as segment assets are not reported to, or used 
by management to allocate resources to or assess performance of the segments. 

 
The following table provides the financial performance of our reportable segments, including a reconciliation of gross profit from segment operations to gross profit from total operations: 
 

 
The following table provides depreciation and amortization costs included in costs of revenues by segment included in the consolidated statements of operations: 
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  Year ended December 31, 

  2015   2016 

  Pandora   Ticketfly (1)   Total   Pandora   Ticketfly   Total 

  (in thousands)   (in thousands) 

Revenues $ 1,153,876   $ 10,167   $ 1,164,043   $ 1,298,276   $ 86,550   $ 1,384,826 
Cost of revenues 690,220   7,121   697,341   835,642   59,280   894,922 
Gross profit $ 463,656   $ 3,046   $ 466,702   $ 462,634   $ 27,270   $ 489,904 
Operating and other expenses         (636,363)           (832,882) 

Net loss         $ (169,661)           $ (342,978) 

                       

(1) Includes two months of revenue and expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 
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Revenue by Geographic Area 
 

The following table sets forth revenue by geographic area: 
 

 
 
No individual foreign country represented a material portion of our consolidated revenue during the years ended December 31, 2014, 2015 and 2016. 

 
 
13.                       Selected Quarterly Financial Data (unaudited) 
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  Year ended December 31, 

  2015   2016 

  Pandora   Ticketfly (1)   Total   Pandora   Ticketfly   Total 

  (in thousands)   (in thousands) 

Depreciation and amortization  $ 7,231    $ 949    $ 8,180    $ 8,667    $ 5,729    $ 14,396  
                       

(1) Includes two months of depreciation and amortization expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

    Year ended December 31, 

    2014   2015   2016 

    (in thousands) 

Revenue by geographic area             

United States   $ 917,008   $ 1,155,210   $ 1,366,330 
International   3,794   8,833   18,496 

Total revenue   $ 920,802   $ 1,164,043   $ 1,384,826 
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  Quarter ended 

  March 31,   June 30,   September 30,   December 31,   March 31,   June 30,   September 30,   December 31, 

  2015   2015   2015   2015   2016   2016   2016   2016 

  (in thousands, except per share data) 

Total revenue (1) $ 230,764    $ 285,560    $ 311,562    $ 336,157    $ 297,305    $ 343,022    $ 351,901    $ 392,598  
Cost of revenue                               

Cost of revenue—Content acquisition costs 126,023    130,134    211,272    142,933    171,264    176,633    174,334    212,122  
Cost of revenue—Other 16,233    20,043    21,414    22,168    20,999    24,833    25,556    29,901  
Cost of revenue—Ticketing service (1) —    —    —    7,121    14,646    15,259    15,318    14,057  

Total cost of revenue 142,256    150,177    232,686    172,222    206,909    216,725    215,208    256,080  
Gross profit 88,508    135,383    78,876    163,935    90,396    126,297    136,693    136,518  
Operating expenses                               

Product development (1) 15,875    18,742    21,849    28,115    35,846    33,808    33,657    38,325  
Sales and marketing (1) 84,274    94,035    107,286    112,574    117,622    123,812    116,475    133,546  
General and administrative (1) 36,754    38,812    35,603    42,774    46,296    40,562    41,768    46,946  

Total operating expenses 136,903    151,589    164,738    183,463    199,764    198,182    191,900    218,817  
Loss from operations (48,395 )   (16,206 )   (85,862 )   (19,528 )   (109,368 )   (71,885 )   (55,207 )   (82,299 ) 

Net loss (48,257 )   (16,065 )   (85,930 )   (19,409 )   (115,102 )   (76,333 )   (61,534 )   (90,009 ) 

Net loss per share, basic (0.23 )   (0.08 )   (0.40 )   (0.09 )   (0.51 )   (0.33 )   (0.27 )   (0.38 ) 

Net loss per share, diluted $ (0.23 )   $ (0.08 )   $ (0.40 )   $ (0.09 )   $ (0.51 )   $ (0.33 )   $ (0.27 )   $ (0.38 ) 

(1) Includes two months of revenue and expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 
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14.                       Subsequent Event 
 

On January 12, 2017, we announced a reduction in force plan affecting approximately 7% of our U.S. employee base, excluding Ticketfly. Our Board of Directors approved the plan on December 15, 2016 and the affected employees were 
informed of the plan on January 12, 2017. The reduction in force will allow us to focus and realign existing resources on execution and make further investments in product innovation to drive advertising revenue and subscription growth. We 
expect the reduction in force plan to be completed by the end of the first quarter of 2017. 

In connection with the reduction in force plan, we estimate we will incur approximately $5.0 million to $7.0 million of cash expenditures, substantially all of which are related to employee severance and benefits costs. Total reduction in force 
costs are estimated at $4.0 million to $6.0 million, which is lower than cash reduction in force costs due to a credit related to non-cash stock-based compensation expense reversals for unvested equity awards. We expect to recognize these pre-tax 
reduction in force charges in the first quarter of 2017.  
 
ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURES 
 

None. 
 
ITEM 9A. CONTROLS AND PROCEDURES 
 
Evaluation of Disclosure Controls and Procedures 
 

We maintain "disclosure controls and procedures," as such term is defined in Rule 13a-15(e) under the Exchange Act, that are designed to ensure that information required to be disclosed by us in reports that we file or submit under the 
Exchange Act is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms, and that such information is accumulated and communicated to our management, including our chief executive officer and 
chief financial officer, as appropriate to allow timely decisions regarding required disclosure. In designing and evaluating our disclosure controls and procedures, management recognizes that disclosure controls and procedures, no matter how well 
conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the disclosure controls and procedures are met. Additionally, in designing disclosure controls and procedures, our management necessarily was 
required to apply judgment in evaluating the cost-benefit relationship of possible disclosure controls and procedures. Based on their evaluation at the end of the period covered by this Annual Report on Form 10-K, our chief executive officer and 
chief financial officer have concluded that our disclosure controls and procedures were effective at the reasonable assurance level as of December 31, 2016. 
 
Management's Report on Internal Control Over Financial Reporting 
 

Our management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Our internal control over financial reporting is designed 
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial statements for external purposes in accordance with generally accepted accounting principles. Because of its inherent 
limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of internal control effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

 
Our management has assessed the effectiveness of the internal control over financial reporting as of December 31, 2016. In making this assessment, our management used the criteria set forth by the Committee of Sponsoring Organizations 

of the Treadway Commission ("COSO") in Internal Control-Integrated Framework (2013 framework).  
 
Based on the results of this evaluation, our management has concluded that our internal control over financial reporting was effective as of December 31, 2016. 
 
The effectiveness of our internal control over financial reporting as of December 31, 2016 has been audited by Ernst & Young LLP, an independent registered public accounting firm, as stated in their report which is included in this Annual 

Report on Form 10-K. 
 
Changes in Internal Control over Financial Reporting 
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There have been no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the year ended December 31, 2016, that have materially affected, or are reasonably likely 
to materially affect our internal control over financial reporting. 

 
 
ITEM 9B. OTHER INFORMATION 
 

None. 
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PART III 
 
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 
 

Information required by this Item regarding our directors and executive officers is incorporated by reference to the sections of our proxy statement to be filed with the SEC in connection with our 2017 Annual Meeting of Stockholders (the 
"Proxy Statement") entitled "Election of Class III Directors" and "Management." 

 
Information required by this Item regarding our corporate governance, including our audit committee and code of business conduct and ethics, is incorporated by reference to the sections of the Proxy Statement entitled "Corporate 

Governance" and "Board of Directors." 
 
Information required by this Item regarding compliance with Section 16(a) of the Exchange Act required by this Item is incorporated by reference to the section of the Proxy Statement entitled "Section 16(a) Beneficial Ownership Reporting 

Compliance." 
 
ITEM 11. EXECUTIVE COMPENSATION 
 

Information required by this Item is incorporated by reference to the sections of the Proxy Statement entitled "Executive Compensation," "Board of Directors—Director Compensation," "Corporate Governance—Compensation Committee 
Interlocks and Insider Participation." 
 
ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS 
 

Information regarding security ownership of certain beneficial owners and management is incorporated by reference to the section of the Proxy Statement entitled "Security Ownership of Certain Beneficial Owners and Management." 
 
Information regarding our stockholder approved and non-approved equity compensation plans is incorporated by reference to the section of the Proxy Statement entitled "Equity Compensation Plan Information." 

 
ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE 
 

Information required by this Item is incorporated by reference to the sections of the Proxy Statement entitled "Certain Relationships and Related-Party Transactions" and "Corporate Governance—Director Independence." 
 

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES 
 

Information required by this Item is incorporated by reference to the section of the Proxy Statement entitled "Ratification of Appointment of Independent Registered Public Accounting Firm." 
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PART IV 
 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 
(a) The following documents are included as part of this Annual Report on Form 10-K. 
 
1. Index to Financial Statements 

 

 
2. Financial Statement Schedules 
 

All other schedules are omitted as the information required is inapplicable or the information is presented in the consolidated financial statements or the related notes. 
 
3. Exhibits 

See the Exhibit Index immediately following the signature page of this Annual Report on Form 10-K. 
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Reports of Ernst & Young LLP, Independent Registered Public Accounting Firm 

Consolidated Balance Sheets 

Consolidated Statements of Operations 

Consolidated Statements of Comprehensive Loss  

Consolidated Statements of Stockholders' Equity 

Consolidated Statements of Cash Flows  

Notes to Consolidated Financial Statements 
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SIGNATURES 
 
        Pursuant to the requirements Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized on February 15, 2017. 

 

 
POWER OF ATTORNEY 

 
        KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Tim Westergren, Michael S. Herring and Stephen Bené and each of them, his or her true and lawful attorneys-in-fact 
and agents, with full power to act separately and full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments to this Annual Report on Form 10-K, 
and to file the same, with all exhibits thereto, and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto each said attorney-in-fact and agent full power and authority to do and perform each and 
every act in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or either of them or his or her or their substitute or substitutes may lawfully do or cause to be done by virtue hereof. 
 
        Pursuant to the requirements of the Securities Act of 1934, as amended, this report has been signed by the following persons in the capacities and on the dates indicated. 
 
  
 

111 

          

    PANDORA MEDIA, INC. 

    By: /s/ TIM WESTERGREN 

      Name: Tim Westergren 

      Title: Chief Executive Officer (Principal Executive Officer) and Director 
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Signature   Title   Date 

         

/s/ TIM WESTERGREN   Chief Executive Officer (Principal Executive Officer) and Director   February 15, 2017 

Tim Westergren         

         

/s/ MICHAEL S. HERRING   
President and Chief Financial Officer (Duly Authorized Officer and Principal Financial and Accounting 
Officer)   February 15, 2017 

Michael S. Herring         

         

/s/ ROGER FAXON   Director   February 15, 2017 

Roger Faxon         

         

/s/ JAMES M. P. FEUILLE   Director   February 15, 2017 

James M. P. Feuille         

         

/s/ PETER GOTCHER   Director   February 15, 2017 

Peter Gotcher         

         

/s/ TIMOTHY LEIWEKE   Director   February 15, 2017 

Timothy Leiweke         

         

/s/ ELIZABETH A. NELSON   Director   February 15, 2017 

Elizabeth A. Nelson         

         

/s/ MICKIE ROSEN   Director   February 15, 2017 

Mickie Rosen         

         

/s/ ANTHONY VINCIQUERRA   Director   February 15, 2017 

Anthony Vinciquerra         
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    Incorporated by Reference     

Exhibit 
No. Exhibit Description Form   File No.   Exhibit   

Filing 
Date   Filed By   

Filed 
Herewith 

2.01 

Agreement and Plan of Merger, dated as of October 7, 2015, among the Company, Ticketfly, Inc., 
Tennessee Acquisition Sub I, Inc., Tennessee Acquisition Sub II, LLC and Shareholder Representative 
Services LLC 8-K/A   001-35198   2.1   10/8/2015         

2.02 
Asset Purchase Agreement, dated as of November 16, 2015, by and between Pandora Media, Inc. and 
Rdio, Inc. 10-K   001-35198   2.02   2/18/2016         

3.01 Amended and Restated Certificate of Incorporation S-1/A   333-172215   3.1   5/4/2011         

3.02 Certificate of Amendment to the Amended and Restated Certificate of Incorporation 10-Q   001-35198   3.02   7/26/2016         

3.03 Amended and Restated Bylaws S-1/A   333-172215   3.2   5/4/2011         

3.04 Certificate of Amendment to the Amended and Restated Bylaws 10-Q   001-35198   3.04   7/26/2016         

4.01 
Fifth Amended and Restated Investor Rights Agreement, by and among Pandora Media, Inc. and the 
investors listed on Exhibit A thereto, dated May 20, 2010, as amended S-1/A   333-172215   4.2   2/22/2011        

4.02 Indenture, dated as of December 9, 2015, between Pandora Media, Inc. and Citibank, N.A., as Trustee 8-K   001-35198   4.1   12/9/2015         

4.03 Form of 1.75% Convertible Senior Note due 2020 (included in Exhibit 4.02)                       

10.01† 2011 Equity Incentive Plan and Form of Stock Option Agreement under 2011 Equity Incentive Plan S-1/A   333-172215   10.1   5/26/2011         

10.02† Ticketfly, Inc. 2008 Stock Plan S-8   333-208005   99.1   11/13/2015         

10.03† 
2004 Stock Plan, as amended, and Forms of Stock Option Agreement and Restricted Stock Purchase 
Agreement under 2004 Stock Plan S-1/A   333-172215   10.3   2/22/2011         

10.04† 
2000 Stock Incentive Plan, as amended, and Forms of NSO Stock Option Agreement and ISO Stock 
Option Agreement under 2000 Stock Plan S-1/A   333-172215   10.4   2/22/2011         

10.05† 
Form of Indemnification Agreement by and between Pandora Media, Inc. and each of its executive 
officers and its directors not affiliated with an investment fund S-1/A   333-172215   10.5   2/22/2011         

10.06† 
Form of Indemnification Agreement by and between Pandora Media, Inc. and each of its directors 
affiliated with an investment fund S-1/A   333-172215   10.5A   2/22/2011         

10.7† Employment Agreement with Tim Westergren, dated April 28, 2004 S-1/A   333-172215   10.7   2/22/2011         

10.9† Offer Letter with John Trimble, dated February 18, 2009 S-1/A   333-172215   10.1   2/22/2011         

10.10 Office Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated July 23, 2009 S-1/A   333-172215   10.12   2/22/2011         

10.10A 
First Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
April 13, 2010 S-1/A   333-172215   10.12A   2/22/2011         

10.10B 
Second Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
June 16, 2010 S-1/A   333-172215   10.12B   2/22/2011         

10.10C 
Third Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
December 15, 2010 10-Q   001-35198   10.12C   9/4/2012         

10.10D 
Fourth Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
March 10, 2011 10-Q   001-35198   10.12D   9/4/2012         
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10.10E 
Fifth Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
July 1, 2011 10-Q   001-35198   10.12E   9/4/2012         

10.10F 
Sixth Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
September 27, 2011 10-Q   001-35198   10.12F   9/4/2012         

10.10G 
Seventh Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
July 12, 2012 10-Q   001-35198   10.12G   9/4/2012         

10.10H 
Eighth Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
February 1, 2013 10-Q   001-35198   10.12H   5/29/2013         

10.10I 
Ninth Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
August 15, 2013 10-Q   001-35198   10.12I   10/28/2014         

10.10J 
Tenth Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
October 1, 2014 10-Q   001-35198   10.12J   10/28/2014         

10.10K Sublease between Cerexa, Inc. and Pandora Media, Inc. dated January 1, 2015 10-K   001-35198   10.10K   2/11/2015         

10.10L 
First Lease Modification and Term Extension and Additional Space Agreement between 125 Park 
Owner LLC and Pandora Media, Inc., dated July 22, 2015 10-Q   001-35198   10.10L   7/24/2015         

10.10M 
Eleventh Amendment to Lease between CIM/Oakland Center 21, LP and Pandora Media, Inc., dated 
July 28, 2015* 10-K   001-35198   10.10M   2/18/2016         

10.13 
Credit Agreement among Pandora Media, Inc., the Lenders party thereto and JPMorgan Chase Bank, 
N.A. as Administrative Agent, dated as of May 13, 2011 S-1/A   333-172215   10.17   6/10/2011         

10.13A 

Amendment and Restatement Agreement to Credit Agreement among Pandora Media, Inc., the 
Lenders party thereto and JPMorgan Chase Bank, N.A. as Administrative Agent, dated as of 
September 12, 2013 10-Q   001-35198   10.15   11/26/2013         

10.13B 

Amendment No. 1 to Credit Agreement, as amended and restated as of September 12, 2013, among 
Pandora Media, Inc., the Lenders party thereto and JPMorgan Chase Bank, N.A. as Administrative 
Agent, dated as of December 2, 2015 10-K   001-35198   10.13B   2/18/2016         

10.13C 

Amendment and Restatement Agreement to Credit Agreement, as previously amended and restated as 
of September 12, 2013, among Pandora Media, Inc., the Lenders party thereto and JPMorgan Chase 
Bank, N.A. as Administrative Agent, dated as of December 21, 2015 10-K   001-35198   10.13C   2/18/2016         

10.14† Form of Restricted Stock Unit Agreement under the 2011 Equity Incentive Plan 10-Q   001-35198   10.01   9/2/2011         

10.15† Amended Executive Severance and Change in Control Policy 10-K   001-35198   10.18   3/19/2012         

10.16† Offer Letter with Simon Fleming-Wood, dated August 5, 2011 10-Q   001-35198   10.19   6/4/2012         

10.18† 2015 Corporate Incentive Plan 10-Q   001-35198   10.17D   4/27/2015         

10.19† 2016 Corporate Incentive Plan 10-Q   001-35198   10.19   5/2/2016         

10.19A† Amended and Restated 2016 Corporate Incentive Plan                     X 

10.20† Australian Form of Restricted Stock Unit Agreement under the 2011 Equity Incentive Plan 10-K   001-35198   10.22   3/18/2013         

10.21† Offer Letter with Michael Herring, dated December 21, 2012 10-K   001-35198   10.23   3/18/2013         

10.22† New Zealand Form of Restricted Stock Unit Agreement under the 2011 Equity Incentive Plan 10-Q   001-35198   10.24   5/29/2013         
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10.23† Offer Letter with Brian McAndrews, dated September 11, 2013 10-Q   001-35198   10.25   11/26/2013         

10.24† 2014 Employee Stock Purchase Plan S-8   333-193612   99.2   1/28/2014         

10.25† Offer Letter with Sara Clemens, dated January 22, 2014 10-Q   001-35198   10.25   4/27/2015         

10.26† Offer Letter with Stephen Bené, dated October 14, 2014 10-Q   001-35198   10.26   4/27/2015         

10.27† Offer Letter with Christopher Phillips, dated October 20, 2014 10-Q   001-35198   10.27   4/27/2015         

10.28† Form of MSU Grant Notice and Award Agreement 10-Q   001-35198   10.28   4/27/2015         

10.29 Settlement Agreement by and among Pandora Media, Inc. and Capitol Records, LLC et al.** 10-Q   001-35198   10.29   10/26/2015         

10.30 
Capped call transaction confirmation, dated as of December 3, 2015, by and between Morgan 
Stanley & Co. LLC and Pandora Media, Inc. 8-K   001-35198   10.1   12/9/2015         

10.31 
Additional capped call transaction confirmation, dated as of December 4, 2015, by and between 
Morgan Stanley & Co. LLC and Pandora Media, Inc. 8-K   001-35198   10.2   12/9/2015         

10.32 
Capped call transaction confirmation, dated as of December 3, 2015, by and between JPMorgan Chase 
Bank, National Association, London Branch and Pandora Media, Inc. 8-K   001-35198   10.3   12/9/2015         

10.33 
Additional capped call transaction confirmation, dated as of December 4, 2015, by and between 
JPMorgan Chase Bank, National Association, London Branch and Pandora Media, Inc. 8-K   001-35198   10.4   12/9/2015         

10.34† 
Severance and Release Agreement between Simon Fleming-Wood and Pandora Media, Inc., dated April 
3, 2016 10-Q   001-35198   10.34   5/2/2016         

10.35† 
Severance and Release Agreement between Brian McAndrews and Pandora Media, Inc., dated April 
13, 2016 10-Q   001-35198   10.35   5/2/2016         

10.36† Form of Performance Award Agreement under the 2011 Equity Incentive Plan 10-Q   001-35198   10.01   7/26/2016         

23.01 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm                     X 

24.01 Power of Attorney (included on signature page of this Annual Report on Form 10-K)                     X 

31.01 Certification of the Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act                     X 

31.02 Certification of the Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act                     X 

32.01 
Certification of the Principal Executive Officer and Principal Financial Officer Pursuant to Section 906 
of the Sarbanes-Oxley Act                     X 

101.INS 
XBRL Instance Document - the instance document does not appear in the Interactive Data File 
because its XBRL tags are embedded within the Inline XBRL document                     X 

101.SCH XBRL Taxonomy Schema Linkbase Document                     X 

101.CAL XBRL Taxonomy Calculation Linkbase Document                     X 

101.DEF XBRL Taxonomy Definition Linkbase Document                     X 

101.LAB XBRL Taxonomy Labels Linkbase Document                     X 

101.PRE XBRL Taxonomy Presentation Linkbase Document                     X 

†  Indicates management contract or compensatory plan.                     
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EXHIBIT 10.19A 
 

Pandora Media Corporate Incentive Plan for Fiscal Year Ending December 31, 2016 
 

(As amended and restated on October 27, 2016 by the Compensation Committee of Pandora’s Board of Directors) 
 
The Pandora Media, Inc. (“Pandora”) Corporate Incentive Plan for the fiscal year ending December 31, 2016 (the “Plan”) is designed to reward eligible employees for their efforts toward the accomplishment of 
Pandora’s goals during the Plan Year. For purposes of the Plan, “Plan Year” means Pandora’s fiscal year starting January 1, 2016 through and including December 31, 2016 (“Calendar Year 2016”). 
 
Eligibility 
 
Eligibility under the Plan does not represent a commitment or guarantee that you will receive any payment under the Plan. If, for any reason, you are not an active employee of Pandora (or one of its 
eligible subsidiaries as determined by the Compensation Committee) in good standing on the last day of Calendar Year 2016, you will not be eligible to receive a bonus under the Plan. Furthermore, 
the decision to pay any bonus under the Plan remains in the full discretion of the Compensation Committee of Pandora’s Board of Directors. 
 
Selected employees at the manager or equivalent level and all employees at the director level and above are eligible (an “Eligible Position”). To receive any payment under the Plan, an eligible employee must remain an 
employee in good standing on the last day of the Plan Year (December 31, 2016). 
 
New Hires and Promotions into Eligible Positions. Eligible employees hired or promoted into an Eligible Position after the beginning of the Plan Year will have any bonus prorated to reflect the length of time 
employed in an Eligible Position during the Plan Year. However, employees hired or promoted into an Eligible Position after November 1, 2016 will not be eligible for the Plan. 
 
Changes Between Eligible Positions. Eligible employees who move from one Eligible Position to another Eligible Position with a different Target Bonus (as defined below) will have any bonus prorated to reflect the 
different Target Bonus (as defined below) amounts based on the length of time employed in each Eligible Position. 
 
Prorated Bonus for Approved Leave of Absence. Eligible Employees who take an approved leave of absence for longer than ten (10) business days in duration will have any bonus prorated to exclude the time period 
during which they were on the approved leave of absence. This proration of the bonus (if any) would occur regardless of whether the Eligible Employee received partial or full salary continuation or other pay during the 
leave of absence. 
 
Target Bonus Opportunity 
 
Each Eligible Position is assigned a target bonus amount (“Target Bonus”), generally expressed as a percentage of earned salary for the applicable period. Your manager will discuss your Target Bonus with you. There 
is no guarantee that you will receive your Target Bonus, and you may receive a lower or higher amount or no bonus. 
 
Plan Administration 
 
The Compensation Committee will have sole discretion to determine the aggregate pool (the “Bonus Pool”) under the Plan, as described below, depending solely upon its assessment of Pandora’s overall  
 
 

* 

Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of 
any omitted schedule or exhibit will be furnished on a supplemental basis to the Securities and 
Exchange Commission upon request; provided, however that we may request confidential treatment 
pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended, for any schedules or 
exhibits so furnished.                       

** 
Confidential treatment requested as to certain portions of this exhibit, which portions have been 
omitted and submitted separately to the Securities and Exchange Commission.                       



 
 
performance measured against objectives that the Compensation Committee and management will discuss from time to time. In exercising its discretion, the Compensation Committee will consider any extraordinary 
activities during the year, including mergers, acquisitions, new market expansion and other strategic initiatives. Pandora and the Compensation Committee may amend, suspend or terminate the Plan at any time and in any 
manner. All payments under the Plan are discretionary. Regardless of whether any specific performance metrics are set for any Plan Year, the decisions as to whether, and how much, to fund the 
Bonus Pool remain in the full discretion of the Compensation Committee, and Pandora’s financial results for any Plan Year shall not be deemed to give any eligible employee a right to any payment 
under the Plan. 
 
The Incentive Committee of Pandora (the “Incentive Committee”) is responsible for administering the Plan with respect to employees who are not executive officers (“Non-Executive Employees”), subject to the 
direction of the Compensation Committee. Members of the Incentive Committee shall be the CEO and/or any officers or managers appointed by the CEO to the Incentive Committee. The Incentive Committee will, in its 
discretion, determine a Non-Executive Employee’s eligibility under the Plan, including whether part-time employees are eligible and whether Pandora will pay prorated bonuses for Non-Executive Employees who retire 
(and, if so, the retirement criteria) or die during the Plan Year. All determinations, interpretations, rules and decisions of the Compensation Committee and/or the Incentive Committee shall be conclusive and binding 
upon all persons claiming to have any interest or right under the Plan. 
 
Bonus Payments 
 
In order to receive any payment under the Plan, an eligible employee must remain an active employee on the last day of the fiscal year (December 31, 2016). If, before such date(s), your employment is terminated 
(whether by you or by Pandora, regardless of the reason), you will not be eligible to receive a bonus under the Plan. 
 
The Compensation Committee will determine the Bonus Pool and the individual payments to each executive officer of Pandora. 
 
With respect to the Non-Executive Employees, the CEO of Pandora shall have the discretion to determine the portion of the remaining Bonus Pool that will be awarded to any individual or to any department or business 
unit and to delegate responsibility for determining individual payments to your manager. 
 
As a result, the actual payment to you of a bonus, if any, under the Plan is subject to the discretion of the Compensation Committee, the CEO and your manager. 
 
Operating Guidelines 
 
No eligible employee may rely on any verbal or other information outside of this Plan. Pandora reserves the right to amend, discontinue or make significant changes to the Plan at any time and for any reason, with or 
without notice. Eligibility for a bonus under this Plan does not guarantee eligibility for any future payments or bonus programs. 
 
At Will Employment 
 
Nothing in the Plan shall confer upon any employee or other Plan participant any right to continued employment or service with Pandora for any specific duration or otherwise restrict in any way the rights of Pandora or 
any employee to terminate an eligible employee’s employment at any time, for any reason, with or without cause. 
 
 



 
 
 
Tax Withholding 
 
Pandora shall withhold from the payments under the Plan all federal, state and local income or other taxes required to be withheld therefrom and any other required payroll deductions, and as a condition precedent to 
payment under the Plan, all recipients shall make arrangements satisfactory to Pandora for the payment of any personal income or other taxes. All payments hereunder are intended to qualify for the short-term deferral 
exception from Section 409A of the Internal Revenue Code and, if required to qualify for such exception, shall be made no later than 2 and 1/2 months following the end of the taxable year in which an individual 
becomes legally entitled to, or vested in, a payment hereunder. 
 
Miscellaneous 
 
This Plan is unfunded. In no event may a participant sell, transfer, anticipate, assign or otherwise dispose of any right or interest under the Plan or relating hereto. At no time will any such right or interest under the Plan be 
subject to the claims of any participant’s creditors or liable to attachment, execution or other legal process. 
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Exhibit 23.01  

Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm  

 

We consent to the incorporation by reference in the following Registration Statements: 
 

 
of our reports dated February 15, 2017, with respect to the consolidated financial statements of Pandora Media, Inc. and the effectiveness of internal control over financial reporting of Pandora Media, Inc. included in this Annual Report 

(Form 10-K) for the year ended December 31, 2016. 

 
San Francisco, California 
February 15, 2017  
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Exhibit 31.01 
  

Certification of Principal Executive Officer 
Pursuant to Section 302 of Sarbanes-Oxley Act of 2002 

  
I, Tim Westergren, certify that: 
  
1.                       I have reviewed this Annual Report on Form 10-K of Pandora Media, Inc.; 
  
2.                       Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report; 
  
3.                       Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 
  
4.                       The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 
  

(a)                 Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated 
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; 

  
(b)                 Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and 

the preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 
  
(c)                  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by 

this report, based on such evaluation; and 
  
(d)                 Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 

materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 
  

5.                       The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or 
persons performing the equivalent functions): 
  

(a)                 All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and 

  
(b)                 Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting. 
 

February 15, 2017  
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Certification of Principal Financial Officer 
Pursuant to Section 302 of Sarbanes-Oxley Act of 2002 

  
I, Michael S. Herring, certify that: 
  

(1) Registration Statement (Form S-8 No. 333-175378) pertaining to the 2000 Stock Incentive Plan, 2004 Stock Plan, and 2011 Equity Incentive Plan of Pandora Media, Inc.,
(2) Registration Statement (Form S-8 No. 333-182212) pertaining to the 2011 Equity Incentive Plan of Pandora Media, Inc.,
(3) Registration Statement (Form S-8 No. 333-187340) pertaining to the 2011 Equity Incentive Plan of Pandora Media, Inc., 
(4) Registration Statement (Form S-8 No. 333-193612) pertaining to the 2011 Equity Incentive Plan and 2014 Employee Stock Purchase Plan of Pandora Media, Inc.,
(5) Registration Statement (Form S-8 No. 333-202029) pertaining to the 2011 Equity Incentive Plan of Pandora Media, Inc., 
(6) Registration Statement (Form S-8 No. 333-208005) pertaining to the Options to purchase stock granted under the Ticketfly, Inc. 2008 Stock Plan and restricted stock units granted under the Ticketfly, Inc. 2008 Stock Plan, and assumed by 

Pandora Media, Inc., 
(7) Registration Statement (Form S-8 No. 333-208006) pertaining to the 2011 Equity Incentive Plan of Pandora Media, Inc., and
(8) Registration Statement (Form S-8 No. 333-209609) pertaining to the 2011 Equity Incentive Plan of Pandora Media, Inc.

    /s/ Ernst & Young LLP 

/s/ Tim Westergren 

Name: Tim Westergren 

Title: Chief Executive Officer (Principal Executive Officer) and Director 



  
1.                       I have reviewed this Annual Report on Form 10-K of Pandora Media, Inc.; 
  
2.                       Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report; 
  
3.                       Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 
  
4.                       The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 
  

(a)                 Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated 
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; 

  
(b)                 Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and 

the preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 
  
(c)                  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by 

this report, based on such evaluation; and 
  
(d)                 Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 

materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 
  

5.                       The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or 
persons performing the equivalent functions): 
  

(a)                 All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and 

  
(b)                 Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting. 
  

February 15, 2017  
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Exhibit 32.01 
  

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER AND PRINCIPAL FINANCIAL OFFICER 
PURSUANT TO 18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO SECTION 906 OF SARBANES-OXLEY ACT OF 2002 
  

The certification set forth below is being submitted in connection with this Annual Report on Form 10-K for the year ended December 31, 2016 (the “Report”) for the purpose of complying with Rule 13a-14(b) or Rule 15d-14(b) of the 
Securities Exchange Act of 1934 (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code. 

  
Each of the undersigned certifies that, to his knowledge: 
  

1.                       the Report fully complies with the requirements of Section 13(a) or 15(d) of the Exchange Act; and 
  
2.                       the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Pandora Media, Inc. 
  

February 15, 2017  
  

  
This certification accompanying the Report is not deemed filed with the Securities and Exchange Commission for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities such Section, and is 
not to be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended (whether made before, on or after the date of the Report), irrespective of any 
general incorporation language contained in such filing. 
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/s/ Michael S. Herring 

Name: Michael S. Herring 

Title: President and Chief Financial Officer (Duly Authorized Officer and Principal Financial and 
Accounting Officer) 

/s/ Tim Westergren 

Name: Tim Westergren 

Title: Chief Executive Officer (Principal Executive Officer) and Director 

    

/s/ Michael S. Herring 

Name: Michael S. Herring 

Title: President and Chief Financial Officer (Duly Authorized Officer and Principal Financial and 
Accounting Officer) 
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Expense, Noncurrent Prepaid Contract Expense, Noncurrent Long-term security deposits Security Deposit Other Other Assets, Miscellaneous, Noncurrent Total other long-term assets Other Assets, Noncurrent Reconciliation of Unrecognized Tax 
Benefits, Excluding Amounts Pertaining to Examined Tax Returns [Roll Forward] Reconciliation of Unrecognized Tax Benefits, Excluding Amounts Pertaining to Examined Tax Returns [Roll Forward] Unrecognized tax benefits, beginning balance 
Unrecognized Tax Benefits Increases related to tax positions taken during a prior year Unrecognized Tax Benefits, Increase Resulting from Prior Period Tax Positions Decreases related to tax positions taken during a prior year Unrecognized Tax 
Benefits, Decrease Resulting from Prior Period Tax Positions Increases related to tax positions taken during the current year Unrecognized Tax Benefits, Increase Resulting from Current Period Tax Positions Unrecognized tax benefits, ending 
balance Fair Value Disclosures [Abstract] Fair Value Measurements, Recurring and Nonrecurring [Table] Fair Value Measurements, Recurring and Nonrecurring [Table] Fair Value, Hierarchy [Axis] Fair Value, Hierarchy [Axis] Fair Value Hierarchy 
[Domain] Fair Value Hierarchy [Domain] Level 3 Fair Value, Inputs, Level 3 [Member] Investment Type [Axis] Investment Type [Axis] Investments [Domain] Investments [Domain] Money market funds Money Market Funds [Member] 
Measurement Frequency [Axis] Measurement Frequency [Axis] Fair Value, Measurement Frequency [Domain] Fair Value, Measurement Frequency [Domain] Fair value measured on a recurring basis Fair Value, Measurements, Recurring [Member] 
Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items] Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items] Fair value Alternative Investments, Fair Value Disclosure 
Assets measured at fair value Assets, Fair Value Disclosure, Recurring Liabilities measured at fair value Liabilities, Fair Value Disclosure, Recurring Rdio Rdio, Inc. - Technology And Intellectual Property [Member] Rdio, Inc. - Technology And 
Intellectual Property [Member] Other Series of Individually Immaterial Business Acquisitions [Member] Finite-Lived Intangible Assets by Major Class [Axis] Finite-Lived Intangible Assets by Major Class [Axis] Finite-Lived Intangible Assets, 
Major Class Name [Domain] Finite-Lived Intangible Assets, Major Class Name [Domain] Customer relationships - clients Customer Relationships, Venues And Promoters [Member] Customer Relationships, Venues And Promoters [Member] 
Developed technology Technology-Based Intangible Assets [Member] Tradename Trade Names [Member] Customer relationships - users Customer Relationships, Users [Member] Customer Relationships, Users [Member] Indefinite-lived 
Intangible Assets [Axis] Indefinite-lived Intangible Assets [Axis] Indefinite-lived Intangible Assets, Major Class Name [Domain] Indefinite-lived Intangible Assets, Major Class Name [Domain] FCC license—broadcast radio Licensing Agreements 
[Member] Range [Axis] Range [Axis] Range [Domain] Range [Domain] Minimum Minimum [Member] Maximum Maximum [Member] Estimated fair value Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, 
Finite-Lived Intangibles Estimated useful life in years Acquired Finite-lived Intangible Assets, Weighted Average Useful Life Tangible assets acquired, net Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, 
Assets Deferred tax liability Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, Deferred Tax Liabilities Noncurrent Net assets acquired Business Combination, Recognized Identifiable Assets Acquired and 
Liabilities Assumed, Net Goodwill Goodwill Total Business Combination, Recognized Identifiable Assets Acquired, Goodwill, and Liabilities Assumed, Net Document Period End Date Document Period End Date Other long-term liabilities Other 
Liabilities, Noncurrent [Abstract] Long-term deferred rent Deferred Rent Credit, Noncurrent Other Other Sundry Liabilities, Noncurrent Total other long-term liabilities Other Liabilities, Noncurrent Statement of Cash Flows [Abstract] Operating 
activities Net Cash Provided by (Used in) Operating Activities, Continuing Operations [Abstract] Adjustments to reconcile net loss to net cash provided by (used in) operating activities Adjustments to Reconcile Net Income (Loss) to Cash 
Provided by (Used in) Operating Activities [Abstract] Depreciation and amortization Depreciation, Depletion and Amortization Stock-based compensation Share-based Compensation Amortization of premium on investments, net Investment 
Income, Amortization of Premium Other operating activities Other Operating Activities, Cash Flow Statement Amortization of debt discount Amortization of Debt Issuance Costs and Discounts Excess tax benefit from stock-based awards Excess 
Tax Benefit from Share-based Compensation, Operating Activities Changes in assets and liabilities Increase (Decrease) in Operating Capital [Abstract] Accounts receivable Increase (Decrease) in Accounts Receivable Prepaid content acquisition 
costs Increase (Decrease) in Prepaid Royalties Prepaid expenses and other assets Increase (Decrease) in Prepaid Expense and Other Assets Accounts payable, accrued and other current liabilities Increase (Decrease) in Accounts Payable and 
Accrued Liabilities Accrued content acquisition costs Increase (Decrease) in Royalties Payable Accrued compensation Increase (Decrease) in Employee Related Liabilities Other long-term liabilities Increase (Decrease) in Other Noncurrent 
Liabilities Deferred revenue Increase (Decrease) in Deferred Revenue Reimbursement of cost of leasehold improvements Payments for (Proceeds from) Tenant Allowance Net cash provided by (used in) operating activities Net Cash Provided by 
(Used in) Operating Activities, Continuing Operations Investing activities Net Cash Provided by (Used in) Investing Activities, Continuing Operations [Abstract] Purchases of property and equipment Payments to Acquire Property, Plant, and 
Equipment Internal-use software costs Payments to Develop Software Changes in restricted cash Increase (Decrease) in Restricted Cash Purchases of investments Payments to Acquire Investments Proceeds from maturities of investments 
Proceeds from Sale, Maturity and Collection of Investments Proceeds from sales of investments Proceeds from Sale of Available-for-sale Securities Payments related to acquisitions, net of cash acquired Payments to Acquire Businesses, Net of 
Cash Acquired Net cash used in investing activities Net Cash Provided by (Used in) Investing Activities, Continuing Operations Financing activities Net Cash Provided by (Used in) Financing Activities, Continuing Operations [Abstract] 
Proceeds from issuance of convertible notes Proceeds from Convertible Debt Payments for purchase of capped call Payments for Derivative Instrument, Financing Activities Payment of debt issuance costs Payments of Debt Issuance Costs 
Borrowings under debt arrangements Proceeds from Issuance of Long-term Debt Proceeds from employee stock purchase plan Proceeds from Stock Plans Proceeds from exercise of stock options Proceeds from Issuance of Common Stock Tax 
payments from net share settlements of restricted stock units Payments Related to Tax Withholding for Share-based Compensation Excess tax benefit from stock-based awards Excess Tax Benefit from Share-based Compensation, Financing 
Activities Net cash provided by financing activities Net Cash Provided by (Used in) Financing Activities, Continuing Operations Effect of exchange rate changes on cash and cash equivalents Effect of Exchange Rate on Cash and Cash 
Equivalents Net increase (decrease) in cash and cash equivalents Cash and Cash Equivalents, Period Increase (Decrease) Cash and cash equivalents at beginning of period Cash and Cash Equivalents, at Carrying Value Cash and cash equivalents 
at end of period Supplemental disclosures of cash flow information Supplemental Cash Flow Information [Abstract] Cash paid during the period for income taxes Income Taxes Paid, Net Cash paid during the period for interest Interest Paid 
Purchases of property and equipment recorded in accounts payable and accrued liabilities Capital Expenditures Incurred but Not yet Paid Fair value of shares issued related to the acquisition of a business Other Significant Noncash Transaction, 
Value of Consideration Given Debt Disclosure [Abstract] Schedule of long-term debt Schedule of Long-term Debt Instruments [Table Text Block] Summary of the effective interest rate, contractually stated interest expense and costs related to 
amortization of discount for the Notes Convertible Debt [Table Text Block] 2011 Plan Equity Incentive Plan 2011 [Member] Represents information pertaining to the entity's 2011 Equity Incentive Plan. This plan provides for the issuance of stock 
options, restricted stock units and other stock-based awards. 2004 Plan Stock Option Plan 2004 [Member] Stock Option Plan 2004 [Member] Stock options Employee And Non Employee Stock Options [Member] An arrangement whereby an 
employee and non-employee is entitled to receive in the future, subject to vesting and other restrictions, a number of shares in the entity at a specified price, as defined in the agreement. Shares of common stock reserved for the issuance (in 
shares) Share-based Compensation Arrangement by Share-based Payment Award, Number of Shares Authorized Shares of common stock previously reserved but unissued (in shares) Share-based Compensation Arrangement by Share-based 
Payment Award, Number of Shares Available for Grant Annual fixed increase alternative, increase in shares of common stock reserved for issuance (in shares) Share Based Compensation Arrangement by Share Based Payment Award, Additional 
Shares that May be Authorized Annually Under the fixed increase alternative, represents the potential annual increase in shares of common stock reserved for issuance as share-based compensation. This alternative may be used, provided that, it 
is the least number of additional shares reserved for issuance under the three alternatives. Annual percentage increase alternative, increase in common stock reserved for issuance as a percentage of common stock outstanding Share Based 
Compensation Arrangement by Share Based Payment Award, Additional Shares that May be Authorized Annually Percentage Under the automatic percentage increase alternative, represents the potential annual increase in common stock 
reserved for issuance as share-based compensation, expressed as a percentage of common stock outstanding at the end of the prior fiscal year. This alternative may be used, provided that, it is the least number of additional shares reserved for 
issuance under the three alternatives. Expiration term (no more than) Share Based Compensation Arrangements by Share Based Payment Award, Options Expiration Term The period of time, from the grant date until the time at which the share-
based award expires. Vesting period Share-based Compensation Arrangement by Share-based Payment Award, Award Vesting Period Percentage of payroll deductions of eligible employees to purchase shares of common stock (up to) Share-
based Compensation Arrangement by Share-based Payment Award, Maximum Employee Subscription Rate Maximum amount of payroll deductions eligible employees can use per calendar year Share Based Compensation Arrangement by Share 
Based Payment Award Maximum Employee Subscription The maximum amount of annual salary that an employee is permitted to utilize with respect to the plan. Offering period Share-Based Compensation Arrangement By Share-Based Payment 
Award, Offering Period Represents the offering period for award under the share based compensation. Exercise price as a percentage of the fair market value of the common stock Share-based Compensation Arrangement by Share-based Payment 
Award, Purchase Price of Common Stock, Percent Valuation Technique [Axis] Valuation Technique [Axis] Valuation Technique [Domain] Valuation Technique [Domain] Black-Scholes option pricing model Black Scholes Options Pricing Model 
[Member] Represents information pertaining to the Black-Scholes options pricing model, a valuation method used in the computation of fair value of stock options. Expected life (in years) Share-based Compensation Arrangement by Share-based 



Payment Award, Fair Value Assumptions, Expected Term Risk-free interest rate, minimum (as a percent) Share-based Compensation Arrangement by Share-based Payment Award, Fair Value Assumptions, Risk Free Interest Rate, Minimum Risk-free 
interest rate, maximum (as a percent) Share-based Compensation Arrangement by Share-based Payment Award, Fair Value Assumptions, Risk Free Interest Rate, Maximum Expected volatility, minimum (as a percent) Share-based Compensation 
Arrangement by Share-based Payment Award, Fair Value Assumptions, Expected Volatility Rate, Minimum Expected volatility, maximum (as a percent) Share-based Compensation Arrangement by Share-based Payment Award, Fair Value 
Assumptions, Expected Volatility Rate, Maximum Expected dividend yield (as a percent) Share-based Compensation Arrangement by Share-based Payment Award, Fair Value Assumptions, Expected Dividend Rate Goodwill and Intangible Assets 
Disclosure [Abstract] Schedule of Acquired Indefinite-lived Intangible Assets by Major Class [Table] Schedule of Acquired Indefinite-lived Intangible Assets by Major Class [Table] Acquired Indefinite-lived Intangible Assets [Line Items] 
Acquired Indefinite-lived Intangible Assets [Line Items] Indefinite-lived intangible assets Indefinite-Lived Intangible Assets (Excluding Goodwill) [Abstract] Indefinite-lived intangible assets Indefinite-Lived Intangible Assets (Excluding Goodwill) 
Schedule of Acquired Finite-Lived Intangible Asset by Major Class [Table] Schedule of Acquired Finite-Lived Intangible Asset by Major Class [Table] Patents Patents [Member] Developed technology Developed Technology Rights [Member] 
Trade names Acquired Finite-Lived Intangible Assets [Line Items] Acquired Finite-Lived Intangible Assets [Line Items] Finite-lived intangible assets Finite-Lived Intangible Assets, Net [Abstract] Gross Carrying Amount Finite-Lived Intangible 
Assets, Gross Accumulated Amortization Finite-Lived Intangible Assets, Accumulated Amortization Net Carrying Value Finite-Lived Intangible Assets, Net Total intangible assets, Gross Carrying Amount Intangible Assets, Gross (Excluding 
Goodwill) Total intangible assets, Accumulated Amortization Total intangible assets, Net Carrying Value Intangible Assets, Net (Excluding Goodwill) Earnings Per Share [Abstract] Common Stock and Net Loss Per Share Earnings Per Share [Text 
Block] Property, Plant and Equipment [Table] Property, Plant and Equipment [Table] Property, Plant and Equipment, Type [Axis] Property, Plant and Equipment, Type [Axis] Property, Plant and Equipment, Type [Domain] Property, Plant and 
Equipment, Type [Domain] Servers, computers and other related equipment Computer Equipment [Member] Leasehold improvements Leasehold Improvements [Member] Office furniture and equipment Furniture and Fixtures [Member] 
Construction in progress Construction in Progress [Member] Software developed for internal use Software Development [Member] Property, Plant and Equipment [Line Items] Property, Plant and Equipment [Line Items] Property and equipment, 
net Property, Plant and Equipment, Net [Abstract] Total property and equipment Property, Plant and Equipment, Gross Less accumulated depreciation and amortization Accumulated Depreciation, Depletion and Amortization, Property, Plant, and 
Equipment Total property and equipment, net Property, Plant and Equipment, Net Quoted Prices in Active Markets for Identical Instruments (Level 1) Fair Value, Inputs, Level 1 [Member] Significant Other Observable Inputs (Level 2) Fair Value, 
Inputs, Level 2 [Member] Commercial paper Commercial Paper [Member] Corporate debt securities Corporate Debt Securities [Member] U.S. government and government agency debt securities US Government Agencies Debt Securities [Member] 
Total assets measured at fair value Assets, Fair Value Disclosure Fair Value Fair Value Disclosures [Text Block] Schedule of Available-for-sale Securities [Table] Schedule of Available-for-sale Securities [Table] Major Types of Debt and Equity 
Securities [Axis] Major Types of Debt and Equity Securities [Axis] Major Types of Debt and Equity Securities [Domain] Major Types of Debt and Equity Securities [Domain] Schedule of Available-for-sale Securities [Line Items] Schedule of 
Available-for-sale Securities [Line Items] Available-for-sale securities, continuous unrealized loss position, twelve months or less, fair value Available-for-sale Securities, Continuous Unrealized Loss Position, Less than Twelve Months, Fair Value 
Available-for-sale securities, continuous unrealized loss position, twelve months or less, gross unrealized losses Available-for-sale Securities, Continuous Unrealized Loss Position, Less than 12 Months, Accumulated Loss Available-for-sale 
securities, continuous unrealized loss position, more than twelve months, fair value Available-for-sale Securities, Continuous Unrealized Loss Position, Twelve Months or Longer, Fair Value Available-for-sale securities, continuous unrealized loss 
position, more than twelve months, gross unrealized losses Available-for-sale Securities, Continuous Unrealized Loss Position, 12 Months or Longer, Accumulated Loss Available-for-sale securities, continuous unrealized loss position, total, fair 
value Available-for-sale Securities, Continuous Unrealized Loss Position, Fair Value Available-for-sale securities, continuous unrealized loss position, total, gross unrealized losses Available-for-sale Securities, Continuous Unrealized Loss 
Position, Accumulated Loss 2017 Finite-Lived Intangible Assets, Amortization Expense, Next Twelve Months 2018 Finite-Lived Intangible Assets, Amortization Expense, Year Two 2019 Finite-Lived Intangible Assets, Amortization Expense, Year 
Three 2020 Finite-Lived Intangible Assets, Amortization Expense, Year Four 2021 Finite-Lived Intangible Assets, Amortization Expense, Year Five Thereafter Finite-Lived Intangible Assets, Amortization Expense, after Year Five Aggregate 
purchase price Business Combination, Consideration Transferred Shares issued in acquisition (in shares) Business Acquisition, Equity Interest Issued or Issuable, Number of Shares Cash paid Payments to Acquire Businesses, Gross Share price 
(in dollars per share) Business Acquisition, Share Price Post-combination compensation expense Business Combination, Separately Recognized Transactions, Expenses and Losses Recognized Post-combination compensation expense (in shares) 
Business Combination, Separately Recognized Transactions, Expenses And Losses Recognized, Shares Business Combination, Separately Recognized Transactions, Expenses And Losses Recognized, Shares Post-combination compensation 
expense, cash Business Combination, Separately Recognized Transactions, Expenses And Losses Recognized, Payment Business Combination, Separately Recognized Transactions, Expenses And Losses Recognized, Payment Required service 
period (up to) Business Combination, Separately Recognized Transactions, Expenses And Losses Recognized, Service Period Business Combination, Separately Recognized Transactions, Expenses And Losses Recognized, Service Period 
Estimated liabilities for indirect taxes and other liabilities Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, Current Liabilities, Other Escrow receivable Business Combination, Recognized Identifiable Assets 
Acquired and Liabilities Assumed, Current Assets, Receivables Number of companies integrated Number Of Companies Integrated Number Of Companies Integrated Goodwill and Other Intangible Assets Goodwill and Intangible Assets 
Disclosure [Text Block] Capitalized cost related to internal use software and website development costs Capitalized Computer Software, Net Schedule of Employee Service Share-based Compensation, Allocation of Recognized Period Costs [Table] 
Schedule of Employee Service Share-based Compensation, Allocation of Recognized Period Costs [Table] General and administrative General and Administrative Expense [Member] Share-based Compensation Arrangement by Share-based 
Payment Award, Compensation Cost [Line Items] Share-based Compensation Arrangement by Share-based Payment Award, Compensation Cost [Line Items] Accelerated awards in connection with executive severance Share-based Compensation 
Arrangement by Share-based Payment Award Accelerated Compensation Cost Statement of Financial Position [Abstract] Assets Assets [Abstract] Current assets Assets, Current [Abstract] Cash and cash equivalents Short-term investments 
Short-term Investments Accounts receivable, net of allowance of $2,165 at December 31, 2015 and $3,633 at December 31, 2016 Receivables, Net, Current Prepaid content acquisition costs Prepaid Royalties Prepaid expenses and other current 
assets Prepaid Expense and Other Assets, Current Total current assets Assets, Current Long-term investments Long-term Investments Property and equipment, net Intangible assets, net Other long-term assets Total assets Assets Liabilities and 
stockholders’ equity Liabilities and Equity [Abstract] Current liabilities Liabilities, Current [Abstract] Accounts payable Accounts Payable, Current Accrued liabilities Accrued Liabilities, Current Accrued content acquisition costs Accrued 
Royalties, Current Accrued compensation Employee-related Liabilities, Current Deferred revenue Deferred Revenue, Current Other current liabilities Other Liabilities, Current Total current liabilities Liabilities, Current Long-term debt, net Long-term 
Debt Other long-term liabilities Total liabilities Liabilities Stockholders’ equity Stockholders' Equity Attributable to Parent [Abstract] Common stock, $0.0001 par value, 1,000,000,000 shares authorized: 224,970,412 shares issued and outstanding at 
December 31, 2015 and 235,162,757 at December 31, 2016 Common Stock, Value, Issued Additional paid-in capital Additional Paid in Capital Accumulated deficit Retained Earnings (Accumulated Deficit) Accumulated other comprehensive loss 
Accumulated Other Comprehensive Income (Loss), Net of Tax Total stockholders’ equity Total liabilities and stockholders’ equity Liabilities and Equity Quarterly Financial Information Disclosure [Abstract] Schedule of selected quarterly financial 
data (unaudited) Quarterly Financial Information [Table Text Block] Goodwill Goodwill [Roll Forward] Beginning balance Goodwill resulting from business combination and purchase price adjustments Goodwill, Acquired During Period Ending 
balance Commitments and Contingencies Commitments and Contingencies Disclosure [Text Block] Segment Reporting [Abstract] Segment Data and Revenue by Geographic Area Segment Reporting Disclosure [Text Block] Cash paid by Pandora 
Cash paid by Ticketfly to option holders Business Combination, Consideration Transferred, Cash Paid By Acquiree Business Combination, Consideration Transferred, Cash Paid By Acquiree Common stock (11,193,847 shares at $12.18 per share) 
issued by Pandora to selling shareholders Business Acquisition, Equity Interest Issued or Issuable, Value Assigned Fair value of stock options and restricted stock units assumed Business Combination, Consideration Transferred, Share-Based 
Compensation Awards Assumed Business Combination, Consideration Transferred, Share-Based Compensation Awards Assumed Less: purchase price adjustments Business Combination, Consideration Transferred, Working Capital 
Adjustments Business Combination, Consideration Transferred, Working Capital Adjustments Less: post-combination compensation expense Purchase consideration Unrecognized compensation cost Employee Service Share-based 
Compensation, Nonvested Awards, Compensation Not yet Recognized, Stock Options Service period over which company recognizes stock-based compensation (years) Employee Service Share-based Compensation, Nonvested Awards, 
Compensation Cost Not yet Recognized, Period for Recognition Weighted-average fair value of stock option granted (in dollars per share) Share-based Compensation Arrangement by Share-based Payment Award, Options, Grants in Period, 
Weighted Average Grant Date Fair Value Total grant date fair value of stock options vested Share-Based Compensation Arrangement By Share-Based Payment Award, Equity Instruments Other Than Options, Grants In Period, Total Grant Date 
Fair Value Represents the aggregate grant-date fair value of share-based compensation plan awards to be expensed over the requisite period. Aggregate intrinsic value of options exercised Share-based Compensation Arrangement by Share-based 
Payment Award, Options, Exercises in Period, Intrinsic Value Total fair value of options vested Share-based Compensation Arrangement by Share-based Payment Award, Options, Vested in Period, Fair Value Numerator Net Income (Loss) 
Attributable to Parent [Abstract] Denominator Weighted Average Number of Shares Outstanding, Diluted [Abstract] Weighted-average common shares outstanding used in computing basic and diluted net loss per share (in shares) Weighted 
Average Number of Shares Outstanding, Basic and Diluted Net loss per share, basic and diluted (in dollars per share) Earnings Per Share, Basic and Diluted Schedule of cash, cash equivalents and investments Cash, Cash Equivalents and 
Investments [Table Text Block] Summary of available-for-sale securities' adjusted cost, gross unrealized gains, gross unrealized losses and fair value by significant investment category Schedule of Available-for-sale Securities Reconciliation 
[Table Text Block] Schedule of available-for-sale investments by contractual maturity date Investments Classified by Contractual Maturity Date [Table Text Block] Summary of available-for-sale securities' fair value and gross unrealized losses 
Available-for-sale Securities [Table Text Block] Schedule of accounts receivable, net Schedule of Accounts, Notes, Loans and Financing Receivable [Table Text Block] Schedule of allowance for doubtful accounts Schedule of Credit Losses for 
Financing Receivables, Current [Table Text Block] Schedule of prepaid and other current assets Schedule of Other Current Assets [Table Text Block] Schedule of other long-term assets Schedule of Other Assets, Noncurrent [Table Text Block] 
Schedule of property and equipment, net Property, Plant and Equipment [Table Text Block] Schedule of other current liabilities Other Current Liabilities [Table Text Block] Schedule of other long-term liabilities Other Noncurrent Liabilities [Table 
Text Block] Schedule of Segment Reporting Information, by Segment [Table] Schedule of Segment Reporting Information, by Segment [Table] Segments [Axis] Segments [Axis] Segments [Domain] Segments [Domain] Pandora Pandora [Member] 
Pandora [Member] Geographical [Axis] Geographical [Axis] Geographical [Domain] Geographical [Domain] United States UNITED STATES International Non-US [Member] Segment Reporting Information [Line Items] Segment Reporting 
Information [Line Items] Revenues Revenue, Net Cost of revenues Cost of Revenue Gross profit Gross Profit Operating and other expenses Operating and Other Expenses Operating and Other Expenses Net loss Depreciation and amortization Cost 
of Services, Depreciation and Amortization Accounts receivable, net Accounts Receivable, Net [Abstract] Accounts receivable Accounts Receivable, Gross, Current Allowance for doubtful accounts Allowance for Doubtful Accounts Receivable 
Total accounts receivable, net Components of deferred tax assets and liabilities Components of Deferred Tax Assets and Liabilities [Abstract] Deferred tax assets Components of Deferred Tax Assets [Abstract] Net operating loss carryforwards 
Deferred Tax Assets, Operating Loss Carryforwards Tax credit carryforwards Deferred Tax Assets, Tax Credit Carryforwards Allowances and other Deferred Tax Assets Allowances and Other Amount before allocation of valuation allowances of 
deferred tax asset attributable to deductible temporary differences from allowances and other. Stock options Deferred Tax Assets, Tax Deferred Expense, Compensation and Benefits, Share-based Compensation Cost Depreciation and amortization 
Deferred Tax Assets, Property, Plant and Equipment Total deferred tax assets Deferred Tax Assets, Gross Valuation allowance Deferred Tax Assets, Valuation Allowance Total deferred tax assets, net of valuation allowance Deferred Tax Assets, 
Net of Valuation Allowance Deferred tax liabilities Components of Deferred Tax Liabilities [Abstract] Convertible debt Deferred Tax Liabilities, Financing Arrangements Depreciation and amortization Deferred Tax Liabilities, Property, Plant and 
Equipment Total deferred tax liabilities Deferred Tax Liabilities, Gross Net deferred tax assets (liabilities) Deferred Tax Liabilities, Net Accounting Policies [Abstract] Summary of Significant Accounting Policies Significant Accounting Policies [Text 
Block] Jurisdiction Income (Loss) from Continuing Operations before Equity Method Investments, Income Taxes, Noncontrolling Interest [Abstract] Domestic Income (Loss) from Continuing Operations before Income Taxes, Domestic Foreign 
Income (Loss) from Continuing Operations before Income Taxes, Foreign Loss before benefit from (provision for) income taxes Income (Loss) from Continuing Operations before Income Taxes, Noncontrolling Interest Property, Plant and 
Equipment [Abstract] Property, Plant and Equipment [Abstract] Number of owned securities that were in an unrealized loss position Available-for-sale, Securities in Unrealized Loss Positions, Qualitative Disclosure, Number of Positions Unrealized 
losses deemed to be other-than-temporary Other than Temporary Impairment Losses, Investments, Available-for-sale Securities Proceeds from sale of available-for-sale securities Realized gain (loss) in connecting with sales of available-for-sale 
securities Available-for-sale Securities, Gross Realized Gain (Loss) Balance Sheet Location [Axis] Balance Sheet Location [Axis] Balance Sheet Location [Domain] Balance Sheet Location [Domain] Other current assets Other Current Assets 
[Member] Receivables for the reimbursement of costs of leasehold improvements in connection with operating leases Leasehold Improvements, Receivable Leasehold Improvements, Receivable Depreciation Depreciation Expected useful lives 
(years) Property, Plant and Equipment, Useful Life Accumulated amortization Amortization expense Amortization Cost of revenue—Other Cost of revenue—Ticketing service Service And Processing Costs [Member] Service And Processing Costs 
[Member] Product development Research and Development Expense [Member] Sales and marketing Selling and Marketing Expense [Member] Total stock-based compensation expense Current Current Income Tax Expense (Benefit), Continuing 
Operations [Abstract] Federal Current Federal Tax Expense (Benefit) State and local Current State and Local Tax Expense (Benefit) International Current Foreign Tax Expense (Benefit) Total current income tax expense Current Income Tax Expense 
(Benefit) Deferred Deferred Income Tax Expense (Benefit), Continuing Operations [Abstract] Federal Deferred Federal Income Tax Expense (Benefit) State and local Deferred State and Local Income Tax Expense (Benefit) International Deferred 
Foreign Income Tax Expense (Benefit) Valuation allowance Deferred Income Tax Expense (Benefit) Valuation Allowance Represents the component of income tax expense for the period representing the valuation allowance in the entity's deferred 
tax assets and liabilities pertaining to continuing operations. Total deferred income tax expense (benefit) Deferred Income Tax Expense (Benefit) Total provision for (benefit from) income taxes Income Tax Expense (Benefit) Summary of the 
components of the purchase consideration transferred Schedule of Business Acquisitions, by Acquisition [Table Text Block] Summary of the estimated fair values of assets acquired and liabilities assumed Schedule of Recognized Identified 
Assets Acquired and Liabilities Assumed [Table Text Block] Schedule of unaudited pro forma results Business Acquisition, Pro Forma Information [Table Text Block] Summary of the allocation of estimated fair values of net assets acquired 
including related estimated useful lives Finite-Lived and Indefinite-Lived Intangible Assets Acquired as Part of Business Combination [Table Text Block] Schedule of the computation of historical basic and diluted net loss per share Schedule of 
Earnings Per Share, Basic and Diluted [Table Text Block] Schedule of potential common shares that were excluded from the computation of diluted net loss per share Schedule of Antidilutive Securities Excluded from Computation of Earnings Per 
Share [Table Text Block] Adjusted Cost Available-for-sale Securities, Debt Maturities, Amortized Cost Basis, Fiscal Year Maturity [Abstract] Due in one year or less Available-for-sale Securities, Debt Maturities, Next Twelve Months, Amortized 
Cost Basis Due after one year through three years Available For Sale Securities, Debt Maturities after One through Three Years, Amortized Cost Represents the amount of available-for-sale debt securities at cost, net of adjustments, maturing in 
the second fiscal year through the three fiscal years following the latest fiscal year. Total Available-for-sale Debt Securities, Amortized Cost Basis Fair Value Available-for-sale Securities, Debt Maturities, Fair Value, Fiscal Year Maturity [Abstract] 
Due in one year or less Available-for-sale Securities, Debt Maturities, Next Twelve Months, Fair Value Due after one year through three years Available For Sale Securities, Debt Maturities after One through Three Years, Fair Value Represents the 
amount of available-for-sale debt securities at fair value maturing in the second fiscal year through the three fiscal years following the latest fiscal year. Total Available-for-sale Securities, Debt Securities Deferred revenue related to in-app mobile 
subscriptions subject to refund rights Deferred Revenue Increase related to in-app subscription revenue Increase (Decrease) in Subscription Revenue Represents the amount of Increase (decrease) related to in-application (in-app) subscription 
revenue. Concentration Risk [Table] Concentration Risk [Table] Internal use software and website development MSUs Market Stock Units (MSUs) [Member] Market Stock Units (MSUs) [Member] Concentration Risk [Line Items] Concentration 
Risk [Line Items] Actual credit losses Allowance for Doubtful Accounts Receivable, Write-offs Estimated useful lives of assets (years) Capitalized cost, net of amortization, related to internal use software and website development costs Life of 
ticketing contract term (years) Ticketing Contract Advances, Contract, Term Ticketing Contract Advances, Contract, Term Amortization expense on ticketing contract advances Amortization Of Ticketing Contract Advances Amortization Of 
Ticketing Contract Advances Impairment of goodwill Goodwill, Impairment Loss Finite-lived intangible asset, useful life (years) Finite-Lived Intangible Asset, Useful Life Number of performance periods used for measurement Share-Based 
Compensation Arrangement By Share-Based Payment Award, Number Of Performance Periods Share-Based Compensation Arrangement By Share-Based Payment Award, Number Of Performance Periods Advertising expenses Advertising 
Expense Current assets Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, Current Assets Long-term assets Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, 
Noncurrent Assets Current liabilities Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, Current Liabilities Long-term liabilities Business Combination, Recognized Identifiable Assets Acquired and Liabilities 
Assumed, Noncurrent Liabilities Intangible assets Business Combination, Recognized Identifiable Assets Acquired and Liabilities Assumed, Intangible Assets, Other than Goodwill Schedule of shares available for grant and activity Disclosure of 
Share-based Compensation Arrangements by Share-based Payment Award [Table Text Block] Schedule of assumptions used for determining the per-share fair value of shares granted under the ESPP Schedule of Share-based Payment Award, 
Employee Stock Purchase Plan, Valuation Assumptions [Table Text Block] Schedule of stock option activity Schedule of Share-based Compensation, Stock Options, Activity [Table Text Block] Schedule of assumptions used for estimating the per-
share fair value of stock options Schedule of Share-based Payment Award, Stock Options, Valuation Assumptions [Table Text Block] Schedule of activities for RSUs and MSUs Schedule of Share-based Compensation, Restricted Stock Units 
Award Activity [Table Text Block] Schedule of stock-based compensation expenses related to all employee and non-employee stock-based awards Schedule of Employee Service Share-based Compensation, Allocation of Recognized Period Costs 
[Table Text Block] Schedule of Reportable Segments Information Schedule of Segment Reporting Information, by Segment [Table Text Block] Schedule of Revenue by Geographic Area Revenue from External Customers by Geographic Areas 
[Table Text Block] Line of Credit Facility [Table] Line of Credit Facility [Table] Long-term Debt, Type [Axis] Long-term Debt, Type [Axis] Long-term Debt, Type [Domain] Long-term Debt, Type [Domain] Convertible debt Convertible Debt 
[Member] Debt Instrument [Axis] Debt Instrument [Axis] Debt Instrument, Name [Domain] Debt Instrument, Name [Domain] Notes Convertible Senior Notes Due 2020 [Member] Convertible Senior Notes Due 2020 [Member] Debt Instrument, 
Redemption, Period [Axis] Debt Instrument, Redemption, Period [Axis] Debt Instrument, Redemption, Period [Domain] Debt Instrument, Redemption, Period [Domain] Redemption, period 1 Debt Instrument, Redemption, Period One [Member] 
Redemption, period 2 Debt Instrument, Redemption, Period Two [Member] Redemption, period 3 Debt Instrument, Redemption, Period Three [Member] Credit Facility [Axis] Credit Facility [Axis] Credit Facility [Domain] Credit Facility [Domain] Line 
of credit Line of Credit [Member] Letter of credit Letter of Credit [Member] Variable Rate [Axis] Variable Rate [Axis] Variable Rate [Domain] Variable Rate [Domain] Alternate base rate Debt Instrument Variable Rate Base Alternate Base Rate 
[Member] The alternate base rate used to calculate the variable interest rate of the debt instrument. LIBOR London Interbank Offered Rate (LIBOR) [Member] Debt Instruments Line of Credit Facility [Line Items] Aggregate principal amount Debt 
Instrument, Face Amount Interest rate (percent) Debt Instrument, Interest Rate, Stated Percentage Net proceeds from sale of debt Proceeds from Debt, Net of Issuance Costs Payments for capped call transactions Debt instrument, conversion ratio 
Debt Instrument, Convertible, Conversion Ratio Debt instrument, conversion price (in dollars per share) Debt Instrument, Convertible, Conversion Price Debt instrument, threshold percentage of stock price trigger Debt Instrument, Convertible, 
Threshold Percentage of Stock Price Trigger Debt instrument, threshold trading days Debt Instrument, Convertible, Threshold Trading Days Debt instrument, threshold consecutive trading days Debt Instrument, Convertible, Threshold 
Consecutive Trading Days Debt instrument, threshold notice trading days Debt Instrument, Convertible, Threshold Notice Trading Days Debt Instrument, Convertible, Threshold Notice Trading Days Debt instrument, redemption price, 



percentage of principal Debt Instrument, Redemption Price, Percentage Debt conversion, maximum number of shares of common stock convertible by notes (shares) Debt Conversion, Converted Instrument, Shares Debt Conversion, Converted 
Instrument, Shares Debt instrument, threshold note trading days Debt Instrument, Convertible, Threshold Note Trading Days Debt Instrument, Convertible, Threshold Note Trading Days Debt instrument, threshold principle amount of note trigger 
Debt Instrument, Convertible, Threshold Principle Amount of Note Trigger Debt Instrument, Convertible, Threshold Principle Amount of Note Trigger Debt instrument, threshold consecutive note trading days Debt Instrument, Convertible, 
Threshold Consecutive Note Trading Days Debt Instrument, Convertible, Threshold Consecutive Note Trading Days Debt instrument, threshold percentage of note price trigger Debt Instrument, Convertible, Threshold Percentage Of Note Price 
Trigger Debt Instrument, Convertible, Threshold Percentage Of Note Price Trigger Value of debt Debt Instrument, Fair Value Disclosure Carrying amount of equity component reported in additional paid-in-capital Debt Instrument, Convertible, 
Carrying Amount of Equity Component Debt fees and expenses Debt Instrument, Fee Amount Initial cap price (in dollars per share) Derivative, Cap Price Share price (in dollars per share) Share Price Maximum borrowings available Line of Credit 
Facility, Maximum Borrowing Capacity Credit facility financial covenant, minimum liquidity Line of Credit Facility Financial Covenant Minimum Liquidity Requirement Represents the minimum amount of liquidity required to be maintained under the 
credit facility financial covenant. Margin Debt Instrument, Basis Spread on Variable Rate Line of credit facility, unused capacity, commitment fee percentage Line of Credit Facility, Unused Capacity, Commitment Fee Percentage Borrowings from 
credit facility Proceeds from Lines of Credit Credit facility Long-term Line of Credit Outstanding amount Letters of Credit Outstanding, Amount Available borrowing capacity Line of Credit Facility, Current Borrowing Capacity Debt issuance cost 
Debt Issuance Costs, Line of Credit Arrangements, Gross Credit facility term remaining Line of Credit Facility, Remaining Term Line of Credit Facility, Remaining Term Amortization of debt issuance costs Amortization of Debt Issuance Costs 
Equity Awards Equity Awards [Member] Equity Awards [Member] Restricted stock units Restricted Stock [Member] Performance stock units Performance Shares [Member] Shares Available for Grant Share Based Compensation Arrangement by 
Share Based Payment Award, Number of Shares Available for Grant [Roll Forward] Represents share-based compensation arrangement by Share-based Payment award, options, number of share available for grant. Beginning balance (in shares) 
Additional shares authorized (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Number of Additional Shares Authorized Units granted (in shares) Share-based Compensation Arrangement by Share-based 
Payment Award, Equity Instruments Other than Options, Grants in Period ESPP shares issued (in shares) Options forfeited (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Options, Nonvested Options 
Forfeited, Number of Shares Forfeited (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Forfeited in Period Vested and exercisable at the end of the period (in dollars per 
share) Share-based Compensation Arrangement by Share-based Payment Award, Options, Exercisable, Weighted Average Exercise Price Share adjustment (in shares) Share-based Compensation Arrangement by Share-based Payment Award, 
Equity Instruments Other than Options, Adjustment Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Adjustment Ending balance (in shares) Future Minimum Lease Payments 
Operating Leases, Future Minimum Payments Due, Fiscal Year Maturity [Abstract] 2017 Operating Leases, Future Minimum Payments Due, Next Twelve Months 2018 Operating Leases, Future Minimum Payments, Due in Two Years 2019 
Operating Leases, Future Minimum Payments, Due in Three Years 2020 Operating Leases, Future Minimum Payments, Due in Four Years 2021 Operating Leases, Future Minimum Payments, Due in Five Years Thereafter Operating Leases, Future 
Minimum Payments, Due Thereafter Total Operating Leases, Future Minimum Payments Due Future Minimum Sublease Income Minimum Lease Payments, Sale Leaseback Transactions, Fiscal Year Maturity [Abstract] 2017 Future Minimum 
Sublease Rentals, Sale Leaseback Transactions, Next Twelve Months 2018 Future Minimum Sublease Rentals, Sale Leaseback Transactions, within Two Years 2019 Future Minimum Sublease Rentals, Sale Leaseback Transactions, within Three 
Years 2020 Future Minimum Sublease Rentals, Sale Leaseback Transactions, within Four Years 2021 Future Minimum Sublease Rentals, Sale Leaseback Transactions, within Five Years Thereafter Future Minimum Sublease Rentals, Sale Leaseback 
Transactions, Thereafter Total Future Minimum Sublease Rentals, Sale Leaseback Transactions Other current liabilities Other Liabilities, Current [Abstract] Ticketing amounts due to clients Due To Vendor, Current Due To Vendor, Current Other 
Other Sundry Liabilities, Current Total other current liabilities Allowance for Doubtful Accounts Allowance for Doubtful Accounts Receivable [Roll Forward] Balance at Beginning of Period Additions Provision for Doubtful Accounts Write-offs, 
Net of Recoveries Allowance for Doubtful Accounts Receivable, Period Increase (Decrease) Balance at End of Period Provision for Income Taxes Income Tax Disclosure [Text Block] Schedule of future minimum lease payments under operating 
leases Schedule of Future Minimum Rental Payments for Operating Leases [Table Text Block] Number of operating segments Number of Operating Segments Number of reportable segments Number of Reportable Segments Amortization expense 
of intangible assets Amortization of Intangible Assets RSUs Restricted Stock Units (RSUs) [Member] PSUs Number Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Nonvested, 
Number of Shares [Roll Forward] Unvested at the beginning of the period (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Nonvested, Number Granted (in shares) 
Vested (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Vested in Period Forfeited (in shares) Unvested at the end of the period (in shares) Expected to vest at end of 
the period (in shares) Share-Based Compensation Arrangement By Share-Based Payment Award, Equity Instruments Other Than Options, Expected To Vest, Outstanding, Number Share-Based Compensation Arrangement By Share-Based 
Payment Award, Equity Instruments Other Than Options, Expected To Vest, Outstanding, Number Weighted-Average Grant Date Fair Value Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than 
Options, Nonvested, Weighted Average Grant Date Fair Value [Abstract] Unvested at the beginning of the period (in dollars per share) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than 
Options, Nonvested, Weighted Average Grant Date Fair Value Granted (in dollars per share) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Grants in Period, Weighted Average 
Grant Date Fair Value Vested (in dollars per share) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Vested in Period, Weighted Average Grant Date Fair Value Forfeited (in dollars 
per share) Share-based Compensation Arrangement by Share-based Payment Award, Equity Instruments Other than Options, Forfeitures, Weighted Average Grant Date Fair Value Unvested at the end of the period (in dollars per share) Expected 
to vest at end of the period (in dollars per share) Share-Based Compensation Arrangement By Share-Based Payment Award, Equity Instruments Other Than Options, Expected To Vest, Weighted Average Grant Date Fair Value Share-Based 
Compensation Arrangement By Share-Based Payment Award, Equity Instruments Other Than Options, Expected To Vest, Weighted Average Grant Date Fair Value Composition of Certain Financial Statement Captions Additional Financial 
Information Disclosure [Text Block] Total revenue Cost of revenue Cost of Revenue [Abstract] Cost of revenue—Content acquisition costs Cost of revenue—Other Other Cost of Operating Revenue Cost of revenue—Ticketing service Service 
And Processing Costs Service And Processing Costs Total cost of revenue Operating expenses Operating Expenses [Abstract] Product development Research and Development Expense (Excluding Acquired in Process Cost) Sales and marketing 
Selling and Marketing Expense General and administrative General and Administrative Expense Total operating expenses Operating Expenses Loss from operations Operating Income (Loss) Net loss Net loss per share, basic (in dollars per share) 
Earnings Per Share, Basic Net loss per share, diluted (in dollars per share) Earnings Per Share, Diluted Adjusted Cost Available-for-sale Securities, Amortized Cost Basis Unrealized Gains Available-for-sale Securities, Accumulated Gross Unrealized 
Gain, before Tax Unrealized Losses Available-for-sale Securities, Accumulated Gross Unrealized Loss, before Tax Fair Value Available-for-sale Securities Basis of Presentation Basis of Accounting, Policy [Policy Text Block] Consolidation 
Consolidation, Policy [Policy Text Block] Change in Presentation Comparability of Prior Year Financial Data, Policy [Policy Text Block] Use of Estimates Use of Estimates, Policy [Policy Text Block] Revenue Recognition Revenue Recognition, 
Policy [Policy Text Block] Concentration of Credit Risk Concentration Risk, Credit Risk, Policy [Policy Text Block] Cash, Cash Equivalents Cash and Cash Equivalents, Policy [Policy Text Block] Investments Investment, Policy [Policy Text Block] 
Accounts Receivable and Allowance for Doubtful Accounts Trade and Other Accounts Receivable, Policy [Policy Text Block] Property and Equipment, net Property, Plant and Equipment, Policy [Policy Text Block] Ticketing Contract Advances 
Revenue Recognition, Services, Licensing Fees [Policy Text Block] Business Combinations Business Combinations Policy [Policy Text Block] Goodwill and Intangible Assets, net Goodwill and Intangible Assets, Policy [Policy Text Block] Stock-
Based Compensation Share-based Compensation, Option and Incentive Plans Policy [Policy Text Block] Cost of Revenue Cost of Sales, Policy [Policy Text Block] Product Development Research and Development Expense, Policy [Policy Text 
Block] Sales and Marketing, and General and Administrative Selling, General and Administrative Expenses, Policy [Policy Text Block] Provision for (Benefit from) Income Taxes Income Tax, Policy [Policy Text Block] Net Loss Per Share Earnings Per 
Share, Policy [Policy Text Block] Recently Issued Accounting Standards and Recently Adopted Accounting Standards New Accounting Pronouncements, Policy [Policy Text Block] Commitments and Contingencies Commitments and 
Contingencies, Policy [Policy Text Block] Description of Business and Basis of Presentation Business Description and Basis of Presentation [Text Block] Number of voting rights per share Common Stock, Voting Rights Per Share Represents the 
description of voting rights of common stock. Schedule of Long-term Debt Instruments [Table] Schedule of Long-term Debt Instruments [Table] 1.75% convertible senior notes due 2020 Debt Instrument [Line Items] Debt Instrument [Line Items] 
Business Combinations Business Combination Disclosure [Text Block] Investment Holdings [Table] Investment Holdings [Table] Cash Cash [Member] Cash, Cash Equivalents and Investments Investment Holdings [Line Items] Total cash and 
cash equivalents Total short-term investments Total long-term investments Total cash, cash equivalents and investments Cash, Cash Equivalents and Investments. Represents the amount of cash and cash equivalents and investments as of the 
balance sheet date. Stock-based Compensation Plans and Awards Disclosure of Compensation Related Costs, Share-based Payments [Text Block] Statement of Comprehensive Income [Abstract] Change in foreign currency translation adjustment 
Other Comprehensive Income (Loss), Foreign Currency Transaction and Translation Adjustment, Net of Tax, Portion Attributable to Parent Change in net unrealized losses on marketable securities Other Comprehensive Income (Loss), Unrealized 
Holding Gain (Loss) on Securities Arising During Period, Net of Tax Other comprehensive income (loss) Total comprehensive loss Comprehensive Income (Loss), Net of Tax, Attributable to Parent Outstanding Stock Options Share-based 
Compensation Arrangement by Share-based Payment Award, Options, Outstanding [Roll Forward] Balance at the beginning of the period (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Options, 
Outstanding, Number Granted (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Options, Grants in Period, Gross Exercised (in shares) Forfeited (in shares) Share-based Compensation Arrangement by Share-
based Payment Award, Options, Forfeitures in Period Balance at the end of the period (in shares) Vested and exercisable at the end of the period (in shares) Share-based Compensation Arrangement by Share-based Payment Award, Options, 
Exercisable, Number Expected to vest at the end of the period (in shares) Share-Based Compensation Arrangement By Share-Based Payment Award, Options, Expected To Vest, Outstanding, Number Share-Based Compensation Arrangement By 
Share-Based Payment Award, Options, Expected To Vest, Outstanding, Number Weighted-Average Exercise Price Share-based Compensation Arrangement by Share-based Payment Award, Options, Outstanding, Weighted Average Exercise Price 
[Abstract] Balance at the beginning of the period (in dollars per share) Share-based Compensation Arrangement by Share-based Payment Award, Options, Outstanding, Weighted Average Exercise Price Granted (in dollars per share) Share-based 
Compensation Arrangements by Share-based Payment Award, Options, Grants in Period, Weighted Average Exercise Price Exercised (in dollars per share) Share-based Compensation Arrangements by Share-based Payment Award, Options, 
Exercises in Period, Weighted Average Exercise Price Forfeited (in dollars per share) Share-based Compensation Arrangements by Share-based Payment Award, Options, Forfeitures in Period, Weighted Average Exercise Price Balance at the end of 
the period (in dollars per share) Expected to vest at the end of the period (in dollars per share) Share-Based Compensation Arrangement By Share-Based Payment Award, Options, Expected To Vest, Weighted Average Exercise Price Share-Based 
Compensation Arrangement By Share-Based Payment Award, Options, Expected To Vest, Weighted Average Exercise Price Weighted-Average Remaining Contractual Term (in years) Share Based Compensation Arrangement by Share Based 
Payment Award, Options Weighted Average Remaining Contractual Term [Abstract] Outstanding at the beginning of the period Share-based Compensation Arrangement by Share-based Payment Award, Options, Outstanding, Weighted Average 
Remaining Contractual Term Outstanding at the end of the period Vested and exercisable at the end of the period Share-based Compensation Arrangement by Share-based Payment Award, Options, Exercisable, Weighted Average Remaining 
Contractual Term Expected to vest at the end of the period Share-Based Compensation Arrangement By Share-Based Payment Award, Options, Expected To Vest, Weighted Average Remaining Contractual Term Share-Based Compensation 
Arrangement By Share-Based Payment Award, Options, Expected To Vest, Weighted Average Remaining Contractual Term Aggregate Intrinsic Value Share Based Compensation Arrangement by Share Based Payment Award, Options Intrinsic 
Value [Abstract] Aggregate intrinsic value beginning of the period Share-based Compensation Arrangement by Share-based Payment Award, Options, Outstanding, Intrinsic Value Aggregate intrinsic value end of the period Vested and 
exercisable at the end of the period Share-based Compensation Arrangement by Share-based Payment Award, Options, Exercisable, Intrinsic Value Expected to vest at the end of the period Share-Based Compensation Arrangement By Share-Based 
Payment Award, Options, Expected To Vest, Aggregate Intrinsic Value Share-Based Compensation Arrangement By Share-Based Payment Award, Options, Expected To Vest, Aggregate Intrinsic Value Fair value per share of common stock (in 
dollars per share) Common Stock Fair Value Per Share Represents the fair value per share of the common stock of the reporting entity. Decrease in income tax provision Increase (Decrease) in Income Tax Expense (Benefit) Represents the increase 
(decrease) during the period in the sum of current income tax expense or benefit and deferred income tax expense or benefit pertaining to continuing operations. Release of valuation allowance as a result of acquisitions Valuation Allowances and 
Reserves, Period Increase (Decrease), Acquisitions Valuation Allowances and Reserves, Period Increase (Decrease), Acquisitions Operating Loss Carryforwards [Table] Operating Loss Carryforwards [Table] Income Tax Authority [Axis] Income 
Tax Authority [Axis] Income Tax Authority [Domain] Income Tax Authority [Domain] Federal Domestic Tax Authority [Member] State State and Local Jurisdiction [Member] Foreign Foreign Tax Authority [Member] Acquisitions Acquisitions 
[Member] Acquisitions [Member] Operating Loss Carryforwards [Line Items] Operating Loss Carryforwards [Line Items] Net operating loss carryforwards Operating Loss Carryforwards Tax credit carryforwards Tax Credit Carryforward, Amount 
Net operating loss carryforwards recognized through additional paid in capital, if realized Operating Loss Carryforwards Attributable to Additional Paid in Capital Represents the net operating loss carryforwards if realized, would be recognized as a 
benefit through additional paid in capital. Tax credit carryforwards that do not expire Tax Credit Carryforward, Amount without Expiration Represents the amount of the tax credit carryforward without expiration, before tax effects, available to 
reduce future taxable income under the enacted tax laws. Tax credit carryforwards that will expire beginning in 2024 Tax Credit Carryforward, Amount with Expiration Represents the amount of the tax credit carryforward with expiration, before tax 
effects, available to reduce future taxable income under the enacted tax laws. Increase in valuation allowance Valuation Allowance, Deferred Tax Asset, Increase (Decrease), Amount Unrecognized tax benefits Income tax, penalties and interest 
expense Income Tax Examination, Penalties and Interest Expense Income Statement [Abstract] Revenue Revenues [Abstract] Advertising Advertising Revenue Subscription and other Subscription and Circulation Revenue Ticketing service 
Service And Processing Revenue Service And Processing Revenue Total revenue Cost of revenue Cost of revenue—Other Operating expenses Interest expense Interest Expense Other income, net Other Nonoperating Income (Expense) Total 
other income (expense), net Nonoperating Income (Expense) Benefit from (provision for) income taxes Subsequent Events [Abstract] Subsequent Event Subsequent Events [Text Block] Schedule of fair value of financial assets and liabilities Fair 
Value Measurements, Recurring and Nonrecurring [Table Text Block] Effective interest rate Debt Instrument, Interest Rate, Effective Percentage Contractually stated interest expense Interest Expense, Debt, Excluding Amortization Amortization of 
discount Amortization of Debt Discount (Premium) Prepaid and other current assets Prepaid Expense and Other Assets, Current [Abstract] Other current assets Other Assets, Current Prepaid expenses Prepaid Expense, Current Ticketing contract 
advances - short term, net Prepaid Contract Expense, Current Prepaid Contract Expense, Current Total prepaid and other current assets Schedule of loss before provision for income taxes by jurisdiction Schedule of Income before Income Tax, 
Domestic and Foreign [Table Text Block] Schedule of provision for income taxes Schedule of Components of Income Tax Expense (Benefit) [Table Text Block] Schedule of reconciliation of the statutory federal rate and effective tax rate Schedule of 
Effective Income Tax Rate Reconciliation [Table Text Block] Schedule of major components of deferred tax assets and liabilities Schedule of Deferred Tax Assets and Liabilities [Table Text Block] Schedule of reconciliation of beginning and ending 
amounts of unrecognized tax benefits Summary of Income Tax Contingencies [Table Text Block] Accounts receivable, allowance Common stock, par value (in dollars per share) Common Stock, Par or Stated Value Per Share Common stock, shares 
authorized Common Stock, Shares Authorized Common stock, shares issued Common Stock, Shares, Issued Common stock, shares outstanding Common Stock, Shares, Outstanding Subsequent Event [Table] Subsequent Event [Table] 
Subsequent Event Type [Axis] Subsequent Event Type [Axis] Subsequent Event Type [Domain] Subsequent Event Type [Domain] Subsequent Event Subsequent Event [Member] Restructuring Type [Axis] Restructuring Type [Axis] Type of 
Restructuring [Domain] Type of Restructuring [Domain] Employee severance and benefits costs Employee Severance [Member] Subsequent Event Subsequent Event [Line Items] Reduction in force (percent) Restructuring And Related Cost, 
Expected Number Of Positions Eliminated, Percent Restructuring And Related Cost, Expected Number Of Positions Eliminated, Percent Expected cash expenditures Restructuring and Related Cost, Expected Cost Expected total reduction in force 
costs Effect on Future Earnings, Amount 1.75% convertible senior notes due 2020 Long-term Debt, Gross Unamortized discount on long-term debt Debt Instrument, Unamortized Discount (Premium) and Debt Issuance Costs, Net Long-term debt, 
net Risk-free interest rate (as a percent) Share-based Compensation Arrangement by Share-based Payment Award, Fair Value Assumptions, Risk Free Interest Rate Expected volatility (as a percent) Share-based Compensation Arrangement by 
Share-based Payment Award, Fair Value Assumptions, Expected Volatility Rate Compensation cost not yet recognized Employee Service Share-based Compensation, Nonvested Awards, Compensation Not yet Recognized, Share-based Awards 
Other than Options Debt Instruments Debt Disclosure [Text Block] Vesting [Axis] Vesting [Axis] Vesting [Domain] Vesting [Domain] One and Two-Year Performance Period Share-Based Compensation Award, Tranche One and Two [Member] 
Share-Based Compensation Award, Tranche One and Two [Member] Three-Year Performance Period Share-based Compensation Award, Tranche Three [Member] One-Year Performance Period Share-based Compensation Award, Tranche One 
[Member] Two-Year Performance Period Share-based Compensation Award, Tranche Two [Member] Requisite service period Share-based Compensation Arrangement by Share-based Payment Award, Award Requisite Service Period Vesting 
percent Share-based Compensation Arrangement by Share-based Payment Award, Award Vesting Rights, Percentage Total stockholder return, duration period Share-Based Compensation Arrangement By Share-Based Payment Award, 
Determination Period Share-Based Compensation Arrangement By Share-Based Payment Award, Determination Period Performance multiplier, percentage point decrease Share-Based Compensation Arrangement By Share-Based Payment Award, 
Performance Multiplier, Percentage Decrease Share-Based Compensation Arrangement By Share-Based Payment Award, Performance Multiplier, Percentage Decrease Performance multiplier Share-Based Compensation Arrangement By Share-
Based Payment Award, Performance Multiplier Share-Based Compensation Arrangement By Share-Based Payment Award, Performance Multiplier Performance multiplier, percentage point increase Share-Based Compensation Arrangement By 
Share-Based Payment Award, Performance Multiplier, Percentage Increase Share-Based Compensation Arrangement By Share-Based Payment Award, Performance Multiplier, Percentage Increase Grants in period (in shares) Decrease in 
shareholder return (percent) Total Shareholder Return, Percentage Decrease Total Shareholder Return, Percentage Decrease 90 Day trailing stock price to vest (usd per share) Share-based Compensation Arrangement by Share-based Payment 
Award, Performance Shares, 90 Day Trailing Stock Price to Vest Share-based Compensation Arrangement by Share-based Payment Award, Performance Shares, 90 Day Trailing Stock Price to Vest Document and Entity Information [Abstract] 
Document and Entity Information [Abstract] Entity Registrant Name Entity Registrant Name Entity Central Index Key Entity Central Index Key Current Fiscal Year End Date Current Fiscal Year End Date Entity Current Reporting Status Entity 
Current Reporting Status Entity Filer Category Entity Filer Category Document Type Document Type Document Fiscal Year Focus Document Fiscal Year Focus Document Fiscal Period Focus Document Fiscal Period Focus Amendment Flag 
Amendment Flag Entity Common Stock, Shares Outstanding Entity Common Stock, Shares Outstanding Entity Voluntary Filers Entity Voluntary Filers Entity Well Known Seasoned Issuer Entity Well-known Seasoned Issuer Entity Public Float 
Entity Public Float Schedule of changes in the carrying amount of goodwill Schedule of Goodwill [Table Text Block] Summary of gross carrying amounts and accumulated amortization of intangibles - finite lived Schedule of Acquired Finite-Lived 
Intangible Assets by Major Class [Table Text Block] Summary of gross carrying amounts and accumulated amortization of intangibles - indefinite lived Schedule of Acquired Indefinite-lived Intangible Assets by Major Class [Table Text Block] 
Schedule of future amortization expense related to finite-lived intangible assets Schedule of Finite-Lived Intangible Assets, Future Amortization Expense [Table Text Block] Schedule of Antidilutive Securities Excluded from Computation of 
Earnings Per Share [Table] Schedule of Antidilutive Securities Excluded from Computation of Earnings Per Share [Table] Antidilutive Securities [Axis] Antidilutive Securities [Axis] Antidilutive Securities, Name [Domain] Antidilutive Securities, 
Name [Domain] Options to purchase common stock Restricted stock units Antidilutive Securities Excluded from Computation of Earnings Per Share [Line Items] Antidilutive Securities Excluded from Computation of Earnings Per Share [Line Items] 



Total common stock equivalents (in shares) Antidilutive Securities Excluded from Computation of Earnings Per Share, Amount Selected Quarterly Financial Data (unaudited) Quarterly Financial Information [Text Block] EX-101.PRE 11 p-
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Document and Entity 
Information - USD ($) 

$ in Millions

12 Months Ended

Dec. 31, 2016 Feb. 13, 2017 Jun. 30, 2016 

Document and Entity Information [Abstract]       

Entity Registrant Name Pandora Media, Inc.     

Entity Central Index Key 0001230276     

Current Fiscal Year End Date --12-31     

Entity Current Reporting Status Yes     

Entity Filer Category Large Accelerated Filer     

Document Type 10-K     

Document Period End Date Dec. 31, 2016     

Document Fiscal Year Focus 2016     

Document Fiscal Period Focus FY     

Amendment Flag false     

Entity Common Stock, Shares Outstanding   235,287,441   

Entity Voluntary Filers No     

Entity Well Known Seasoned Issuer Yes     

Entity Public Float     $ 2,088 

Consolidated Balance Sheets 
- USD ($) 

$ in Thousands
Dec. 31, 2016 Dec. 31, 2015 

Current assets     

Cash and cash equivalents $ 199,944 $ 334,667 

Short-term investments 37,109 35,844 

Accounts receivable, net of allowance of $2,165 at December 31, 2015 and $3,633 at December 31, 2016 309,267 277,075 

Prepaid content acquisition costs 46,310 2,099 

Prepaid expenses and other current assets 33,191 33,821 

Total current assets 625,821 683,506 

Long-term investments 6,252 46,369 

Property and equipment, net 124,088 66,370 

Goodwill 306,691 303,875 

Intangible assets, net 90,425 110,745 

Other long-term assets 31,533 29,792 

Total assets 1,184,810 1,240,657 

Current liabilities     

Accounts payable 15,224 17,897 

Accrued liabilities 35,465 37,185 

Accrued content acquisition costs 93,723 97,390 

Accrued compensation 60,353 43,788 

Deferred revenue 28,359 19,939 

Other current liabilities 20,993 15,632 

Total current liabilities 254,117 231,831 

Long-term debt, net 342,247 234,577 

Other long-term liabilities 34,187 30,862 

Total liabilities 630,551 497,270 

Stockholders’ equity     

Common stock, $0.0001 par value, 1,000,000,000 shares authorized: 224,970,412 shares issued and outstanding at December 31, 2015 and 235,162,757 at December 31, 2016 24 23 

Additional paid-in capital 1,264,693 1,110,539 

Accumulated deficit (709,636) (366,658) 

Accumulated other comprehensive loss (822) (517) 

Total stockholders’ equity 554,259 743,387 

Total liabilities and stockholders’ equity $ 1,184,810 $ 1,240,657 

Consolidated Balance Sheets 
(Parenthetical) - USD ($) 

$ in Thousands
Dec. 31, 2016 Dec. 31, 2015 

Statement of Financial Position [Abstract]     

Accounts receivable, allowance $ 3,633 $ 2,165 

Common stock, par value (in dollars per share) $ 0.0001 $ 0.0001 

Common stock, shares authorized 1,000,000,000 1,000,000,000 

Common stock, shares issued 235,162,757 224,970,412 

Common stock, shares outstanding 235,162,757 224,970,412 

Consolidated Statements of 
Operations - USD ($) 

12 Months Ended
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shares in Thousands, $ in 
Thousands Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Revenue       

Advertising $ 1,072,490 $ 933,305 $ 732,338 

Subscription and other 225,786 220,571 188,464 

Ticketing service 86,550 10,167 0 

Total revenue 1,384,826 1,164,043 920,802 

Cost of revenue       

Cost of revenue—Content acquisition costs 734,353 610,362 446,377 

Cost of revenue—Other 101,289 79,858 61,627 

Cost of revenue—Ticketing service 59,280 7,121 0 

Total cost of revenue 894,922 697,341 508,004 

Gross profit 489,904 466,702 412,798 

Operating expenses       

Product development 141,636 84,581 53,153 

Sales and marketing 491,455 398,169 277,330 

General and administrative 175,572 153,943 112,443 

Total operating expenses 808,663 636,693 442,926 

Loss from operations (318,759) (169,991) (30,128) 

Interest expense (26,144) (1,976) (528) 

Other income, net 1,697 756 834 

Total other income (expense), net (24,447) (1,220) 306 

Loss before benefit from (provision for) income taxes (343,206) (171,211) (29,822) 

Benefit from (provision for) income taxes 228 1,550 (584) 

Net loss $ (342,978) $ (169,661) $ (30,406) 

Weighted-average common shares outstanding used in computing basic and diluted net loss per share (in shares) 230,693 213,790 205,273 

Net loss per share, basic and diluted (in dollars per share) $ (1.49) $ (0.79) $ (0.15) 

Consolidated Statements of 
Comprehensive Loss - USD 

($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Statement of Comprehensive Income [Abstract]       

Net loss $ (342,978) $ (169,661) $ (30,406) 

Change in foreign currency translation adjustment (594) 53 (184) 

Change in net unrealized losses on marketable securities 289 106 (191) 

Other comprehensive income (loss) (305) 159 (375) 

Total comprehensive loss $ (343,283) $ (169,502) $ (30,781) 

Consolidated Statements of 
Stockholders' Equity - USD 

($) 
$ in Thousands

Total Common Stock Additional Paid-in Capital Accumulated Other Comprehensive Loss Accumulated Deficit 

Beginning balance at Dec. 31, 2013 $ 508,231 $ 20 $ 675,103 $ (301) $ (166,591) 

Beginning balance (in shares) at Dec. 31, 2013   195,395,940       

Increase (Decrease) in Stockholders' Equity           

Issuance of common stock upon exercise of stock options 17,116 $ 1 17,115     

Issuance of common stock upon exercise of stock options (in shares)   10,437,509       

Stock-based compensation 87,055   87,055     

Vesting of restricted stock units 0         

Vesting of restricted stock units (in shares)   3,169,456       

Share cancellations to satisfy tax withholding on vesting of restricted stock units (2,019)   (2,019)     

Share cancellations to satisfy tax withholding on vesting of restricted stock units (in shares)   (73,682)       

Stock issued under employee stock purchase plan 3,407   3,407     

Stock issued under employee stock purchase plan (in shares)   142,265       

Excess tax benefit from stock-based awards 348   348     

Components of comprehensive loss:           

Net loss (30,406)       (30,406) 

Other comprehensive income (loss) (375)     (375)   

Ending balance at Dec. 31, 2014 583,357 $ 21 781,009 (676) (196,997) 

Ending balance (in shares) at Dec. 31, 2014   209,071,488       

Increase (Decrease) in Stockholders' Equity           

Issuance of common stock upon exercise of stock options 5,156   5,156     

Issuance of common stock upon exercise of stock options (in shares)   1,077,797       

Issuance of common stock related to acquisitions 148,490 $ 2 148,488     

Issuance of common stock related to acquisitions (in shares)   10,246,616       

Stock-based compensation 111,645   111,645     

Vesting of restricted stock units 0         

Vesting of restricted stock units (in shares)   4,184,415       

Share cancellations to satisfy tax withholding on vesting of restricted stock units (2,540)   (2,540)     

Share cancellations to satisfy tax withholding on vesting of restricted stock units (in shares)   (148,302)       

Stock issued under employee stock purchase plan 6,973   6,973     

Stock issued under employee stock purchase plan (in shares)   538,398       

Equity component of convertible note issuance, net of issuance costs 102,968   102,968     

Purchase of capped call (43,160)   (43,160)     

Components of comprehensive loss:           

Net loss (169,661)       (169,661) 
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Other comprehensive income (loss) 159     159   

Ending balance at Dec. 31, 2015 743,387 $ 23 1,110,539 (517) (366,658) 

Ending balance (in shares) at Dec. 31, 2015   224,970,412       

Increase (Decrease) in Stockholders' Equity           

Issuance of common stock upon exercise of stock options 3,464   3,464     

Issuance of common stock upon exercise of stock options (in shares)   1,588,781       

Stock-based compensation 145,968   145,968     

Vesting of restricted stock units 0 $ 1 (1)     

Vesting of restricted stock units (in shares)   7,666,647       

Vesting of market stock units 0         

Vesting of market stock units (in shares)   56,903       

Share cancellations to satisfy tax withholding on vesting of restricted stock units (3,368)   (3,368)     

Share cancellations to satisfy tax withholding on vesting of restricted stock units (in shares)   (354,638)       

Stock issued under employee stock purchase plan $ 8,484   8,484     

Stock issued under employee stock purchase plan (in shares) 1,254,910 1,254,910       

Fair value of escrow settlement $ (393)   (393)     

Fair value of escrow settlement (in shares)   (20,258)       

Components of comprehensive loss:           

Net loss (342,978)       (342,978) 

Other comprehensive income (loss) (305)     (305)   

Ending balance at Dec. 31, 2016 $ 554,259 $ 24 $ 1,264,693 $ (822) $ (709,636) 

Ending balance (in shares) at Dec. 31, 2016   235,162,757       

Consolidated Statements of 
Cash Flows - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Operating activities       

Net loss $ (342,978) $ (169,661) $ (30,406) 

Adjustments to reconcile net loss to net cash provided by (used in) operating activities       

Depreciation and amortization 60,757 24,458 15,431 

Stock-based compensation 138,458 111,645 87,055 

Amortization of premium on investments, net 405 1,911 2,833 

Other operating activities 4,403 2,134 1,366 

Amortization of debt discount 18,315 1,084 0 

Excess tax benefit from stock-based awards 0 0 (348) 

Changes in assets and liabilities       

Accounts receivable (35,710) (55,904) (55,478) 

Prepaid content acquisition costs (44,211) (1,399) (700) 

Prepaid expenses and other assets (12,321) (17,519) (8,519) 

Accounts payable, accrued and other current liabilities 5,294 18,080 4,830 

Accrued content acquisition costs (3,668) 23,736 7,608 

Accrued compensation 15,364 7,378 13,736 

Other long-term liabilities 1,384 6,005 7,690 

Deferred revenue 8,420 4,946 (28,238) 

Reimbursement of cost of leasehold improvements 4,397 1,024 4,169 

Net cash provided by (used in) operating activities (181,691) (42,082) 21,029 

Investing activities       

Purchases of property and equipment (59,769) (23,512) (25,465) 

Internal-use software costs (30,210) (8,562) (4,574) 

Changes in restricted cash (250) 0 0 

Purchases of investments (12,413) (140,980) (340,679) 

Proceeds from maturities of investments 47,656 228,998 258,518 

Proceeds from sales of investments 3,507 111,356 0 

Payments related to acquisitions, net of cash acquired (676) (269,566) 0 

Net cash used in investing activities (52,155) (102,266) (112,200) 

Financing activities       

Proceeds from issuance of convertible notes 0 345,000 0 

Payments for purchase of capped call 0 (43,160) 0 

Payment of debt issuance costs (32) (8,909) 0 

Borrowings under debt arrangements 90,000 0 0 

Proceeds from employee stock purchase plan 9,701 7,552 6,438 

Proceeds from exercise of stock options 3,457 5,192 16,894 

Tax payments from net share settlements of restricted stock units (3,369) (2,540) (2,019) 

Excess tax benefit from stock-based awards 0 0 348 

Net cash provided by financing activities 99,757 303,135 21,661 

Effect of exchange rate changes on cash and cash equivalents (634) (77) (288) 

Net increase (decrease) in cash and cash equivalents (134,723) 158,710 (69,798) 

Cash and cash equivalents at beginning of period 334,667 175,957 245,755 

Cash and cash equivalents at end of period 199,944 334,667 175,957 

Supplemental disclosures of cash flow information       

Cash paid during the period for income taxes 297 389 164 

Cash paid during the period for interest 7,222 351 314 

Purchases of property and equipment recorded in accounts payable and accrued liabilities 1,129 5,890 751 

Fair value of shares issued related to the acquisition of a business $ 0 $ 146,855 $ 0 

Description of Business and 
Basis of Presentation 

12 Months Ended
Dec. 31, 2016 
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Organization, Consolidation and 
Presentation of Financial 
Statements [Abstract]

  

Description of Business and Basis of 
Presentation

Description of Business and Basis of Presentation
  
Pandora—Internet Radio Service 

 
Pandora is the world’s most powerful music discovery platform, offering a personalized experience for each of our listeners wherever and whenever they want to listen to music—whether 

through earbuds, car speakers or live on stage. Pandora is available as an ad-supported service or as a subscription service, which we call Pandora Plus. The majority of our listener hours occur on 
mobile devices, with the majority of our revenue generated from advertising on our ad-supported service on these devices. We offer both local and national advertisers the opportunity to deliver 
targeted messages to our listeners using a combination of audio, display and video advertisements. We also generate revenue from subscriptions to Pandora Plus. We were incorporated as a California 
corporation in January 2000 and reincorporated as a Delaware corporation in December 2010. Our principal operations are located in the United States, and we also operate in Australia, New Zealand, 
Canada and the United Kingdom. 

 
Ticketing Service 
 

We operate our ticketing service through our subsidiary Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for our clients, which 
are venues and event promoters, across North America. Ticketfly's ticketing, digital marketing and analytics software helps promoters book talent, sell tickets and drive in-venue revenue, while 
Ticketfly's consumer tools help fans find and purchase tickets to events. Ticketfly’s revenue primarily consists of service and merchant processing fees from ticketing operations. We completed the 
acquisition of Ticketfly on October 31, 2015.  

  
As used herein, "Pandora," "we," "our," "the Company" and similar terms include Pandora Media, Inc. and its subsidiaries, unless the context indicates otherwise. 
  

Basis of Presentation 
  

The consolidated financial statements and accompanying notes have been prepared in accordance with United States generally accepted accounting principles ("U.S. GAAP") and include the 
accounts of Pandora and our wholly owned subsidiaries. All intercompany balances and transactions have been eliminated in consolidation. 

  
Certain changes in presentation have been made to conform the prior period presentation to current period reporting. We have reclassified internal-use software costs from the purchases of 

property and equipment line item to the internal-use software costs line item of our consolidated statements of cash flows. We have also reclassified prepaid content acquisition costs from the prepaid 
expenses and other assets line item to the prepaid content acquisition costs line item of our consolidated balance sheets and our consolidated statements of cash flows. Lastly, we have reclassified 
interest expense from the other income (expense), net line item to the interest expense line item of our consolidated statements of operations. 
  
Use of Estimates 

  
The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates, judgments and assumptions that affect the reported 
amounts of assets and liabilities and the related disclosures at the date of the financial statements, as well as the reported amounts of revenue and expenses during the periods 
presented. Estimates are used in several areas including, but not limited to determining accrued content acquisition costs, amortization of minimum guarantees under content 
acquisition agreements, selling prices for elements sold in multiple-element arrangements, the allowance for doubtful accounts, the fair value of stock options, market stock units 
("MSUs"), stock-settled performance-based RSUs ("PSUs") and the Employee Stock Purchase Plan ("ESPP"), the impact of forfeitures on stock-based compensation, the 
provision for (benefit from) income taxes, the subscription return reserve, the fair value of convertible debt, the fair value of acquired property and equipment, capitalized internal-
use software, intangible assets and goodwill and the useful lives of acquired intangible assets. To the extent there are material differences between these estimates, judgments or 
assumptions and actual results, our financial statements could be affected. In many cases, the accounting treatment of a particular transaction is specifically dictated by U.S. 
GAAP and does not require management’s judgment in its application. There are also areas in which management’s judgment in selecting among available alternatives would not 
produce a materially different result. 

Summary of Significant 
Accounting Policies 

12 Months Ended
Dec. 31, 2016 

Accounting Policies [Abstract]   

Summary of Significant 
Accounting Policies

Summary of Significant Accounting Policies
 
Revenue Recognition 
 

We recognize revenue when four basic criteria are met: (1) persuasive evidence exists of an arrangement with the customer reflecting the terms and conditions under which the products or services 
will be provided; (2) delivery has occurred or services have been provided; (3) the fee is fixed or determinable; and (4) collection is reasonably assured. We consider a signed agreement, a binding insertion 
order or other similar documentation to be persuasive evidence of an arrangement. Collectability is assessed based on a number of factors, including transaction history and the creditworthiness of a 
customer. If it is determined that collection is not reasonably assured, revenue is not recognized until collection becomes reasonably assured, which is generally upon receipt of cash. We record cash 
received in advance of revenue recognition as deferred revenue. 

 
Gross versus net revenue recognition. We report revenue on a gross or net basis based on management’s assessment of whether we act as a principal or agent in the transaction. To the extent we act 

as the principal, revenue is reported on a gross basis. The determination of whether we act as a principal or an agent in a transaction is based on an evaluation of whether we have the substantial risks and 
rewards of ownership under the terms of an arrangement. 

 
Advertising revenue. We generate advertising revenue primarily from audio, display and video advertising. We generate the majority of our advertising revenue through the delivery of advertising 

impressions sold on a cost per thousand, or CPM, basis. In determining whether an arrangement exists, we ensure that a binding arrangement, such as an insertion order or a fully executed customer-specific 
agreement, is in place. We generally recognize revenue based on delivery information from our campaign trafficking systems. 

 
We also generate advertising revenue pursuant to arrangements with advertising agencies and brokers. Under these arrangements, we provide the agencies and brokers the ability to sell advertising 

inventory on our service directly to advertisers. We report this revenue net of amounts due to agencies and brokers because we are not the primary obligor under these arrangements, we do not set the 
pricing nor do we establish or maintain the relationships with the advertisers. 

 
Subscription and other revenue. Our new subscription service, Pandora Plus, launched on September 15, 2016. Prior to the launch of Pandora Plus, our subscription service was Pandora One. Pandora 

Plus and Pandora One are premium monthly or annual paid versions of the Pandora service, which include advertisement-free access, higher quality audio on supported devices and longer timeout-free 
listening. Pandora Plus also includes additional features such as replays, additional skipping and offline listening. Subscription revenue derived from direct sales to listeners is recognized on a straight-line 
basis over the duration of the subscription period and is recognized net of sales tax amounts collected from subscribers. Subscription revenue derived from sales through some mobile device app stores may 
be subject to refund or cancellation terms which may affect the timing or amount of the subscription revenue recognition. When refund rights exist, we recognize revenue when services have been provided 
and the rights lapse or when we have developed sufficient transaction history to estimate a reserve.  
  

We were required to defer revenue for certain subscriptions purchased through mobile device app stores that contained refund rights until the refund rights lapsed or until we developed sufficient 
operating history to estimate a return reserve. As of December 31, 2013, we had deferred all revenue related to these mobile subscriptions subject to refund rights totaling approximately $14.2 million, as we 
did not have sufficient history to estimate a return reserve. Beginning in January 2014, we had sufficient historic transactional information which enabled us to estimate future returns. Accordingly, in 
January 2014, we began recording revenue related to these mobile subscriptions net of estimated returns. This change resulted in a one-time increase in subscription revenue in the quarter ended March 31, 
2014 of approximately $14.2 million, as the previously deferred revenue was recognized. As of December 31, 2015 and 2016, the deferred revenue related to the return reserve was not significant. 

 
Multiple-element arrangements. We enter into arrangements with customers to sell advertising packages that include different media placements or ad services that are delivered at the same time, or 

within close proximity of one another. We recognize the relative fair value of the media placements or ad services as they are delivered assuming all other revenue recognition criteria are met. 
 
We allocate arrangement consideration in multiple-deliverable revenue arrangements at the inception of an arrangement to all deliverables or those packages in which all components of the package 

are delivered at the same time, based on the relative selling price method in accordance with the selling price hierarchy, which includes: (1) vendor-specific objective evidence ("VSOE") if available; (2) third-
party evidence ("TPE") if VSOE is not available; and (3) best estimate of selling price ("BESP") if neither VSOE nor TPE is available. 

 
We determine VSOE based on our historical pricing and discounting practices for the specific product or service when sold separately. In determining VSOE, we require that a substantial majority of 

the selling prices for these services fall within a reasonably narrow pricing range. We have not historically priced our advertising products within a narrow range. As a result, we have not been able to 
establish VSOE for any of our advertising products. 

 
When VSOE cannot be established for deliverables in multiple element arrangements, we apply judgment with respect to whether it can establish a selling price based on TPE. TPE is determined based 

on competitor prices for similar deliverables when sold separately. Generally, our go-to-market strategy differs from that of our peers and our offerings contain a significant level of differentiation such that 
the comparable pricing of services cannot be obtained. Furthermore, we are unable to reliably determine what similar competitor services' selling prices are on a stand-alone basis. As a result, we have not 
been able to establish selling price based on TPE. 

 
When we are unable to establish selling price using VSOE or TPE, we use BESP in our allocation of arrangement consideration. The objective of BESP is to determine the price at which we would 

transact a sale if the service were sold on a stand-alone basis. BESP is generally used to allocate the selling price to deliverables in our multiple element arrangements. We determine BESP for deliverables by 
considering multiple factors including, but not limited to, prices we charge for similar offerings, market conditions, competitive landscape and pricing practices. We limit the amount of allocable arrangement 
consideration to amounts that are fixed or determinable and that are not contingent on future performance or future deliverables. We regularly review BESP. Changes in assumptions or judgments or changes 



to the elements in the arrangement may cause an increase or decrease in the amount of revenue that we report in a particular period. 
 
Ticketing service revenue. Ticketing service revenue is generated primarily from service and merchant processing fees generated on ticket sales through the Ticketfly platform. Ticketfly sells tickets 

to fans for events on behalf of clients and charges a fee per ticket, which generally increases as the face value of the ticket increases, or a percentage of the total convenience charge and order processing 
fee, for its services at the time the ticket for an event is sold. Ticketing service revenue is recorded net of the face value of the ticket at the time of the sale, as Ticketfly generally acts as an agent with respect 
to the ticket price in these transactions. 
 
Concentration of Credit Risk 
 

Financial instruments that potentially subject us to concentrations of credit risk consist principally of cash and cash equivalents, investments and trade accounts receivable. We maintain cash and 
cash equivalents with domestic financial institutions of high credit quality. We perform periodic evaluations of the relative credit standing of such institutions. 

 
We perform ongoing credit evaluations of customers to assess the probability of accounts receivable collection based on a number of factors, including past transaction experience with the customer, 

evaluation of their credit history, and review of the invoicing terms of the contract. We generally do not require collateral. We maintain reserves for potential credit losses on customer accounts when 
deemed necessary. Actual credit losses during the years ended December 31, 2014, 2015 and 2016 were $1.1 million, $1.1 million and $2.0 million, respectively. 

 
For the years ended December 31, 2014, 2015 and 2016, we had no individual customers that accounted for 10% or more of total revenue. As of December 31, 2015 and 2016, there were no individual 

customers that accounted for 10% or more of our total accounts receivable. 
 
Cash, Cash Equivalents and Investments 
 

We classify our highly liquid investments with maturities of three months or less at the date of purchase as cash equivalents. Our investments consist of corporate debt securities. These investments 
are classified as available-for-sale securities and are carried at fair value with the unrealized gains and losses reported as a component of stockholders' equity. Management determines the appropriate 
classification of our investments at the time of purchase and reevaluates the available-for-sale designations as of each balance sheet date. We classify our investments as either short-term or long-term 
based on each instrument's underlying contractual maturity date. Investments with maturities of twelve months or less are classified as short-term and those with maturities greater than twelve months are 
classified as long-term. The cost basis for investments sold is based upon the specific identification method. 
 
Accounts Receivable and Allowance for Doubtful Accounts 
 

Accounts receivable are recorded net of an allowance for doubtful accounts. Our allowance for doubtful accounts is based upon historical loss patterns, the number of days that billings are past due 
and an evaluation of the potential risk of los 
s associated with delinquent accounts. We also consider any changes to the financial condition of our customers and any other external market factors that could impact the collectability of our receivables 
in the determination of our allowance for doubtful accounts. Accounts receivable amounts that are deemed uncollectable are charged against the allowance for doubtful accounts when identified. 
 
Property and Equipment, net 
 

Property and equipment is recorded at cost, less accumulated depreciation and amortization. Depreciation is computed using the straight-line method based on the estimated useful lives of the assets, 
which typically range from three to five years. Leasehold improvements are amortized over the shorter of the lease term or expected useful lives of the improvements. 

      
Property and equipment is reviewed for impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be recoverable. Recoverability of these assets is 

measured by a comparison of the carrying amounts to the future undiscounted cash flows the assets are expected to generate. If property and equipment are considered to be impaired, the impairment to be 
recognized equals the amount by which the carrying value of the asset exceeds its fair market value. If we reduce the estimated useful life assumption for any asset, the remaining unamortized balance would 
be amortized or depreciated over the revised estimated useful life. 

 
Capitalized Internal-Use Software 

 
We capitalize certain costs incurred to develop software for internal use. Costs incurred in the preliminary stages of development are expensed as incurred. Once software has reached the 

development stage, internal and external costs, if direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. Capitalization ceases upon completion of all 
substantial testing. We also capitalize costs related to specific upgrades and enhancements when it is probable the expenditures will result in additional functionality. Capitalized costs are recorded as part of 
property and equipment. Maintenance and training costs are expensed as incurred. 

 
Capitalized internal-use software costs are amortized on a straight-line basis over their three to five-year estimated useful lives. As of December 31, 2015 and 2016, we had approximately $6.3 million 

and $25.7 million of capitalized internal use software and website development costs, net of accumulated amortization. We evaluate the useful lives of these assets and test for impairment whenever events or 
changes in circumstances occur that could impact the recoverability of these assets. There were no material impairments to internal-use software during the years ended December 31, 2014, 2015 and 2016. 

 
Ticketing Contract Advances 
 

Ticketing contract advances, which are either recoupable or non-recoupable, represent amounts paid in advance to clients pursuant to ticketing agreements. These amounts are reflected in prepaid 
expenses and other current assets if the amount is expected to be recouped or recognized over a period of twelve months or less or in other long-term assets if the amount is expected to be recouped or 
recognized over a period of more than twelve months. Recoupable ticketing contract advances are generally recoupable against future royalties earned by clients, based on the contract terms, over the lives 
of their contracts which typically range between three and five years. Non-recoupable ticketing contract advances are fixed incentives paid by Ticketfly to secure exclusive rights with certain clients and are 
amortized to sales and marketing expense over the life of the contract on a straight-line basis. Amortization expense for the years ended December 31, 2015 and 2016 was $0.7 million and $5.7 million. 

 
We maintain an allowance for doubtful accounts to reserve for recoupable ticketing contract advances that we potentially do not expect to recoup. Our allowance is based on historical loss patterns, 

the aging of balances and known factors about customers’ current financial conditions.  
 
Business Combinations, Goodwill and Intangible Assets, net 

 
We allocate the fair value of purchase consideration to the tangible assets acquired, liabilities assumed and intangible assets acquired based on their estimated fair values. The excess of the fair value 

of purchase consideration over the fair values of these identifiable assets and liabilities is recorded as goodwill. Such valuations require management to make significant estimates and assumptions, 
especially with respect to intangible assets. Significant estimates in valuing certain intangible assets include, but are not limited to, future expected cash flows from acquired users, acquired technology, and 
trade names from a market participant perspective, useful lives and discount rates. Management’s estimates of fair value are based upon assumptions believed to be reasonable, but which are inherently 
uncertain and unpredictable and, as a result, actual results may differ from estimates. During the measurement period, which is one year from the acquisition date, we may record adjustment 
s to the assets acquired and liabilities assumed, with the corresponding offset to goodwill. Upon the conclusion of the measurement period, any subsequent adjustments are recorded to earnings. 
 

We do not amortize goodwill and intangible assets with indefinite useful lives, rather such assets are required to be tested for impairment at least annually or sooner whenever events or changes in 
circumstances indicate that the assets may be impaired. We perform our goodwill and intangible asset impairment tests in the fourth quarter of each year. As of December 31, 2016, no impairment of goodwill 
or indefinite-lived intangible assets has been identified. For purposes of testing goodwill for impairment, we established reporting units based on our current reporting structure. As of December 31, 2016, 
our goodwill was allocated to our Pandora and Ticketfly reporting units. 

 
Acquired finite-lived intangible assets are amortized over the estimated useful lives of the assets, which range from two to eleven years. Acquired finite-lived intangible assets consist primarily of 

patents, customer relationships, developed technology and trade names resulting from business combinations. We evaluate the recoverability of our intangible assets for potential impairment whenever 
events or circumstances indicate that the carrying amount of such assets may not be recoverable. Recoverability of these assets is measured by a comparison of the carrying amounts to the future 
undiscounted cash flows the assets are expected to generate. If such review indicates that the carrying amount of intangible assets is not recoverable, the carrying amount of such assets is reduced to the 
fair value. 

 
In addition to the recoverability assessment, we routinely review the remaining estimated useful lives of finite-lived intangible assets. If we reduce the estimated useful life assumption for any asset, 

the remaining unamortized balance would be amortized over the revised estimated useful life. We record the amortization of intangible assets to the financial statement line item in our consolidated statement 
of operations that the asset directly relates to. To the extent that purchased intangibles are used in revenue generating activities, we record the amortization of these intangible assets to cost of revenue. 

 
Stock-Based Compensation—Restricted Stock Units and Stock Options 
 

Stock-based awards granted to employees, including grants of restricted stock units ("RSUs") and stock options, are recognized as expense in our statements of operations based on their grant date 
fair value. We recognize stock-based compensation expense on a straight-line basis over the service period of the award, which is generally four years. We estimate the fair value of RSUs at our stock price 
on the grant date. We generally estimate the grant date fair value of stock options using the Black-Scholes option-pricing model. The Black-Scholes option-pricing model is affected by our stock price on the 
date of grant, the expected stock price volatility over the expected term of the award, which is based on projected employee stock option exercise behaviors, the risk-free interest rate for the expected term of 
the award and expected dividends.  

 
Stock-based compensation expense is recorded net of estimated forfeitures in the statement of operations for only those stock-based awards that we expect to vest. We estimate the forfeiture rate 

based on historical forfeitures of equity awards and adjust the rate to reflect changes in facts and circumstances, if any. We revise our estimated forfeiture rate if actual forfeitures differ from our initial 
estimates.   

 
We have elected to use the "with and without" approach as described in Accounting Standards Codification 740 - Income Taxes in determining the order in which tax attributes are utilized. As a result, 

we will only recognize a tax benefit from stock-based awards in additional paid-in capital if an incremental tax benefit is realized after all other tax attributes currently available to us have been utilized. In 
addition, we have elected to account for the indirect effects of stock-based awards on other tax attributes, such as the research tax credit, through the statement of operations. 
 
Stock-Based Compensation—Employee Stock Purchase Plan 
 

In December 2013, our board of directors approved the Employee Stock Purchase Plan ("ESPP"), which was approved by our stockholders at the annual meeting in June 2014. We estimate the fair 



value of shares to be issued under the ESPP on the first day of the offering period using the Black-Scholes valuation model. The determination of the fair value is affected by our stock price on the first date 
of the offering period, as well as other assumptions including the risk-free interest rate, the estimated volatility of our stock price over the term of the offering period, the expected term of the offering period 
and the expected dividend rate. Stock-based compensation expense related to the ESPP is recognized on a straight-line basis over the offering period, net of estimated forfeitures. 

 
Stock-Based Compensation—MSUs 
 

In March 2015, the compensation committee of the board of directors granted performance awards consisting of market stock units to certain key executives under our 2011 Plan. Specifically, MSUs 
measure Pandora’s total stockholder return ("TSR") performance against that of the Russell 2000 Index across three performance periods.  

 
We have determined the grant-date fair value of the MSUs using a Monte Carlo simulation performed by a third-party valuation specialist. The Monte Carlo simulation model utilizes multiple input 

variables to estimate the probability that market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based 
compensation for the MSUs over the requisite service period using the accelerated attribution method. 

 
Stock-Based Compensation—PSUs 
 

We implemented a performance stock unit program in April 2016 for stock-settled performance-based RSUs to certain key executives.  
 
We have determined the grant-date fair value of the PSUs granted in 2016 using a Monte Carlo simulation performed by a third-party valuation firm. The Monte Carlo simulation model utilizes multiple 

input variables to estimate the probability that market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based 
compensation for the PSUs over the requisite service period, which is approximately four years, using the accelerated attribution method.  
  
Cost of Revenue—Content Acquisition Costs 
 

Cost of revenue—content acquisition costs principally consist of licensing fees paid for streaming music or other content to our listeners. Content acquisition costs are currently calculated using 
negotiated rates documented in direct license agreements with major and independent record labels, music publishers and PROs. Prior to September 15, 2016, the majority of our content acquisition costs for 
sound recordings were based on a fee per public performance of a sound recording. Subsequent to September 15, 2016, depending on the applicable service, these license agreements generally require us to 
pay either a per-performance fee based on the number of sound recordings we transmit, a percentage of revenue associated with the service, or a per-subscriber minimum amount, all generally subject to 
certain discounts. Prior to January 1, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recording were based on a percentage of our revenue. From 
January 1, 2016 until September 15, 2016, the majority of our content acquisition costs for the underlying musical works were based on a percentage of content acquisition costs paid for sound recordings. 
 

Subsequent to September 15, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recordings are determined in the same manner they were prior to 
September 15, 2016, but this calculation only applies to the performance rights on our ad-supported service and content acquisition costs for the reproduction rights on our subscription services are 
determined in accordance with the statutory license set forth in 17 U.S.C. §115. Certain of our direct license agreements are also subject to minimum guarantee payments, some of which are paid in advance 
and amortized over the minimum guarantee period. For certain content acquisition arrangements, we accrue for estimated content acquisition costs based on the available facts and circumstances and adjust 
these estimates as more information becomes available. Several of our direct license agreements also include so-called "most favored nations" provisions, which, if triggered, could cause our payments 
under those agreements to escalate. We recognize an accrual when it is probable that we will make additional payments under these provisions. The expense related to these accruals is recognized in cost of 
revenue—content acquisition costs. 
 
Prepaid Content Acquisition Costs 
 

Prepaid content acquisition costs are primarily comprised of minimum guarantees under content acquisition agreements. In 2015 and 2016, we signed direct license agreements with major and 
independent labels, distributors and publishers. Certain of these license agreements include minimum guarantee payments, some of which are paid in advance. These minimum guarantees may take the form 
of either a contractually obligated minimum over a specified period of time that requires a true-up payment at the end of the specified period if the cumulative payments have not met or exceeded the 
specified minimum, or cash advance payments made at the beginning of, or at intervals during, the specified period, which cash payments are then recoupable against content acquisition costs over the 
specified period. On a quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on forecasted usage for the minimum 
guarantee period. The minimum guarantee period is the period of time that the minimum guarantee relates to, as specified in each agreement, which may be annual or a longer period. The cumulative minimum 
guarantee, based on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement that impact our expected attainment or recoupment of the minimum 
guarantees on a non-straight line basis. 

 
Cost of Revenue—Ticketing Service 
 

Cost of revenue—ticketing service consists primarily of ticketing revenue share costs, credit card fees and intangible amortization expense. The majority of the cost is related to revenue share costs 
which consist of royalties paid to clients for their share of convenience and order processing fees. Payments to clients are recorded as an expense to the extent that the fair value of the identifiable benefit 
received in the exchange exceeds the amount of the payment to the client. Intangible amortization expense is related to amortization of developed technology.  
 
Cost of Revenue—Other 
 

Cost of revenue—other consists primarily of ad and music serving costs, employee-related and facilities and equipment costs and other costs of ad sales. Ad and music serving costs consist of 
content streaming, maintaining our internet radio service and creating and serving advertisements through third-party ad servers. We make payments to third-party ad servers for the period the advertising 
impressions are delivered or click-through actions occur, and accordingly, we record this as a cost of revenue in the related period. Employee-related costs include salaries and benefits associated with 
supporting music and ad-serving functions. Other costs of ad sales include costs related to music events that are sold as part of certain of our advertising arrangements. 

 
Product Development 
 

Product development consists primarily of employee-related, facilities and equipment costs, including salaries and benefits related to employees in software engineering, music analysis and product 
management departments, information technology and costs associated with supporting consumer connected-device manufacturers in implementing our service in their products. We incur product 
development expenses primarily for improvements to our website and the Pandora app, development of new advertising products and development and enhancement of our personalized station generating 
system. We have generally expensed product development as incurred. 

 
Certain website development and internal use software development costs are capitalized when specific criteria are met. In such cases, the capitalized amounts are amortized over the useful life of the 

related application once the application is placed in service.  
 
Sales and Marketing 
 

Sales and marketing consists primarily of employee-related and facilities and equipment costs, including salaries, commissions and benefits related to employees in sales, sales support, marketing, 
advertising and music maker group departments. In addition, sales and marketing expenses include transaction processing commissions on subscription purchases through mobile app stores, external sales 
and marketing expenses such as brand marketing, advertising, direct response and search engine marketing costs, public relations expenses, costs related to music events, agency platform and media 
measurement expenses, infrastructure costs and amortization expense related to acquired intangible assets. 

 
We expense the costs of producing advertisements as they are incurred and expense the cost of communicating advertisements at the time the advertisement airs or the event occurs, in each case as 

sales and marketing expense within the accompanying consolidated statements of operations. During the years ended December 31, 2014, 2015 and 2016, we recorded advertising expenses of $10.4 
million, $35.1 million and $45.7 million, respectively. 
 
General and Administrative 
 

General and administrative consists primarily of employee-related and facilities and equipment costs, including salaries, benefits and severance expense for finance, accounting, legal, internal 
information technology and other administrative personnel. In addition, general and administrative expenses include professional services costs for outside legal and accounting services, infrastructure 
costs, credit card fees and sales and other tax expense.  

 
Provision for (Benefit from) Income Taxes 
 

Our provision for (benefit from) income taxes is computed using the asset and liability method, under which deferred tax assets and liabilities are determined based on the difference between the 
financial statement and tax bases of assets and liabilities using enacted statutory income tax rates in effect for the year in which the differences are expected to affect taxable income. Valuation allowances are 
established when necessary to reduce net deferred tax assets to the amount expected to b 
e realized. 

We recognize a tax benefit from an uncertain tax position only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities, based on the technical merits 
of the position. The tax benefits recognized in the financial statements from such positions are then measured based on the largest benefit that has a greater than 50% likelihood of being realized upon 
settlement. We will recognize interest and penalties related to unrecognized tax benefits in the provision for (benefit from) income taxes in the accompanying statement of operations. 

 
We calculate the current and deferred income tax provision based on estimates and assumptions that could differ from the actual results reflected in income tax returns filed in subsequent years. 

Adjustments based on filed income tax returns are recorded when identified. The amount of income taxes paid is subject to examination by U.S. federal, state and international tax authorities. The estimate of 
the potential outcome of any uncertain tax issue is subject to management's assessment of relevant risks, facts and circumstances existing at that time. To the extent that the assessment of such tax positions 
change, the change in estimate is recorded in the period in which the determination is made. 
 
Net Loss Per Share 

 
Basic net loss per share is computed by dividing the net loss by the weighted-average number of shares of common stock outstanding during the period. Diluted net loss per share is computed by 

giving effect to all potential shares of common stock, including stock options, restricted stock units, market stock units and performance-based RSUs, to the extent dilutive. Basic and diluted net loss per 
share were the same for each period presented as the inclusion of all potential common shares outstanding would have been anti-dilutive. 
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Recently Issued Accounting Standards 

 
In March 2016, the Financial Accounting Standards Board ("the FASB") issued Accounting Standards Update No. 2016-09, Compensation - Stock Compensation (Topic 718) ("ASU 2016-09"). ASU 

2016-09 requires all income tax effects of awards to be recognized in the income statement when the awards vest or are settled. Additionally, it allows an employer to repurchase more of an employee's shares 
for tax withholding purposes without triggering liability accounting and to make a policy election to account for forfeitures as they occur. The guidance is effective for fiscal years beginning after December 
15, 2016, and interim periods within that fiscal year, although early adoption is permitted. We have completed our initial assessment and expect to adopt ASU 2016-09 as of January 1, 2017 using the 
prospective method. We do not expect the impact of adopting ASU 2016-09 will be material to the consolidated financial statements and footnote disclosures.  
 

In May 2014, the FASB issued Accounting Standards Update No. 2014-09, Revenue from Contracts with Customers (Topic 606) ("ASU 2014-09"), which amends the existing accounting standards for 
revenue recognition. ASU 2014-09 outlines a single comprehensive model for entities to use in accounting for revenue. Under the guidance, revenue is recognized when a company transfers promised goods 
or services to customers in an amount that reflects the consideration to which the company expects to be entitled in exchange for those goods or services. In March 2016, the FASB issued Accounting 
Standards Update No. 2016-08, Revenue from Contracts with Customers (Topic 606): Principal versus Agent Considerations (Reporting Revenue Gross versus Net) (ASU 2016-08) which clarifies the 
implementation guidance on principal versus agent considerations. The guidance includes indicators to assist an entity in determining whether it controls a specified good or service before it is transferred 
to the customers. The standard may be effective for public entities with annual and interim reporting periods beginning after December 15, 2017. Entities have the option of using either a full retrospective or 
a modified retrospective approach to adopt the guidance. We expect to adopt ASU 2014-09 as of January 1, 2018 using the full retrospective method. We have completed our initial assessment and do not 
believe there will be a material impact to our consolidated financial statements for the majority of our advertising and subscription revenue arrangements. We are currently continuing to evaluate the impact 
that the new principal versus agent guidance may have on certain of our advertising revenue arrangements and on our ticketing service revenue arrangements, and we are continuing to evaluate the 
expected impact on our business processes, systems and controls. We expect to complete our assessment of the effects of adopting ASU 2014-09 during 2017, and we will continue our evaluation of ASU 
2014-09, including how it may impact new arrangements we enter into as well as new or emerging interpretations of the standard, through the date of adoption.  

 
In February 2016, the FASB issued Accounting Standards Update No. 2016-02, Leases (Topic 842) ("ASU 2016-02"). ASU 2016-02 requires lessees to put most leases on their balance sheets but 

recognize expenses on their income statement and eliminates the real estate-specific provisions for all entities. The guidance is effective for fiscal years beginning after December 15, 2018, including interim 
periods within those fiscal years. We have completed our initial assessment and expect to adopt ASU 2016-02 as of January 1, 2018 using the modified retrospective method. We expect the potential impact 
of adopting ASU 2016-02 to be material to our lease liabilities and assets on our consolidated balance sheets. 

 
Recently Adopted Accounting Standards 
 
In August 2014, the FASB issued Accounting Standards Update No. 2014-15, Going Concern (Subtopic 205-40) ("ASU 2014-15"). ASU 2014-15 requires management of all 
entities to evaluate whether there are conditions and events that raise substantial doubt about the entity’s ability to continue as a going concern within one year after the financial 
statements are issued (or available to be issued when applicable). The guidance is effective for annual periods ending after December 15, 2016 and for interim periods thereafter. The 
adoption of this guidance did not have a material effect on our consolidated financial statements during the year ended December 31, 2016. 
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Cash, Cash Equivalents and Investments 
 

Cash, cash equivalents and investments consisted of the following: 
  

 
  

Our short-term investments have maturities of twelve months or less and are classified as available-for-sale. Our long-term investments have maturities of greater than twelve months and are 
classified as available-for-sale. 

  
The following tables summarize our available-for-sale securities’ adjusted cost, gross unrealized gains, gross unrealized losses and fair value by significant investment category as of 

December 31, 2015 and 2016. 
  

 

 
  
The following tables present available-for-sale investments by contractual maturity date as of December 31, 2015 and 2016: 
  

  As of December 31, 

  2015   2016 

  (in thousands) 

Cash and cash equivalents       
Cash $ 104,361   $ 144,192 
Money market funds 180,021   55,752 
Commercial paper 31,089   — 
Corporate debt securities 2,000   — 
U.S. government and government agency debt securities 17,196   — 

Total cash and cash equivalents $ 334,667   $ 199,944 
Short-term investments       

Commercial paper $ 4,792   $ — 
Corporate debt securities 31,052   37,109 

Total short-term investments $ 35,844   $ 37,109 
Long-term investments       

Corporate debt securities $ 46,369   $ 6,252 
Total long-term investments $ 46,369   $ 6,252 

Total cash, cash equivalents and investments $ 416,880   $ 243,305 

  As of December 31, 2015 

  
Adjusted 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Fair 

Value 

  (in thousands) 

Cash equivalents and marketable securities               

Money market funds $ 180,021   $ —   $ —   $ 180,021 
Commercial paper 35,881   —   —   35,881 
Corporate debt securities 79,760   8   (347)   79,421 
U.S. government and government agency debt securities 17,198   —   (2)   17,196 

Total cash equivalents and marketable securities $ 312,860   $ 8   $ (349)   $ 312,519 

  As of December 31, 2016 

  
Adjusted 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Fair 

Value 

  (in thousands) 

Cash equivalents and marketable securities               

Money market funds $ 55,752   $ —   $ —   $ 55,752 
Corporate debt securities 43,413   3   (55)   43,361 

Total cash equivalents and marketable securities $ 99,165   $ 3   $ (55)   $ 99,113 

  As of December 31, 2015 

Adjusted 
  



 
  
The following tables summarize our available-for-sale securities’ fair value and gross unrealized losses aggregated by investment category and length of time that the individual securities have 

been in a continuous unrealized loss position as of December 31, 2015 and 2016: 
 

 

 
Our investment policy requires investments to be investment grade, primarily rated "A1" by Standard & Poor’s or "P1" by Moody’s or better for short-term investments and rated "A" by 

Standard & Poor’s or "A2" by Moody’s or better for long-term investments, with the objective of minimizing the potential risk of principal loss. In addition, the investment policy limits the amount of 
credit exposure to any one issuer. 

  
The unrealized losses on our available-for-sale securities as of December 31, 2016 were primarily a result of unfavorable changes in interest rates subsequent to the initial purchase of these 

securities. As of December 31, 2016, we owned 30 securities that were in an unrealized loss position. Based on our cash flow needs, we may be required to sell a portion of these securities prior to 
maturity. However, we expect to recover the full carrying value of these securities. As a result, no portion of the unrealized losses at December 31, 2016 is deemed to be other-than-temporary and the 
unrealized losses are not deemed to be credit losses. When evaluating the investments for other-than-temporary impairment, we review factors such as the length of time and extent to which fair value 
has been below cost basis, the financial condition of the issuer and any changes thereto, and our intent to sell, or whether it is more likely than not we will be required to sell, the investment before 
recovery of the investment’s amortized cost basis. During the year ended December 31, 2016, we did not recognize any impairment charges. During the year ended December 31, 2016, proceeds from the 
sale of available-for-sale securities were $3.5 million. We did not recognize a realized gain or loss in connection with these sales. 

 
Accounts Receivable, net 
 

Accounts receivable, net consisted of the following as of December 31, 2015 and 2016: 
 

 
 

The following table summarizes our beginning allowance for doubtful accounts balance for each period, additions, write-offs net of recoveries and the balance at the end of each period for the 
years December 31, 2014, 2015 and 2016: 
 

 
 
Prepaid Content Acquisition Costs 
 

Prepaid content acquisition costs consist primarily of minimum guarantees under content acquisition agreements. These  
minimum guarantees may take the form of either a contractually obligated minimum over a specified period of time that requires a true-up payment at the end of the specified period if the cumulative 
payments have not met or exceeded the specified minimum, or cash advance payments made at the beginning of, or at intervals during, the specified period, which cash payments are then recoupable 
against content acquisition costs over the specified period. On a quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee 
based on forecasted usage for the minimum guarantee period. The minimum guarantee period is the period of time that the minimum guarantee relates to, as specified in each agreement, which may be 
annual or a longer period. The cumulative minimum guarantee, based on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement that impact 
our expected attainment or recoupment of the minimum guarantees on a non-straight line basis. As of December 31, 2015 and 2016, we had prepaid content acquisition costs of $2.1 million and $46.3 
million. 
 
Prepaid and Other Current Assets 
 

Prepaid and other current assets consisted of the following as of December 31, 2015 and 2016: 
 

 
 

  Cost   Fair Value 

  (in thousands) 

Due in one year or less $ 266,205   $ 266,150 
Due after one year through three years 46,655   46,369 

Total $ 312,860   $ 312,519 

  As of December 31, 2016 

  
Adjusted 

Cost   Fair Value 

  (in thousands) 

Due in one year or less $ 92,914   $ 92,861 
Due after one year through three years 6,251   6,252 

Total $ 99,165   $ 99,113 

  As of December 31, 2015 

  Twelve Months or Less   More than Twelve Months   Total 

  
Fair 

Value   
Gross Unrealized 

Losses   
Fair 

Value   
Gross Unrealized 

Losses   
Fair 

Value   
Gross Unrealized 

Losses 

  (in thousands) 

Corporate debt securities $ 64,804   $ (293)   $ 8,531   $ (54)   $ 73,335   $ (347) 

U.S. government and government agency debt securities 16,241   (2)   —   —   16,241   (2) 

Total $ 81,045   $ (295)   $ 8,531   $ (54)   $ 89,576   $ (349) 

  As of December 31, 2016 

  Twelve Months or Less   More than Twelve Months   Total 

  
Fair 

Value   
Gross Unrealized 

Losses   
Fair 

Value   
Gross Unrealized 

Losses   
Fair 

Value   
Gross Unrealized 

Losses 

  (in thousands) 

Corporate debt securities $ 34,257   $ (52)   $ 4,099   $ (3)   $ 38,356   $ (55) 

Total $ 34,257   $ (52)   $ 4,099   $ (3)   $ 38,356   $ (55) 

  As of December 31, 

  2015   2016 

  (in thousands) 

Accounts receivable, net       

Accounts receivable $ 279,240   $ 312,900 
Allowance for doubtful accounts (2,165)   (3,633) 

Total accounts receivable, net $ 277,075   $ 309,267 

Allowance for Doubtful Accounts Balance at Beginning of Period   Additions   Write-offs, Net of Recoveries   Balance at End of Period 

  (in thousands) 

For the year ended December 31, 2014 $ 1,272   1,064   (1,118)   $ 1,218 
For the year ended December 31, 2015 $ 1,218   2,085   (1,138)   $ 2,165 
For the year ended December 31, 2016 $ 2,165   3,508   (2,040)   $ 3,633 

  As of December 31, 

  2015   2016 

  (in thousands) 

Prepaid and other current assets       
Other current assets $ 15,821   $ 13,858 
Prepaid expenses 13,908   13,533 
Ticketing contract advances—short term, net 4,092   5,800 

Total prepaid and other current assets $ 33,821   $ 33,191 
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As of December 31, 2015 and 2016, other current assets consisted primarily of $12.9 million and $9.1 million in receivables for the reimbursement of costs of leasehold improvements in connection 
with our operating leases. 
 
Other Long-Term Assets 
 

Other long-term assets consisted of the following as of December 31, 2015 and 2016: 

 
 
Property and Equipment, net 
 

Property and equipment, net consisted of the following as of December 31, 2015 and 2016: 
 

 
 

Depreciation expenses totaled $14.7 million, $20.4 million and $34.2 million for the years ended December 31, 2014, 2015 and 2016, respectively. There were no material write-offs during the years 
ended December 31, 2014, 2015 and 2016. 

 
Software developed for internal use generally has an expected useful life of three to five years from the date placed in service. As of December 31, 2015 and 2016 the net carrying amount was $6.3 

million and $25.7 million, including accumulated amortization of $4.0 million and $9.3 million. Amortization expense for the years ended December 31, 2014, 2015 and 2016 was $1.1 million, $2.2 million and 
$5.3 million, respectively.  

 
Other Current Liabilities 

 
Other current liabilities consisted of the following as of December 31, 2015 and 2016: 
 

 
 

Ticketing amounts due to clients consists of the face value of tickets sold and the revenue share costs related to tickets sold on the Ticketfly ticketing platform that are owed to clients. The face 
value of tickets sold on the Ticketfly ticketing platform is collected by Ticketfly and remitted to clients. Revenue share costs owed to clients related to tickets sold on the Ticketfly ticketing platform 
consist of fees paid to clients for their share of convenience and order processing fees. 
 
Other Long-Term Liabilities 
 

Other long-term liabilities consisted of the following as of December 31, 2015 and 2016: 

 
 

For operating leases that include escalation clauses over the term of the lease, tenant improvement reimbursements and rent abatement periods, we recognize rent expense on a 
straight-line basis over the lease term including expected renewal periods. The difference between rent expense and rent payments is recorded as deferred rent. 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other long-term assets       
Ticketing contract advances—long-term $ 9,824   $ 15,395 
Long-term security deposits 9,039   9,090 
Other 10,929   7,048 

Total other long-term assets $ 29,792   $ 31,533 

  As of December 31, 

  2015   2016 

  (in thousands) 

Property and equipment, net       

Servers, computers and other related equipment $ 57,309   $ 85,541 
Leasehold improvements 35,947   63,519 
Office furniture and equipment 5,470   9,037 
Construction in progress 12,550   20,393 
Software developed for internal use 10,239   34,983 

Total property and equipment $ 121,515   $ 213,473 
Less accumulated depreciation and amortization (55,145)   (89,385) 

Total property and equipment, net $ 66,370   $ 124,088 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other current liabilities       

Ticketing amounts due to clients $ 13,104   $ 20,666 
Other 2,528   327 

Total other current liabilities $ 15,632   $ 20,993 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other long-term liabilities       

Long-term deferred rent $ 23,662   $ 24,245 
Other 7,200   9,942 

Total other long-term liabilities $ 30,862   $ 34,187 

Fair Value 
12 Months Ended

Dec. 31, 2016 
Fair Value Disclosures 
[Abstract]

  

Fair Value Fair Value
  

We record cash equivalents and short-term investments at fair value. Fair value is an exit price, representing the amount that would be received from the sale of an asset or paid to transfer a liability in 
an orderly transaction between market participants. As such, fair value is a market-based measurement that should be determined based on assumptions that market participants would use in pricing an 
asset or liability. Fair value measurements are required to be disclosed by level within the following fair value hierarchy: 

  
Level 1 — Inputs are unadjusted, quoted prices in active markets for identical assets or liabilities at the measurement date. 
  
Level 2 — Inputs (other than quoted prices included in Level 1) are either directly or indirectly observable for the asset or liability through correlation with market data at the measurement date and for 

the duration of the instrument’s anticipated life. 
  
Level 3 — Inputs lack observable market data to corroborate management’s estimate of what market participants would use in pricing the asset or liability at the measurement date. Consideration is 

given to the risk inherent in the valuation technique and the risk inherent in the inputs to the model. 
  
When determining fair value, whenever possible we use observable market data and rely on unobservable inputs only when observable market data is not available. 
  
The fair value of these financial assets and liabilities was determined using the following inputs at December 31, 2015 and 2016: 
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Our other cash equivalents and short-term investments are classified as Level 2 within the fair value hierarchy because they are valued using professional pricing sources for identical or comparable 
instruments, rather than direct observations of quoted prices in active markets. As of December 31, 2015 and 2016, we held no Level 3 assets or liabilities. 

 
Our money market funds are no longer classified within the fair value hierarchy, as the fair values are measured at net asset value using the practical expedient. As of December 31, 2015 and 2016, the 

fair value of our money market funds were $180.0 million and $55.8 million. 
 

Refer to Note 7, "Debt Instruments," for the carrying amount and estimated fair value of our convertible senior notes, which are not recorded at fair value as of December 31, 2016. 

  As of December 31, 2015 

  Fair Value Measurement Using 

  

Quoted Prices in 
Active Markets 

for Identical 
Instruments (Level 1)   

Significant Other 
Observable 

Inputs 
(Level 2)   Total 

  (in thousands) 

Assets              
Commercial paper $ —    $ 35,881    $ 35,881  
Corporate debt securities —    79,421    79,421  
U.S. government and government agency debt securities —    17,196    17,196  

Total assets measured at fair value $ —    $ 132,498    $ 132,498  

  As of December 31, 2016 

  Fair Value Measurement Using 

  

Quoted Prices in 
Active Markets 

for Identical 
Instruments (Level 1)   

Significant Other 
Observable 

Inputs 
(Level 2)   Total 

  (in thousands) 

Assets           
Corporate debt securities $ —   $ 43,361   $ 43,361 

Total assets measured at fair value $ —   $ 43,361   $ 43,361 

Business Combinations 
12 Months Ended

Dec. 31, 2016 
Business Combinations 
[Abstract]

  

Business Combinations Business Combinations
 
Year Ended December 31, 2016 
 

During the year ended December 31, 2016, we completed a business combination that was not material to our consolidated financial statements. We had no material business combinations during the 
period.  

 
We have included the financial results of the acquired business in our consolidated financial statements from the respective date of acquisition. Pro forma results of operations related to this 

acquisition during the year ended December 31, 2016 have not been presented because they are not material to our consolidated statements of operations. 
 
The fair value of assets acquired and liabilities assumed from our acquisition was based on a preliminary valuation and our estimates and assumptions are subject to change within the measurement 

period. Measurement period adjustments that we determine to be material will be applied to the period in which the amounts are determined in our consolidated financial statements.  
 

Year Ended December 31, 2015 
 

Ticketfly 
 

On October 31, 2015, we completed the acquisition of Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for venues and event promoters 
across North America, for an aggregate purchase price of $335.3 million of common stock and cash, including 11,193,847 shares of the Company’s common stock and approximately $191.5 million in cash paid 
by the Company. In addition to the purchase price, unvested options and unvested RSUs of Ticketfly held by Ticketfly employees were converted into unvested options to acquire our common stock and 
our unvested RSUs.  

 
Upon acquisition, Ticketfly became a wholly owned subsidiary of Pandora. The acquisition was accounted for as a business combination, and the financial results of Ticketfly are included in our 

consolidated financial statements from the date of acquisition. 
 
The following table summarizes the components of the purchase consideration transferred based on the closing price of $12.18 per share of our common stock as of the acquisition date: 
 

 
 

The $3.2 million of post-combination compensation expense (approximately 0.2 million shares of common stock and $1.9 million in cash) is subject to continuous employment and is being recognized 
over the required service period of up to three years. 

 
The following table summarizes the estimated fair values of assets acquired and liabilities assumed as of the date of acquisition: 

 
 

The fair value of assets acquired and liabilities assumed from our acquisition of Ticketfly was based on a preliminary valuation and our estimates and assumptions are subject to change. We will 
recognize any subsequent adjustments to the purchase price prospectively in the period in which the adjustments are determined. A portion of the purchase price related to estimated liabilities for taxes 
totaling $5.1 million is held in escrow and may be recovered from this escrow amount. We have recorded a receivable in the amount of $5.1 million related to these liabilities, as we expect to recover any 
amounts required to be paid by us from the escrow amount.  
 

The following unaudited pro forma information presents the combined results of operations as if the acquisition had been completed on January 1, 2014, the beginning of the comparable prior annual 
reporting period. The unaudited pro forma results include: (i) amortization associated with preliminary estimates for the acquired intangible assets; (ii) recognition of the post-combination compensation 
expense; and (iii) share-based compensation expense related to the RSUs and options granted to Ticketfly employees. 

 

  (in thousands) 

Cash paid by Pandora $ 191,479  
Cash paid by Ticketfly to option holders 7,238  
Common stock (11,193,847 shares at $12.18 per share) issued by Pandora to selling shareholders 136,342  
Fair value of stock options and restricted stock units assumed 10,514  
Less: purchase price adjustments (6,995 ) 

Less: post-combination compensation expense (3,235 ) 

Purchase consideration $ 335,343  

  (in thousands) 

Current assets $ 39,809  
Long-term assets 15,982  
Current liabilities (21,853 ) 

Long-term liabilities (6,298 ) 

Deferred tax liability (1,738 ) 

Intangible assets 76,800  
Goodwill 232,641  

Total $ 335,343  
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The unaudited pro forma results do not reflect any cost saving synergies from operating efficiencies or the effect of the incremental costs incurred in integrating the two companies. Accordingly, 
these unaudited pro forma results are presented for informational purpose only and are not necessarily indicative of what the actual results of operations of the combined company would have been if the 
acquisition had occurred at the beginning of the period presented, nor are they indicative of future results of operations: 

 

 
 

Rdio, Inc. ("Rdio") 
 

On December 23, 2015, we completed the acquisition of technology and intellectual property from Rdio for $77.5 million, which includes $2.5 million in additional purchase consideration transferred 
prior to the closing of the acquisition. Goodwill generated from the assets acquired is primarily attributable to expected synergies that will allow us to broaden our subscription business and roll out our new 
subscription services, Pandora Plus and Pandora Premium. Pandora Plus launched on September 15, 2016 and Pandora Premium will launch in 2017. We have accounted for this acquisition as a business 
combination, and the financial results of Rdio are included in our consolidated financial statements from the date of acquisition. As a result of the sale of assets, Rdio discontinued its service as of 
December 22, 2015. 

 
Other acquisitions 

 
During the year ended December 31, 2015, we completed the acquisitions of Next Big Sound ("NBS") and KXMZ-FM ("KXMZ"). These acquisitions were not material to our consolidated financial 

statements, either individually or in the aggregate.  
 
We have included the financial results of Ticketfly, Rdio, NBS and KXMZ in our consolidated financial statements from their respective dates of acquisition. Pro forma results of operations related to 

our acquisitions, other than Ticketfly, during the year ended December 31, 2015 have not been presented because they are not material to our consolidated statements of operations, either individually or in 
the aggregate. 

 
The following table summarizes the allocation of estimated fair values of the net assets acquired during the year ended December 31, 2015, including the related estimated useful lives, where 

applicable: 
 

 
 

Goodwill generated from the Ticketfly acquisition is primarily attributable to expected synergies from future growth and strategic advantages in the ticketing industry. Goodwill generated from Rdio is 
primarily attributable to expected synergies from future growth and strategic advantages in the online streaming music industry. Goodwill generated from all other business acquisitions during the year 
ended December 31, 2015 is primarily attributed to expected synergies from future growth and, also for NBS, the potential to expand our Artist Marketing Platform. Goodwill generated 
during the period related to Ticketfly and NBS is not deductible for tax purposes and goodwill generated during the period related to Rdio and KXMZ is deductible for tax purposes. 

  
Year ended  

 December 31, 

  2014   2015 

  (in thousands) 

Revenue $ 975,712    $ 1,222,452  
Net loss $ (58,195 )   $ (210,111 ) 

    Ticketfly   Rdio   Other 

    Estimated fair value   
Estimated useful 

life in years   Estimated fair value   
Estimated useful 

life in years   Estimated fair value   
Estimated useful life 

in years 

    (in thousands, except for estimated useful life) 

Intangible assets:                         

   Customer relationships—clients   $ 37,300   8   $ —       $ —     

   Developed technology   28,100   5   26,400   2-5   1,550   4 

   Tradename   10,400   8   1,000   3   320   2 

   Customer relationships—users   1,000   2   —       940   2 

   FCC license—broadcast radio   —       —       193     

Tangible assets acquired, net   27,640       1,969       (490)     

Deferred tax liabilities   (1,738)       —       (49)     

Net assets acquired   $ 102,702       $ 29,369       $ 2,464     

Goodwill   232,641       48,131       23,103     

Total fair value consideration   $ 335,343       $ 77,500      $ 25,567    

Goodwill and Other Intangible 
Assets 

12 Months Ended
Dec. 31, 2016 

Goodwill and Intangible Assets 
Disclosure [Abstract]   

Goodwill and Other Intangible Assets Goodwill and Other Intangible Assets
 
During the year ended December 31, 2016 we completed a business combination that was not material to our consolidated financial statements. During the year ended December 31, 2016, we 

made an adjustment to goodwill and deferred tax liabilities as a result of the impact of final pre-acquisition Ticketfly income tax returns filed. The changes in the carrying amount of goodwill for the 
years ended December 31, 2015 and 2016, are as follows: 

 

  
 
The following summarizes information regarding the gross carrying amounts and accumulated amortization of intangibles: 

 
 

Amortization expense of intangible assets was $0.7 million, $3.4 million and $20.5 million for the years ended December 31, 2014, 2015 and 2016, respectively.  
 

  Goodwill 

  (in thousands) 

Balance as of December 31, 2014 $ — 
Goodwill resulting from business combinations 303,875 

Balance as of December 31, 2015 $ 303,875 
Goodwill resulting from business combination and purchase price adjustments 2,816 

Balance as of December 31, 2016 $ 306,691 

    As of December 31, 2015   As of December 31, 2016 

    
Gross Carrying 

Amount   
Accumulated 
Amortization   Net Carrying Value   

Gross Carrying 
Amount   

Accumulated 
Amortization   Net Carrying Value 

    (in thousands) 

Finite-lived intangible assets                         

Patents   $ 8,030   $ (1,824)   $ 6,206   $ 8,030   $ (2,556)   $ 5,474 
Developed technology   56,050   (1,265)   54,785   56,162   (13,599)   42,563 
Customer relationships—clients   37,300   (777)   36,523   37,399   (5,487)   31,912 
Customer relationships—users   1,940   (318)   1,622   1,940   (1,288)   652 
Trade names   11,720   (304)   11,416   11,735   (2,104)   9,631 

Total finite-lived intangible assets   $ 115,040   $ (4,488)   $ 110,552   $ 115,266   $ (25,034)   $ 90,232 

                         

Indefinite-lived intangible assets                         

FCC license—broadcast radio   $ 193   $ —   $ 193   $ 193   $ —   $ 193 

                         

Total intangible assets   $ 115,233   $ (4,488)   $ 110,745   $ 115,459   $ (25,034)   $ 90,425 
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The following is a schedule of future amortization expense related to finite-lived intangible assets as of December 31, 2016. 
 

  

As of  
 December 31,  

 2016 

  (in thousands) 

2017 $ 20,116 
2018 17,654 
2019 17,129 
2020 15,896 
2021 6,690 
Thereafter 12,747 

Total future amortization expense $ 90,232 

Debt Instruments 
12 Months Ended

Dec. 31, 2016 
Debt Disclosure [Abstract]   

Debt Instruments Debt Instruments
     

Long-term debt, net consisted of the following:  
 

 
 

Convertible Debt Offering 
 

On December 9, 2015, we completed an unregistered Rule 144A offering for the issuance of $345.0 million aggregate principal amount of our 1.75% Convertible Senior Notes due 2020 (the "Notes"). In 
connection with the issuance of the Notes, we entered into capped call transactions with the initial purchaser of the Notes and an additional financial institution (the "capped call transactions"). 

 
The net proceeds from the sale of the Notes were approximately $336.5 million, after deducting the initial purchasers' fees and other estimated expenses. We used approximately $43.2 million of the net 

proceeds to pay the cost of the capped call transactions. 
 
The Notes are unsecured, senior obligations of Pandora, and interest is payable semi-annually at a rate of 1.75% per annum. The Notes will mature on December 1, 2020, unless earlier repurchased or 

redeemed by Pandora or converted in accordance with their terms prior to such date. Prior to July 1, 2020, the Notes are convertible at the option of holders only upon the occurrence of specified events or 
during certain periods as further described below; thereafter, until the second scheduled trading day prior to maturity, the Notes will be convertible at the option of holders at any time. 

 
The conversion rate for the Notes is initially 60.9050 shares of common stock per $1,000 principal amount of the Notes, which is equivalent to an initial conversion price of approximately $16.42 per 

share of our common stock, and is subject to adjustment in certain circumstances. 
 
We will not have the right to redeem the Notes prior to December 5, 2018. We may redeem all or any portion of the Notes for cash at our option on or after December 5, 2018 if the last reported sale price 

of our common stock is at least 130% of the conversion price then in effect for at least 20 trading days, whether or not consecutive, during any 30 consecutive trading day period, including the last trading 
day of such period, ending on, and including, any of the five trading days immediately preceding the date on which we provide notice of redemption. Any optional redemption of the Notes will be at a 
redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus accrued and unpaid interest to, but excluding, the redemption date. The maximum number of shares of common stock 
the Notes are convertible into is approximately 27.3 million, and is subject to adjustment under certain circumstances. 

 
The Notes will be convertible at the option of holders only under the following circumstances: 

 

 

 

 

 
Upon the occurrence of a make-whole fundamental change or if we call all or any portion of the Notes for redemption prior to July 1, 2020, we will, in certain circumstances, increase the conversion rate 

by a number of additional shares for a holder that elects to convert its Notes in connection with such make-whole fundamental change or during the related redemption period. 
 
The Notes were separated into debt and equity components and assigned a fair value. The value assigned to the debt component is the estimated fair value as of the issuance date of similar debt 

without the conversion feature. The difference between the cash proceeds and this estimated fair value represents the value which has been assigned to the equity component and recorded as a debt 
discount. The debt discount is being accreted using the effective interest method over the period from the date of issuance through the December 1, 2020 maturity date. 

 
The initial debt component of the Notes was valued at $233.5 million, based on the contractual cash flows discounted at an appropriate market rate for non-convertible debt at the date of issuance. The 

carrying value of the permanent equity component reported in additional paid-in-capital was initially valued at $103.0 million, which is net of $2.6 million of fees and expenses allocated to the equity 
component. 

 
The following table outlines the effective interest rate, contractually stated interest expense and costs related to the amortization of the discount for the Notes: 

 
 
The capped call transactions are expected to reduce the potential dilution to our common stock and/or offset the cash payments we would be required to make in excess of the principal amount of the 

converted Notes in the event that the market price of our common stock, as measured under the terms of the capped call transaction, is greater than the strike price of the capped call transaction, with such 
reduction and/or offset subject to a cap based on the cap price of the capped call transactions. The strike price of the capped call transactions corresponds to the initial conversion price of the Notes and is 
subject to certain adjustments under the terms of the capped call transactions. The capped call transactions have an initial cap price of $25.26 per share and are subject to certain adjustments under the terms 
of the capped call transactions. The capped call transactions have been included as a net reduction to additional paid-in capital within stockholders’ equity. 

 
The total estimated fair value of the Notes as of December 31, 2016 was $357.2 million. The fair value was determined using a methodology that combines direct market observations with quantitative 

pricing models to generate evaluated prices. We consider the fair value of the Notes to be a Level 2 measurement due to the limited trading activity of the Notes. 
 
The closing price of our common stock was $13.04 on December 31, 2016, which was less than the initial conversion price for the Notes of approximately $16.42 per share. As such, the if-converted 

value of the Notes was less than the principal amount of $345.0 million. 
 
Credit Facility 

 
In May 2011, we entered into a credit facility and in December 2015, we amended this credit facility to increase the aggregate commitment amount to $120.0 million, with a maturity date of September 12, 

  As of December 31, 

  2015   2016 

  (in thousands) 

1.75% convertible senior notes due 2020 $ 345,000    $ 345,000  
Credit facility —    90,000  
Unamortized discount and deferred issuance costs (110,423 )   (92,753 ) 

Long-term debt, net $ 234,577    $ 342,247  

• Prior to the close of business on the business day immediately preceding July 1, 2020, during any calendar quarter commencing after the calendar quarter ending on March 31, 2016 (and 
only during such calendar quarter), if the last reported sale price of our common stock for at least 20 trading days (whether or not consecutive), during a period of 30 consecutive trading 
days ending on the last trading day of the immediately preceding calendar quarter is greater than or equal to 130% of the conversion price on each applicable trading day; 

• Prior to the close of business on the business day immediately preceding July 1, 2020, during the five business day period after any ten consecutive trading day period (the "measurement 
period") in which the trading price per $1,000 principal amount of Notes for each trading day of the measurement period was less than 98% of the product of the last reported sale price of 
our common stock and the conversion rate on each such trading day; 

• Prior to the business day immediately preceding July 1, 2020, upon the occurrence of specified corporate events; or

• At any time on or after July 1, 2020 until the close of business on the second scheduled trading day immediately preceding the December 1, 2020 maturity date.

  Year ended December 31, 

  2015 2016 

  (in thousands except for effective interest rate) 

Effective interest rate 10.18% 10.18% 

Contractually stated interest expense $ 369 $ 6,046 
Amortization of discount $ 1,084 $ 18,315 
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2018. The amendment further increased the minimum liquidity financial covenant requirement from $5.0 million to $10.0 million at any time. 
 
The credit facility interest rate on US borrowings is based on an alternate base rate plus 1.00% - 1.25% and Eurocurrency borrowings are based on the LIBO rate plus 2.00% - 2.25%, both of which are 

per annum rates based on outstanding borrowings. The non-usage fee is 0.375% per annum. The available letters of credit under the amended credit facility is $15.0 million, and the annual charge for 
outstanding letters of credit is 2.00% - 2.25% per annum based on outstanding borrowings. 

 
The amount of borrowings available under the credit facility at any time is based on our monthly accounts receivable balance at such time and the amounts borrowed are collateralized by our personal 

property, including such accounts receivable but excluding intellectual property. The credit facility contains customary events of default, conditions to borrowing and covenants, including restrictions on our 
ability to dispose of assets, make acquisitions, incur debt, incur liens and make  
distributions to stockholders. During the continuance of an event of a default, the lenders may accelerate amounts outstanding, terminate the credit facility and foreclose on all collateral. 

 
In September 2016, we borrowed $90.0 million from the credit facility to enhance our working capital position. The amount borrowed is included in long-term debt on our balance sheet. Interest is 

payable quarterly at the applicable annual interest rate of 3.81% through September 2017. The applicable interest rate will be adjusted in September 2017. 
 
As of December 31, 2015 we had no outstanding borrowings, $1.1 million in letters of credit outstanding and $118.9 million of available borrowing capacity under the credit facility. As of December 31, 

2016, we had $90.0 million outstanding borrowings, $1.2 million in letters of credit outstanding and $28.8 million of available borrowing capacity under the credit facility. 
 

Total debt issuance costs associated with the 2015 credit facility amendment were $0.4 million, which are recorded as a debt discount that will be accreted as interest expense over the approximate two-year 
remaining term of credit facility agreement. For the years ended December 31, 2014, 2015 and 2016, $0.2 million, $0.2 million and $0.4 million of debt issuance costs, respectively, were amortized and 
included in interest expense. 

Commitments and 
Contingencies 

12 Months Ended
Dec. 31, 2016 

Commitments and Contingencies 
Disclosure [Abstract]   

Commitments and Contingencies Commitments and Contingencies
  
Leases 
 

The following is a schedule of future minimum lease payments and future minimum sublease income under noncancelable operating leases as of December 31, 2016: 
 

 
 

We conduct our operations using leased office facilities in various locations. We lease office space under arrangements expiring through 2027. Rent expense for the years ended December 31, 
2014, 2015 and 2016 was $8.6 million, $12.2 million and $20.5 million, respectively. 

 
For operating leases that include escalation clauses over the term of the lease, tenant improvement reimbursements and rent abatement periods, we recognize rent expense on a straight-line basis 

over the lease term including expected renewal periods. The difference between rent expense and rent payments is recorded as deferred rent in current and long-term liabilities. As of December 31, 2015 
and 2016 deferred rent was $23.9 million and $27.6 million. 
 

Minimum Guarantees and Other Provisions—Content Acquisition Costs 

 

Certain of our content acquisition agreements contain minimum guarantees and require that we make upfront minimum guarantee payments. Refer to our discussion of these matters in Item 1A—
"Risk Factors". During the year ended December 31, 2016, we prepaid $163.8 million in content acquisition costs related to minimum guarantees, which were offset by amortization of prepaid content 
acquisition costs of $117.5 million. As of December 31, 2016, we have future minimum guarantee commitments of $763.0 million, of which $355.6 million will be paid in 2017 and the remainder will be paid 
thereafter. On a  
quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on forecasted usage for the minimum guarantee period. The 
minimum guarantee period is the period of time that the minimum guarantee relates to, as specified in each agreement, which may be annual or a longer period. The cumulative minimum guarantee, based 
on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement that impact our expected attainment or recoupment of the minimum guarantees on 
a non-straight line basis. 

 
Several of our content acquisition agreements also include so-called "most favored nations" provisions, which, if triggered, could cause our payments under those agreements to escalate. In 

addition, record labels, publishers and PROs with whom we have entered into direct license agreements have the right to audit our content acquisition payments, and any such audit could result in 
disputes over whether we have paid the proper content acquisition costs. However, as of December 31, 2016, we do not believe it is probable that these provisions of our agreements discussed above 
will, individually or in the aggregate, have a material adverse effect on our business, financial position, results of operations or cash flows.  

 
Legal Proceedings 

  
We have been in the past, and continue to be, a party to various legal proceedings, which have consumed, and may continue to consume, financial and managerial resources. We record a liability 

when we believe that it is both probable that a loss has been incurred and the amount can be reasonably estimated. Our management periodically evaluates developments that could affect the amount, if 
any, of liability that we have previously accrued and make adjustments as appropriate. Determining both the likelihood and the estimated amount of a loss requires significant judgment, and 
management’s judgment may be incorrect. We do not believe the ultimate resolution of any pending legal matters is likely to have a material adverse effect on our business, financial position, results of 
operations or cash flows. 

  
Pre-1972 copyright litigation 
 
On April 17, 2014, UMG Recordings, Inc., Sony Music Entertainment, Capitol Records, LLC, Warner Music Group Corp. and ABKCO Music and Records, Inc. filed suit against Pandora Media Inc. 

in the Supreme Court of the State of New York. The complaint claims common law copyright infringement and unfair competition arising from allegations that Pandora owes royalties for the public 
performance of sound recordings recorded prior to February 15, 1972. 

 
In October 2015, the parties reached an agreement ("pre-1972 settlement") whereby we agreed to pay the plaintiffs a total of $90 million. The settlement resolves all past claims as to our use of pre-

1972 recordings owned or controlled by the plaintiffs and enables us, without any additional payment, to reproduce, perform and broadcast such recordings in the United States through December 31, 
2016. This agreement was approved by our board of directors and executed on October 21, 2015. As a result of this settlement, cost of revenue—content acquisition costs increased by $65.4 million in 
the year ended December 31, 2015, of which $57.9 million was related to a one-time cumulative charge to cost of revenue - content acquisition costs related to pre-1972 spins played through September 
30, 2015. The remaining charge of $24.6 million was recorded in cost of revenue—content acquisition costs in 2016 based on the allocation of pre-1972 listening throughout the settlement period. 

 
On October 2, 2014, Flo & Eddie Inc. filed a class action suit against Pandora Media Inc. in the federal district court for the Central District of California. The complaint alleges misappropriation and 

conversion in connection with the public performance of sound recordings recorded prior to February 15, 1972. On December 19, 2014, Pandora filed a motion to strike the complaint pursuant to 
California’s Anti-Strategic Lawsuit Against Public Participation ("Anti-SLAPP") statute, which was appealed to the Ninth Circuit Court of Appeals. The district court litigation is currently stayed 
pending the Ninth Circuit’s decision. On December 8, 2016, the Ninth Circuit heard oral argument on the Anti-SLAPP motion and a decision by the Ninth Circuit on the motion is pending. 

 
Between September 14, 2015 and October 19, 2015, Arthur and Barbara Sheridan filed four separate class action suits against the Company in the federal district courts for the Northern District of 

California, Southern District of New York, District of New Jersey and Northern District of Illinois. The complaints allege a variety of violations of common law and state copyright statutes, common law 
misappropriation, unfair competition, conversion, unjust enrichment and violation of rights of publicity arising from allegations that we owe royalties for the public performance of sound recordings 
recorded prior to February 15, 1972. Currently, the action in California is stayed pending the Ninth Circuit’s decision in Flo & Eddie, Inc. v. Pandora Media, Inc., and the actions in New York, New 
Jersey and Illinois are all stayed or otherwise suspended pending the Second Circuit’s decision in Flo & Eddie et al. v. Sirius XM. 

 
On September 7, 2016, Ponderosa Twins Plus One et al. filed a class action suit against the Company alleging claims similar to that of Flo & Eddie, Inc. v. Pandora Media Inc. The action is 

currently stayed in the Northern District of California pending the Ninth Circuit’s decision in Flo & Eddie, Inc. v. Pandora Media, Inc. 
 
The outcome of any litigation is inherently uncertain. Except as noted above, we do not believe it is probable that the final outcome of the matters discussed above will, individually or in the 

aggregate, have a material adverse effect on our business, financial position, results of operations or cash flows; however, in light of the uncertainties involved in such matters, there can be no 
assurance that the outcome of each case or the costs of litigation, regardless of outcome, will not have a material adverse effect on our business. 
 

  As of December 31, 2016 

  Future Minimum Lease Payments   Future Minimum Sublease Income 

  (in thousands) 

2017 $ 26,035   $ 1,848 
2018 25,023   907 
2019 24,521   487 
2020 21,996   501 
2021 13,778   430 
Thereafter 43,860   — 

Total $ 155,213   $ 4,173 
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Indemnification Agreements, Guarantees and Contingencies 

  
In the ordinary course of business, we are party to certain contractual agreements under which we may provide indemnifications of varying scope, terms and duration to customers, vendors, 

lessors, business partners and other parties with respect to certain matters, including, but not limited to, losses arising out of breach of such agreements, services to be provided by us or from 
intellectual property infringement claims made by third parties. In addition, we have entered into indemnification agreements with directors and certain officers and employees that will require us, among 
other things, to indemnify them against certain liabilities that may arise by reason of their status or service as directors, officers or employees. Such indemnification provisions are accounted for in 
accordance with guarantor’s accounting and disclosure requirements for guarantees, including indirect guarantees of indebtedness of others. To date, we have not incurred, do not anticipate incurring 
and therefore have not accrued for, any costs related to such indemnification provisions. 

  
While the outcome of these matters cannot be predicted with certainty, we do not believe that the outcome of any claims under indemnification arrangements will have a material 
adverse effect on our consolidated financial position, results of operations or cash flows. 

Provision for Income Taxes 
12 Months Ended

Dec. 31, 2016 
Income Tax Disclosure 
[Abstract]   

Provision for Income Taxes Provision for Income Taxes
 

Loss before provision for income taxes by jurisdiction consists of the following: 
 

 
 

The provision for income taxes consists of the following: 
 

 
 
The benefit from income taxes decreased by $1.3 million during the year ended December 31, 2016 as a result of the tax amortization of indefinite lived assets acquired during the previous period. 
 
The following table presents a reconciliation of the statutory federal rate and our effective tax rate: 

 

 
 
The major components of deferred tax assets and liabilities consist of the following: 

 
 

During the years ended December 31, 2015 and 2016, we released $1.8 million and $1.9 million of our valuation allowance as a result of acquisitions. Deferred tax liabilities were established for the book-
tax basis difference related to acquired intangible assets. The net deferred tax liabilities provided an additional source of income to support the realizability of pre-existing deferred tax assets. 

 
At December 31, 2016, we had federal net operating loss carryforwards of approximately $818.5 million and tax credit carryforwards of approximately $14.8 million. If realized, approximately $377.3 

million of the net operating loss carryforwards will be recognized as a benefit through additional paid in capital. The federal net operating losses and tax credits expire in years beginning in 2021. At 

  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Jurisdiction           

Domestic $ (24,230)   $ (163,460)   $ (328,414) 

Foreign (5,592)   (7,751)   (14,792) 

Loss before provision for income taxes $ (29,822)   $ (171,211)   $ (343,206) 

  Year ended December 31, 

  2014   2015   2016 

      (in thousands)     

Current           

Federal $ —   $ —   $ — 
State and local 353   9   26 
International 231   214   443 

Total current income tax expense $ 584   $ 223   $ 469 
Deferred           

Federal (9,996)   (17,943)   (96,852) 

State and local (6,238)   (2,174)   (10,750) 

International —   —   (1,032) 

Valuation allowance 16,234   18,344   107,937 
Total deferred income tax expense (benefit) $ —   $ (1,773)   $ (697) 

Total provision for (benefit from) income taxes $ 584   $ (1,550)   $ (228) 

  Year ended December 31, 

  2014   2015   2016 

U.S. federal taxes at statutory rate 34 %   34 %   34 % 

State taxes, net of federal benefit (1)   —   — 
Permanent differences 4   3   2 
Foreign rate differential (7)   (1)   (2) 

Federal and state credits, net of reserve 11   2   2 
Impact of acquired DTAs and DTLs —   1   1 
Change in valuation allowance (55)   (33)   (32) 

Change in rate 6   (1)   — 
Deferred adjustments 6   (4)   (5) 

Effective tax rate (2)%   1 %   — % 

  As of December 31, 

  2015   2016 

  (in thousands) 

Deferred tax assets       

Net operating loss carryforwards $ 91,658   $ 167,961 
Tax credit carryforwards 14,204   21,111 
Allowances and other 21,802   27,729 
Stock options 29,927   32,986 
Depreciation and amortization —   3,704 

Total deferred tax assets $ 157,591   $ 253,491 
Valuation allowance (92,772)   (200,797) 

Total deferred tax assets, net of valuation allowance $ 64,819   $ 52,694 
Deferred tax liabilities     

Convertible debt (37,580)   (31,592) 

Depreciation and amortization (27,252)   (22,360) 

Total deferred tax liabilities $ (64,832)   $ (53,952) 

Net deferred tax assets (liabilities) $ (13)   $ (1,258) 
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December 31, 2016, we had state net operating loss carryforwards of approximately $552.2 million which expire in years beginning in 2017. In addition, we had state tax credit carryforwards of approximately 
$15.8 million that do not expire and approximately $5.7 million of credits that will expire beginning in 2024. 

 
At December 31, 2016, we had foreign net operating loss carryforwards of approximately $8.2 million which expire in years beginning in 2033. 
 
Included in the net operating loss carryforward amounts above are approximately $62.4 million of federal, $41.3 million of state and $3.8 million of foreign net operating loss carryforwards related to 

acquisitions.  
 
Under Section 382 and 383 of the Internal Revenue Code of 1986, as amended, or the Code, if a corporation undergoes an "ownership change," the corporation's ability to use its pre-change net 

operating loss carryforwards and other pre-change attributes, such as research tax credits, to offset its post-change income may be limited. In general, an "ownership change" will occur if there is a 
cumulative change in our ownership by "5-percent shareholders" that exceeds 50 percentage points over a rolling three-year period. Similar rules may apply under state tax laws. Utilization of our net 
operating loss and tax credit carryforwards may be subject to annual limitations due to ownership changes. Such annual limitations could result in the expiration of our net operating loss and tax credit 
carryforwards before utilized.  

 
During the year ended December 31, 2016, our valuation allowance increased by $108.0 million. At December 31, 2015 and 2016, we maintained a full valuation allowance on our net deferred tax assets. 

The valuation allowance was determined in accordance with the provisions of Accounting Standards Codification 740 - Accounting for Income Taxes, which requires an assessment of both positive and 
negative evidence when determining whether it is more likely than not that deferred tax assets are recoverable. Such assessment is required on a jurisdiction by jurisdiction basis. Our history of cumulative 
losses, along with expected future U.S. losses required that a full valuation allowance be recorded against all net deferred tax assets. We intend to maintain a full valuation allowance on net deferred tax 
assets until sufficient positive evidence exists to support reversal of the valuation allowance. 

 
At December 31, 2015 and 2016 we have unrecognized tax benefits of approximately $6.9 million and $9.4 million. The  

increase in our unrecognized tax benefits was primarily attributable to current year activities. A reconciliation of the beginning and ending amounts of unrecognized tax benefits (excluding interest and 
penalties) is as follows: 

 

 
 
The total unrecognized tax benefits, if recognized, would not affect the Company’s effective tax rate as the tax benefit would increase a deferred tax asset, which is currently offset with a full valuation 

allowance. We do not anticipate that the amount of existing unrecognized tax benefits will significantly increase or decrease within the next twelve months. Accrued interest and penalties related to 
unrecognized tax benefits are recorded in the provision for income taxes. We did not have such interest, penalties or tax benefits during the years ended December 31, 2014, 2015 and 2016.  

 
We file income tax returns in the United States, California, other states and international jurisdictions. Tax years 2000 to 2016 remain subject to examination for U.S. federal, state 
and international purposes. All net operating loss and tax credits generated to date are subject to adjustment for U.S. federal and state purposes. We are not currently under 
examination in federal, state or international jurisdictions. 

  
Year ended  

 December 31, 

  2015   2016 

  (in thousands) 

Beginning balance $ 5,793   $ 6,864 
Increases related to tax positions taken during a prior year —   — 
Decreases related to tax positions taken during a prior year (74)   (13) 

Increases related to tax positions taken during the current year 1,145   2,561 

Ending balance $ 6,864   $ 9,412 

Stock-based Compensation 
Plans and Awards 

12 Months Ended
Dec. 31, 2016 

Disclosure of Compensation 
Related Costs, Share-based 
Payments [Abstract]

  

Stock-based Compensation Plans and 
Awards

Stock-based Compensation Plans and Awards
 
Stock Compensation Plans 
 

In 2000, our board of directors adopted the 2000 Stock Incentive Plan, as amended (the "2000 Plan"). In 2004, our board of directors adopted the 2004 Stock Option Plan (the "2004 Plan"), which 
replaced the 2000 Plan and provided for the issuance of incentive and non-statutory stock options to employees and other service providers of Pandora. In 2011, our board of directors adopted the 
Pandora Media, Inc. 2011 Equity Incentive Plan (the "2011 Plan" and, together with the 2000 Plan and the 2004 Plan, the "Plans"), which replaced the 2004 Plan. The Plans are administered by the 
compensation committee of our board of directors (the "Plan Administrator"). 

 
The 2011 Plan provides for the issuance of stock options, restricted stock units and other stock-based awards. Shares of common stock reserved for issuance under the 2011 Plan include 

12,000,000 shares of common stock reserved for issuance under the 2011 Plan and 1,506,424 shares of common stock previously reserved but unissued under the 2004 Plan as of June 14, 2011. To the 
extent awards outstanding as of June 14, 2011 under the 2004 Plan expire or terminate for any reason prior to exercise or would otherwise return to the share reserve under the 2004 Plan, the shares of 
common stock subject to such awards will instead be available for future issuance under the 2011 Plan. Each year, the number of shares in the reserve under the Plan may be increased by the lesser 
of 10,000,000 shares, 4.0% of the outstanding shares of common stock on the last day of the prior fiscal year or another amount determined by our board of directors. The 2011 Plan is scheduled to 
terminate in 2021, unless our board of directors determines otherwise. 

 
Under the 2011 Plan, the Plan Administrator determines various terms and conditions of awards including option expiration dates (no more than ten years from the date of grant), vesting terms 

(generally over a four-year period) and payment terms. For stock option grants the exercise price is determined by the Plan Administrator, but generally may not be less than the fair market value of the 
common stock on the date of grant. 

 
In December 2013, our board of directors approved the ESPP, which was approved by our stockholders at the annual meeting in June 2014. The ESPP allows eligible employees to purchase 

shares of our common stock through payroll deductions of up to 15% of their eligible compensation, subject to a maximum of their eligible compensation, subject to a maximum of $25,000 per calendar 
year. Shares reserved for issuance under the ESPP include 4,000,000 shares of common stock. The ESPP provides for six-month offering periods, commencing in February and August of each year. At 
the end of each offering period employees are able to purchase shares at 85% of the lower of the fair market value of our common stock on the first trading day of the offering period or on the last day 
of the offering period. 

 
Shares available for grant as of December 31, 2016 and the activity during the year ended December 31, 2016 are as follows: 

 
 

Employee Stock Purchase Plan ("ESPP") 
  
We estimate the fair value of shares to be issued under the ESPP on the first day of the offering period using the Black-Scholes valuation model. The determination of the fair value is affected by 

our stock price on the first date of the offering period, as well as other assumptions including the risk-free interest rate, the estimated volatility of our stock price over the term of the offering period, the 
expected term of the offering period and the expected dividend rate. Stock-based compensation expense related to the ESPP is recognized on a straight-line basis over the offering period, net of 
estimated forfeitures. 

  
The per-share fair value of shares to be granted under the ESPP is determined on the first day of the offering period using the Black-Scholes option pricing model using the following 

assumptions: 
    

  Shares Available for Grant 

  Equity Awards   ESPP   Total 

Balance as of December 31, 2015 11,723,327   3,319,337   15,042,664 
Additional shares authorized 8,998,816   —   8,998,816 
Restricted stock units granted (15,522,398)   —   (15,522,398) 

Performance stock units granted (1,835,250)   —   (1,835,250) 

ESPP shares issued —   (1,254,910)   (1,254,910) 

Options forfeited 1,592,289   —   1,592,289 
Restricted stock units forfeited 2,587,203   —   2,587,203 
Market stock units forfeited 185,714   —   185,714 
Share adjustment 614,967   —   614,967 

Balance as of December 31, 2016 8,344,668   2,064,427   10,409,095 



 
  

During the years ended December 31, 2014, 2015 and 2016, we withheld $6.4 million, $7.6 million and $9.7 million in contributions from employees and recognized $2.1 million, $3.3 million and $3.4 
million of stock-based compensation expense related to the ESPP, respectively. In the years ended December 31, 2014, 2015 and 2016, 149,378, 538,398 and 1,254,910 shares of common stock were 
issued under the ESPP at a weighted average purchase price of $23.95, $17.80 and $6.76, respectively. 
 

Stock Options  
 

Stock option activity during the year ended December 31, 2016 was as follows: 

 

The per-share fair value of stock options granted during the years ended December 31, 2014 and 2015 was determined on the grant date using the Black-Scholes option pricing model with the 
following assumptions. No stock option grants were made during the year ended December 31, 2016.  

 

 
 

The expected term of stock options granted represents the weighted average period that the stock options are expected to remain outstanding. We determined the expected term assumption 
based on our historical exercise behavior combined with estimates of the post-vesting holding period. Expected volatility is based on historical volatility of peer companies in our industry that have 
similar vesting and contractual terms. The risk-free interest rate is based on the implied yield currently available on U.S. Treasury issues with terms approximately equal to the expected life of the 
option. We currently have no history or expectation of paying cash dividends on our common stock. 
 

During the years ended December 31, 2014, 2015 and 2016, we recorded stock-based compensation expense related to stock options of approximately $14.7 million, $10.7 million and $13.8 million, 
respectively. 

 
As of December 31, 2016, there was $11.2 million of unrecognized compensation cost related to outstanding employee stock options. This amount is expected to be recognized over a weighted-

average period of 1.55 years. To the extent the actual forfeiture rate differs from our estimates, stock-based compensation related to these awards could differ from our expectations. 
 
The weighted-average fair value of stock option grants made during the years ended December 31, 2014 and 2015 was $19.74 and $9.08.  
 
The aggregate intrinsic value of stock options exercised during the years ended December 31, 2014, 2015 and 2016 was $169.2 million, $9.5 million and $17.3 million, respectively. The total fair 

value of options vested during the years ended December 31, 2014, 2015 and 2016 was $16.5 million, $17.6 million and $10.2 million, respectively. 
 

Restricted Stock Units 
 

The fair value of the restricted stock units is expensed ratably over the vesting period. RSUs vest annually on a cliff basis over the service period, which is generally four years. During the years 
ended December 31, 2014, 2015 and 2016, we recorded stock-based compensation expense related to restricted stock units of approximately $69.9 million, $96.1 million and $124.3 million, respectively. 
As of December 31, 2016, total compensation cost not yet recognized of approximately $251.0 million related to non-vested restricted stock units, is expected to be recognized over a weighted average 
period of 2.73 years. 

 
The following table summarizes the activities for our RSUs for the year ended December 31, 2016: 

 

 
 

MSUs 
 
In March 2015, the compensation committee of the board of directors granted performance awards consisting of market stock units to certain key executives under our 2011 Plan.  
 
MSUs granted in March 2015 are earned as a function of Pandora’s TSR performance measured against that of the Russell 2000 Index across three performance periods:  
 

 
For each performance period, a "performance multiplier" is calculated by comparing Pandora’s TSR for the period to the Russell 2000 Index TSR for the same period, using the average adjusted 

closing stock price of Pandora stock, and the Russell 2000 Index, for ninety calendar days prior to the beginning of the performance period and the last ninety calendar days of the performance period. 
In each period, the target number of shares will vest if the Pandora TSR is equal to the Russell 2000 Index TSR. For each percentage point that the Pandora TSR falls below the Russell 2000 Index TSR 
for the period, the performance multiplier is decreased by three percentage points. The performance multiplier is capped at 100% for the One-Year and Two-Year Performance Periods. However, the full 
award is eligible for a payout up to 200% of target, less any shares earned in prior periods, in the Three-Year Performance Period. Specifically, for each percentage point that the Pandora TSR exceeds 
the Russell 2000 Index TSR for the Three-Year Performance Period, the performance multiplier is increased by 2%. As such, the ability to exceed the target number of shares is determined exclusively 
with respect to Pandora's three-year TSR during the term of the award. 

 
We have determined the grant-date fair value of the MSUs using a Monte Carlo simulation performed by a third-party valuation firm. We recognize stock-based compensation for the MSUs over 

  Year Ended December 31, 

  2014   2015   2016 

Expected life (in years) 0.5   0.5   0.5 
Risk-free interest rate 0.06%   0.12%   0.36% 

Expected volatility 42%   52%   44% 

Expected dividend yield 0%   0%   0% 

  Options Outstanding 

  
Outstanding 

Stock Options   
Weighted-Average 

Exercise Price   

Weighted-Average 
Remaining Contractual 

Term (in years)   
Aggregate Intrinsic 

Value (1) 

  (in thousands, except share and per share data) 

Balance as of December 31, 2015 12,815,891   $ 7.15   1.09   $ 101,151 
Granted —   —         

Exercised (1,588,781)   2.18         

Forfeited (1,790,730)   19.02         

Balance as of December 31, 2016 9,436,380   5.74   0.47   77,752 

Vested and exercisable as of December 31, 2016 8,108,519   5.40   0.31   68,656 

Expected to vest as of December 31, 2016 (2) 1,241,887   $ 7.94   1.50   $ 8,403 

               
(1)Amounts represent the difference between the exercise price and the fair value of common stock at each period end for all in the money options outstanding based on the fair value per share of 
common stock of $13.41 and $13.04 as of December 31, 2015 and 2016.     

(2)Options expected to vest reflect an estimated forfeiture rate.     

  Year Ended December 31, 

  2014   2015   2016 

Expected life (in years) 6.08   6.08   N/A 

Risk-free interest rate 1.71% - 1.93%   1.75% - 1.92%   N/A 

Expected volatility 58% - 59%   49% - 50%   N/A 

Expected dividend yield 0%   0%   N/A 

  Number of RSUs   
Weighted-Average Grant Date Fair 

Value 

Unvested as of December 31, 2015 17,272,085   $ 17.91 
Granted 15,522,398   10.21 
Vested (7,666,647)   16.94 
Forfeited (2,723,419)   14.84 

Unvested as of December 31, 2016 22,404,417   13.26 
Expected to vest as of December 31, 2016 (1) 20,325,998   $ 13.33 
(1) RSUs expected to vest reflect an estimated forfeiture rate.       

• One-third of the target MSUs are eligible to be earned for a performance period that is the first calendar year of the MSU grant (the "One-Year Performance Period");
• One-third of the target MSUs are eligible to be earned for a performance period that is the first two calendar years of the MSU grant (the "Two-Year Performance Period"); and
• Any remaining portion of the total potential MSUs are eligible to be earned for a performance period that is the entire three calendar years of the MSU grant (the "Three-Year Performance 

Period"). 
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the requisite service period, which is approximately three years, using the accelerated attribution method. During the year ended December 31, 2015, we granted 776,000 MSUs at a total grant-date fair 
value of $4.3 million. There were no MSUs granted in the year ended December 31, 2016. During the years ended December 31, 2015 and 2016, we recorded stock-based compensation expense from 
MSUs of approximately $1.5 million and $0.7 million. As of December 31, 2016, total compensation cost not yet recognized of approximately $0.8 million  
related to non-vested MSUs is expected to be recognized over a weighted average period of 1.13 years. There was no stock-based compensation expense related to MSUs or shares of common stock 
issued under the MSU plan in the year ended December 31, 2014.  

 
In February 2016 and January 2017, the compensation committee of the board of directors certified the results of the One-Year Performance Period and Two-Year Performance Period of the 2015 

MSU grant, which concluded December 31, 2015 and 2016. During the One-Year Performance Period, our relative TSR declined 26 percentage points relative to the Russell 2000 Index TSR for the 
period, which resulted in the vesting of the One-Year Performance Period at 22% of the one-third vesting opportunity for the period. During the Two-Year Performance Period, our relative TSR declined 
48 percentage points relative to the Russell 2000 Index TSR for the period, which resulted in vesting of the Two-Year Performance Period at 0% of the one-third vesting opportunity for the period.  

 
The following table summarizes the activities for our MSUs for the year ended December 31, 2016: 
 

 
 
PSUs 
 
In April 2016 and October 2016, the compensation committee of the board of directors granted 2016 Performance Awards consisting of stock-settled performance-based RSUs to certain key 

executives under our 2011 Plan. 
 
PSUs granted in April 2016 and October 2016 have a vesting period that includes a four-year service period, during which one fourth of the awards will vest after one year and the remainder will 

vest quarterly thereafter. The PSUs are earned when our trailing average ninety-day stock price is equal to or greater than $20.00. If the trailing average ninety-day stock price does not equal or exceed 
$20.00 on the applicable vesting date, then the portion of the award that was scheduled to vest on such vesting date shall not vest but shall vest on the next vesting date on which the trailing average 
ninety-day stock price equals or exceeds $20.00. Any portion of the award that remains unvested as of the final vesting date shall be canceled and forfeited.  

 
We have determined the grant-date fair value of the PSUs granted in April 2016 and October 2016 using a Monte Carlo simulation performed by a third-party valuation firm. We recognize stock-

based compensation for the PSUs over the requisite service period, which is approximately four years, using the accelerated attribution method. During the year ended December 31, 2016, we 
granted 1,835,250 PSUs at a total grant-date fair value of $9.8 million. During the year ended December 31, 2016, we recorded stock-based compensation expense from PSUs of approximately $3.8 million. 
As of December 31, 2016, total compensation cost not yet recognized of approximately $5.8 million related to non-vested PSUs is expected to be recognized over a weighted average period 
of 3.16 years. There was no stock-based compensation expense related to PSUs or shares of common stock issued as a result of vesting of PSUs in the years ended December 31, 2014 and 2015. 

 
The following table summarizes the activities for our PSUs for the year ended December 31, 2016: 
 

 
 
Stock-based Compensation Expense 
 

Stock-based compensation expense related to all employee and non-employee stock-based awards was as follows: 
  

 
 

During the year ended December 31, 2016, we capitalized $7.5 million of stock-based compensation as internal use software and website development costs. 
 

During the year ended December 31, 2016, we recorded $8.7 million related to accelerated awards in connection with executive severance. The majority of this amount is included in the 
general and administrative line item of our consolidated statement of operations. 

  Number of MSUs   
Weighted-Average Grant Date Fair 

Value 

Unvested as of December 31, 2015 776,000   $ 5.60 
Granted —   — 
Vested (56,903)   2.57 
Forfeited (185,714)   5.91 

Unvested as of December 31, 2016 533,383   5.49 
Expected to vest as of December 31, 2016 (1) 398,831   $ 5.52 
(1) MSUs expected to vest reflect an estimated forfeiture rate.       

  Number of PSUs   
Weighted-Average Grant Date Fair 

Value 

Unvested as of December 31, 2015 —   $ — 
Granted 1,835,250   5.33 
Vested —   — 
Forfeited —   — 

Unvested as of December 31, 2016 1,835,250   5.33 
Expected to vest as of December 31, 2016 (1) 1,658,031   $ 5.32 
(1) PSUs expected to vest reflect an estimated forfeiture rate.       

  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Stock-based compensation expense           
Cost of revenue—Other $ 4,414   $ 5,531   $ 6,108 
Cost of revenue—Ticketing service —   40   188 
Product development 17,546   23,671   30,975 
Sales and marketing 42,165   52,747   58,118 
General and administrative 22,930   29,656   43,069 

Total stock-based compensation expense $ 87,055   $ 111,645   $ 138,458 

Common Stock and Net Loss 
Per Share 

12 Months Ended
Dec. 31, 2016 

Earnings Per Share [Abstract]   

Common Stock and Net Loss Per 
Share

Common Stock and Net Loss per Share
  

Each share of common stock has the right to one vote per share. The holders of common stock are also entitled to receive dividends as and when declared by our board of directors, whenever funds 
are legally available. 

 
Net Loss per Share 

 
Basic net loss per share is computed by dividing the net loss by the weighted-average number of shares of common stock outstanding during the period. 
  
Diluted net loss per share is computed by giving effect to all potential shares of common stock, including stock options, restricted stock units, market stock units and performance-based RSUs, to 

the extent dilutive. Basic and diluted net loss per share were the same for the years ended December 31, 2014, 2015 and 2016, as the inclusion of all potential common shares outstanding would have been 
anti-dilutive. 

  
The following table sets forth the computation of historical basic and diluted net loss per share: 

  

  Year Ended December 31, 

  2014   2015   2016 

  (in thousands except per share amounts) 

Numerator           

Net loss $ (30,406 )   $ (169,661 )   $ (342,978 ) 
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The following potential common shares outstanding were excluded from the computation of diluted net loss per share because including them would have been anti-dilutive: 
  

 
 

On December 9, 2015, we completed an offering of our 1.75% convertible senior notes due 2020. Under the treasury stock method, the Notes will generally have a dilutive impact on earnings per 
share if our average stock price for the period exceeds approximately $16.42 per share of our common stock, the conversion price of the Notes. For the period from the issuance of the offering of the Notes 
through December 31, 2016, the conversion feature of the Notes was anti-dilutive. 

 
In connection with the pricing of the Notes, we entered into capped call transactions which increase the effective conversion price of the Notes, and are designed to reduce potential 
dilution upon conversion of the Notes. Since the beneficial impact of the capped call is anti-dilutive, it is excluded from the calculation of earnings per share. Refer to Note 7 "Debt 
Instruments" for further details regarding our Notes. 

           
Denominator           

Weighted-average common shares outstanding used in computing basic and diluted net loss 
per share 205,273    213,790    230,693  

Net loss per share, basic and diluted $ (0.15 )   $ (0.79 )   $ (1.49 ) 

  As of December 31, 2014   As of December 31, 2015   As of December 31, 2016 

  (in thousands) 

Options to purchase common stock 10,980    12,816    9,436  
Restricted stock units 11,024    17,272    22,404  
Performance awards* —    776    2,369  

Total common stock equivalents 22,004    30,864    34,209  

*Includes potential common shares outstanding for MSUs and PSUs 

Segment Data and Revenue 
by Geographic Area 

12 Months Ended
Dec. 31, 2016 

Segment Reporting [Abstract]   

Segment Data and Revenue by 
Geographic Area

Segment Data and Revenue by Geographic Area
 
Segment Data 

 
We report segment information based on the “management” approach. The management approach designates the internal reporting used by management for making decisions and assessing 

performance as the source of our reportable operating segments. 
 
Our chief operating decision maker (the "CODM"), our Chief Executive Officer, manages our operations on a consolidated basis for purposes of allocating resources. When evaluating our financial 

performance, the CODM reviews revenue and gross profit on a disaggregated basis for our internet radio and ticketing services, while all other financial information is reviewed on a consolidated basis. 
Such evaluation excludes operating expenses and general corporate-level costs that are not specific to either of the reportable segments and are managed separately at the corporate level. The general 
corporate-level expenses relate to executive management, finance and accounting, human resources, legal, training and development, various nonrecurring charges and other separately managed general 
and administrative costs.  
 

Our two operating segments, which are the same as our two reportable segments, are as follows: 
 
Pandora—Internet Radio Service 

 
Pandora is the world’s most powerful music discovery platform, offering a personalized experience for each of our listeners wherever and whenever they want to listen to music—whether through 

earbuds, car speakers or live on stage. Pandora is available as an ad-supported service or as a subscription service, which we call Pandora Plus. The majority of our listener hours occur on mobile devices, 
with the majority of our revenue generated from advertising on our ad-supported service on these devices. We offer both local and national advertisers the opportunity to deliver targeted messages to our 
listeners using a combination of audio, display and video advertisements. We also generate revenue from subscriptions to Pandora Plus.  

 
Ticketing Service 

 
We operate our ticketing service through our subsidiary Ticketfly, a leading live events technology company that provides ticketing and marketing software and services for clients, which are 

venues and event promoters, across North America. Ticketfly's ticketing, digital marketing and analytics software helps promoters book talent, sell tickets and drive in-venue revenue, while Ticketfly's 
consumer tools help fans find and purchase tickets to events. Tickets are primarily sold through the Ticketfly platform but are also sold through other channels such as box offices. 
 

The measurement basis of segment profit or loss is gross profit, as operating expenses and working capital are all managed on an aggregate basis. Total segment assets have not been presented as 
segment assets are not reported to, or used by management to allocate resources to or assess performance of the segments. 

 
The following table provides the financial performance of our reportable segments, including a reconciliation of gross profit from segment operations to gross profit from total operations: 
 

 
The following table provides depreciation and amortization costs included in costs of revenues by segment included in the consolidated statements of operations: 
 

 
Revenue by Geographic Area 
 

The following table sets forth revenue by geographic area: 
 

 

  Year ended December 31, 

  2015   2016 

  Pandora   Ticketfly (1)   Total   Pandora   Ticketfly   Total 

  (in thousands)   (in thousands) 

Revenues $ 1,153,876    $ 10,167    $ 1,164,043    $ 1,298,276    $ 86,550    $ 1,384,826  
Cost of revenues 690,220    7,121    697,341    835,642    59,280    894,922  
Gross profit $ 463,656    $ 3,046    $ 466,702    $ 462,634    $ 27,270    $ 489,904  
Operating and other expenses         (636,363 )           (832,882 ) 

Net loss         $ (169,661 )           $ (342,978 ) 

                       

(1) Includes two months of revenue and expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

  Year ended December 31, 

  2015   2016 

  Pandora   Ticketfly (1)   Total   Pandora   Ticketfly   Total 

  (in thousands)   (in thousands) 

Depreciation and amortization  $ 7,231   $ 949   $ 8,180   $ 8,667   $ 5,729   $ 14,396 
                       

(1) Includes two months of depreciation and amortization expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

    Year ended December 31, 

    2014   2015   2016 

    (in thousands) 

Revenue by geographic area             

United States   $ 917,008   $ 1,155,210   $ 1,366,330 
International   3,794   8,833   18,496 

Total revenue   $ 920,802   $ 1,164,043   $ 1,384,826 
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No individual foreign country represented a material portion of our consolidated revenue during the years ended December 31, 2014, 2015 and 2016. 

Selected Quarterly Financial 
Data (unaudited) 

12 Months Ended
Dec. 31, 2016 

Quarterly Financial Information Disclosure [Abstract]   

Selected Quarterly Financial Data (unaudited) Selected Quarterly Financial Data (unaudited)
 

  Quarter ended 

  March 31,   June 30,   
September 

30,   
December 

31,   March 31,   June 30,   September 30,   
December 

31, 

  2015   2015   2015   2015   2016   2016   2016   2016 

  (in thousands, except per share data) 

Total revenue (1) $ 230,764   $ 285,560   $ 311,562   $ 336,157   $ 297,305   $ 343,022   $ 351,901   $ 392,598 
Cost of revenue                               

Cost of revenue—Content 
acquisition costs 126,023   130,134   211,272   142,933   171,264   176,633   174,334   212,122 
Cost of revenue—Other 16,233   20,043   21,414   22,168   20,999   24,833   25,556   29,901 
Cost of revenue—Ticketing 
service (1) —   —   —   7,121   14,646   15,259   15,318   14,057 

Total cost of revenue 142,256   150,177   232,686   172,222   206,909   216,725   215,208   256,080 
Gross profit 88,508   135,383   78,876   163,935   90,396   126,297   136,693   136,518 
Operating expenses                               

Product development (1) 15,875   18,742   21,849   28,115   35,846   33,808   33,657   38,325 
Sales and marketing (1) 84,274   94,035   107,286   112,574   117,622   123,812   116,475   133,546 
General and administrative (1) 36,754   38,812   35,603   42,774   46,296   40,562   41,768   46,946 

Total operating expenses 136,903   151,589   164,738   183,463   199,764   198,182   191,900   218,817 
Loss from operations (48,395)   (16,206)   (85,862)   (19,528)   (109,368)   (71,885)   (55,207)   (82,299) 

Net loss (48,257)   (16,065)   (85,930)   (19,409)   (115,102)   (76,333)   (61,534)   (90,009) 

Net loss per share, basic (0.23)   (0.08)   (0.40)   (0.09)   (0.51)   (0.33)   (0.27)   (0.38) 

Net loss per share, diluted $ (0.23)   $ (0.08)   $ (0.40)   $ (0.09)   $ (0.51)   $ (0.33)   $ (0.27)   $ (0.38) 

(1) Includes two months of revenue and expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

Subsequent Event 
12 Months Ended

Dec. 31, 2016 
Subsequent Events [Abstract]   

Subsequent Event Subsequent Event
 

On January 12, 2017, we announced a reduction in force plan affecting approximately 7% of our U.S. employee base, excluding Ticketfly. Our Board of Directors approved the plan on December 15, 2016 
and the affected employees were informed of the plan on January 12, 2017. The reduction in force will allow us to focus and realign existing resources on execution and make further investments in product 
innovation to drive advertising revenue and subscription growth. We expect the reduction in force plan to be completed by the end of the first quarter of 2017. 

In connection with the reduction in force plan, we estimate we will incur approximately $5.0 million to $7.0 million of cash expenditures, substantially all of which are related to employee severance and 
benefits costs. Total reduction in force costs are estimated at $4.0 million to $6.0 million, which is lower than cash reduction in force costs due to a credit related to non-cash stock-based compensation 
expense reversals for unvested equity awards. We expect to recognize these pre-tax reduction in force charges in the first quarter of 2017.  
 

Summary of Significant 
Accounting Policies (Policies) 

12 Months Ended
Dec. 31, 2016 

Accounting Policies [Abstract]   

Basis of Presentation The consolidated financial statements and accompanying notes have been prepared in accordance with United States generally accepted accounting principles ("U.S. GAAP") and 
include the accounts of Pandora and our wholly owned subsidiaries. 

Consolidation All intercompany balances and transactions have been eliminated in consolidation. 

Change in Presentation Certain changes in presentation have been made to conform the prior period presentation to current period reporting. We have reclassified internal-use software costs from the 
purchases of property and equipment line item to the internal-use software costs line item of our consolidated statements of cash flows. We have also reclassified prepaid content 
acquisition costs from the prepaid expenses and other assets line item to the prepaid content acquisition costs line item of our consolidated balance sheets and our consolidated 
statements of cash flows. Lastly, we have reclassified interest expense from the other income (expense), net line item to the interest expense line item of our consolidated statements 
of operations. 

Use of Estimates The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates, judgments and assumptions that affect the reported amounts 
of assets and liabilities and the related disclosures at the date of the financial statements, as well as the reported amounts of revenue and expenses during the periods presented. 
Estimates are used in several areas including, but not limited to determining accrued content acquisition costs, amortization of minimum guarantees under content acquisition 
agreements, selling prices for elements sold in multiple-element arrangements, the allowance for doubtful accounts, the fair value of stock options, market stock units ("MSUs"), 
stock-settled performance-based RSUs ("PSUs") and the Employee Stock Purchase Plan ("ESPP"), the impact of forfeitures on stock-based compensation, the provision for 
(benefit from) income taxes, the subscription return reserve, the fair value of convertible debt, the fair value of acquired property and equipment, capitalized internal-use software, 
intangible assets and goodwill and the useful lives of acquired intangible assets. To the extent there are material differences between these estimates, judgments or assumptions and 
actual results, our financial statements could be affected. In many cases, the accounting treatment of a particular transaction is specifically dictated by U.S. GAAP and does not 
require management’s judgment in its application. There are also areas in which management’s judgment in selecting among available alternatives would not produce a materially 
different result. 

Revenue Recognition We recognize revenue when four basic criteria are met: (1) persuasive evidence exists of an arrangement with the customer reflecting the terms and conditions under which the 
products or services will be provided; (2) delivery has occurred or services have been provided; (3) the fee is fixed or determinable; and (4) collection is reasonably assured. We 
consider a signed agreement, a binding insertion order or other similar documentation to be persuasive evidence of an arrangement. Collectability is assessed based on a number of 
factors, including transaction history and the creditworthiness of a customer. If it is determined that collection is not reasonably assured, revenue is not recognized until collection 
becomes reasonably assured, which is generally upon receipt of cash. We record cash received in advance of revenue recognition as deferred revenue.

 
Gross versus net revenue recognition. We report revenue on a gross or net basis based on management’s assessment of whether we act as a principal or agent in the transaction. To the extent we 

act as the principal, revenue is reported on a gross basis. The determination of whether we act as a principal or an agent in a transaction is based on an evaluation of whether we have the substantial 
risks and rewards of ownership under the terms of an arrangement. 

 
Advertising revenue. We generate advertising revenue primarily from audio, display and video advertising. We generate the majority of our advertising revenue through the delivery of advertising 

impressions sold on a cost per thousand, or CPM, basis. In determining whether an arrangement exists, we ensure that a binding arrangement, such as an insertion order or a fully executed customer-
specific agreement, is in place. We generally recognize revenue based on delivery information from our campaign trafficking systems. 

 
We also generate advertising revenue pursuant to arrangements with advertising agencies and brokers. Under these arrangements, we provide the agencies and brokers the ability to sell 

advertising inventory on our service directly to advertisers. We report this revenue net of amounts due to agencies and brokers because we are not the primary obligor under these arrangements, we do 
not set the pricing nor do we establish or maintain the relationships with the advertisers. 

 
Subscription and other revenue. Our new subscription service, Pandora Plus, launched on September 15, 2016. Prior to the launch of Pandora Plus, our subscription service was Pandora One. 

Pandora Plus and Pandora One are premium monthly or annual paid versions of the Pandora service, which include advertisement-free access, higher quality audio on supported devices and longer 
timeout-free listening. Pandora Plus also includes additional features such as replays, additional skipping and offline listening. Subscription revenue derived from direct sales to listeners is recognized on 
a straight-line basis over the duration of the subscription period and is recognized net of sales tax amounts collected from subscribers. Subscription revenue derived from sales through some mobile 
device app stores may be subject to refund or cancellation terms which may affect the timing or amount of the subscription revenue recognition. When refund rights exist, we recognize revenue when 
services have been provided and the rights lapse or when we have developed sufficient transaction history to estimate a reserve.  
  

We were required to defer revenue for certain subscriptions purchased through mobile device app stores that contained refund rights until the refund rights lapsed or until we developed sufficient 



operating history to estimate a return reserve. As of December 31, 2013, we had deferred all revenue related to these mobile subscriptions subject to refund rights totaling approximately $14.2 million, as 
we did not have sufficient history to estimate a return reserve. Beginning in January 2014, we had sufficient historic transactional information which enabled us to estimate future returns. Accordingly, in 
January 2014, we began recording revenue related to these mobile subscriptions net of estimated returns. This change resulted in a one-time increase in subscription revenue in the quarter ended 
March 31, 2014 of approximately $14.2 million, as the previously deferred revenue was recognized. As of December 31, 2015 and 2016, the deferred revenue related to the return reserve was not significant. 

 
Multiple-element arrangements. We enter into arrangements with customers to sell advertising packages that include different media placements or ad services that are delivered at the same time, 

or within close proximity of one another. We recognize the relative fair value of the media placements or ad services as they are delivered assuming all other revenue recognition criteria are met. 
 
We allocate arrangement consideration in multiple-deliverable revenue arrangements at the inception of an arrangement to all deliverables or those packages in which all components of the 

package are delivered at the same time, based on the relative selling price method in accordance with the selling price hierarchy, which includes: (1) vendor-specific objective evidence ("VSOE") if 
available; (2) third-party evidence ("TPE") if VSOE is not available; and (3) best estimate of selling price ("BESP") if neither VSOE nor TPE is available. 

 
We determine VSOE based on our historical pricing and discounting practices for the specific product or service when sold separately. In determining VSOE, we require that a substantial majority 

of the selling prices for these services fall within a reasonably narrow pricing range. We have not historically priced our advertising products within a narrow range. As a result, we have not been able to 
establish VSOE for any of our advertising products. 

 
When VSOE cannot be established for deliverables in multiple element arrangements, we apply judgment with respect to whether it can establish a selling price based on TPE. TPE is determined 

based on competitor prices for similar deliverables when sold separately. Generally, our go-to-market strategy differs from that of our peers and our offerings contain a significant level of differentiation 
such that the comparable pricing of services cannot be obtained. Furthermore, we are unable to reliably determine what similar competitor services' selling prices are on a stand-alone basis. As a result, 
we have not been able to establish selling price based on TPE. 

 
When we are unable to establish selling price using VSOE or TPE, we use BESP in our allocation of arrangement consideration. The objective of BESP is to determine the price at which we would 

transact a sale if the service were sold on a stand-alone basis. BESP is generally used to allocate the selling price to deliverables in our multiple element arrangements. We determine BESP for deliverables 
by considering multiple factors including, but not limited to, prices we charge for similar offerings, market conditions, competitive landscape and pricing practices. We limit the amount of allocable 
arrangement consideration to amounts that are fixed or determinable and that are not contingent on future performance or future deliverables. We regularly review BESP. Changes in assumptions or 
judgments or changes to the elements in the arrangement may cause an increase or decrease in the amount of revenue that we report in a particular period. 

 
Ticketing service revenue. Ticketing service revenue is generated primarily from service and merchant processing fees generated on ticket sales through the Ticketfly platform. Ticketfly sells 

tickets to fans for events on behalf of clients and charges a fee per ticket, which generally increases as the face value of the ticket increases, or a percentage of the total convenience charge and order 
processing fee, for its services at the time the ticket for an event is sold. Ticketing service revenue is recorded net of the face value of the ticket at the time of the sale, as Ticketfly generally acts as an 
agent with respect to the ticket price in these transactions. 
 

Concentration of Credit Risk Financial instruments that potentially subject us to concentrations of credit risk consist principally of cash and cash equivalents, investments and trade accounts receivable. We 
maintain cash and cash equivalents with domestic financial institutions of high credit quality. We perform periodic evaluations of the relative credit standing of such institutions.

 
We perform ongoing credit evaluations of customers to assess the probability of accounts receivable collection based on a number of factors, including past transaction experience 
with the customer, evaluation of their credit history, and review of the invoicing terms of the contract. We generally do not require collateral. We maintain reserves for potential 
credit losses on customer accounts when deemed necessary. 

Cash, Cash Equivalents We classify our highly liquid investments with maturities of three months or less at the date of purchase as cash equivalents. 

Investments Our investments consist of corporate debt securities. These investments are classified as available-for-sale securities and are carried at fair value with the unrealized gains and 
losses reported as a component of stockholders' equity. Management determines the appropriate classification of our investments at the time of purchase and reevaluates the 
available-for-sale designations as of each balance sheet date. We classify our investments as either short-term or long-term based on each instrument's underlying contractual 
maturity date. Investments with maturities of twelve months or less are classified as short-term and those with maturities greater than twelve months are classified as long-term. The 
cost basis for investments sold is based upon the specific identification method. 

Accounts Receivable and Allowance 
for Doubtful Accounts

Accounts receivable are recorded net of an allowance for doubtful accounts. Our allowance for doubtful accounts is based upon historical loss patterns, the number of days that 
billings are past due and an evaluation of the potential risk of los
s associated with delinquent accounts. We also consider any changes to the financial condition of our customers and any other external market factors that could impact the collectability of our 
receivables in the determination of our allowance for doubtful accounts. Accounts receivable amounts that are deemed uncollectable are charged against the allowance for doubtful accounts when 
identified. 
 

Property and Equipment, net Property and equipment is recorded at cost, less accumulated depreciation and amortization. Depreciation is computed using the straight-line method based on the estimated useful 
lives of the assets, which typically range from three to five years. Leasehold improvements are amortized over the shorter of the lease term or expected useful lives of the improvements.

      
Property and equipment is reviewed for impairment whenever events or changes in circumstances indicate the carrying amount of an asset may not be recoverable. Recoverability of these assets is 

measured by a comparison of the carrying amounts to the future undiscounted cash flows the assets are expected to generate. If property and equipment are considered to be impaired, the impairment to 
be recognized equals the amount by which the carrying value of the asset exceeds its fair market value. If we reduce the estimated useful life assumption for any asset, the remaining unamortized balance 
would be amortized or depreciated over the revised estimated useful life. 

 
Capitalized Internal-Use Software 

 
We capitalize certain costs incurred to develop software for internal use. Costs incurred in the preliminary stages of development are expensed as incurred. Once software has reached the 

development stage, internal and external costs, if direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. Capitalization ceases upon completion 
of all substantial testing. We also capitalize costs related to specific upgrades and enhancements when it is probable the expenditures will result in additional functionality. Capitalized costs are recorded 
as part of property and equipment. Maintenance and training costs are expensed as incurred. 

 
Capitalized internal-use software costs are amortized on a straight-line basis over their three to five-year estimated useful lives. As of December 31, 2015 and 2016, we had approximately $6.3 million and 
$25.7 million of capitalized internal use software and website development costs, net of accumulated amortization. We evaluate the useful lives of these assets and test for impairment 
whenever events or changes in circumstances occur that could impact the recoverability of these assets. 

Ticketing Contract Advances Ticketing contract advances, which are either recoupable or non-recoupable, represent amounts paid in advance to clients pursuant to ticketing agreements. These amounts are 
reflected in prepaid expenses and other current assets if the amount is expected to be recouped or recognized over a period of twelve months or less or in other long-term assets if 
the amount is expected to be recouped or recognized over a period of more than twelve months. Recoupable ticketing contract advances are generally recoupable against future 
royalties earned by clients, based on the contract terms, over the lives of their contracts which typically range between three and five years. Non-recoupable ticketing contract advances 
are fixed incentives paid by Ticketfly to secure exclusive rights with certain clients and are amortized to sales and marketing expense over the life of the contract on a straight-line basis. Amortization 
expense for the years ended December 31, 2015 and 2016 was $0.7 million and $5.7 million.

 
We maintain an allowance for doubtful accounts to reserve for recoupable ticketing contract advances that we potentially do not expect to recoup. Our allowance is based on 
historical loss patterns, the aging of balances and known factors about customers’ current financial conditions. 

Business Combinations We allocate the fair value of purchase consideration to the tangible assets acquired, liabilities assumed and intangible assets acquired based on their estimated fair values. The 
excess of the fair value of purchase consideration over the fair values of these identifiable assets and liabilities is recorded as goodwill. Such valuations require management to make 
significant estimates and assumptions, especially with respect to intangible assets. Significant estimates in valuing certain intangible assets include, but are not limited to, future 
expected cash flows from acquired users, acquired technology, and trade names from a market participant perspective, useful lives and discount rates. Management’s estimates of 
fair value are based upon assumptions believed to be reasonable, but which are inherently uncertain and unpredictable and, as a result, actual results may differ from estimates. 
During the measurement period, which is one year from the acquisition date, we may record adjustments to the assets acquired and liabilities assumed, with the corresponding 
offset to goodwill. Upon the conclusion of the measurement period, any subsequent adjustments are recorded to earnings. 

Goodwill and Intangible Assets, net We do not amortize goodwill and intangible assets with indefinite useful lives, rather such assets are required to be tested for impairment at least annually or sooner whenever 
events or changes in circumstances indicate that the assets may be impaired. We perform our goodwill and intangible asset impairment tests in the fourth quarter of each year. As of 
December 31, 2016, no impairment of goodwill or indefinite-lived intangible assets has been identified. For purposes of testing goodwill for impairment, we established reporting units based on our 
current reporting structure. As of December 31, 2016, our goodwill was allocated to our Pandora and Ticketfly reporting units.

 
Acquired finite-lived intangible assets are amortized over the estimated useful lives of the assets, which range from two to eleven years. Acquired finite-lived intangible assets consist primarily of 

patents, customer relationships, developed technology and trade names resulting from business combinations. We evaluate the recoverability of our intangible assets for potential impairment whenever 
events or circumstances indicate that the carrying amount of such assets may not be recoverable. Recoverability of these assets is measured by a comparison of the carrying amounts to the future 
undiscounted cash flows the assets are expected to generate. If such review indicates that the carrying amount of intangible assets is not recoverable, the carrying amount of such assets is reduced to 
the fair value. 

 
In addition to the recoverability assessment, we routinely review the remaining estimated useful lives of finite-lived intangible assets. If we reduce the estimated useful life assumption for any 

asset, the remaining unamortized balance would be amortized over the revised estimated useful life. We record the amortization of intangible assets to the financial statement line item in our consolidated 
statement of operations that the asset directly relates to. To the extent that purchased intangibles are used in revenue generating activities, we record the amortization of these intangible assets to cost of 
revenue. 
 



Stock-Based Compensation Stock-based awards granted to employees, including grants of restricted stock units ("RSUs") and stock options, are recognized as expense in our statements of operations based 
on their grant date fair value. We recognize stock-based compensation expense on a straight-line basis over the service period of the award, which is generally four years. We 
estimate the fair value of RSUs at our stock price on the grant date. We generally estimate the grant date fair value of stock options using the Black-Scholes option-pricing model. The Black-Scholes 
option-pricing model is affected by our stock price on the date of grant, the expected stock price volatility over the expected term of the award, which is based on projected employee stock option 
exercise behaviors, the risk-free interest rate for the expected term of the award and expected dividends. 

 
Stock-based compensation expense is recorded net of estimated forfeitures in the statement of operations for only those stock-based awards that we expect to vest. We estimate the forfeiture rate 

based on historical forfeitures of equity awards and adjust the rate to reflect changes in facts and circumstances, if any. We revise our estimated forfeiture rate if actual forfeitures differ from our initial 
estimates.   

 
We have elected to use the "with and without" approach as described in Accounting Standards Codification 740 - Income Taxes in determining the order in which tax attributes are utilized. As a 

result, we will only recognize a tax benefit from stock-based awards in additional paid-in capital if an incremental tax benefit is realized after all other tax attributes currently available to us have been 
utilized. In addition, we have elected to account for the indirect effects of stock-based awards on other tax attributes, such as the research tax credit, through the statement of operations. 
 
Stock-Based Compensation—Employee Stock Purchase Plan 
 

In December 2013, our board of directors approved the Employee Stock Purchase Plan ("ESPP"), which was approved by our stockholders at the annual meeting in June 2014. We estimate the fair 
value of shares to be issued under the ESPP on the first day of the offering period using the Black-Scholes valuation model. The determination of the fair value is affected by our stock price on the first 
date of the offering period, as well as other assumptions including the risk-free interest rate, the estimated volatility of our stock price over the term of the offering period, the expected term of the offering 
period and the expected dividend rate. Stock-based compensation expense related to the ESPP is recognized on a straight-line basis over the offering period, net of estimated forfeitures. 

 
Stock-Based Compensation—MSUs 
 

In March 2015, the compensation committee of the board of directors granted performance awards consisting of market stock units to certain key executives under our 2011 Plan. Specifically, MSUs 
measure Pandora’s total stockholder return ("TSR") performance against that of the Russell 2000 Index across three performance periods.  

 
We have determined the grant-date fair value of the MSUs using a Monte Carlo simulation performed by a third-party valuation specialist. The Monte Carlo simulation model utilizes multiple input 

variables to estimate the probability that market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize stock-based 
compensation for the MSUs over the requisite service period using the accelerated attribution method. 

 
Stock-Based Compensation—PSUs 
 

We implemented a performance stock unit program in April 2016 for stock-settled performance-based RSUs to certain key executives.  
 
We have determined the grant-date fair value of the PSUs granted in 2016 using a Monte Carlo simulation performed by a third-party valuation firm. The Monte Carlo simulation model utilizes 

multiple input variables to estimate the probability that market conditions will be achieved. The variables used in these models are reviewed on an annual basis and adjusted, as needed. We recognize 
stock-based compensation for the PSUs over the requisite service period, which is approximately four years, using the accelerated attribution method.  

Cost of Revenue Cost of Revenue—Content Acquisition Costs
 

Cost of revenue—content acquisition costs principally consist of licensing fees paid for streaming music or other content to our listeners. Content acquisition costs are currently calculated using 
negotiated rates documented in direct license agreements with major and independent record labels, music publishers and PROs. Prior to September 15, 2016, the majority of our content acquisition costs 
for sound recordings were based on a fee per public performance of a sound recording. Subsequent to September 15, 2016, depending on the applicable service, these license agreements generally 
require us to pay either a per-performance fee based on the number of sound recordings we transmit, a percentage of revenue associated with the service, or a per-subscriber minimum amount, all 
generally subject to certain discounts. Prior to January 1, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recording were based on a percentage of 
our revenue. From January 1, 2016 until September 15, 2016, the majority of our content acquisition costs for the underlying musical works were based on a percentage of content acquisition costs paid 
for sound recordings. 
 

Subsequent to September 15, 2016, the majority of our content acquisition costs for the underlying musical works contained in sound recordings are determined in the same manner they were prior 
to September 15, 2016, but this calculation only applies to the performance rights on our ad-supported service and content acquisition costs for the reproduction rights on our subscription services are 
determined in accordance with the statutory license set forth in 17 U.S.C. §115. Certain of our direct license agreements are also subject to minimum guarantee payments, some of which are paid in 
advance and amortized over the minimum guarantee period. For certain content acquisition arrangements, we accrue for estimated content acquisition costs based on the available facts and 
circumstances and adjust these estimates as more information becomes available. Several of our direct license agreements also include so-called "most favored nations" provisions, which, if triggered, 
could cause our payments under those agreements to escalate. We recognize an accrual when it is probable that we will make additional payments under these provisions. The expense related to these 
accruals is recognized in cost of revenue—content acquisition costs. 
 
Prepaid Content Acquisition Costs 
 

Prepaid content acquisition costs are primarily comprised of minimum guarantees under content acquisition agreements. In 2015 and 2016, we signed direct license agreements with major and 
independent labels, distributors and publishers. Certain of these license agreements include minimum guarantee payments, some of which are paid in advance. These minimum guarantees may take the 
form of either a contractually obligated minimum over a specified period of time that requires a true-up payment at the end of the specified period if the cumulative payments have not met or exceeded the 
specified minimum, or cash advance payments made at the beginning of, or at intervals during, the specified period, which cash payments are then recoupable against content acquisition costs over the 
specified period. On a quarterly basis, we record the greater of the cumulative actual content acquisition costs incurred or the cumulative minimum guarantee based on forecasted usage for the minimum 
guarantee period. The minimum guarantee period is the period of time that the minimum guarantee relates to, as specified in each agreement, which may be annual or a longer period. The cumulative 
minimum guarantee, based on forecasted usage considers factors such as listening hours, revenue, subscribers and other terms of each agreement that impact our expected attainment or recoupment of 
the minimum guarantees on a non-straight line basis. 

 
Cost of Revenue—Ticketing Service 
 

Cost of revenue—ticketing service consists primarily of ticketing revenue share costs, credit card fees and intangible amortization expense. The majority of the cost is related to revenue share 
costs which consist of royalties paid to clients for their share of convenience and order processing fees. Payments to clients are recorded as an expense to the extent that the fair value of the identifiable 
benefit received in the exchange exceeds the amount of the payment to the client. Intangible amortization expense is related to amortization of developed technology.  
 
Cost of Revenue—Other 
 
Cost of revenue—other consists primarily of ad and music serving costs, employee-related and facilities and equipment costs and other costs of ad sales. Ad and music serving 
costs consist of content streaming, maintaining our internet radio service and creating and serving advertisements through third-party ad servers. We make payments to third-party 
ad servers for the period the advertising impressions are delivered or click-through actions occur, and accordingly, we record this as a cost of revenue in the related period. 
Employee-related costs include salaries and benefits associated with supporting music and ad-serving functions. Other costs of ad sales include costs related to music events that 
are sold as part of certain of our advertising arrangements. 

Product Development Product development consists primarily of employee-related, facilities and equipment costs, including salaries and benefits related to employees in software engineering, music 
analysis and product management departments, information technology and costs associated with supporting consumer connected-device manufacturers in implementing our service 
in their products. We incur product development expenses primarily for improvements to our website and the Pandora app, development of new advertising products and 
development and enhancement of our personalized station generating system. We have generally expensed product development as incurred.

 
Certain website development and internal use software development costs are capitalized when specific criteria are met. In such cases, the capitalized amounts are amortized over the useful life of 

the related application once the application is placed in service.  
 

Sales and Marketing, and General 
and Administrative

Sales and marketing consists primarily of employee-related and facilities and equipment costs, including salaries, commissions and benefits related to employees in sales, sales 
support, marketing, advertising and music maker group departments. In addition, sales and marketing expenses include transaction processing commissions on subscription 
purchases through mobile app stores, external sales and marketing expenses such as brand marketing, advertising, direct response and search engine marketing costs, public 
relations expenses, costs related to music events, agency platform and media measurement expenses, infrastructure costs and amortization expense related to acquired intangible 
assets.

 
We expense the costs of producing advertisements as they are incurred and expense the cost of communicating advertisements at the time the advertisement airs or the event occurs, in each case 

as sales and marketing expense within the accompanying consolidated statements of operations. During the years ended December 31, 2014, 2015 and 2016, we recorded advertising expenses of $10.4 
million, $35.1 million and $45.7 million, respectively. 
 
General and Administrative 
 
General and administrative consists primarily of employee-related and facilities and equipment costs, including salaries, benefits and severance expense for finance, accounting, 
legal, internal information technology and other administrative personnel. In addition, general and administrative expenses include professional services costs for outside legal and 
accounting services, infrastructure costs, credit card fees and sales and other tax expense. 

Provision for (Benefit from) Income 
Taxes

Our provision for (benefit from) income taxes is computed using the asset and liability method, under which deferred tax assets and liabilities are determined based on the difference 
between the financial statement and tax bases of assets and liabilities using enacted statutory income tax rates in effect for the year in which the differences are expected to affect 
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taxable income. Valuation allowances are established when necessary to reduce net deferred tax assets to the amount expected to b
e realized. 

We recognize a tax benefit from an uncertain tax position only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities, based on the technical 
merits of the position. The tax benefits recognized in the financial statements from such positions are then measured based on the largest benefit that has a greater than 50% likelihood of being realized 
upon settlement. We will recognize interest and penalties related to unrecognized tax benefits in the provision for (benefit from) income taxes in the accompanying statement of operations. 

 
We calculate the current and deferred income tax provision based on estimates and assumptions that could differ from the actual results reflected in income tax returns filed in subsequent years. 

Adjustments based on filed income tax returns are recorded when identified. The amount of income taxes paid is subject to examination by U.S. federal, state and international tax authorities. The estimate 
of the potential outcome of any uncertain tax issue is subject to management's assessment of relevant risks, facts and circumstances existing at that time. To the extent that the assessment of such tax 
positions change, the change in estimate is recorded in the period in which the determination is made. 
 

Net Loss Per Share Basic net loss per share is computed by dividing the net loss by the weighted-average number of shares of common stock outstanding during the period. Diluted net loss per share 
is computed by giving effect to all potential shares of common stock, including stock options, restricted stock units, market stock units and performance-based RSUs, to the extent 
dilutive. Basic and diluted net loss per share were the same for each period presented as the inclusion of all potential common shares outstanding would have been anti-dilutive. 

Recently Issued Accounting 
Standards and Recently Adopted 
Accounting Standards

In March 2016, the Financial Accounting Standards Board ("the FASB") issued Accounting Standards Update No. 2016-09, Compensation - Stock Compensation (Topic 718) 
("ASU 2016-09"). ASU 2016-09 requires all income tax effects of awards to be recognized in the income statement when the awards vest or are settled. Additionally, it allows an 
employer to repurchase more of an employee's shares for tax withholding purposes without triggering liability accounting and to make a policy election to account for forfeitures as 
they occur. The guidance is effective for fiscal years beginning after December 15, 2016, and interim periods within that fiscal year, although early adoption is permitted. We have 
completed our initial assessment and expect to adopt ASU 2016-09 as of January 1, 2017 using the prospective method. We do not expect the impact of adopting ASU 2016-09 
will be material to the consolidated financial statements and footnote disclosures. 
 

In May 2014, the FASB issued Accounting Standards Update No. 2014-09, Revenue from Contracts with Customers (Topic 606) ("ASU 2014-09"), which amends the existing accounting standards 
for revenue recognition. ASU 2014-09 outlines a single comprehensive model for entities to use in accounting for revenue. Under the guidance, revenue is recognized when a company transfers promised 
goods or services to customers in an amount that reflects the consideration to which the company expects to be entitled in exchange for those goods or services. In March 2016, the FASB issued 
Accounting Standards Update No. 2016-08, Revenue from Contracts with Customers (Topic 606): Principal versus Agent Considerations (Reporting Revenue Gross versus Net) (ASU 2016-08) which 
clarifies the implementation guidance on principal versus agent considerations. The guidance includes indicators to assist an entity in determining whether it controls a specified good or service before it 
is transferred to the customers. The standard may be effective for public entities with annual and interim reporting periods beginning after December 15, 2017. Entities have the option of using either a full 
retrospective or a modified retrospective approach to adopt the guidance. We expect to adopt ASU 2014-09 as of January 1, 2018 using the full retrospective method. We have completed our initial 
assessment and do not believe there will be a material impact to our consolidated financial statements for the majority of our advertising and subscription revenue arrangements. We are currently 
continuing to evaluate the impact that the new principal versus agent guidance may have on certain of our advertising revenue arrangements and on our ticketing service revenue arrangements, and we 
are continuing to evaluate the expected impact on our business processes, systems and controls. We expect to complete our assessment of the effects of adopting ASU 2014-09 during 2017, and we will 
continue our evaluation of ASU 2014-09, including how it may impact new arrangements we enter into as well as new or emerging interpretations of the standard, through the date of adoption.  

 
In February 2016, the FASB issued Accounting Standards Update No. 2016-02, Leases (Topic 842) ("ASU 2016-02"). ASU 2016-02 requires lessees to put most leases on their balance sheets but 

recognize expenses on their income statement and eliminates the real estate-specific provisions for all entities. The guidance is effective for fiscal years beginning after December 15, 2018, including 
interim periods within those fiscal years. We have completed our initial assessment and expect to adopt ASU 2016-02 as of January 1, 2018 using the modified retrospective method. We expect the 
potential impact of adopting ASU 2016-02 to be material to our lease liabilities and assets on our consolidated balance sheets. 

 
Recently Adopted Accounting Standards 
 

In August 2014, the FASB issued Accounting Standards Update No. 2014-15, Going Concern (Subtopic 205-40) ("ASU 2014-15"). ASU 2014-15 requires management of all entities to evaluate 
whether there are conditions and events that raise substantial doubt about the entity’s ability to continue as a going concern within one year after the financial statements are issued (or available to be 
issued when applicable). The guidance is effective for annual periods ending after December 15, 2016 and for interim periods thereafter. The adoption of this guidance did not have a material effect on our 
consolidated financial statements during the year ended December 31, 2016. 
 

Commitments and Contingencies We record a liability when we believe that it is both probable that a loss has been incurred and the amount can be reasonably estimated. Our management periodically evaluates 
developments that could affect the amount, if any, of liability that we have previously accrued and make adjustments as appropriate. Determining both the likelihood and the 
estimated amount of a loss requires significant judgment, and management’s judgment may be incorrect. 

Composition of Certain 
Financial Statement Captions 

(Tables) 

12 Months Ended

Dec. 31, 2016 

Organization, Consolidation and Presentation of Financial 
Statements [Abstract]

  

Schedule of cash, cash equivalents and investments Cash, cash equivalents and investments consisted of the following:
  

  As of December 31, 

  2015   2016 

  (in thousands) 

Cash and cash equivalents         
Cash $ 104,361    $ 144,192  
Money market funds 180,021    55,752  
Commercial paper 31,089    —  
Corporate debt securities 2,000    —  
U.S. government and government agency debt securities 17,196    —  

Total cash and cash equivalents $ 334,667    $ 199,944  
Short-term investments         

Commercial paper $ 4,792    $ —  
Corporate debt securities 31,052    37,109  

Total short-term investments $ 35,844    $ 37,109  
Long-term investments         

Corporate debt securities $ 46,369    $ 6,252  

Total long-term investments $ 46,369    $ 6,252  

Total cash, cash equivalents and investments $ 416,880    $ 243,305  

Summary of available-for-sale securities' adjusted cost, gross unrealized 
gains, gross unrealized losses and fair value by significant investment 
category

The following tables summarize our available-for-sale securities’ adjusted cost, gross unrealized gains, gross unrealized losses and fair value 
by significant investment category as of December 31, 2015 and 2016.

  

 

  As of December 31, 2015 

  
Adjusted 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Fair 

Value 

  (in thousands) 

Cash equivalents and marketable securities               

Money market funds $ 180,021   $ —   $ —   $ 180,021 
Commercial paper 35,881   —   —   35,881 
Corporate debt securities 79,760   8   (347)   79,421 
U.S. government and government agency debt securities 17,198   —   (2)   17,196 

Total cash equivalents and marketable securities $ 312,860   $ 8   $ (349)   $ 312,519 

  As of December 31, 2016 

  
Adjusted 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Fair 

Value 

  (in thousands) 

Cash equivalents and marketable securities               

Money market funds $ 55,752   $ —   $ —   $ 55,752 



    
Corporate debt securities 43,413   3   (55)   43,361 

Total cash equivalents and marketable securities $ 99,165   $ 3   $ (55)   $ 99,113 

Schedule of available-for-sale investments by contractual maturity date The following tables present available-for-sale investments by contractual maturity date as of December 31, 2015 and 2016:
  

  As of December 31, 2015 

  
Adjusted 

Cost   Fair Value 

  (in thousands) 

Due in one year or less $ 266,205   $ 266,150 
Due after one year through three years 46,655   46,369 

Total $ 312,860   $ 312,519 

  As of December 31, 2016 

  
Adjusted 

Cost   Fair Value 

  (in thousands) 

Due in one year or less $ 92,914   $ 92,861 
Due after one year through three years 6,251   6,252 

Total $ 99,165   $ 99,113 

Summary of available-for-sale securities' fair value and gross unrealized 
losses

The following tables summarize our available-for-sale securities’ fair value and gross unrealized losses aggregated by investment category 
and length of time that the individual securities have been in a continuous unrealized loss position as of December 31, 2015 and 2016:

 

 

 

  As of December 31, 2015 

  Twelve Months or Less   More than Twelve Months   Total 

  
Fair 

Value   

Gross 
Unrealized 

Losses   
Fair 

Value   

Gross 
Unrealized 

Losses   
Fair 

Value   

Gross 
Unrealized 

Losses 

  (in thousands) 

Corporate debt securities $ 64,804   $ (293)   $ 8,531   $ (54)   $ 73,335   $ (347) 

U.S. government and government agency debt 
securities 16,241   (2)   —   —   16,241   (2) 

Total $ 81,045   $ (295)   $ 8,531   $ (54)   $ 89,576   $ (349) 

  As of December 31, 2016 

  Twelve Months or Less   More than Twelve Months   Total 

  
Fair 

Value   

Gross 
Unrealized 

Losses   
Fair 

Value   

Gross 
Unrealized 

Losses   
Fair 

Value   

Gross 
Unrealized 

Losses 

  (in thousands) 

Corporate debt securities $ 34,257   $ (52)   $ 4,099   $ (3)   $ 38,356   $ (55) 

Total $ 34,257   $ (52)   $ 4,099   $ (3)   $ 38,356   $ (55) 

Schedule of accounts receivable, net Accounts receivable, net consisted of the following as of December 31, 2015 and 2016:
 

  As of December 31, 

  2015   2016 

  (in thousands) 

Accounts receivable, net       

Accounts receivable $ 279,240    $ 312,900  
Allowance for doubtful accounts (2,165 )   (3,633 ) 

Total accounts receivable, net $ 277,075    $ 309,267  

Schedule of allowance for doubtful accounts The following table summarizes our beginning allowance for doubtful accounts balance for each period, additions, write-offs net of 
recoveries and the balance at the end of each period for the years December 31, 2014, 2015 and 2016:
 

Allowance for Doubtful Accounts 
Balance at Beginning of 

Period   Additions   
Write-offs, Net of 

Recoveries   Balance at End of Period 

  (in thousands) 

For the year ended December 31, 2014 $ 1,272   1,064   (1,118)   $ 1,218 
For the year ended December 31, 2015 $ 1,218   2,085   (1,138)   $ 2,165 
For the year ended December 31, 2016 $ 2,165   3,508   (2,040)   $ 3,633 

Schedule of prepaid and other current assets Prepaid and other current assets consisted of the following as of December 31, 2015 and 2016:
 

  As of December 31, 

  2015   2016 

  (in thousands) 

Prepaid and other current assets       
Other current assets $ 15,821   $ 13,858 
Prepaid expenses 13,908   13,533 
Ticketing contract advances—short term, net 4,092   5,800 

Total prepaid and other current assets $ 33,821   $ 33,191 

Schedule of other long-term assets Other long-term assets consisted of the following as of December 31, 2015 and 2016:

  As of December 31, 

  2015   2016 

  (in thousands) 

Other long-term assets         
Ticketing contract advances—long-term $ 9,824    $ 15,395  
Long-term security deposits 9,039    9,090  
Other 10,929    7,048  

Total other long-term assets $ 29,792    $ 31,533  

Schedule of property and equipment, net Property and equipment, net consisted of the following as of December 31, 2015 and 2016:
 

  As of December 31, 

  2015   2016 

  (in thousands) 

Property and equipment, net       
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Servers, computers and other related equipment $ 57,309   $ 85,541 
Leasehold improvements 35,947   63,519 
Office furniture and equipment 5,470   9,037 
Construction in progress 12,550   20,393 
Software developed for internal use 10,239   34,983 

Total property and equipment $ 121,515   $ 213,473 
Less accumulated depreciation and amortization (55,145)   (89,385) 

Total property and equipment, net $ 66,370   $ 124,088 

Schedule of other current liabilities Other current liabilities consisted of the following as of December 31, 2015 and 2016:
 

  As of December 31, 

  2015   2016 

  (in thousands) 

Other current liabilities       

Ticketing amounts due to clients $ 13,104    $ 20,666  
Other 2,528    327  

Total other current liabilities $ 15,632    $ 20,993  

Schedule of other long-term liabilities Other long-term liabilities consisted of the following as of December 31, 2015 and 2016:

  As of December 31, 

  2015   2016 

  (in thousands) 

Other long-term liabilities       

Long-term deferred rent $ 23,662   $ 24,245 
Other 7,200   9,942 

Total other long-term liabilities $ 30,862   $ 34,187 

Fair Value (Tables) 
12 Months Ended

Dec. 31, 2016 
Fair Value Disclosures [Abstract]   

Schedule of fair value of financial assets and liabilities The fair value of these financial assets and liabilities was determined using the following inputs at December 31, 2015 and 2016:
  

  As of December 31, 2015 

  Fair Value Measurement Using 

  

Quoted Prices in 
Active Markets 

for Identical 
Instruments (Level 1)   

Significant Other 
Observable 

Inputs 
(Level 2)   Total 

  (in thousands) 

Assets              
Commercial paper $ —    $ 35,881    $ 35,881  
Corporate debt securities —    79,421    79,421  
U.S. government and government agency debt 
securities —    17,196    17,196  

Total assets measured at fair value $ —    $ 132,498    $ 132,498  

  As of December 31, 2016 

  Fair Value Measurement Using 

  

Quoted Prices in 
Active Markets 

for Identical 
Instruments (Level 1)   

Significant Other 
Observable 

Inputs 
(Level 2)   Total 

  (in thousands) 

Assets              
Corporate debt securities $ —    $ 43,361    $ 43,361  

Total assets measured at fair value $ —    $ 43,361    $ 43,361  

Business Combinations 
(Tables) 

12 Months Ended
Dec. 31, 2016 

Business Combinations [Abstract]   

Summary of the components of the purchase 
consideration transferred

The following table summarizes the components of the purchase consideration transferred based on the closing price of $12.18 per share of our common stock as of the 
acquisition date:

 

  (in thousands) 

Cash paid by Pandora $ 191,479 
Cash paid by Ticketfly to option holders 7,238 
Common stock (11,193,847 shares at $12.18 per share) issued by Pandora to selling shareholders 136,342 
Fair value of stock options and restricted stock units assumed 10,514 
Less: purchase price adjustments (6,995) 

Less: post-combination compensation expense (3,235) 

Purchase consideration $ 335,343 

Summary of the estimated fair values of assets 
acquired and liabilities assumed

The following table summarizes the estimated fair values of assets acquired and liabilities assumed as of the date of acquisition:

  (in thousands) 

Current assets $ 39,809 
Long-term assets 15,982 
Current liabilities (21,853) 

Long-term liabilities (6,298) 

Deferred tax liability (1,738) 

Intangible assets 76,800 
Goodwill 232,641 

Total $ 335,343 

Schedule of unaudited pro forma results The unaudited pro forma results do not reflect any cost saving synergies from operating efficiencies or the effect of the incremental costs incurred in integrating the two 
companies. Accordingly, these unaudited pro forma results are presented for informational purpose only and are not necessarily indicative of what the actual results of operations of the 
combined company would have been if the acquisition had occurred at the beginning of the period presented, nor are they indicative of future results of operations:

 

  
Year ended  

 December 31, 

  2014   2015 
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  (in thousands) 

Revenue $ 975,712   $ 1,222,452 
Net loss $ (58,195)   $ (210,111) 

Summary of the allocation of estimated fair values 
of net assets acquired including related estimated 
useful lives

The following table summarizes the allocation of estimated fair values of the net assets acquired during the year ended December 31, 2015, including the related estimated 
useful lives, where applicable:

 

    Ticketfly   Rdio   Other 

    
Estimated fair 

value   
Estimated useful 

life in years   
Estimated fair 

value   
Estimated useful 

life in years   
Estimated fair 

value   
Estimated useful 

life in years 

    (in thousands, except for estimated useful life) 

Intangible assets:                         

   Customer relationships—clients   $ 37,300    8   $ —        $ —      

   Developed technology   28,100    5   26,400    2-5   1,550    4 

   Tradename   10,400    8   1,000    3   320    2 

   Customer relationships—users   1,000    2   —        940    2 

   FCC license—broadcast radio   —        —        193      

Tangible assets acquired, net   27,640        1,969        (490 )     

Deferred tax liabilities   (1,738 )       —        (49 )     

Net assets acquired   $ 102,702        $ 29,369        $ 2,464      

Goodwill   232,641        48,131        23,103      

Total fair value consideration   $ 335,343        $ 77,500       $ 25,567     

Goodwill and Other Intangible 
Assets (Tables) 

12 Months Ended
Dec. 31, 2016 

Goodwill and Intangible Assets Disclosure [Abstract]   

Schedule of changes in the carrying amount of goodwill The changes in the carrying amount of goodwill for the years ended December 31, 2015 and 2016, are as follows:
 

  Goodwill 

  (in thousands) 

Balance as of December 31, 2014 $ —  
Goodwill resulting from business combinations 303,875  

Balance as of December 31, 2015 $ 303,875  
Goodwill resulting from business combination and purchase price adjustments 2,816  

Balance as of December 31, 2016 $ 306,691  

Summary of gross carrying amounts and accumulated amortization of 
intangibles - finite lived

The following summarizes information regarding the gross carrying amounts and accumulated amortization of intangibles:

    As of December 31, 2015   As of December 31, 2016 

    
Gross Carrying 

Amount   
Accumulated 
Amortization   

Net Carrying 
Value   

Gross Carrying 
Amount   

Accumulated 
Amortization   

Net Carrying 
Value 

    (in thousands) 

Finite-lived intangible assets                         

Patents   $ 8,030    $ (1,824 )   $ 6,206    $ 8,030    $ (2,556 )   $ 5,474  
Developed technology   56,050    (1,265 )   54,785    56,162    (13,599 )   42,563  
Customer relationships—clients   37,300    (777 )   36,523    37,399    (5,487 )   31,912  
Customer relationships—users   1,940    (318 )   1,622    1,940    (1,288 )   652  
Trade names   11,720    (304 )   11,416    11,735    (2,104 )   9,631  

Total finite-lived intangible assets   $ 115,040    $ (4,488 )   $ 110,552    $ 115,266    $ (25,034 )   $ 90,232  

                         

Indefinite-lived intangible assets                         

FCC license—broadcast radio   $ 193    $ —    $ 193    $ 193    $ —    $ 193  

                         

Total intangible assets   $ 115,233    $ (4,488 )   $ 110,745    $ 115,459    $ (25,034 )   $ 90,425  

Summary of gross carrying amounts and accumulated amortization of 
intangibles - indefinite lived

The following summarizes information regarding the gross carrying amounts and accumulated amortization of intangibles:

    As of December 31, 2015   As of December 31, 2016 

    
Gross Carrying 

Amount   
Accumulated 
Amortization   

Net Carrying 
Value   

Gross Carrying 
Amount   

Accumulated 
Amortization   

Net Carrying 
Value 

    (in thousands) 

Finite-lived intangible assets                         

Patents   $ 8,030   $ (1,824)   $ 6,206   $ 8,030   $ (2,556)   $ 5,474 
Developed technology   56,050   (1,265)   54,785   56,162   (13,599)   42,563 
Customer relationships—clients   37,300   (777)   36,523   37,399   (5,487)   31,912 
Customer relationships—users   1,940   (318)   1,622   1,940   (1,288)   652 
Trade names   11,720   (304)   11,416   11,735   (2,104)   9,631 

Total finite-lived intangible assets   $ 115,040   $ (4,488)   $ 110,552   $ 115,266   $ (25,034)   $ 90,232 

                         

Indefinite-lived intangible assets                         

FCC license—broadcast radio   $ 193   $ —   $ 193   $ 193   $ —   $ 193 

                         

Total intangible assets   $ 115,233   $ (4,488)   $ 110,745   $ 115,459   $ (25,034)   $ 90,425 

Schedule of future amortization expense related to finite-lived intangible assets The following is a schedule of future amortization expense related to finite-lived intangible assets as of December 31, 2016.
 

  

As of  
 December 31,  

 2016 

  (in thousands) 

2017 $ 20,116  
2018 17,654  
2019 17,129  
2020 15,896  
2021 6,690  
Thereafter 12,747  

Total future amortization expense $ 90,232  

Debt Instruments (Tables) 
12 Months Ended

Dec. 31, 2016 
Debt Disclosure [Abstract]   
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Schedule of long-term debt Long-term debt, net consisted of the following: 
 

  As of December 31, 

  2015   2016 

  (in thousands) 

1.75% convertible senior notes due 2020 $ 345,000    $ 345,000  
Credit facility —    90,000  
Unamortized discount and deferred issuance costs (110,423 )   (92,753 ) 

Long-term debt, net $ 234,577    $ 342,247  

Summary of the effective interest rate, contractually stated interest expense and costs related to 
amortization of discount for the Notes

The following table outlines the effective interest rate, contractually stated interest expense and costs related to the 
amortization of the discount for the Notes:

  Year ended December 31, 

  2015 2016 

  (in thousands except for effective interest rate) 

Effective interest rate 10.18% 10.18% 

Contractually stated interest expense $ 369 $ 6,046 
Amortization of discount $ 1,084 $ 18,315 

Commitments and 
Contingencies (Tables) 

12 Months Ended
Dec. 31, 2016 

Commitments and Contingencies Disclosure [Abstract]   

Schedule of future minimum lease payments under operating 
leases

The following is a schedule of future minimum lease payments and future minimum sublease income under noncancelable operating leases as of 
December 31, 2016:

 

  As of December 31, 2016 

  
Future Minimum Lease 

Payments   
Future Minimum Sublease 

Income 

  (in thousands) 

2017 $ 26,035   $ 1,848 
2018 25,023   907 
2019 24,521   487 
2020 21,996   501 
2021 13,778   430 
Thereafter 43,860   — 

Total $ 155,213   $ 4,173 

Provision for Income Taxes 
(Tables) 

12 Months Ended
Dec. 31, 2016 

Income Tax Disclosure [Abstract]   

Schedule of loss before provision for income taxes by jurisdiction Loss before provision for income taxes by jurisdiction consists of the following:
 

  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Jurisdiction           

Domestic $ (24,230)   $ (163,460)   $ (328,414) 

Foreign (5,592)   (7,751)   (14,792) 

Loss before provision for income taxes $ (29,822)   $ (171,211)   $ (343,206) 

Schedule of provision for income taxes The provision for income taxes consists of the following:
 

  Year ended December 31, 

  2014   2015   2016 

      (in thousands)     

Current           

Federal $ —    $ —    $ —  
State and local 353    9    26  
International 231    214    443  

Total current income tax expense $ 584    $ 223    $ 469  
Deferred           

Federal (9,996 )   (17,943 )   (96,852 ) 

State and local (6,238 )   (2,174 )   (10,750 ) 

International —    —    (1,032 ) 

Valuation allowance 16,234    18,344    107,937  
Total deferred income tax expense (benefit) $ —    $ (1,773 )   $ (697 ) 

Total provision for (benefit from) income taxes $ 584    $ (1,550 )   $ (228 ) 

Schedule of reconciliation of the statutory federal rate and effective tax rate The following table presents a reconciliation of the statutory federal rate and our effective tax rate:
 

  Year ended December 31, 

  2014   2015   2016 

U.S. federal taxes at statutory rate 34  %   34  %   34  % 

State taxes, net of federal benefit (1 )   —    —  
Permanent differences 4    3    2  
Foreign rate differential (7 )   (1 )   (2 ) 

Federal and state credits, net of reserve 11    2    2  
Impact of acquired DTAs and DTLs —    1    1  
Change in valuation allowance (55 )   (33 )   (32 ) 

Change in rate 6    (1 )   —  
Deferred adjustments 6    (4 )   (5 ) 

Effective tax rate (2 )%   1  %   —  % 

Schedule of major components of deferred tax assets and liabilities The major components of deferred tax assets and liabilities consist of the following:

  As of December 31, 

  2015   2016 

  (in thousands) 

Deferred tax assets       
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Net operating loss carryforwards $ 91,658    $ 167,961  
Tax credit carryforwards 14,204    21,111  
Allowances and other 21,802    27,729  
Stock options 29,927    32,986  
Depreciation and amortization —    3,704  

Total deferred tax assets $ 157,591    $ 253,491  
Valuation allowance (92,772 )   (200,797 ) 

Total deferred tax assets, net of valuation allowance $ 64,819    $ 52,694  
Deferred tax liabilities     

Convertible debt (37,580 )   (31,592 ) 

Depreciation and amortization (27,252 )   (22,360 ) 

Total deferred tax liabilities $ (64,832 )   $ (53,952 ) 

Net deferred tax assets (liabilities) $ (13 )   $ (1,258 ) 

Schedule of reconciliation of beginning and ending amounts of unrecognized tax benefits A reconciliation of the beginning and ending amounts of unrecognized tax benefits (excluding interest and penalties) is as follows:
 

  
Year ended  

 December 31, 

  2015   2016 

  (in thousands) 

Beginning balance $ 5,793   $ 6,864 
Increases related to tax positions taken during a prior year —   — 
Decreases related to tax positions taken during a prior year (74)   (13) 

Increases related to tax positions taken during the current year 1,145   2,561 

Ending balance $ 6,864   $ 9,412 

Stock-based Compensation 
Plans and Awards (Tables) 

12 Months Ended
Dec. 31, 2016 

Disclosure of Compensation Related Costs, Share-based 
Payments [Abstract]   

Schedule of shares available for grant and activity Shares available for grant as of December 31, 2016 and the activity during the year ended December 31, 2016 are as follows:

  Shares Available for Grant 

  Equity Awards   ESPP   Total 

Balance as of December 31, 2015 11,723,327   3,319,337   15,042,664 
Additional shares authorized 8,998,816   —   8,998,816 
Restricted stock units granted (15,522,398)   —   (15,522,398) 

Performance stock units granted (1,835,250)   —   (1,835,250) 

ESPP shares issued —   (1,254,910)   (1,254,910) 

Options forfeited 1,592,289   —   1,592,289 
Restricted stock units forfeited 2,587,203   —   2,587,203 
Market stock units forfeited 185,714   —   185,714 
Share adjustment 614,967   —   614,967 

Balance as of December 31, 2016 8,344,668   2,064,427   10,409,095 

Schedule of assumptions used for determining the per-share fair 
value of shares granted under the ESPP

The per-share fair value of shares to be granted under the ESPP is determined on the first day of the offering period using the Black-Scholes option 
pricing model using the following assumptions:    

  Year Ended December 31, 

  2014   2015   2016 

Expected life (in years) 0.5   0.5   0.5 
Risk-free interest rate 0.06%   0.12%   0.36% 

Expected volatility 42%   52%   44% 

Expected dividend yield 0%   0%   0% 

Schedule of stock option activity Stock option activity during the year ended December 31, 2016 was as follows:

 

  Options Outstanding 

  
Outstanding 

Stock Options   
Weighted-Average 

Exercise Price   

Weighted-Average 
Remaining Contractual 

Term (in years)   

Aggregate 
Intrinsic Value 

(1) 

  (in thousands, except share and per share data) 

Balance as of December 31, 2015 12,815,891   $ 7.15   1.09   $ 101,151 
Granted —   —         

Exercised (1,588,781)   2.18         

Forfeited (1,790,730)   19.02         

Balance as of December 31, 2016 9,436,380   5.74   0.47   77,752 

Vested and exercisable as of December 31, 2016 8,108,519   5.40   0.31   68,656 

Expected to vest as of December 31, 2016 (2) 1,241,887   $ 7.94   1.50   $ 8,403 

               
(1)Amounts represent the difference between the exercise price and the fair value of common stock at each period end for all in the money options outstanding 
based on the fair value per share of common stock of $13.41 and $13.04 as of December 31, 2015 and 2016.     

(2)Options expected to vest reflect an estimated forfeiture rate.     

Schedule of assumptions used for estimating the per-share fair 
value of stock options

The per-share fair value of stock options granted during the years ended December 31, 2014 and 2015 was determined on the grant date using the Black-
Scholes option pricing model with the following assumptions. No stock option grants were made during the year ended December 31, 2016. 

 

  Year Ended December 31, 

  2014   2015   2016 

Expected life (in years) 6.08   6.08   N/A 

Risk-free interest rate 1.71% - 1.93%   1.75% - 1.92%   N/A 

Expected volatility 58% - 59%   49% - 50%   N/A 

Expected dividend yield 0%   0%   N/A 

Schedule of activities for RSUs and MSUs The following table summarizes the activities for our PSUs for the year ended December 31, 2016:
 

  Number of PSUs   
Weighted-Average Grant Date 

Fair Value 

Unvested as of December 31, 2015 —   $ — 
Granted 1,835,250   5.33 
Vested —   — 
Forfeited —   — 

Unvested as of December 31, 2016 1,835,250   5.33 
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The following table summarizes the activities for our RSUs for the year ended December 31, 2016:
 

The following table summarizes the activities for our MSUs for the year ended December 31, 2016:
 

Expected to vest as of December 31, 2016 (1) 1,658,031   $ 5.32 
(1) PSUs expected to vest reflect an estimated forfeiture rate.       

  Number of RSUs   
Weighted-Average Grant Date 

Fair Value 

Unvested as of December 31, 2015 17,272,085   $ 17.91 
Granted 15,522,398   10.21 
Vested (7,666,647)   16.94 
Forfeited (2,723,419)   14.84 

Unvested as of December 31, 2016 22,404,417   13.26 
Expected to vest as of December 31, 2016 (1) 20,325,998   $ 13.33 
(1) RSUs expected to vest reflect an estimated forfeiture rate.       

  Number of MSUs   
Weighted-Average Grant Date 

Fair Value 

Unvested as of December 31, 2015 776,000   $ 5.60 
Granted —   — 
Vested (56,903)   2.57 
Forfeited (185,714)   5.91 

Unvested as of December 31, 2016 533,383   5.49 
Expected to vest as of December 31, 2016 (1) 398,831   $ 5.52 
(1) MSUs expected to vest reflect an estimated forfeiture rate.       

Schedule of stock-based compensation expenses related to all 
employee and non-employee stock-based awards

Stock-based compensation expense related to all employee and non-employee stock-based awards was as follows:
  

  Year ended December 31, 

  2014   2015   2016 

  (in thousands) 

Stock-based compensation expense           
Cost of revenue—Other $ 4,414   $ 5,531   $ 6,108 
Cost of revenue—Ticketing service —   40   188 
Product development 17,546   23,671   30,975 
Sales and marketing 42,165   52,747   58,118 
General and administrative 22,930   29,656   43,069 

Total stock-based compensation expense $ 87,055   $ 111,645   $ 138,458 

Common Stock and Net Loss 
Per Share (Tables) 

12 Months Ended
Dec. 31, 2016 

Earnings Per Share [Abstract]   

Schedule of the computation of historical basic and diluted net loss per share The following table sets forth the computation of historical basic and diluted net loss per share:
  

  Year Ended December 31, 

  2014   2015   2016 

  (in thousands except per share amounts) 

Numerator           

Net loss $ (30,406 )   $ (169,661 )   $ (342,978 ) 

           
Denominator           

Weighted-average common shares outstanding used in computing 
basic and diluted net loss per share 205,273    213,790    230,693  

Net loss per share, basic and diluted $ (0.15 )   $ (0.79 )   $ (1.49 ) 

Schedule of potential common shares that were excluded from the computation of 
diluted net loss per share

The following potential common shares outstanding were excluded from the computation of diluted net loss per share because 
including them would have been anti-dilutive:
  

  As of December 31, 2014   As of December 31, 2015   As of December 31, 2016 

  (in thousands) 

Options to purchase common stock 10,980    12,816    9,436  
Restricted stock units 11,024    17,272    22,404  
Performance awards* —    776    2,369  

Total common stock equivalents 22,004    30,864    34,209  

*Includes potential common shares outstanding for MSUs and PSUs 

Segment Data and Revenue 
by Geographic Area (Tables) 

12 Months Ended
Dec. 31, 2016 

Segment Reporting [Abstract]   

Schedule of Reportable Segments 
Information

The following table provides the financial performance of our reportable segments, including a reconciliation of gross profit from segment operations to gross profit from 
total operations:

 

 
The following table provides depreciation and amortization costs included in costs of revenues by segment included in the consolidated statements of operations: 
 

  Year ended December 31, 

  2015   2016 

  Pandora   Ticketfly (1)   Total   Pandora   Ticketfly   Total 

  (in thousands)   (in thousands) 

Revenues $ 1,153,876    $ 10,167    $ 1,164,043    $ 1,298,276    $ 86,550    $ 1,384,826  
Cost of revenues 690,220    7,121    697,341    835,642    59,280    894,922  
Gross profit $ 463,656    $ 3,046    $ 466,702    $ 462,634    $ 27,270    $ 489,904  
Operating and other expenses         (636,363 )           (832,882 ) 

Net loss         $ (169,661 )           $ (342,978 ) 

                       

(1) Includes two months of revenue and expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

  Year ended December 31, 

  2015   2016 
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  Pandora   Ticketfly (1)   Total   Pandora   Ticketfly   Total 

  (in thousands)   (in thousands) 

Depreciation and amortization  $ 7,231   $ 949   $ 8,180   $ 8,667   $ 5,729   $ 14,396 
                       

(1) Includes two months of depreciation and amortization expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

Schedule of Revenue by Geographic Area The following table sets forth revenue by geographic area:
 

    Year ended December 31, 

    2014   2015   2016 

    (in thousands) 

Revenue by geographic area             

United States   $ 917,008    $ 1,155,210    $ 1,366,330  
International   3,794    8,833    18,496  

Total revenue   $ 920,802    $ 1,164,043    $ 1,384,826  

Selected Quarterly Financial 
Data (unaudited) (Tables) 

12 Months Ended
Dec. 31, 2016 

Quarterly Financial Information Disclosure [Abstract]   

Schedule of selected quarterly financial data (unaudited)
  Quarter ended 

  March 31,   June 30,   
September 

30,   
December 

31,   March 31,   June 30,   September 30,   
December 

31, 

  2015   2015   2015   2015   2016   2016   2016   2016 

  (in thousands, except per share data) 

Total revenue (1) $ 230,764   $ 285,560   $ 311,562   $ 336,157   $ 297,305   $ 343,022   $ 351,901   $ 392,598 
Cost of revenue                               

Cost of revenue—Content 
acquisition costs 126,023   130,134   211,272   142,933   171,264   176,633   174,334   212,122 
Cost of revenue—Other 16,233   20,043   21,414   22,168   20,999   24,833   25,556   29,901 
Cost of revenue—Ticketing 
service (1) —   —   —   7,121   14,646   15,259   15,318   14,057 

Total cost of revenue 142,256   150,177   232,686   172,222   206,909   216,725   215,208   256,080 
Gross profit 88,508   135,383   78,876   163,935   90,396   126,297   136,693   136,518 
Operating expenses                               

Product development (1) 15,875   18,742   21,849   28,115   35,846   33,808   33,657   38,325 
Sales and marketing (1) 84,274   94,035   107,286   112,574   117,622   123,812   116,475   133,546 
General and administrative (1) 36,754   38,812   35,603   42,774   46,296   40,562   41,768   46,946 

Total operating expenses 136,903   151,589   164,738   183,463   199,764   198,182   191,900   218,817 
Loss from operations (48,395)   (16,206)   (85,862)   (19,528)   (109,368)   (71,885)   (55,207)   (82,299) 

Net loss (48,257)   (16,065)   (85,930)   (19,409)   (115,102)   (76,333)   (61,534)   (90,009) 

Net loss per share, basic (0.23)   (0.08)   (0.40)   (0.09)   (0.51)   (0.33)   (0.27)   (0.38) 

Net loss per share, diluted $ (0.23)   $ (0.08)   $ (0.40)   $ (0.09)   $ (0.51)   $ (0.33)   $ (0.27)   $ (0.38) 

(1) Includes two months of revenue and expense for Ticketfly from the acquisition date of October 31, 2015 to December 31, 2015. 

Summary of Significant 
Accounting Policies (Details) 

1 Months Ended 3 Months Ended 12 Months Ended
Mar. 31, 2015  

performance_period 
Mar. 31, 2014  

USD ($) 
Dec. 31, 2016  

USD ($) 
Dec. 31, 2015 

USD ($) 
Dec. 31, 2014 

USD ($) 
Dec. 31, 2013 

USD ($) 
Accounting Policies [Abstract]             

Deferred revenue related to in-app mobile subscriptions subject to refund rights           $ 14,200,000 

Increase related to in-app subscription revenue   $ 14,200,000         

Concentration Risk [Line Items]             

Actual credit losses     $ 2,000,000.0 $ 1,100,000 $ 1,100,000   

Capitalized cost, net of amortization, related to internal use software and website development costs     7,500,000       

Amortization expense on ticketing contract advances     5,700,000 700,000     

Impairment of goodwill     $ 0       

Service period over which company recognizes stock-based compensation (years)     4 years       

Advertising expenses     $ 45,700,000 35,100,000 $ 10,400,000   

MSUs             

Concentration Risk [Line Items]             

Service period over which company recognizes stock-based compensation (years)     1 year 1 month 17 days       

Number of performance periods used for measurement | performance_period 3           

Internal use software and website development             

Concentration Risk [Line Items]             

Capitalized cost, net of amortization, related to internal use software and website development costs     $ 25,700,000 $ 6,300,000     

Minimum             

Concentration Risk [Line Items]             

Estimated useful lives of assets (years)     3 years       

Life of ticketing contract term (years)     3 years       

Finite-lived intangible asset, useful life (years)     2 years       

Minimum | Internal use software and website development             

Concentration Risk [Line Items]             

Estimated useful lives of assets (years)     3 years       

Maximum             

Concentration Risk [Line Items]             

Estimated useful lives of assets (years)     5 years       

Life of ticketing contract term (years)     5 years       

Finite-lived intangible asset, useful life (years)     11 years       

Maximum | Internal use software and website development             

Concentration Risk [Line Items]             

Estimated useful lives of assets (years)     5 years       

Composition of Certain 
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Financial Statement Captions 
- Schedule of cash, cash 

equivalents and investments 
(Details) - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 Dec. 31, 2013 

Cash, Cash Equivalents and Investments         

Document Period End Date Dec. 31, 2016       

Total cash and cash equivalents $ 199,944 $ 334,667 $ 175,957 $ 245,755 

Total short-term investments 37,109 35,844     

Total long-term investments 6,252 46,369     

Total cash, cash equivalents and investments 243,305 416,880     

Cash         

Cash, Cash Equivalents and Investments         

Total cash and cash equivalents 144,192 104,361     

Money market funds         

Cash, Cash Equivalents and Investments         

Total cash and cash equivalents 55,752 180,021     

Commercial paper         

Cash, Cash Equivalents and Investments         

Total cash and cash equivalents 0 31,089     

Total short-term investments 0 4,792     

Corporate debt securities         

Cash, Cash Equivalents and Investments         

Total cash and cash equivalents 0 2,000     

Total short-term investments 37,109 31,052     

Total long-term investments 6,252 46,369     

U.S. government and government agency debt securities         

Cash, Cash Equivalents and Investments         

Total cash and cash equivalents $ 0 $ 17,196     

Composition of Certain 
Financial Statement Captions 
- Summary of available-for-

sale securities' adjusted cost, 
gross unrealized gains, gross 

unrealized losses and fair 
value by significant 

investment category (Details) 
- USD ($) 

$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Schedule of Available-for-sale Securities [Line Items]     

Adjusted Cost $ 99,165 $ 312,860 

Unrealized Gains 3 8 

Unrealized Losses (55) (349) 

Fair Value 99,113 312,519 

Money market funds     

Schedule of Available-for-sale Securities [Line Items]     

Adjusted Cost 55,752 180,021 

Unrealized Gains 0 0 

Unrealized Losses 0 0 

Fair Value 55,752 180,021 

Commercial paper     

Schedule of Available-for-sale Securities [Line Items]     

Adjusted Cost   35,881 

Unrealized Gains   0 

Unrealized Losses   0 

Fair Value   35,881 

Corporate debt securities     

Schedule of Available-for-sale Securities [Line Items]     

Adjusted Cost 43,413 79,760 

Unrealized Gains 3 8 

Unrealized Losses (55) (347) 

Fair Value $ 43,361 79,421 

U.S. government and government agency debt securities     

Schedule of Available-for-sale Securities [Line Items]     

Adjusted Cost   17,198 

Unrealized Gains   0 

Unrealized Losses   (2) 

Fair Value   $ 17,196 

Composition of Certain 
Financial Statement Captions 

- Schedule of available-for-
sale investments by 

contractual maturity date 
(Details) - USD ($) 

$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Adjusted Cost     

Due in one year or less $ 92,914 $ 266,205 
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Due after one year through three years 6,251 46,655 

Total 99,165 312,860 

Fair Value     

Due in one year or less 92,861 266,150 

Due after one year through three years 6,252 46,369 

Total $ 99,113 $ 312,519 

Composition of Certain 
Financial Statement Captions 
- Summary of available-for-

sale securities' fair value and 
gross unrealized losses 

(Details) - USD ($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Schedule of Available-for-sale Securities [Line Items]     

Available-for-sale securities, continuous unrealized loss position, twelve months or less, fair value $ 34,257 $ 81,045 

Available-for-sale securities, continuous unrealized loss position, twelve months or less, gross unrealized losses (52) (295) 

Available-for-sale securities, continuous unrealized loss position, more than twelve months, fair value 4,099 8,531 

Available-for-sale securities, continuous unrealized loss position, more than twelve months, gross unrealized losses (3) (54) 

Available-for-sale securities, continuous unrealized loss position, total, fair value 38,356 89,576 

Available-for-sale securities, continuous unrealized loss position, total, gross unrealized losses (55) (349) 

Corporate debt securities     

Schedule of Available-for-sale Securities [Line Items]     

Available-for-sale securities, continuous unrealized loss position, twelve months or less, fair value 34,257 64,804 

Available-for-sale securities, continuous unrealized loss position, twelve months or less, gross unrealized losses (52) (293) 

Available-for-sale securities, continuous unrealized loss position, more than twelve months, fair value 4,099 8,531 

Available-for-sale securities, continuous unrealized loss position, more than twelve months, gross unrealized losses (3) (54) 

Available-for-sale securities, continuous unrealized loss position, total, fair value 38,356 73,335 

Available-for-sale securities, continuous unrealized loss position, total, gross unrealized losses $ (55) (347) 

U.S. government and government agency debt securities     

Schedule of Available-for-sale Securities [Line Items]     

Available-for-sale securities, continuous unrealized loss position, twelve months or less, fair value   16,241 

Available-for-sale securities, continuous unrealized loss position, twelve months or less, gross unrealized losses   (2) 

Available-for-sale securities, continuous unrealized loss position, more than twelve months, fair value   0 

Available-for-sale securities, continuous unrealized loss position, more than twelve months, gross unrealized losses   0 

Available-for-sale securities, continuous unrealized loss position, total, fair value   16,241 

Available-for-sale securities, continuous unrealized loss position, total, gross unrealized losses   $ (2) 

Composition of Certain 
Financial Statement Captions 

- Narrative (Details) 

12 Months Ended
Dec. 31, 2016 

USD ($)  
security 

Dec. 31, 2015 
USD ($) 

Dec. 31, 2014 
USD ($) 

Property, Plant and Equipment [Abstract]       

Number of owned securities that were in an unrealized loss position | security 30     

Unrealized losses deemed to be other-than-temporary $ 0     

Proceeds from sale of available-for-sale securities 3,507,000 $ 111,356,000 $ 0 

Realized gain (loss) in connecting with sales of available-for-sale securities 0     

Prepaid content acquisition costs 46,310,000 2,099,000   

Property, Plant and Equipment [Line Items]       

Depreciation 34,200,000 20,400,000 14,700,000 

Capitalized cost related to internal use software and website development costs 7,500,000     

Accumulated amortization $ 89,385,000 55,145,000   

Minimum       

Property, Plant and Equipment [Line Items]       

Expected useful lives (years) 3 years     

Maximum       

Property, Plant and Equipment [Line Items]       

Expected useful lives (years) 5 years     

Software developed for internal use       

Property, Plant and Equipment [Line Items]       

Capitalized cost related to internal use software and website development costs $ 25,700,000 6,300,000   

Accumulated amortization 9,300,000 4,000,000.0   

Amortization expense $ 5,300,000 2,200,000 $ 1,100,000 

Software developed for internal use | Minimum       

Property, Plant and Equipment [Line Items]       

Expected useful lives (years) 3 years     

Software developed for internal use | Maximum       

Property, Plant and Equipment [Line Items]       

Expected useful lives (years) 5 years     

Other current assets       

Property, Plant and Equipment [Line Items]       

Receivables for the reimbursement of costs of leasehold improvements in connection with operating leases $ 9,100,000 $ 12,900,000   

Composition of Certain 
Financial Statement Captions 

- Schedule of accounts 
receivable, net (Details) - 

USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 Dec. 31, 2013 
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Organization, Consolidation and Presentation of Financial Statements [Abstract]         

Document Period End Date Dec. 31, 2016       

Accounts receivable, net         

Accounts receivable $ 312,900 $ 279,240     

Allowance for doubtful accounts (3,633) (2,165) $ (1,218) $ (1,272) 

Total accounts receivable, net $ 309,267 $ 277,075     

Composition of Certain 
Financial Statement Captions 

- Schedule of allowance for 
doubtful accounts (Details) - 

USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Allowance for Doubtful Accounts       

Balance at Beginning of Period $ 2,165 $ 1,218 $ 1,272 

Additions 3,508 2,085 1,064 

Write-offs, Net of Recoveries (2,040) (1,138) (1,118) 

Balance at End of Period $ 3,633 $ 2,165 $ 1,218 

Composition of Certain 
Financial Statement Captions 

- Schedule of prepaid and 
other current assets (Details) 

- USD ($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Prepaid and other current assets     

Other current assets $ 13,858 $ 15,821 

Prepaid expenses 13,533 13,908 

Ticketing contract advances - short term, net 5,800 4,092 

Total prepaid and other current assets $ 33,191 $ 33,821 

Composition of Certain 
Financial Statement Captions 
- Schedule of other long-term 

assets (Details) - USD ($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Other long-term assets     

Ticketing contract advances - long-term $ 15,395 $ 9,824 

Long-term security deposits 9,090 9,039 

Other 7,048 10,929 

Total other long-term assets $ 31,533 $ 29,792 

Composition of Certain 
Financial Statement Captions 

- Schedule of property and 
equipment, net (Details) - 

USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Property, Plant and Equipment [Line Items]     

Document Period End Date Dec. 31, 2016   

Property and equipment, net     

Total property and equipment $ 213,473 $ 121,515 

Less accumulated depreciation and amortization (89,385) (55,145) 

Total property and equipment, net 124,088 66,370 

Servers, computers and other related equipment     

Property and equipment, net     

Total property and equipment 85,541 57,309 

Leasehold improvements     

Property and equipment, net     

Total property and equipment 63,519 35,947 

Office furniture and equipment     

Property and equipment, net     

Total property and equipment 9,037 5,470 

Construction in progress     

Property and equipment, net     

Total property and equipment 20,393 12,550 

Software developed for internal use     

Property and equipment, net     

Total property and equipment 34,983 10,239 

Less accumulated depreciation and amortization $ (9,300) $ (4,000) 

Composition of Certain 
Financial Statement Captions 

- Schedule of other current 
liabilities (Details) - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Organization, Consolidation and Presentation of Financial Statements [Abstract]     

Document Period End Date Dec. 31, 2016   

Other current liabilities     

Ticketing amounts due to clients $ 20,666 $ 13,104 

Other 327 2,528 
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Total other current liabilities $ 20,993 $ 15,632 

Composition of Certain 
Financial Statement Captions 
- Schedule of other long-term 
liabilities (Details) - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Organization, Consolidation and Presentation of Financial Statements [Abstract]     

Document Period End Date Dec. 31, 2016   

Other long-term liabilities     

Long-term deferred rent $ 24,245 $ 23,662 

Other 9,942 7,200 

Total other long-term liabilities $ 34,187 $ 30,862 

Fair Value - Schedule of fair 
value of financial assets and 
liabilities (Details) - USD ($) 

$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value $ 43,361 $ 132,498 

Commercial paper     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value   35,881 

Corporate debt securities     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value 43,361 79,421 

U.S. government and government agency debt securities     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value   17,196 

Quoted Prices in Active Markets for Identical Instruments (Level 1)     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value 0 0 

Quoted Prices in Active Markets for Identical Instruments (Level 1) | Commercial paper     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value   0 

Quoted Prices in Active Markets for Identical Instruments (Level 1) | Corporate debt securities     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value 0 0 

Quoted Prices in Active Markets for Identical Instruments (Level 1) | U.S. government and government agency debt securities     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value   0 

Significant Other Observable Inputs (Level 2)     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value 43,361 132,498 

Significant Other Observable Inputs (Level 2) | Commercial paper     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value   35,881 

Significant Other Observable Inputs (Level 2) | Corporate debt securities     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value $ 43,361 79,421 

Significant Other Observable Inputs (Level 2) | U.S. government and government agency debt securities     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Total assets measured at fair value   $ 17,196 

Fair Value - Narrative 
(Details) - USD ($) 

Dec. 31, 2016 Dec. 31, 2015 

Money market funds | Fair value measured on a recurring basis     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Fair value $ 55,800,000 $ 180,000,000.0 

Level 3     

Fair Value, Assets and Liabilities Measured on Recurring and Nonrecurring Basis [Line Items]     

Assets measured at fair value 0 0 

Liabilities measured at fair value $ 0 $ 0 

Business Combinations - 
Narrative (Details) 

$ / shares in Units, $ in 
Thousands

12 Months Ended

Dec. 23, 2015 
USD ($) 

Oct. 31, 2015 
USD ($)  

$ / shares  
shares 

Dec. 31, 2016  
company 

Business Acquisition [Line Items]       

Number of companies integrated | company     2 

Ticketfly       

Business Acquisition [Line Items]       

Aggregate purchase price   $ 335,343   

Shares issued in acquisition (in shares) | shares   11,193,847   

Cash paid   $ 191,479   

Share price (in dollars per share) | $ / shares   $ 12.18   

Post-combination compensation expense   $ 3,235   

Post-combination compensation expense (in shares) | shares   200,000   
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Post-combination compensation expense, cash   $ 1,900   

Required service period (up to)   3 years   

Estimated liabilities for indirect taxes and other liabilities   $ 5,100   

Escrow receivable   $ 5,100   

Rdio       

Business Acquisition [Line Items]       

Aggregate purchase price $ 77,500     

Cash paid $ 2,500     

Business Combinations - 
Summary of the components 
of the purchase consideration 

transferred (Details) - 
Ticketfly 

$ / shares in Units, $ in 
Thousands

Oct. 31, 2015 
USD ($)  

$ / shares  
shares 

Business Acquisition [Line Items]   

Cash paid by Pandora $ 191,479 

Cash paid by Ticketfly to option holders 7,238 

Common stock (11,193,847 shares at $12.18 per share) issued by Pandora to selling shareholders 136,342 

Fair value of stock options and restricted stock units assumed 10,514 

Less: purchase price adjustments (6,995) 

Less: post-combination compensation expense (3,235) 

Purchase consideration $ 335,343 

Shares issued in acquisition (in shares) | shares 11,193,847 

Share price (in dollars per share) | $ / shares $ 12.18 

Business Combinations - 
Summary of the estimated 

fair values of assets acquired 
and liabilities assumed 

(Details) - USD ($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 Oct. 31, 2015 Dec. 31, 2014 

Business Acquisition [Line Items]         

Goodwill $ 306,691 $ 303,875   $ 0 

Ticketfly         

Business Acquisition [Line Items]         

Current assets     $ 39,809   

Long-term assets     15,982   

Current liabilities     (21,853)   

Long-term liabilities     (6,298)   

Deferred tax liability   (1,738) (1,738)   

Intangible assets     76,800   

Goodwill   232,641 232,641   

Total   $ 335,343 $ 335,343   

Business Combinations - 
Schedule of unaudited pro 
forma results (Details) - 

Ticketfly - USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2015 Dec. 31, 2014 

Business Acquisition [Line Items]     

Revenue $ 1,222,452 $ 975,712 

Net loss $ (210,111) $ (58,195) 

Business Combinations - 
Summary of the allocation of 
estimated fair values of net 
assets acquired including 

related estimated useful lives 
(Details) - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2015 Dec. 31, 2016 Oct. 31, 2015 Dec. 31, 2014 

Business Acquisition [Line Items]         

Goodwill $ 303,875 $ 306,691   $ 0 

Ticketfly         

Business Acquisition [Line Items]         

Tangible assets acquired, net 27,640       

Deferred tax liability (1,738)   $ (1,738)   

Net assets acquired 102,702       

Goodwill 232,641   232,641   

Total 335,343   $ 335,343   

Ticketfly | FCC license—broadcast radio         

Business Acquisition [Line Items]         

Estimated fair value 0       

Ticketfly | Customer relationships - clients         

Business Acquisition [Line Items]         

Estimated fair value $ 37,300       

Estimated useful life in years 8 years       

Ticketfly | Developed technology         

Business Acquisition [Line Items]         
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Estimated fair value $ 28,100       

Estimated useful life in years 5 years       

Ticketfly | Tradename         

Business Acquisition [Line Items]         

Estimated fair value $ 10,400       

Estimated useful life in years 8 years       

Ticketfly | Customer relationships - users         

Business Acquisition [Line Items]         

Estimated fair value $ 1,000       

Estimated useful life in years 2 years       

Rdio         

Business Acquisition [Line Items]         

Tangible assets acquired, net $ 1,969       

Deferred tax liability 0       

Net assets acquired 29,369       

Goodwill 48,131       

Total 77,500       

Rdio | FCC license—broadcast radio         

Business Acquisition [Line Items]         

Estimated fair value 0       

Rdio | Customer relationships - clients         

Business Acquisition [Line Items]         

Estimated fair value 0       

Rdio | Developed technology         

Business Acquisition [Line Items]         

Estimated fair value $ 26,400       

Rdio | Developed technology | Minimum         

Business Acquisition [Line Items]         

Estimated useful life in years 2 years       

Rdio | Developed technology | Maximum         

Business Acquisition [Line Items]         

Estimated useful life in years 5 years       

Rdio | Tradename         

Business Acquisition [Line Items]         

Estimated fair value $ 1,000       

Estimated useful life in years 3 years       

Rdio | Customer relationships - users         

Business Acquisition [Line Items]         

Estimated fair value $ 0       

Other         

Business Acquisition [Line Items]         

Tangible assets acquired, net (490)       

Deferred tax liability (49)       

Net assets acquired 2,464       

Goodwill 23,103       

Total 25,567       

Other | FCC license—broadcast radio         

Business Acquisition [Line Items]         

Estimated fair value 193       

Other | Customer relationships - clients         

Business Acquisition [Line Items]         

Estimated fair value 0       

Other | Developed technology         

Business Acquisition [Line Items]         

Estimated fair value $ 1,550       

Estimated useful life in years 4 years       

Other | Tradename         

Business Acquisition [Line Items]         

Estimated fair value $ 320       

Estimated useful life in years 2 years       

Other | Customer relationships - users         

Business Acquisition [Line Items]         

Estimated fair value $ 940       

Estimated useful life in years 2 years       

Goodwill and Other Intangible 
Assets - Schedule of changes 

in the carrying amount of 
goodwill (Details) - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Goodwill     

Beginning balance $ 303,875 $ 0 

Goodwill resulting from business combination and purchase price adjustments 2,816 303,875 

Ending balance $ 306,691 $ 303,875 

Goodwill and Other Intangible 
Assets - Summary of gross 
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carrying amounts and 
accumulated amortization of 
intangibles (Details) - USD 

($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Finite-lived intangible assets     

Gross Carrying Amount $ 115,266 $ 115,040 

Accumulated Amortization (25,034) (4,488) 

Net Carrying Value 90,232 110,552 

Total intangible assets, Gross Carrying Amount 115,459 115,233 

Total intangible assets, Accumulated Amortization (25,034) (4,488) 

Total intangible assets, Net Carrying Value 90,425 110,745 

FCC license—broadcast radio     

Indefinite-lived intangible assets     

Indefinite-lived intangible assets 193 193 

Patents     

Finite-lived intangible assets     

Gross Carrying Amount 8,030 8,030 

Accumulated Amortization (2,556) (1,824) 

Net Carrying Value 5,474 6,206 

Total intangible assets, Accumulated Amortization (2,556) (1,824) 

Developed technology     

Finite-lived intangible assets     

Gross Carrying Amount 56,162 56,050 

Accumulated Amortization (13,599) (1,265) 

Net Carrying Value 42,563 54,785 

Total intangible assets, Accumulated Amortization (13,599) (1,265) 

Customer relationships - clients     

Finite-lived intangible assets     

Gross Carrying Amount 37,399 37,300 

Accumulated Amortization (5,487) (777) 

Net Carrying Value 31,912 36,523 

Total intangible assets, Accumulated Amortization (5,487) (777) 

Customer relationships - users     

Finite-lived intangible assets     

Gross Carrying Amount 1,940 1,940 

Accumulated Amortization (1,288) (318) 

Net Carrying Value 652 1,622 

Total intangible assets, Accumulated Amortization (1,288) (318) 

Trade names     

Finite-lived intangible assets     

Gross Carrying Amount 11,735 11,720 

Accumulated Amortization (2,104) (304) 

Net Carrying Value 9,631 11,416 

Total intangible assets, Accumulated Amortization $ (2,104) $ (304) 

Goodwill and Other Intangible 
Assets - Narrative (Details) - 

USD ($) 
$ in Millions

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Goodwill and Intangible Assets Disclosure [Abstract]       

Amortization expense of intangible assets $ 20.5 $ 3.4 $ 0.7 

Goodwill and Other Intangible 
Assets - Schedule of future 

amortization expense related 
to finite-lived intangible 

assets (Details) - USD ($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Goodwill and Intangible Assets Disclosure [Abstract]     

2017 $ 20,116   

2018 17,654   

2019 17,129   

2020 15,896   

2021 6,690   

Thereafter 12,747   

Net Carrying Value $ 90,232 $ 110,552 

Debt Instruments - Schedule 
of long-term debt (Details) - 

USD ($) 
Dec. 31, 2016 Sep. 30, 2016 Dec. 31, 2015 Dec. 09, 2015 

Debt Instrument [Line Items]         

Unamortized discount on long-term debt $ (92,753,000)   $ (110,423,000)   

Long-term debt, net 342,247,000   234,577,000   

Line of credit         

Debt Instrument [Line Items]         

Credit facility 90,000,000   0   

Interest rate (percent)   3.81%     

Convertible debt | 1.75% convertible senior notes due 2020         
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Debt Instrument [Line Items]         

1.75% convertible senior notes due 2020 $ 345,000,000   $ 345,000,000   

Interest rate (percent) 1.75%     1.75% 

Debt Instruments - Narrative 
(Details) 

$ / shares in Units, shares in 
Millions

1 Months Ended 12 Months Ended
Dec. 09, 2015  

USD ($)  
day  

$ / shares  
$ / unit  
shares 

Sep. 30, 2016  
USD ($) 

Dec. 31, 2015  
USD ($) 

May 31, 
2011  

USD ($) 

Dec. 31, 2016 
USD ($)  

$ / shares 

Dec. 31, 2015 
USD ($) 

Dec. 31, 
2014  

USD ($) 

Debt Instruments               

Payments for capped call transactions         $ 0 $ 43,160,000 $ 0 

Debt instrument, conversion price (in dollars per share) | $ / shares $ 16.42             

Share price (in dollars per share) | $ / shares         $ 13.04     

Line of credit               

Debt Instruments               

Interest rate (percent)   3.81%           

Maximum borrowings available
    

$ 
120,000,000.0 

    120,000,000.0   

Credit facility financial covenant, minimum liquidity     10,000,000.0 $ 5,000,000.0       

Line of credit facility, unused capacity, commitment fee percentage       0.375%       

Borrowings from credit facility
  

$ 
90,000,000.0 

          

Credit facility     0   $ 90,000,000 0   

Available borrowing capacity     118,900,000   $ 28,800,000 118,900,000   

Debt issuance cost     400,000     400,000   

Credit facility term remaining         2 years     

Amortization of debt issuance costs         $ 400,000 200,000 $ 200,000 

Line of credit | Minimum               

Debt Instruments               

Interest rate (percent)         2.00%     

Line of credit | Maximum               

Debt Instruments               

Interest rate (percent)         2.25%     

Line of credit | Alternate base rate | Minimum               

Debt Instruments               

Margin       1.00%       

Line of credit | Alternate base rate | Maximum               

Debt Instruments               

Margin       1.25%       

Line of credit | LIBOR | Minimum               

Debt Instruments               

Margin       2.00%       

Line of credit | LIBOR | Maximum               

Debt Instruments               

Margin       2.25%       

Letter of credit               

Debt Instruments               

Maximum borrowings available
        

$ 
15,000,000.0 

    

Outstanding amount     $ 1,100,000   $ 1,200,000 $ 1,100,000   

Convertible debt | Notes               

Debt Instruments               

Aggregate principal amount $ 
345,000,000.0 

            

Interest rate (percent) 1.75%       1.75%     

Net proceeds from sale of debt $ 336,500,000             

Payments for capped call transactions $ 43,200,000             

Debt instrument, conversion ratio 0.060905             

Debt instrument, conversion price (in dollars per share) | $ / shares $ 16.42             

Debt instrument, redemption price, percentage of principal 100.00%             

Debt conversion, maximum number of shares of common stock convertible by notes (shares) | 
shares

27.3             

Value of debt $ 233,500,000       $ 357,200,000     

Carrying amount of equity component reported in additional paid-in-capital 103,000,000.0             

Debt fees and expenses $ 2,600,000             

Initial cap price (in dollars per share) | $ / unit 25.26             

Convertible debt | Notes | Redemption, period 1               

Debt Instruments               

Debt instrument, threshold percentage of stock price trigger 130.00%             

Debt instrument, threshold trading days | day 20             

Debt instrument, threshold consecutive trading days 30 days             

Debt instrument, threshold notice trading days | day 5             

Convertible debt | Notes | Redemption, period 2               

Debt Instruments               

Debt instrument, threshold percentage of stock price trigger 130.00%             

Debt instrument, threshold trading days | day 20             
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Debt instrument, threshold consecutive trading days 30 days             

Convertible debt | Notes | Redemption, period 3               

Debt Instruments               

Debt instrument, threshold note trading days | day 5             

Debt instrument, threshold principle amount of note trigger $ 1,000             

Debt instrument, threshold consecutive note trading days 10 days             

Debt instrument, threshold percentage of note price trigger 98.00%             

Debt Instruments - Summary 
of the effective interest rate, 
contractually stated interest 
expense and costs related to 
amortization of discount for 

the Notes (Details) - 
Convertible debt - Notes - 

USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Debt Instrument [Line Items]     

Effective interest rate 10.18% 10.18% 

Contractually stated interest expense $ 6,046 $ 369 

Amortization of discount $ 18,315 $ 1,084 

Commitments and 
Contingencies - Schedule of 

future minimum lease 
payments under operating 

leases (Details) 
$ in Thousands

Dec. 31, 2016 
USD ($) 

Future Minimum Lease Payments   

2017 $ 26,035 

2018 25,023 

2019 24,521 

2020 21,996 

2021 13,778 

Thereafter 43,860 

Total 155,213 

Future Minimum Sublease Income   

2017 1,848 

2018 907 

2019 487 

2020 501 

2021 430 

Thereafter 0 

Total $ 4,173 

Commitments and 
Contingencies - Narrative 

(Details) - USD ($) 

1 Months 
Ended

3 Months Ended 9 Months 
Ended

12 Months Ended

Oct. 31, 
2015 

Dec. 31, 2016 Sep. 30, 
2016 

Jun. 30, 
2016 

Mar. 31, 
2016 

Dec. 31, 
2015 

Sep. 30, 
2015 

Jun. 30, 
2015 

Mar. 31, 
2015 

Sep. 30, 
2015 

Dec. 31, 2016 Dec. 31, 
2015 

Dec. 31, 
2014 

Commitments and 
Contingencies Disclosure 
[Abstract]

                          

Rent expenses
                    $ 20,500,000 

$ 
12,200,000 

$ 8,600,000 

Deferred rent
  $ 27,600,000       

$ 
23,900,000 

        27,600,000 23,900,000   

Content acquisition costs                     163,800,000     

Amortization of prepaid content 
acquisition costs

                    117,500,000     

Total future minimum guarantee 
payments

  763,000,000.0                 763,000,000.0     

Future minimum guarantee 
commitments to be paid this year

  355,600,000                 355,600,000     

Loss Contingencies [Line 
Items]

                          

Litigation settlement, expense
  $ 212,122,000 

$ 
174,334,000 

$ 
176,633,000 

$ 
171,264,000 

$ 
142,933,000 

$ 
211,272,000 

$ 
130,134,000 

$ 
126,023,000 

  734,353,000 610,362,000 
$ 
446,377,000 

Pre-1972 Copyright Litigation                           

Loss Contingencies [Line 
Items]

                          

Settlement $ 
90,000,000 

                        

Expenses                     $ 24,600,000     

Pre-1972 Copyright Litigation | 
Cost of revenue - content 
acquisition costs

                          

Loss Contingencies [Line 
Items]

                          

Litigation settlement, expense
                      

$ 
65,400,000 

  

Pre-1972 Copyright Litigation | 
Cost of revenue - content                           
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acquisition costs

Loss Contingencies [Line 
Items]

                          

Litigation settlement, expense
                  

$ 
57,900,000 

      

Provision for Income Taxes - 
Schedule of loss before 

provision for income taxes by 
jurisdiction (Details) - USD 

($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Jurisdiction       

Domestic $ (328,414) $ (163,460) $ (24,230) 

Foreign (14,792) (7,751) (5,592) 

Loss before benefit from (provision for) income taxes $ (343,206) $ (171,211) $ (29,822) 

Provision for Income Taxes - 
Schedule of provision for 

income taxes (Details) - USD 
($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Current       

Federal $ 0 $ 0 $ 0 

State and local 26 9 353 

International 443 214 231 

Total current income tax expense 469 223 584 

Deferred       

Federal (96,852) (17,943) (9,996) 

State and local (10,750) (2,174) (6,238) 

International (1,032) 0 0 

Valuation allowance 107,937 18,344 16,234 

Total deferred income tax expense (benefit) (697) (1,773) 0 

Total provision for (benefit from) income taxes $ (228) $ (1,550) $ 584 

Provision for Income Taxes - 
Narrative (Details) - USD ($) 

12 Months Ended
Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Income Tax Disclosure [Abstract]       

Decrease in income tax provision $ 1,300,000     

Release of valuation allowance as a result of acquisitions 1,900,000 $ 1,800,000   

Operating Loss Carryforwards [Line Items]       

Increase in valuation allowance $ (108,000,000.0)     

Document Period End Date Dec. 31, 2016     

Unrecognized tax benefits $ 9,412,000 6,864,000 $ 5,793,000 

Income tax, penalties and interest expense 0 $ 0 $ 0 

Federal       

Operating Loss Carryforwards [Line Items]       

Net operating loss carryforwards 818,500,000     

Tax credit carryforwards 14,800,000     

Net operating loss carryforwards recognized through additional paid in capital, if realized 377,300,000     

Federal | Acquisitions       

Operating Loss Carryforwards [Line Items]       

Net operating loss carryforwards 62,400,000     

State       

Operating Loss Carryforwards [Line Items]       

Net operating loss carryforwards 552,200,000     

Tax credit carryforwards that do not expire 15,800,000     

Tax credit carryforwards that will expire beginning in 2024 5,700,000     

State | Acquisitions       

Operating Loss Carryforwards [Line Items]       

Net operating loss carryforwards 41,300,000     

Foreign       

Operating Loss Carryforwards [Line Items]       

Net operating loss carryforwards 8,200,000     

Foreign | Acquisitions       

Operating Loss Carryforwards [Line Items]       

Net operating loss carryforwards $ 3,800,000     

Provision for Income Taxes - 
Schedule of reconciliation of 

the statutory federal rate and 
effective tax rate (Details) 

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Reconciliation of the statutory federal rate and the company's effective tax rate       

U.S. federal taxes at statutory rate 34.00% 34.00% 34.00% 

State taxes, net of federal benefit 0.00% 0.00% (1.00%) 

Permanent differences 2.00% 3.00% 4.00% 

Foreign rate differential (2.00%) (1.00%) (7.00%) 

Federal and state credits, net of reserve 2.00% 2.00% 11.00% 

Impact of acquired DTAs and DTLs 1.00% 1.00% 0.00% 
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Change in valuation allowance (32.00%) (33.00%) (55.00%) 

Change in rate 0.00% (1.00%) 6.00% 

Deferred adjustments (5.00%) (4.00%) 6.00% 

Effective tax rate 0.00% 1.00% (2.00%) 

Provision for Income Taxes - 
Schedule of major 

components of deferred tax 
assets and liabilities (Details) 

- USD ($) 
$ in Thousands

Dec. 31, 2016 Dec. 31, 2015 

Deferred tax assets     

Net operating loss carryforwards $ 167,961 $ 91,658 

Tax credit carryforwards 21,111 14,204 

Allowances and other 27,729 21,802 

Stock options 32,986 29,927 

Depreciation and amortization 3,704 0 

Total deferred tax assets 253,491 157,591 

Valuation allowance (200,797) (92,772) 

Total deferred tax assets, net of valuation allowance 52,694 64,819 

Deferred tax liabilities     

Convertible debt (31,592) (37,580) 

Depreciation and amortization (22,360) (27,252) 

Total deferred tax liabilities (53,952) (64,832) 

Net deferred tax assets (liabilities) $ (1,258) $ (13) 

Provision for Income Taxes - 
Schedule of reconciliation of 

beginning and ending amounts 
of unrecognized tax benefits 

(Details) - USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Reconciliation of Unrecognized Tax Benefits, Excluding Amounts Pertaining to Examined Tax Returns [Roll Forward]     

Unrecognized tax benefits, beginning balance $ 6,864 $ 5,793 

Increases related to tax positions taken during a prior year 0 0 

Decreases related to tax positions taken during a prior year (13) (74) 

Increases related to tax positions taken during the current year 2,561 1,145 

Unrecognized tax benefits, ending balance $ 9,412 $ 6,864 

Stock-based Compensation 
Plans and Awards - Stock 

compensation plans narrative 
(Details) - USD ($) 

1 Months Ended

Jun. 14, 2011 Dec. 31, 2013 Dec. 31, 2016 Dec. 31, 2015 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]         

Shares of common stock previously reserved but unissued (in shares)     10,409,095 15,042,664 

Employee stock         

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]         

Shares of common stock reserved for the issuance (in shares)   4,000,000     

Percentage of payroll deductions of eligible employees to purchase shares of common stock (up to)   15.00%     

Maximum amount of payroll deductions eligible employees can use per calendar year   $ 25,000     

Offering period   6 months     

Exercise price as a percentage of the fair market value of the common stock   85.00%     

2011 Plan         

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]         

Shares of common stock reserved for the issuance (in shares) 12,000,000       

Annual fixed increase alternative, increase in shares of common stock reserved for issuance (in shares) 10,000,000       

Annual percentage increase alternative, increase in common stock reserved for issuance as a percentage of common stock outstanding 4.00%       

2011 Plan | Stock options         

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]         

Vesting period 4 years       

2011 Plan | Stock options | Maximum         

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]         

Expiration term (no more than) 10 years       

2004 Plan         

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]         

Shares of common stock previously reserved but unissued (in shares) 1,506,424       

Stock-based Compensation 
Plans and Awards - Schedule 
of shares available for grant 

and activity (Details) - shares 

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Shares Available for Grant       

Beginning balance (in shares) 15,042,664     

Additional shares authorized (in shares) 8,998,816     

ESPP shares issued (in shares) (1,254,910)     

Options forfeited (in shares) 1,592,289     

Share adjustment (in shares) 614,967     

Ending balance (in shares) 10,409,095 15,042,664   

Restricted stock units       

Shares Available for Grant       
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Units granted (in shares) (15,522,398)     

Forfeited (in shares) 2,587,203     

Performance stock units       

Shares Available for Grant       

Units granted (in shares) (1,835,250) 0 0 

Forfeited (in shares) 0     

MSUs       

Shares Available for Grant       

Units granted (in shares) 0 (776,000)   

Forfeited (in shares) 185,714     

Equity Awards       

Shares Available for Grant       

Beginning balance (in shares) 11,723,327     

Additional shares authorized (in shares) 8,998,816     

ESPP shares issued (in shares) 0     

Options forfeited (in shares) 1,592,289     

Share adjustment (in shares) 614,967     

Ending balance (in shares) 8,344,668 11,723,327   

Equity Awards | Restricted stock units       

Shares Available for Grant       

Units granted (in shares) (15,522,398)     

Forfeited (in shares) 2,587,203     

Equity Awards | Performance stock units       

Shares Available for Grant       

Units granted (in shares) (1,835,250)     

Equity Awards | MSUs       

Shares Available for Grant       

Forfeited (in shares) 185,714     

ESPP       

Shares Available for Grant       

Beginning balance (in shares) 3,319,337     

Additional shares authorized (in shares) 0     

ESPP shares issued (in shares) (1,254,910)     

Options forfeited (in shares) 0     

Share adjustment (in shares) 0     

Ending balance (in shares) 2,064,427 3,319,337   

ESPP | Restricted stock units       

Shares Available for Grant       

Units granted (in shares) 0     

Forfeited (in shares) 0     

ESPP | Performance stock units       

Shares Available for Grant       

Units granted (in shares) 0     

ESPP | MSUs       

Shares Available for Grant       

Forfeited (in shares) 0     

Stock-based Compensation 
Plans and Awards - Schedule 

of assumptions used for 
determining the per-share fair 
value of shares granted under 

the ESPP (Details) - Black-
Scholes option pricing model - 

Employee stock 

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Expected life (in years) 15 days 15 days 15 days 

Risk-free interest rate (as a percent) 0.36% 0.12% 0.06% 

Expected volatility (as a percent) 44.00% 52.00% 42.00% 

Expected dividend yield (as a percent) 0.00% 0.00% 0.00% 

Stock-based Compensation 
Plans and Awards - Employee 
stock purchase plan narrative 

(Details) - USD ($) 
$ / shares in Units, $ in 

Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Stock-based compensation expense $ 138,458 $ 111,645 $ 87,055 

ESPP shares issued (in shares) 1,254,910     

ESPP       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

ESPP shares issued (in shares) 1,254,910     

ESPP | Employee stock       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Amounts withheld in contributions from employees $ 9,700 7,600 6,400 

Stock-based compensation expense $ 3,400 $ 3,300 $ 2,100 

ESPP shares issued (in shares) 1,254,910 538,398 149,378 
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Weighted average purchase price (in dollars per share) $ 6.76 $ 17.80 $ 23.95 

Stock-based Compensation 
Plans and Awards - Schedule 

of stock option activity 
(Details) - Stock options - 

USD ($) 
$ / shares in Units, $ in 

Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 

Outstanding Stock Options     

Balance at the beginning of the period (in shares) 12,815,891   

Granted (in shares) 0   

Exercised (in shares) (1,588,781)   

Forfeited (in shares) (1,790,730)   

Balance at the end of the period (in shares) 9,436,380 12,815,891 

Vested and exercisable at the end of the period (in shares) 8,108,519   

Expected to vest at the end of the period (in shares) 1,241,887   

Weighted-Average Exercise Price     

Balance at the beginning of the period (in dollars per share) $ 7.15   

Granted (in dollars per share) 0   

Exercised (in dollars per share) 2.18   

Forfeited (in dollars per share) 19.02   

Balance at the end of the period (in dollars per share) 5.74 $ 7.15 

Vested and exercisable at the end of the period (in dollars per share) 5.40   

Expected to vest at the end of the period (in dollars per share) $ 7.94   

Weighted-Average Remaining Contractual Term (in years)     

Outstanding at the beginning of the period 14 days 1 year 1 month 2 days 

Outstanding at the end of the period 14 days 1 year 1 month 2 days 

Vested and exercisable at the end of the period 9 days   

Expected to vest at the end of the period 1 year 6 months   

Aggregate Intrinsic Value     

Aggregate intrinsic value beginning of the period $ 77,752 $ 101,151 

Aggregate intrinsic value end of the period 77,752 $ 101,151 

Vested and exercisable at the end of the period 68,656   

Expected to vest at the end of the period $ 8,403   

Fair value per share of common stock (in dollars per share) $ 13.04 $ 13.41 

Stock-based Compensation 
Plans and Awards - Schedule 

of assumptions used for 
estimating the per-share fair 

value of stock options 
(Details) - Black-Scholes 

option pricing model - Stock 
options 

12 Months Ended

Dec. 31, 2015 Dec. 31, 2014 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]     

Expected life (in years) 6 years 29 days 6 years 29 days 

Risk-free interest rate, minimum (as a percent) 1.75% 1.71% 

Risk-free interest rate, maximum (as a percent) 1.92% 1.93% 

Expected volatility, minimum (as a percent) 49.00% 58.00% 

Expected volatility, maximum (as a percent) 50.00% 59.00% 

Expected dividend yield (as a percent) 0.00% 0.00% 

Stock-based Compensation 
Plans and Awards - Stock 

options narrative (Details) - 
USD ($) 

$ / shares in Units, $ in 
Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Stock-based compensation expense $ 138,458 $ 111,645 $ 87,055 

Service period over which company recognizes stock-based compensation (years) 4 years     

Stock options       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Stock-based compensation expense $ 13,800 $ 10,700 $ 14,700 

Weighted-average fair value of stock option granted (in dollars per share) $ 0 $ 9.08 $ 19.74 

Aggregate intrinsic value of options exercised $ 17,300 $ 9,500 $ 169,200 

Total fair value of options vested 10,200 $ 17,600 $ 16,500 

Employee stock       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Unrecognized compensation cost $ 11,200     

Service period over which company recognizes stock-based compensation (years) 1 year 6 months 18 days     

Stock-based Compensation 
Plans and Awards - 

Restricted stock units 
narrative (Details) - USD ($) 

$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Stock-based compensation expense $ 138,458 $ 111,645 $ 87,055 

Service period over which company recognizes stock-based compensation (years) 4 years     
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RSUs       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Vesting period 4 years     

Stock-based compensation expense $ 124,300 $ 96,100 $ 69,900 

Compensation cost not yet recognized $ 251,000     

Service period over which company recognizes stock-based compensation (years) 2 years 8 months 23 days     

Stock-based Compensation 
Plans and Awards - Schedule 
of activities for RSUs, MSUs 

and PSUs (Details) - $ / 
shares 

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

RSUs       

Number       

Unvested at the beginning of the period (in shares) 17,272,085     

Granted (in shares) 15,522,398     

Vested (in shares) (7,666,647)     

Forfeited (in shares) (2,723,419)     

Unvested at the end of the period (in shares) 22,404,417 17,272,085   

Expected to vest at end of the period (in shares) 20,325,998     

Weighted-Average Grant Date Fair Value       

Unvested at the beginning of the period (in dollars per share) $ 17.91     

Granted (in dollars per share) 10.21     

Vested (in dollars per share) 16.94     

Forfeited (in dollars per share) 14.84     

Unvested at the end of the period (in dollars per share) 13.26 $ 17.91   

Expected to vest at end of the period (in dollars per share) $ 13.33     

MSUs       

Number       

Unvested at the beginning of the period (in shares) 776,000     

Granted (in shares) 0 776,000   

Vested (in shares) (56,903)     

Forfeited (in shares) (185,714)     

Unvested at the end of the period (in shares) 533,383 776,000   

Expected to vest at end of the period (in shares) 398,831     

Weighted-Average Grant Date Fair Value       

Unvested at the beginning of the period (in dollars per share) $ 5.60     

Granted (in dollars per share) 0     

Vested (in dollars per share) 2.57     

Forfeited (in dollars per share) 5.91     

Unvested at the end of the period (in dollars per share) 5.49 $ 5.60   

Expected to vest at end of the period (in dollars per share) $ 5.52     

PSUs       

Number       

Unvested at the beginning of the period (in shares) 0     

Granted (in shares) 1,835,250 0 0 

Vested (in shares) 0     

Forfeited (in shares) 0     

Unvested at the end of the period (in shares) 1,835,250 0   

Expected to vest at end of the period (in shares) 1,658,031     

Weighted-Average Grant Date Fair Value       

Unvested at the beginning of the period (in dollars per share) $ 0     

Granted (in dollars per share) 5.33     

Vested (in dollars per share) 0     

Forfeited (in dollars per share) 0     

Unvested at the end of the period (in dollars per share) 5.33 $ 0   

Expected to vest at end of the period (in dollars per share) $ 5.32     

Stock-based Compensation 
Plans and Awards - MSUs 

and PSUs narrative (Details) 

1 Months Ended 7 Months Ended 12 Months Ended

Mar. 31, 2015  
performance_period 

Oct. 31, 2016  
$ / shares 

Dec. 31, 2016  
USD ($)  
shares 

Dec. 31, 2015 
USD ($)  
shares 

Dec. 31, 2014 
USD ($)  
shares 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Stock-based compensation expense     $ 138,458,000 $ 111,645,000 $ 87,055,000 

Service period over which company recognizes stock-based compensation (years)     4 years     

MSUs           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Requisite service period 3 years         

Number of performance periods used for measurement | performance_period 3         

Total stockholder return, duration period 90 days         

Performance multiplier, percentage point decrease 3.00%         

Performance multiplier, percentage point increase 2.00%         

Grants in period (in shares) | shares     0 776,000   

Total grant date fair value of stock options vested       $ 4,300,000   

Stock-based compensation expense     $ 700,000 $ 1,500,000 $ 0 

Compensation cost not yet recognized     $ 800,000     

Service period over which company recognizes stock-based compensation (years)     1 year 1 month 17 days     
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MSUs | One-Year Performance Period           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Vesting percent 33.33%     22.00%   

Decrease in shareholder return (percent)       26.00%   

MSUs | Two-Year Performance Period           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Vesting percent 33.33%   0.00%     

Decrease in shareholder return (percent)     48.00%     

MSUs | Maximum | One and Two-Year Performance Period           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Performance multiplier 100.00%         

MSUs | Maximum | Three-Year Performance Period           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Performance multiplier 200.00%         

MSUs | Maximum | Two-Year Performance Period           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Performance multiplier 100.00%         

PSUs           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Requisite service period   4 years       

Total stockholder return, duration period   90 days       

Grants in period (in shares) | shares     1,835,250 0 0 

Total grant date fair value of stock options vested     $ 9,800,000     

Stock-based compensation expense     $ 3,800,000 $ 0 $ 0 

Service period over which company recognizes stock-based compensation (years)     3 years 1 month 28 days     

Unrecognized compensation cost     $ 5,800,000     

PSUs | One-Year Performance Period           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

Requisite service period   1 year       

Vesting percent   25.00%       

PSUs | Minimum           

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]           

90 Day trailing stock price to vest (usd per share) | $ / shares   $ 20.00       

Stock-based Compensation 
Plans and Awards - Schedule 
of stock-based compensation 

expenses related to all 
employee and non-employee 
stock-based awards (Details) 

- USD ($) 
$ in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Total stock-based compensation expense $ 138,458 $ 111,645 $ 87,055 

Cost of revenue—Other       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Total stock-based compensation expense 6,108 5,531 4,414 

Cost of revenue—Ticketing service       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Total stock-based compensation expense 188 40 0 

Product development       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Total stock-based compensation expense 30,975 23,671 17,546 

Sales and marketing       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Total stock-based compensation expense 58,118 52,747 42,165 

General and administrative       

Share-based Compensation Arrangement by Share-based Payment Award [Line Items]       

Total stock-based compensation expense $ 43,069 $ 29,656 $ 22,930 

Stock-based Compensation 
Plans and Awards - Stock-

based compensation expense 
narrative (Details) 

$ in Millions

12 Months Ended

Dec. 31, 2016  
USD ($) 

Disclosure of Compensation Related Costs, Share-based Payments [Abstract]   

Capitalized cost related to internal use software and website development costs $ 7.5 

General and administrative   

Share-based Compensation Arrangement by Share-based Payment Award, Compensation Cost [Line Items]   

Accelerated awards in connection with executive severance $ 8.7 

Common Stock and Net Loss 
Per Share - Narrative 

(Details) 

12 Months Ended
Dec. 31, 2016  

vote 
Dec. 09, 2015 

$ / shares 
Earnings Per Share [Abstract]     

Number of voting rights per share | vote 1   

Debt Instrument [Line Items]     

Debt instrument, conversion price (in dollars per share)   $ 16.42 

Convertible debt | 1.75% convertible senior notes due 2020     
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Debt Instrument [Line Items]     

Interest rate (percent) 1.75% 1.75% 

Debt instrument, conversion price (in dollars per share)   $ 16.42 

Common Stock and Net Loss 
Per Share - Schedule of the 

computation of historical 
basic and diluted net loss per 

share (Details) - USD ($) 
$ / shares in Units, shares in 
Thousands, $ in Thousands

3 Months Ended 12 Months Ended

Dec. 31, 
2016 

Sep. 30, 
2016 

Jun. 30, 
2016 

Mar. 31, 
2016 

Dec. 31, 
2015 

Sep. 30, 
2015 

Jun. 30, 
2015 

Mar. 31, 
2015 

Dec. 31, 
2016 

Dec. 31, 
2015 

Dec. 31, 
2014 

Numerator                       

Net loss $ (90,009) $ (61,534) $ (76,333) $ (115,102) $ (19,409) $ (85,930) $ (16,065) $ (48,257) $ (342,978) $ (169,661) $ (30,406) 

Denominator                       

Weighted-average common shares outstanding used in computing basic 
and diluted net loss per share (in shares)

                230,693 213,790 205,273 

Net loss per share, basic and diluted (in dollars per share)                 $ (1.49) $ (0.79) $ (0.15) 

Common Stock and Net Loss 
Per Share - Schedule of 

potential common shares that 
were excluded from the 

computation of diluted net 
loss per share (Details) - 

shares 
shares in Thousands

12 Months Ended

Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014 

Antidilutive Securities Excluded from Computation of Earnings Per Share [Line Items]       

Total common stock equivalents (in shares) 34,209 30,864 22,004 

Options to purchase common stock       

Antidilutive Securities Excluded from Computation of Earnings Per Share [Line Items]       

Total common stock equivalents (in shares) 9,436 12,816 10,980 

Restricted stock units       

Antidilutive Securities Excluded from Computation of Earnings Per Share [Line Items]       

Total common stock equivalents (in shares) 22,404 17,272 11,024 

Performance stock units       

Antidilutive Securities Excluded from Computation of Earnings Per Share [Line Items]       

Total common stock equivalents (in shares) 2,369 776 0 

Segment Data and Revenue 
by Geographic Area - 

Narrative (Details) 

12 Months Ended
Dec. 31, 2016  

segment 
Segment Reporting [Abstract]   

Number of operating segments 2 

Number of reportable segments 2 

Segment Data and Revenue 
by Geographic Area - 

Schedule of Reportable 
Segments Information 

(Details) - USD ($) 
$ in Thousands

3 Months Ended 12 Months Ended

Dec. 31, 
2016 

Sep. 30, 
2016 

Jun. 30, 
2016 

Mar. 31, 
2016 

Dec. 31, 
2015 

Sep. 30, 
2015 

Jun. 30, 
2015 

Mar. 31, 
2015 

Dec. 31, 
2016 

Dec. 31, 
2015 

Dec. 31, 
2014 

Segment Reporting Information [Line 
Items]

                      

Revenues $ 392,598 $ 351,901 $ 343,022 $ 297,305 $ 336,157 $ 311,562 $ 285,560 $ 230,764 $ 1,384,826 $ 1,164,043 $ 920,802 

Cost of revenues 256,080 215,208 216,725 206,909 172,222 232,686 150,177 142,256 894,922 697,341 508,004 

Gross profit 136,518 136,693 126,297 90,396 163,935 78,876 135,383 88,508 489,904 466,702 412,798 

Operating and other expenses                 (832,882) (636,363)   

Net loss $ (90,009) $ (61,534) $ (76,333) $ (115,102) $ (19,409) $ (85,930) $ (16,065) $ (48,257) (342,978) (169,661) (30,406) 

Depreciation and amortization                 14,396 8,180   

United States                       

Segment Reporting Information [Line 
Items]

                      

Revenues                 1,366,330 1,155,210 917,008 

International                       

Segment Reporting Information [Line 
Items]

                      

Revenues                 18,496 8,833 $ 3,794 

Pandora                       

Segment Reporting Information [Line 
Items]

                      

Revenues                 1,298,276 1,153,876   

Cost of revenues                 835,642 690,220   

Gross profit                 462,634 463,656   

Depreciation and amortization                 8,667 7,231   

Ticketfly                       

Segment Reporting Information [Line 
Items]

                      

Revenues                 86,550 10,167   

Cost of revenues                 59,280 7,121   

Gross profit                 27,270 3,046   

Depreciation and amortization                 $ 5,729 $ 949   
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Selected Quarterly Financial 
Data (unaudited) (Details) - 

USD ($) 
$ / shares in Units, $ in 

Thousands

3 Months Ended 12 Months Ended

Dec. 31, 
2016 

Sep. 30, 
2016 

Jun. 30, 
2016 

Mar. 31, 
2016 

Dec. 31, 
2015 

Sep. 30, 
2015 

Jun. 30, 
2015 

Mar. 31, 
2015 

Dec. 31, 
2016 

Dec. 31, 
2015 

Dec. 31, 
2014 

Quarterly Financial Information Disclosure 
[Abstract]

                      

Total revenue $ 392,598 $ 351,901 $ 343,022 $ 297,305 $ 336,157 $ 311,562 $ 285,560 $ 230,764 $ 1,384,826 $ 1,164,043 $ 920,802 

Cost of revenue                       

Cost of revenue—Content acquisition costs 212,122 174,334 176,633 171,264 142,933 211,272 130,134 126,023 734,353 610,362 446,377 

Cost of revenue—Other 29,901 25,556 24,833 20,999 22,168 21,414 20,043 16,233 101,289 79,858 61,627 

Cost of revenue—Ticketing service 14,057 15,318 15,259 14,646 7,121 0 0 0 59,280 7,121 0 

Total cost of revenue 256,080 215,208 216,725 206,909 172,222 232,686 150,177 142,256 894,922 697,341 508,004 

Gross profit 136,518 136,693 126,297 90,396 163,935 78,876 135,383 88,508 489,904 466,702 412,798 

Operating expenses                       

Product development 38,325 33,657 33,808 35,846 28,115 21,849 18,742 15,875 141,636 84,581 53,153 

Sales and marketing 133,546 116,475 123,812 117,622 112,574 107,286 94,035 84,274 491,455 398,169 277,330 

General and administrative 46,946 41,768 40,562 46,296 42,774 35,603 38,812 36,754 175,572 153,943 112,443 

Total operating expenses 218,817 191,900 198,182 199,764 183,463 164,738 151,589 136,903 808,663 636,693 442,926 

Loss from operations (82,299) (55,207) (71,885) (109,368) (19,528) (85,862) (16,206) (48,395) (318,759) (169,991) (30,128) 

Net loss $ (90,009) $ (61,534) $ (76,333) $ (115,102) $ (19,409) $ (85,930) $ (16,065) $ (48,257) $ (342,978) $ (169,661) $ (30,406) 

Net loss per share, basic (in dollars per share) $ (0.38) $ (0.27) $ (0.33) $ (0.51) $ (0.09) $ (0.40) $ (0.08) $ (0.23)       

Net loss per share, diluted (in dollars per share) $ (0.38) $ (0.27) $ (0.33) $ (0.51) $ (0.09) $ (0.40) $ (0.08) $ (0.23)       

Subsequent Event (Details) - 
Subsequent Event 

$ in Millions

Jan. 12, 2017 
USD ($) 

Subsequent Event   

Reduction in force (percent) 7.00% 

Employee severance and benefits costs | Minimum   

Subsequent Event   

Expected cash expenditures $ 5.0 

Expected total reduction in force costs 4.0 

Employee severance and benefits costs | Maximum   

Subsequent Event   

Expected cash expenditures 7.0 

Expected total reduction in force costs $ 6.0 



[MK"/U#5I_^!]__N=R5/5JNA5:-/JN8;L*(3F9BWI@_&, MLVFYQT'-C]I^SLVW[/O.?J!%-_34R=C8;_X"4$L#!!0 ( *:E3TI]=,5Q M/ ( -0' 9 >&PO=V]R:W-H965T\(4SY\QX/)ZL M$_)-E0 Z^*AYHW9AJ76[)405)=1,/8D6&O/G(F3-M%
G**U&M!'9V1C4G<12M M24>29NFE<-'&6@;G7-Y.\#<-'M0AH^-EZK:ZGM!LFSEEWA.^@? M[5&:%1E9SE4-C:I$$TBX[,(]W1[HTAHXQ,\*.C69!S:4DQ!O=O'EO LCZQ%P M*+2E8&:XPS-P;IF,'^\#:3AJ6L/I_,'^XH(WP9R8@F?!?U5G7>["- 
S.<&$W MKE]%]QF&@%9A,$3_%>[ #=QZ8C0*P97[!L5-:5$/+,:5FGWT8]6XL1OX'V:X M03P8Q)X!Z86\WB59N1N MB0;,H&PO=V]R:W-H965TVRC!<8%'&__OH"]7G?K%V"&<\Y<&+(![9-K M 3QYULJXG+;>=R?&7-F"%
NX..S#AID:KA0^F;9CK+(@JD;1B?+-YQ[20AA99 M\EULD6'OE31PL<3U6@O[YPP*AYQNZ8OC43:MCPY69)UHX#OX']W%!HO-*I74 M8)Q$0RS4.;W?GL[[B$^ GQ(&MSB36,D5\2D:7ZJ<;F)"H*#T44&$[08/H%04 M"FG\GC3I'#(2E^<7]
4^I]E#+53AX0/5+5K[-Z9&2"FK1*_^(PV>8ZCE0,A7_ M%6Z@ CQF$F*4J%Q:2=D[CWI2":EH\3SNTJ1]&&\.'R;:.H%/!#X3CBD.&P.E MS#\*+XK,XD#LV/M.Q"?>GGCH31F=J17I+B3O@O=6\.,V8[\_0FK_!QVK\)VTCCR!5]>-
G4_QK10TAEWX>S'<=L-#QVTP]B\S 0 M 04 !D !X;"]W;W)K&UL=53;CML@$/T5Q UX;&/1BCUPE5RG?G/&Y2''D$@(.N7$,S"XW> ;. M'9%-X^?$B6=)%[CFX5GR'TUAZA0?,2J@9#TW+W+X!%,]>XRF MXK_ #;B%NTRL1BZY]E^4]]I(,;'85 
1[']>F]>LP\=_#P@%T"J"K #(*^9$[=WDSNFOPI_9Y+7UWC)ZW"7DYH@FS'G$T 5F,R.( M99\E:$CB3/\)I^'P;3##K0_?+M6/QS#!+DBP\P2[OTK52 #S&(5%XJ!('"#8K$1"F/5/)8LG*$!5OODTRF7? M^L9?>.?^?J+^"?^!C\/A*U-
5TVITE<8V@G^NI90&;"K1@[W5VLZCV>!0&K>- M[5Z-73D:1G;3P"'SU,M^ U!+ P04 " "FI4]*K73YLMT! !!0 &0 M 'AL+W=O%[N')^3014FU!66'42:.%(G&$2AGO,:=.B+'&YL\P2T6O6 MM'"6@>HYI_+/"9@84K1!M\1S4]7:)G"6=+2"GZ!
_=6=I(CRK% V'5C6B#224 M*7K8'$^QQ3O 2P.#6NP#V\E%B%<;?"M2%-J"@$&NK0(URQ4>@3$K9,IXFS31 M;&F)R_U-_'@JGY[W %9N"V M$N.1"Z;<;Y#W2@L^J9A2.'T?UZ9UZS#IWVA^ ID(9$7 HY&K_ O5-$ND& (Y MGGU'[5^\.1)S-
KE-NJ-PWTSQRF2O&3E$";Y:H0ES&C%D@=G,"&S49POBLSB1 M#W3BIT?>"B-'CY;NAT_\MUZ!K1/8_M?B=M6B#[/SF^R\)CN/P'YEXL/$?I.] MUV3O$;A?F?@PGYC$7I/8(W!8F7S$1&&X,L&+*\A!5F[X5)"+OG6#O\C.\_U MW!7^!Q\?
AQ]45DVK@HO09A#<=2V%T&!*">_,J=;F/9H#!J6VV]CLY3B58Z!% M-STX>'[ULK]02P,$% @ IJ5/2K2Q(OG! 0 -P0 !D !X;"]W;W)K M&UL;53M;MP@$'P5Q ,$'[;3]F1;RJ6*4BF13JF: M_N;L]8<"Q@%\3M^^@'V.>^7/P:YG9V:!
O6R2ZDVW 9]"-[K'+?&#'M"=-F" M8/I&#M#;+[54@AD;JH;H00&K?)'@A$;1+1&LZW&1^=Q1%9D<#>]Z."JD1R&8 M^G, +J<<[_ E\=(UK7$)4F0#:^ GF%_#4=F(K"Q5)Z#7G>R1@CK'=[O](75X M#WCM8-*;/7*=G*1
\<\&/*L>1,P0<2N,8F%W.< ^<.R)KXWWAQ*ND*]SN+^P/ MOG?;RXEIN)?\=U>9-L=?,:J@9B,W+W)ZA*6?%*.E^2>UZOTX+_Z4L7$"7 GI50&8A[_P[,ZS(E)R0FL]^8.Z*=WMJ MSZ9T27\4_ILUKVWV7,31+B-G1
[1@#C.&;C"?"&+95PD:DCC0_\IIN#P..HQ] M>;Q5_Y:$"9(@0>()DG]:I%S6]Y#HP&UL;5/M;ML@%'T5Q ,4QTF3++(M M-9VF3=JDJ-.ZW\2^ME&!ZP&.N[N"@Q59QQOX#NY'=S'>8K-*)11H*U 3 W5. M'S:G\R[@(^!9P& 79Q(JN2*^!.-
+E=,D) 022A<4N-]N\ A2!B&?QJ])D\XA M W%Y?E/_%&OWM5RYA4>4/T7EVIP>*:F@YKUT3SA\AJF>>TJFXK_"#:2'ATQ\ MC!*EC2LI>^M032H^%<5?QUWHN _CS?Y^HJT3THF0SH1CC,/&0#'SC]SQ(C,X M$#/VON/AB3>GU/>F#,
[8BGCGD[?>>RNVR3YCMR T8?4Y1+H6 MXIS^1T_7Z=O5#+>1OEU&_W!8%]BM"NRBP.Z?$@_O2ES#'-\%88N>*C!-G"9+ M2NQUG.2%=Q[8AS2^R5_X..W?N&F$MN2*SK]L['^-Z,"GDMSY$6K]!YL-";4+ MQX,_FW',1L-A-_T@-G_CX@]
02P,$% @ IJ5/2KU2%&#H 0 9@4 !D M !X;"]W;W)K&UL=53I;IPP$'X5Q /$''N0%2!E M4T6MU$JK5&U_>V$X%!L3VRSIV]M&VP#)TY[6\!WTC_XBS8DL*F7+H5.MZ#P) M5>8_A:=S8O$.\+.%4:WVGJWD*L2;/7PI,S^P"0&#0EL%:I8;/ -
C5LBD\3YK M^HNE):[W=_475[NIY4H5/ OVJRUUD_F)[Y50T8'I5S%^AKF>O>_-Q7^%&S # MMYD8CT(PY9Y>,2@M^*QB4N'T8UK;SJWCK'^GX81H)D0; IF,7.:?J*9Y*L7H MR>GN>VH_<7B*S-T4-NBNPKTSR2L3O>5Q\)B2FQ6:,><)
$ZTPX8(@1GVQB#"+ M<_0//<+I,9IA[.CQFAX$N, .%=@Y@=VZQ##8E(AA_E/D'C79(P+1Q@3#Q+C) M 34Y( *[C0F&V>,F1]3DB @<-B88YHB;)*A)@@@D&Q,,\[@Q(:O_G(.L78&UL=53I;IPP$'X5Q /$''L+ MD+*)JE9JI56JIK^],!
R*C:EMEO3M:QN64CKYL_8,WS%CKR<9A'Q3-8#VWCEK M5>K76G Z?J0730FB^ED)QJ$\J*J$X"+1R),Q(%P8YPVK1^EKC<16:) MZ#5K6KA(3_6<4_G[#$P,J1_Z]\1+4]7:)DB6=+2"[Z!_=!=I(C*K% V'5C6B M]224J?\8GLY'BW> 
UP8&M=A[MI.K$&\V^%*D?F + @:YM@K4+#=X L:LD"GC MUZ3ISY:6N-S?U3^YWDTO5ZK@2;"?3:'KU#_X7@$E[9E^$<-GF/K9^M[4_%>X M 3-P6XGQR 53[M?+>Z4%GU1,*9R^CVO3NG68].\TG!!-A&A%(*.1J_R9:IHE 
M4@R>',^^H_:*PU-DSB:W27<4[ILI7IGL+8NC("$W*S1ASB,F6F#"&4&,^FP1 M81;GZ#]ZA--CM,+8T>,E/8AQ@0TJL'$"FW]:#%-=DC ON5"88YX"8'U.2 "!Q7)@@F#G"3(VIR1 36 M%X]AUA=/%H^)@ZS<&%%>+OK6C;!%=IY4CY%
[C'_AXYC[1F75M,J["FV>M'MX MI1 :3"G!@_E_U&:RS@� MOMWNSE.%_&0(MN&IUDGM_9'U!+ P04 " "F MI4]*B:PBWL$! W! &0 'AL+W=O M969VUO:FF)1^-3V 16^"2U/BWMKA2(BI>Q#4/*@!I/O2*BVH=:'NB!DTT":0 M!"=IDAR
(H$SBJ@BYLZX*-5K.))PU,J,05/\Y 5=3B7?XEGAA76]]@E3%0#OX M#O;'<-8N(JM*PP1(PY1$&MH2/^V.I]SC ^ G@\EL]LAWN)V?U/_%'IWO5RH@6?%?['&]B7^@%$#+1VY M?5'39UCZR3%:FO\*5^ .[IVX&K7B)ORB>C16B47%
61'T;5Z9#.NTZ-]H<4*Z M$-([ ID+!>J$% M#06K]]='L]O^4YL&I8QI2L_Q757U!+ M P04 " "FI4]*Y0YNZ\4! W! &0 'AL+W=OE! :T_BC"11](5PV@M%],@Y57^.P.14X!A_.%[Z MMC/.0!7#Y/>[)&KY"SE MJS.^UP6.7$+ H#).@=KE O? 
F!.R:;PMFG@-Z8C;_8?Z-U^[K>5,-=Q+]KNO M35?@/48U-'1DYD5.C[#4DV&T%/\$%V 6[C*Q,2K)M/^B:M1&\D7%IL+I^[SV MPJ_3?)*E"RU,2!9"LA+V/@Z9 _G,'ZBA9:[DA-3<^X&Z*XX/B>U-Y9R^%?[, M)J^M]U*FZ3XG%R>T8(XS)
ME@XA5!K/H:(@F%.":?Z$F8G@8S3#T]W=*CV[# M+BBP\P*[_TJ\O2HQ@-E%X2!9,$@6$(BO@H0PUZT@FXOCH%K_9#6JY"C\N&R\ MZU3<)?[B_\'GD7JFJNV%1F=I[//QE]Q(:<"F$MW87#H[Q:O!H#%N^]7NU?R6 M9\/
(81E3LOXKRK]02P,$% @ IJ5/2H%#CA>W 0 T@, !D !X;"]W M;W)K&UL=5/;;IPP$/T5RQ\0+X9-5RM RJ:J4JF5 M5JG:/'MA "N^4-LLZ=_7-H22A+[8GO$Y9RX>YZ,VS[8#<.A%"F4+W#G7'PFQ M50>2V1O=@_(WC3:2.6^:EMC> *LC20I"=
[M;(AE7N,RC[VS*7 ].< 5G@^P@ M)3-_3B#T6. $OSH>>=NYX"!EWK,6?H#[V9^-M\BB4G,)RG*MD(&FP'?)\90% M? 3\XC#:U1F%2BY:/P?C:UW@74@(!%0N*#"_7>$>A A"/HW?LR9>0@;B^ORJ M_B76[FNY, OW6CSQVG4%/F!40\,&X1
[U^ !S/7N,YN*_P16$AX=,?(Q*"QM7 M5 W6:3FK^%0D>YEVKN(^3C?[PTS;)M"90!?"(<8A4Z"8^6?F6)D;/2(S];YG MX8F3(_6]J8(SMB+>^>2M]U[+-$MS<@U",^8T8>@*DRP(XM67$'0KQ(E^H--M M>KJ981KIZ9J>_$<@VQ3
(HD#VIL3L78E;F/V[(&354PFFC=-D4:4'%2=YY5T& M]H[&-_D'GZ;].S,M5Q9=M/,O&_O?:.W I[*[\2/4^0^V& (:%XZ?_-E,8S89 M3O?S#R++-R[_ E!+ P04 " "FI4]*G+EMJYL# "7$0 &0 'AL+W=O MBUP>YC[QWQN>LLU6-0W!8K9+-
^*'4#]WCY7^"@8O MJZP099W)TJO$>NY?D)7)@[UT;O7=.59RI?FX^MJ[H=-1"(72]6X M2/7C5=R(/&\\Z3C^]$[]@;,Q/'Y_]W[?=EYWYCFMQ8W,?VBPZE2-^Z9U:VST/O M_]T,&]#>@ X&C)XT8+T!&PPH.6D0]0;1AP$[:1#W!O&Y#$EOD)
QKP'L#;A@$ MW>BVTW6;JG0QJ^3!J[J,VZ5-8I-+KA-BV32V\]_^IF>LUJVO"Q8EL^"U<=1C MKCL,'6'X&'.#,),QYM;&D $1Z"B'4"D*]9H"BJD1!L#$H1$&PI QY@YAZ!AS MCS!LC'E F AWFL'Y8:T#=CQFDQ [B*"#J'40C2*(C2@[3-)
BRHXDTM5,_V&F M&#+%@,E(I9OXDTP)9$JL06$QQPXX=,!!J&:VYL'"$ =_]_W"CP M"0Q\ @(W-'#;8>(C(AZ?()I"HJE-E)A"FEI$,48EW34!8"GR2,3DT' MKDN$@0[$#A>X,I'H?!D37'((J#GV="%0XN#!!8PCD&E4L0@I6:>XH.!2+D$[/
[RW#BF% ,59O(5INLK+UG MJ?1!M3U.KJ540L<87N@8MR)=#1^Y6*OFE>OWJKLJZ#Z4W/77(,%P%[/X!U!+ M P04 " "FI4]*"=6B %$# !G#@ &0 'AL+W=O:. DJ8 9.TOW[ M&4,IL8\V^1*P\]S=?LST[R?JEV0NAO-
JN@V"9KT71=KZ\5,'E2>E>*Q]II#4:3U MOZ7(Y6GN(_]MXBG;[54[$2QF5;H3/X7Z53W6>A0,7C99(=YZTCS^]D[] M(69K.'Y_\_[%)*^3>4X;L9+YGVRC]G,_]KV-V*:'7#W)TU?1)\1\K\_^NSB* M7,-;)CK&6N:-^?76AT;)HO>BJ13I:_?,2O,\]?
[?S& #W!O@P0#Q#PU(;T#> M#>B'!K0WH)<:L-Z 609!E[LIYGVJTL6LEB>O[M9#E;;+#MTR_;G6[:3Y.N8_ M7<]&SQX7) YGP;%UU&.6'0:/,&A !-K[$ )#(9;8, M "_Q!%$"UH(8!^3, 88=4- !-0[HN%"154L $L,A&!B".?8D)E:,#L,-INQB M)
$E"J55U%T8(Y=QB? ]XBUC"+-B#"\.418S!R7$P.0XD9[%>=A@V9AVA,+%R M U L'E7@C$P$DHD ,LPB$SEA.&;VZG9!E!.>P%QBD$L,<.$6E]@)@RDAH45Y MY<(HXO%(\V=T$I!. M")8 +G6T$3G0A=(H0>-TT64HL3^1A NI(1/ M] 
\$=KH[A %*$_)&< ]"5S0A!'X:2&H M:TT( ,&M ?$KZ@(+&D&*=NKBJC6T:^)"" HG\X$5C2!)V[T.N6)UR !ZCI*I MPL!R1H">DXF&@&$]XROTC&$]XTOTC%V=VA4!(/K@X$>DTR="N&F@-D52P9N"A@Z,#A+ MACLG$V?)N! 4H81;9
(+1H;H0]<[<'-*#K]ME&&M&O.8;J5,P]3CQDM>USJ1X_#9)PTM-'3A_?\G^>6Q> M-?/(!EZ*^E>UE8=EF(?!EN_8L9;WXOR%FX:2,##=?^,G7BNX9J)J;$0]C+_! MYCA(T9@LBDK#GJ=GU8[/L\G_$@8'8!. +P&(7@T@)H!8 ='$;&SU$Y-
LM>C% M.>BGW>J8/A3HEJC%W.C)<>W&_U2W@YH]K6@<+Z*33F0PZPF#9QC\&E&Z"/(O M2:0(7%A@D 4>X\D\OB!P @(F(&,"^JH-9+4Q8=(1TTY%*$XRJQ47E:.8)C 9 M"I*A !EKQ=83)IF5^9#8JPI@<.%ADH!,$H )L9@D3A4:%
X5%Q07E"4$PE12D MD@)4J$4E=1NVV)8 )*$PCPSDD0$\$HM'YA0A.4E2BXJ+RHLD2V$R.4@F!\A8 M9=8YT+%%N 0PA!8PDP)D4CA,2.&1,(IA)XG?+V+D,2/T#AD;4/*&C@%82O/8 MY<'-CD$N9PM9P-Z0\\ RB]H!-L<@GS.EC0"3,S6 
M-(3QB1K!1H<@I[-EC5P7@W0-P#)"B,=X$6QW"/([6]H&E%[5-H)-K#I M(=?U2.';;=BJ4/X?\H8]!KDFX\B[-*!YNRC%U$,6PUZ$X[=U6QK0:TEZRL!^ MA2&_LD\W=HW(=S?R7(X@$Z)V%==??%5@<\&0N=AG$;NV<6US8-_ D&_8
(C2@ M]-KF1+-+KO[J^,[Z?=4.P:.0ZKX\WFIW0DBN\L4WBO-!?>A&PO=V]R:W-H965TZ\FYMOF[G+&D4R MEVO=I$C-UXN\EWG>9#(Z_O9)W3-G$SB\?LO^I2W>%/.4UO)>Y7^RC=[/W=AU M-G*;'G/]J$Y?95]0X#I]]=_EB\P-O%%B.-
8JK]M/9WVLM2KZ+$9*D;YVWUG9 M?I_Z_&]A.(#Z #H'4'(U0/0!XCV 7PWP^P!_%.!UI;1[LTIUNIA5ZN14W=][ M2)M3Q&]]L_OK9K'=[/8WLSVU67U9^"R:>2]-HAZS[# TP/ SPC/9SQ2$*)9D MA?LLOJ2XMS$BH$O,"F$$%B)@K:)-("Z$)
#B!#Q/X;0)_F("ST69UF*#%E)U* MACD"R!$ #C[BZ##A@&."(H04(: 8;?8RM,L(6,38J-S[T)+".1=!:"%7-G)" M= 1%1T"T&(F.+-$3%#&DB"T*$8P88HO!#P5G]K[80&)),L1="$J@H,0^L-S' M"3C#[C2^1E 1/^Q$$!X;@ ;I%%P34N M:%1WG 
"7989DG>,X$7$ -HLL54' _6!:%K8M+NQS&4[X%L?&Q?U/G"3L2QP9 M4SS>'!LDHHF'!@C3=:#A@>?@@BY!-GM&(HK[4BX'>DC[4AVDR4"BK*!G7%- MB<+-2'8S&JL&<@FDB!?8#B3U2+6YQ0BUO5VJ!)*Q'8!P1XU-/4^S'V M 
<$_7JW 32M TY(_JE;8S]"$H_X 0$X).O?>8. I9+5KA\G:6:MCJ9NA8;!Z M'ECOVGEUM+XT@VPW2+VGZ:;@'VFUR\K:>5+:C&/MT+152DLCE-V8KMB;P?M\ MD\NM;BXC&ULC55=;YLP%/TKB/?6 M8 PF$4%JDDZ;M$E1IVW/3N($5(.9
[83NW\\VA!+PJKW$'YQS[KG7SG76TU_"&F(X_E-_9/-7>>R)Y)N./M5'E6Q\E/?.](3N3#U MPMO/M,\G]KT^^:_T2IF&&RP(<"&'R(2'J"=$[ 7U(0#T!_2\A[@GQA "ZW&TQMT21/!.\]41W'1IB;EVX MC/5Q'A.+'4FECH2FX19I_,Z!PN8 M3/+?
S&$0XP#'$SM@])^OJ#C;!BR] [_4MOF/=H<>_P1MSWB'=P_$-R+.92V] M/5>Z\]C^<.)<4>TF>-0E+O2;-"P8/2DSQ7HNNL[<+11O^D<'#"]?_A=02P,$ M% @ IJ5/2A&FR"]- @ \ 8 !D !X;"]W;W)K&UL?57;CILP$/T5Q'O7V-S2B"!
MB*I6:J755ML^.\0): VFMI-L_[Z^ M$)88=U^"/3GGS)G!C(LKXZ^B(40&;QWMQ29LI!S6 (BZ(1T6#VP@O?KGR'B' MI=KR$Q #)_A@2!T%*(HRT.&V#\O"Q)YX6;"SI&U/GG@@SEV'^=\MH>RZ"6%X M"SRWIT;J "B+ 9_(3R)?AB>N=F!
2.;0=Z47+^H"3XR9\A.M=KO$&\*LE5S%; M![J2/6.O>O/ML DC;8A04DNM@-7C0BI"J192-OZ,FN&44A/GZYOZ%U.[JF6/ M!:D8_=T>9+,)5V%P($=\IO*97;^2L9XT#,;BOY,+H0JNG:@<-:/"_ ;U64C6 MC2K*2H??[+/MS?,ZZM]H?@
(:"6@BP.Q#0CP2XG="\B$A&0F)0P"V%-.;'9:X M+#B[!MR^W0'K0P37B>I^K8.FV>8_U1ZAHI 42(Y#<"4"G41:3 M&4QO*X59ZA2[!$$$5TZY/E"._'Y3K]_4X]?I^]9BTEF6.(T<*]42A**54]1N M"8)1EOC]9EZ_F<=O[/C-%
ED^H2AQCDKE04$8NQWVHF;OXRPGCN5\ M\2+CS*VK6H*6YV:W!-V=&^L7S+[[CO"3F:DBJ-FYE_KSF46GL?V(]-QPXELU MSNWT?9>Q=\$/S$]M+X(]DVHJF=EQ9$P2Y3%Z4/ULU/4S;2@Y2KW,U9K;(6PW MD@WC_0*F2Z[\!U!+ 
P04 " "FI4]*+_J;Q_H! !Y!0 &0 'AL+W=O M,=D6K(ST@,'$AEBCJ* L^+44?:WLU3,W?D>)E[;QUAO!6PNCN.L[.LF)L7<]^%YEKJ>!@$(IM0-1S14*H%0;*8R/V=-=EM2% M]_V;^XO)KK*8\T2N,X?_ 5>@2JY)U!HE MH\(\G?(B).MF%
X72D<^I;7O3CK/_K$,P%P5+@A_\MP',!7A6@B%<56 M@;U%@A3 0A%8*0)3CQ\H8KL!MAI@8Q#>&P1X%6/2Q$;3&XV/DRA91;&HHB3P M[3"A%2;CM M CM*;$6)+2B[%4J\V7Z,_9V_8K&IMA\)W1T"?2G])/S<]L(Y,:G.D_GK:\8D 
M*$?O205KU#VX#"C44G>?59]/M\$TD&R8+SJTW+;Y/U!+ P04 " "FI4]* M2D_^Q/T! !V!0 &0 'AL+W=OK:EA M" =!@AI:MWZ1V;F#*#)^4ZQNX2 \>6L:*G[O@?$^]T/_,?%<7RME)E"1=?0* MWT']Z Y"C]!4Y5PWT,J:MYZ 2^Y_"'=E8O16\
%)#+V=]SR0YZ(WLR3F;1[9]_I MM%+/WHLH"C)T-X5&S7[0X)D&OU>4:P7Y6P1I@(D".RFP]9,Y!7;[B=-/K#]Z MER)+Y*D"ZVO72)2.I& MB9THL0.%+%#BU2J;(-HN4-:B,$CQ/U@2)TOB8(D6+,EJ\XG^1@OB=+)*7X+3@,%%F>Y&]
\5P%0P# MQ;OQED/355O\ 5!+ P04 " "FI4]*D=4)S@$# ,# &0 'AL+W=O MEO5G;ML=ZL MU%GG62D?:Z\Y%T5:_WV0N;JN??#?%IZRXTFW"\%F5:5'^4/JG]5C;9Z"(_MY2$]Y_I) M7;_(OB'A>WWWW^1%Y@;>,C$U=BIO[*>W.S=:%
7T60Z5(7[MK5MKKM<__%H8' MT#Z #@$0_C> ]0'L/<"J&73,;*N?4IUN5K6Z>G7WMJJTW11PQXR8NW;1:F>_ M,]TV9O6RX5RL@DN;J,<\=!@ZPL" "$SVH03%2CQ0)YQ^++!U$8S@%1C:!+/Q M;-P$<#P!1Q-PFX"/.XPF(B"0&"\AT!
+"X<@2/#Y$XT.G/N?AA&.'"2VF[)0& MQB,VD=N% 04! J<3H70BA,Y4L@XC1G5NXH3%D^VU16!" )^A$Z-T8H1./*$3 M.W6 4SN;O<.[.?E[6A^SLO&>E383GIW##DII:=B06R/,R8SF MPT,N#[J]C&PO=V]R:W-H965TOC!'Q=P^4]SL_\N^!
Y^92*Q,(BKPC%_@!ZF=W$/H4 M3"JGAD$K&]YZ LX[_RG:EIG!6\"O!GHYVWNFDB/G+^;P];3S0V,(*%3**!"] MW* $2HV0MO%GU/2GE(8XW]_5/]O:=2U'(J'D]'=S4O7.SWSO!&=RI>J9]U]@ MK"?QO;'X;W #JN'&B%C=<3\$]$6ZV96)
FA[9]_I:J6.WHHX MP7EP,T(C9C]@T P338A JT\ID"O%'JWHZ'V"$HC-UF-DXSF[69>/G7#)ADE@:C15/+-08EZ(.V9DXGF:,MR<))YFC+X^/" M;[E&14F*T<),,+M8#,3%SB#I5?S:VODWBTYC[@G9B_D&'V;D=R(N32N](U?Z 
M>MM+>.9<@383/NB>U'HL3P<*9V6V&[T7PW :#HIWX]P-IN%?_ -02P,$% M @ IJ5/2A=58J$? @ "08 !D !X;"]W;W)K&UL?53MCILP$'P5Q .< 9N/BPC2)=6IE5HINJKM;X=L CJ#.=L)U[>O;0C' M@=4_V%YF9F<7O'G/Q:NL )3WWK!
6;OU*J6Z#D"PK:*A\X!VT^LV9BX8J?107 M)#L!]&1)#4-1$"2HH77K%[F-'421\ZMB=0L'X,]UL_].^!E_I2 M*1- 1=[1"_P$]:L["'U"D\JI;J"5-6\] >>M_Q1N]IG!6\#O&GHYVWNFDB/G MK^;P[;3U V,(&)3**%"]W& /C!DA;>-MU/2GE(8XW]
_5GVWMNI8CE;#G[$]] M4M76SWSO!&=Z9>J%]U]AK"?VO;'X[W #IN'&BS-$';._M.5RMU]%:0.,G1S0B-F-V B6:8<$(@K3ZEB%PI=M&*'GU.L%\C M<.#.@)U%8,O'!!]Z32&PO=V]R:W-H M965TU_>U+ MG 0=X!2G$1S6M[X%
QZ;U59MTO_(.7Q(0C: MS8%7K/T@CKQ6_^Q$4S&IALT^:(\-9]LNJ"H#&H9)4+&B]E>+[ME3LUJ(DRR+ MFC\U7GNJ*M;\?>2EN"Q]XK\_>"[V!ZD?!*O%D>WY#RY_'I\:-0H&EFU1\;HM M1.TU?+?T/Y*'-20ZH$/\*OBE'=U[6LJ+$*]Z\'6
[]$.=$2_Y1FH*IBYGON9E MJ9E4'G\,J3_,J0/']^_LGSOQ2LP+:_E:E+^+K3PL_Q@>0$T '0)( M=#< 3 ##81FDTTR0:R'">(48+8O1X)2I#\OQ[K'A./E$*< M902?)D6G2:="&4J0N0O-48+<8>'SB5!LX:>H-(^HI1PDQ-T4(@6Q45@, M2=Q+0G 
W$>JP^@8TUDM2DB>6F7#;$X5$,_3B;B&QPTM@0&.]X6U) M[D&N$\%=1S#;@84"=Q1)9Y0#]Q3)7)8_<]:*&X]@SHLL'WW<+31TUTIQMU#B ML/0&=&_I[T*N$['L8)CG8@L%;B8*,\J!FXE.=Y[ITAN0BU;<;Q3SF^7#07&G 
MT&2&5MPI=+KY($N?.GW[$=B]79_BQJ.8\5(+!>XJFL_HA'!7P70/FKX#!N2X M^0-N/L#,9RD9X+:!.9V?I?5SZOTTB34 P.DWHX]UWUNR+NO5>A%0'D^[XL!-">5(RW1*J2G[#H.9#2D%J*?=>-<4N:#N6I.3OP M/&5G29L.#MP1Y[8E_.\.*!
LRY*'KP7-SJJ4^P'G:DQ/\ /FS/W!5X5FE;%KH M1,,ZAT.5H8_>=I]HO '\:F 0B[VCDQP9>]'%US)#KC8$% JI%8A:+K '2K60 MLO%GTD3S*S5QN;^J?S;9598C$;!G]'=3RCI#"7)*J,B9RFNX-IU9ATG_2K,3_(G@SP0O?$@()D+P M1HA-^-
&9B?J)2)*GG T.'W^LGNC_A+<-5#,+?6AZ9YZIM$*=7O)PXZ;XHH4F MS&[$^ N,?XO8WR."-Q&L#,PN?*L+W_##&Q>>72"P"@1&(%@*Q.\X"*T"H<7! M*N5NQ,0&TQE,%"6N_JS:<0_T1IS[CJ?(ZBDR,A\6,H&='EOI\?_W9&,5V%AZ 
M$JQZ,F*BA<=U,QXA;DPD5A.)Q42X,I'<]7MMXA%B-($7-T9/L.^$GYI..$4S5Z1B3()2&ULE99A;YLP$(;_"N('%,Z&&*(DTIIJVJ1-BCIM^^PF3H(*F&$GZ?[];$-0 M8HZJZX>"G;OWN;-YP8N+;%_540@=O%
5EK9;A4>MF'D5J>Q055P^R$;7Y92_; MBFLS; ^1:EK!=RZI*B,2Q[.HXD4=KA9N;M.N%O*DRZ(6FS90IZKB[=]'4N!)K6?XN=OJX#+,PV(D]/Y7Z65Z^B+ZA- SZ[K^)LRA-N*W$,+:R M5.Y_L#TI+:M>Q912\;?N6M3N>NGUKVEX ND3R)! X-
T$VB?0(8&R=Q.2/B'Q M"%'7BEN;)Z[Y:M'*2]!VV]MP^Q3!/#&KO[63;K'=;V9YE)D]KQ*6+J*S%>IC M'KL8-%A, CG!SA>&98=S'9+8<\P,1C##%N MNA@!C1P5C_>(T'0"-.%N0$#,!\'XB8_MWP0*]R80!)7Y*(+LTB0(]S!@)LY] MT#B
(L@D; FYD0)R$O!D#>#/G$RPUPSP/[ M^-L)<#,#YF;B?W+&=F8LG>P7MS-@?DY\4CXBD3$HNOF>VA/1=]X>BEH%+U*; M3[/[@.ZEU,(HQ@]FJX[F$#8,2K'7]I:9^[8[B70#+9O^E!4-1[W5/U!+ P04 M " "FI4]*(C\KKRT" "@!@ &0 
'AL+W=O5Q]_1U)V8.G#>O[M_-<6K8@Y$P NC M?^J3K HW=9T3G,F5RE?6?X.QH,AUQNI_P VHDNM,%./(J#!/YW@5DC6CBTJE M(1]#6[>F[4?_>Y@](!@#@BD )Z:6 60R_T(D*7/.>H,I_PD26"&!,< /!IG= %L-L#$( M'[(,%UD.FMAH6J-!
&7K*":VI7PSC"(;9SD&_?>?ZZH'2U]?SU]T$HPVGX9 .B)]L< M66#+/WL4I7-8L$'+?]N;G2WZ[/Y)^*5NA7-@4AU3YC Y,R9!6?H;E7FEKHMI M0.$L=3=1?3Z, MJ>2U:WLY3W=*#;=9)E<[UE%YPP?6ZS<;+CJJ=%=L,SD(1M>6U+49 J#
(.MKT MZ6)FQQ[%8L;WJFUZ]B@2N>\Z*O[FNU.F8%L,1OHEGUGZL?P M*'0O.ZFLFX[ULN%](MAFGGZ$MP\0&X)%_&S844[:B8GRS/F+Z7Q9SU-@*F(M M6RDC0?7CP):L;8V2KN.W$TU/GH8X;;^I?[+A=9AG*MF2M[^:M=K-TRI-
UFQ# M]ZUZXL?/S 4B:>+2?V4'UFJXJ41[K'@K[6^RVDO%.Z>B2^GHZ_AL>OL\.OTW M6IR ' &="##_+P$[ GXO(7>$_+T$X@C$(V1C=CN9]U31Q4SP8R+&]3!0L^S@ M+=%_U\H,VG_'OM/S*?7H84$ 
G&4'(^0P=R,&33#H'+$,$1B<0^Y#" &>S$.( M*?_)9#K'*0R*AD&6CR?\O*SC C@J@*U /A7PA>U*&IOSI8Q&*Y* MXB4.81<"Y]%Z\[#>"L8%2%2 O'_&BJA $52 O:FX+\*IJ"MPP:6,NI2!"P'8 MLQDQ9&(#25VAN$T5M:G"Z.LS4 M"&%
4Y/[ZO8X[KRA^M,#P;('^&E["R+&!"<[]M7X=-Y:43:X!<_-_HV+;]#)Y MYDK?*/;F39O$74$L# M!!0 ( *:E3THO[>WU ( /@$ 9 >&PO=V]R:W-H965TIR)YFEXJI9WNK*.95_#\!$M_>Q?T^\ MU&6E;0)E:4M+^ 'Z9WN2)D*CRJ7FT*A:-)
Z$8N\_X=TQMG@'^%5#IR9SSW9R M%N+5!E\O>S^PAH!!KJT"-<,-CL"8%3(V_@R:_EC2$J?SN_IGU[OIY4P5' 7[ M75]TM?\"!;TR_2*Z+S#T$_O>T/PWN $S<.O$U,@%4^[KY5>E!1]4C!5. MW_JQ;MS8#?IWVCJ!# 0R$O#F0T(X$,)W0N2:
[YVY5I^IIEDJ1>?)_F>UU)X) MO O-9N8VZ?;.K9ENELCA(4G2S0@/FT&/(!(-'!#+J8PFR5N) %O0P^+_" M<0E)@O42X6H7H>.'$WZ4;-Y:]5>CCZIV)1OF994OQW[]/\?+L4R_<; MGPXO^ZJY$:Q7I^3%?_;5/Z>GHKX*KK-L#YD_EH?
\N"C\[G9Y)VX^1KH9T%K\ M>_#GLO=]T:3RG.=?FXL_M[?+L(G(IWY3-5,D]<>;?_!IVLQ4Q_&MFW1Y]=D, M[']_G_WW-ODZF>>D] ]Y^N6PK?:WRVBYV/I=\II6G_+S'[Y+R"P77?9_^3>? MUN9-)+6/39Z6[;^+S6M9Y5DW2QU*EGR_?!Z.
[>>YF_]]&!X@NP'R.D#8GPY0 MW0#U8X#^Z0#=#=!3!YAN@!D-""ZYMV(^)E6R7A7Y>5%TF&JW#HX8&: MR*'%([4PX.19!<;TTM2.JN9 M1"/H)@)N1I+?1\3-;\*I$0N/$5%\:#4()H;!Q#08,5XF,0E&A-+U5OS CP@Q MV^&OUV-G,U!
72:M'*^WQUW;#B)BGC2 1B5"-0Q+$E5)&:34.25!(AG;#D.#3 MZ4Y(\'-P6>'GAICQX!#XR2'HH\,(.19&$V$8"@3F75#@C>#DPL2+&<@+S+P MT--<'?UQG0JY?#'V G O]-@3,C*,'TRT0$A;ID9B5F4X75>)X9(4+JJKI-#
( M2'"Z2LR,1,R,=05&RCG&#P9+*N"'FP*#)?4,73$U$E%#=#5$5Q%J5E<,E[13 M=$5&S'J5F$")"&1JF,1HR6B&KI@:B:@ANL9 5TY6A=E2M Y268&12J,7T:E#_)38'ITS/HTY@^C4H6R55-SI5YT03H M2681:LR5-C-RQ7EV&"PWHUXYC
(R;4J\@6,E.66$',2@(#A-,' MN!G . R,FP*,H_5*<6\:$08FFK(E 8S85C+"5$7@I4AQH6*JHADO11%&)IKR M4A31+8F8/>7!7$6H8!%5J1%5->B=GV:^>&D/L\O%)G\]5LUQ:>_N]<#\3K;G MKS_,+Z?M?R?%R^%8+I[SJLJS]
JQUE^>5KV,)/]2 [GVRO5ZD?E@YX-*0*$'A:I4BBMO.SS/C._ \8R=) MV@X.W!,G2C'_NP/"AJT?^!?':ULW4CM0GO6XAI\@?_4'KBPT12E;"IUH6>=Q MJ+;^4[#9IQIO &\M#&)V]W0E1\;>M?&MW/HK+0@(%%)'P.HXPQX(T8&4C#\V 
MIC^EU,3Y_1+]Q=2N:CEB 7M&?K>E;+;^VO=*J/")R%#Q\6/U6,]$L(E4,POM-+TS[U2U0GG/>1(%&3KK0!:S&S'A M#'-%(!5]2A&Z4NS".WIXFV!_CXA6[@R1LXC(\*,9/_Z$'SOYL>''-TU8:-R- MF-1@.JLQ6C\FBU+N89\H29Q*$H>2:*%
DQ"2S%.$Z2!8U"$F M7HA)'6U)TR^+$=J[8 XY:#:V%'AM_G#A%>S423T@,^^T1)Y"/?8+_TXMEW$7 M7,.,F^D'YG7;">_(I/JIS.A7C$E0*E&PO=V]R:W-H M965T:. T:"%F@SF?JHOO<',S>_F?;M'71V]/V*>X.K2DVXZ"ZBJ4025P7Y3Y:SL=K 
M#^URWCSW5;DW#^VL>Z[KHOUU;ZKFN(@H>KWPO7S:]<.%>#D_%$_F+]/_?7AH M[5E\CK(I:[/ORF8_:\UV$?U&=RLU#A@5_Y3FV%T3>2PZLVJJ?\M-OUM$ M633;F&WQ7/7?F^.?9IJ0CF;3[+^:%U-9^>#$WF/=5-WX=[9^[OJFGJ)
8*W7Q M\_1;[L??XQ3_=1@>(*!K SH#XY&RQR]#H$ES?]+("XV\5JQ\!8NS)+8&SBXD M="''\7SE(L$!& ;@,8"Z"I ZTSAIDE&S'S5$6B:),Q6A7 MOLHN5:HT=I-#-SEP$T@N"8P7X3_92@5"! A%P(5R$47^='-V*?6VZ-H,!A5) M8":04\*H
(KX==H3Q0H@O+N[()T4=U;0?SA1!@7-R1SP[[$&F7ODA& MF0R5#$8, <9XQ".?'EJE[C,-5(D4H>7"B*%;&$,0,GY^@.R-_&#*$,),:$X8 M#93?7L42LT&*&ZIX$EVM4D*)^V*",J%#30@FC02D\>I8^A#Y1*QS]]T$=3() ML$(&^B* 
&Z^0)]'EG>SK(''I!V2VWK.0(0PO"1HMKY0GT?LI0KIPBC +)6"A M2@,A,+^D_D M8^)(1!ROEGV6<,I^6J!,A&H9,T<"YOBU#&"B59:ZAH L34,Y MQLB1 #E^)?M-"U-.WL,.9(GM^P*&,, D:FZ\2LYO2Q"0!1/$F(8,:*@"O2-C M?C%]8!N%@<,(.-
Y&RB<)Y6X/OWI/=6TGL*U#^SJWBAEB),MX5D!%I"BP8 IC2Z$-GEO&DRAY)S](YNP;=/TQD84G^WD=J;8G$\JL^V'P]0>MZ?/A*>3OCE,GT#C\W?8 MY?]02P,$% @ IJ5/2E#DMV_P 0 W@0 !D !X;"]W;W)K&UL?53;CML@$/T5Q <$W[)I(]
O2)E'52JT4;=7M,[''%RT8 M%W"\_?L"=KQ>Q]T7 \,YASECAK@7\D55 !J]PLTUATFM4-G"52'>=4_CT $WV" M?7P+/-5EI6V I'%+2_@)^E=[EF9%)I6\YM"H6C1(0I'@1W]_BBS> 9YKZ-5L MCJR3BQ O=O$M3[!G$P(&F;8*U Q7. )
C5LBD\6?4Q-.1ECB?W]2_.._&RX4J M. KVN\YUE>!/&.50T([I)]%_A='/%J/1_'>X C-PFXDY(Q-,N2_*.J4%'U5, M*IR^#F/=N+$?]6^T=4(P$H*)X#]\2 A'0OA&B#XD1",A6A#(8,75YD0U36,I M>B2'O]M2>XG\?62JG]F@*[;;,^51)GI-MULO)
E\C.6T\B7/49.GXX]_#Y/RZB58'("43O"N4O"C5@ M?,^!FL&JM]DNW*Z@PDVT\+L"\C:[1<)D]IUNFS 4AF\%<0$U-M\106I339NT M25&G=;^=Y"2@&LQL)W1W/]L01,'='_S!>][G'&.;HN?B358 RGMO6"NW?J54 MMT%
('BMHJ'S@';3ZS9F+ABH]%!N7A9W;B[+@5\7J M%O;"D]>FH>+O$S#>;WWLWR=>ZDNES 0JBXY>X">H7]U>Z!&:7$YU ZVL>>L) M.&_]1[S9Y49O!:\U]'+6]TPE!\[?S.#;:>L')B%@95]4O%:%J#W)#TO_,UX\8F()#O&KX!=U5?=L*%
LA7FWCVW[I!]81+_E. M6PEFBC-?\[*T2L;'GT[4[^>TQ.OZN_H7%[P)9LL47XOR=['7^=*?^=Z>']BI MU,_B\I5W 5'?ZZ+_SL^\-'#KQ,RQ$Z5R_][NI+2H.A5CI6)O;5G4KKRT(W'< MT6 "Z0BD)^#H0T+8$<)["5%'B.XET(Y 
1P34QNZ2N6&:9:D4%T^V^Z%A=MOA M!37+M;.=;G7['RSQ\#$WP4=&H///B;_7X,5"*+C:^AC4&L& M7=VP]E']P>2QJ)6W%=I4S@#;P4 +$? 9 >&PO=V]R M:W-H965T=[NL_/?:Y<7[U5S./VY\W[YLZO9&M%H>LA?WAZO_ 
M/#R4S55T]++>[MR^VA;[6>F>K^:_R"_WL6@-.L1?6_=>G?R>M:4\%L6/]N+7 M]=5\/[W==\4TQCUGE;HK\ M[^VZWES-D_EL[9ZSU[S^7KS?NZ$@.Y\-U?_FWES>P-M,FAA/15YU?V=/KU5= M[ 8O32J[[&?_O=UWW^^#_P\S;* & 
W4T,,FD@1X,]-% R4D#,QB80=1/1S>_7[,Z6RW+XGU6]DOTD+5,D%^2 M9@4]M3>[!=/]KYGBJKG[MK)$R^BM=31@KGN,&F'B,>8&89(QYBO':*O&F%OD M)QUC[@ F%F/,MS-BW2.,/F*B9MR.@Z?@X*G.@3YQ(-. PT=Z,Z!&54BO6I
[ M#'68?8?Q:^4(HR6)YN,5/.5JE*V!V1J0K3>FUSTF.0DA:6$4#F-A&,O"F,1Z M@V)Y&+T0!HGT4&.-D4!D2/A#K=E0"U]UN7JP? ;MG7(V3AD+C41*PW83 MPU>'3%*0T-T /4U=)0E,_1RGXQ*PB$FN8C9._1(LBV9@5I_BQBEAP9- \1(V 
M5!RDXX"N2JR+,@9Q_%UM -&GI<>L= 5P]\"?FAHBK,@2R&T2D%N)]5:FYV\+ M"HNC N+H;PQW")2$XF"Y4T#)DL!D6G%%,-6@& MBX%!8I#XP7J0E*!8[X+FFF+U.%^G"R8/\XX M[Z0O:,1Y%UJHF':$&.5WB@1:^Z ^$^8=(=ZQM8A 
@;488^;%B'G^6D0@MABC MD]>([[[KWA$$>'=_2K_X#4$L#!!0 ( *:E3TI":8,3!0( '@% 9 M>&PO=V]R:W-H965TNC4FQ/C%$L5\C,2/0=<&Q(E*/"\!%'<=FZ>FMR!YRD;)&D[ M.'!'#)1B_J\ PL;,]=UKXK4]-U(G4)[V^ P_0?[J#UQ%:%
&I6PJ=:%GG<#AE M[HN_+Q.--X#?+8QBM7=T)T?&WG3PKO4<,(#D:]L_ IS/['KS,U_APL0!==. M5(V*$6&>3C4(R>BLHJQ0_#ZM;6?6<=:_TNR$8"8$"\%//B2$,R&\$2+3_.3, MM/H92YRGG(T.GSY6C_6=\/>A.LQ*)\W9F7>J6Z&RESP)
_!1=M-",*29,L,+< M$$BI+R4"6XDB>* ']P7*1T3HV2N$UB9"PP]7_#A^M@M$5H'("$1WI[ Q6=@P MX::1CS%W1F*KD=@B$&V,3)C$8+H)XT7)QLDC*$P^V9TD5B>)Q4F\<9(\%/%W MH;]!E1:4MXLV7M#JPE+@9_-O"Z=B0R?
UU5AEE_'Q$N@+O\D7:JQ,4^ F,\VD M'YB?VTXX1R;5[V0N_8DQ"/JL]GX;!%$C6SW,.+<,V M_P]02P,$% @ IJ5/2BNEC^9O @ [0@ !D !X;"]W;W)K&ULC9;=CILP$(5?!?$ B\?\KTBD9JNJE5HIVJK;:R=Q$K2 MJ>TDV[>O;0BB,$BY"=@7
(4LF;:-.4I4*WD[. &U55 "4F"FI6-ORY:-*T7B2'U?^)WC> M0&H'.,5;R6]J=._9J>R$>+>-;X>53VQ%O.)[;2V8N5SY"Z\JZV3J^-.;^@/3 M#AS?W]V_N,F;R>R8XB^B^ET>]'GE9[YWX$=VJ?2KN'WE_81BW^MG_YU?>67D MMA+#V(M*N5]O?
U%:U+V+*:5F']VU;-SUUOO?A^$#:#^ #@-H-Y<.Y"K_S#1; M%U+J_KA"9%<+5&O6;3:>A($\8P: +C M/T H"J'.(/P/DN(&(6H0.H/8&33.@!)()V5VHF0L2D@8XYP(Y408)YMP$%%, M:(AS8I038YQ\PD%$44P7%
CY!.0G"H63"0420YPG.25%.BG%@PIF+($S3#.=D M*"=S%M'H0XKC<(+)9I@HS!*"8W(4D\\P0*:8?#Z;V+R=A<\ ")X^@B1C845@ M(<#P2#80%631$@E/,=!'TH&H9_E 5#%9 MB"'@>0YW:FHQ":&T?R9"H^F[/'T*CX4=O;U-
S+;@/N&EJT_>$B M&$XXZW]02P,$% @ IJ5/2I_EOZK5 P 8Q$ !D !X;"]W;W)K&ULE9CKDJ(X%,=?A>(!!G(A04NMZG:FKVAUS=3N?J8U M*C5 7,!V]NTW0&0D.=A,?V@A_O[G0I)S#+.S+'Z6!R$JYU>6YN7IY MY>8@LKC\(H\B5]_L9)'%
E;HM]EYY+$2\;419ZF'?9UX6)[F[F#5C;\5B)D]5 MFN3BK7#*4Y;%Q7_W(I7GN8O_%#5'\=WPIUYW56MDDF M\C*1N5.(W=R]0],U;@0-\73MW_3HBD8I-59N(U<>' M6(HTK2VI./[51MW.9RV\OKY8?VB25\F\QZ58RO2?9%L=YF



[H.ENQBT]I]5V> MGX1.*' =G7TD/D2J\#H2Y6,CT[+Y[VQ.924S;46%DL6_VL\D;S[/[3><:1DL MP%J .X'R?4M M(",%5 MH+\%]*8@T()@K(!I 1LKX%K QPI"+0C'"B9:,!DK M0/YEYOS1DFZRT=BY0)?I1E?S?7N!H,N$(S(ZL,N4(W/.O7;Y-
OOA:US%BUDA MST[1;NEC7%<.-%6H,EZ/-CNL^5+MB5*-?BP8GLR\C]J29NY;!E\QA/(^LX28 ML,^\V@PC?I^); 9UA*=2Z?+!8#[WV-('/C9BM1F#^ I8"8(^\\UF:)]XL E& M4)]YM!GSD3Q!9HR GR&&])D7B#%"?AWA*_KT\:T^3VIM(]R')YK 
"Y6#'SAD0TB, D@D 1BT8?&IQ!8"FQ5Z6#,Z2 5D:A2=BEBO$2'C#%X=] M<<"74< B;OM"/+CA*X1]A8 OH^@N0\L75]42FI4Q9"^J"1S5Q(Z*&KZ6$\L7 M"0)H"41CR%Y4=5L&.Y1O[71&!YH"&NIR",C-; L:ZNT#A-MM;/0' $6<$D(M M]!N
(,E6=+?0!1!%FMM5'"*5X EA] M-"F-MI/4-6B8^ M%X@%#,?VP%$&NTM M4$))8*,K &7()\R.=0T$0*DJ#WQX@<$_&>X0!A8'&; QT(V0W8Z&%^E /T) M0Z)&@[Y'=O]H"^M@U@,=! $MA)KM#P&M@=[,8# ME1G5:/=&X [7IQ-C?
(FF+P@8C]!TW9[W?YMO7S^L MXF*?Y*7S+BMU*FH.+CLI*Z$2\+^HQ7H0\;:[2<6NJB^YNB[:8W][4\FC?J7A M=>]5%O\#4$L#!!0 ( *:E3TJDQ')8. ( % & 9 >&PO=V]R:W-H M965T)/UC+^*BA#IO36T%5N_DK+; "#*BC18 M/+&.M.K)
F?$&2W7D%R Z3O#)D!H*8! DH,%UZ^>9B1UXGK&KI'5+#MP3UZ;! M_&]!*.NW?NC? R_UI9(Z /*LPQ?R@\B?W8&K$YA43G5#6E&SUN/DO/6?P\T^ MT7@#^%637LSVGJ[DR-BK/GP];?U &R*4E%(K8+7Z7.FB:;9ZI]@@5O>4)2C-PTT
(CIA@P M<(8))P10ZE,*Z$I1P AVX,(E08A?MP$$$H_\4'CM]QX^^8RM/,6#B MA1^4KNW7Y("E:1Q:IAVH.)YI+3PG3L_)@^>UE:5('*U&$0P2R[,#%Z8A#&W7 M#AQ6O%"CD4EUZ\W=/#,FB7(9/*FV5FJ\3P=*SE)O4[7GPY ;#I)UX_P&TY]
(_@]0 M2P,$% @ IJ5/2I!'\R?N @ 60L !D !X;"]W;W)K&ULC99M;YLP$,>_"N)]"[9YK))(3="T29M4;=KVFB9.@@J8V4[2 M??O9AE*P+UG?!.S\[^YWAQ]N<6'\11PIE=YK4[=BZ1^E[!Z"0&R/M"G%/>MH MJ_[9,]Z44@WY(1 
=I^7.� U@,,P"9JR:OW5PLP]\=6"G61=M?2)>^+4-"7_ MNZ8UNRQ]Y+]-?*\.1ZDG@M6B*P_T!Y4_NR>N1L'H95?=T*L^,O>C!E]W2#S41K>E6:A>E>ISIAM:U]J0X_@Q._3&F M-IR^OWG_9))7R3R7@FY8_;O:R>/2SWQO1_?EJ9;?
V>4S'1**?6_(_BL]TUK) M-8F*L66U,+_>]B0D:P8O"J4I7_MGU9KG9?#_9@8;X,$ CP8HN6E !@/R;A#= M-(@&@\@R"/I43&V*4I:K!6<7C_>?MROU*D(/D:K^5D^:8IO_5'F$FCVODA@M M@K-V-&C6O09/-.^*0'D?0V HQ!H
[YG@>8.,J2#B7%*XD#6$( N9)C#V9Y8EA M!Q'H(#(.HID#8A6JUR1&TQJ-E<;FOXKBEF*&&8.8,8 969B])IZ$P(G%Z4IR MB]-5D$D]9J0)2)H I+%%FCA!HL@J^L;58&1E7 :P- HA(^R\ -K?Q#-@<(TMCVPB"RP(E= M;T!FGS W)7->\$!_1!
C@S6Q>[$11=VG<89S9R( *Q?;*+P"9>_X$ MD_ZBH?Q@>C?A;=FIE?J:GLR._>$CUOV)-;_6?:/I6][=]$WGMY(?JE9XSTRJ M[L?T*'O&)%6,X;TJZ%'UN>.@IGNI7U/USOMFKQ](U@V-;#!VTZM_4$L#!!0 M ( *:E3TJ(-O$$8@, ,/ 9 
>&PO=V]R:W-H965TF]YST%)Y5NJE??F^F8=QFY$LY%JW(3+S<9+WLBC:2":/ORYH>,%L M'?O/;]&_6O*&S'/6R'M5_,DW>C\/DS#8R&UV+/2C.G^3CA + \?^ASS)PIBW MF1B,M2H:^S]8'QNM2A?%I%)FK]UG7MG/LXO_Y@8[8.> +PZ
(3SH0YT#>'>BD M W4.=. 0=51L;5:9SA:S6IV#NMO>0]:>(G1+3?77[:(MMOW.E*">S;M%9*)?(# $L<2>.[X&N/Q/J3?A+Q M2 *!J V +TJU(#'LK/AUJ;J"D7B]@\&8B 0 X#( *BS87V@]!JH*RSS$THF M$N)@0MPK'><4#B# )@Q :,A)?I%
Q1WN8XDFX!8B8>%Q *,$E@B!2$2 $Z M?("1>G12BK"_0:FWD3SAU+-;^?&82,EH;5 ,BST&4A^6QQGU.X0_?G(1W#80 2J6#"M&O(HE*&$39Q?!/09!328= MHE%?_'1*U0CN,PAH-"(>@OF=A@@QU=00W$00!]!&KA$$MQ$D/K&=<'= 
OO:! M[4Q\46(Z11GN$PAH% +#(3 L6!Q_G#*&=80!'7F4G5&?,F,83W#&L.0P!C@/ M;R]G='6"V=0)QK X,2!.08=@OCB9F,*"I8D!:0HV$@(6'&:?V$Q811A0D;^9 MW&-,)W^'8%AO&+BWV5@(6&\X^01E6$48NFX]ROX]
FDR=7@++C0#WH^ C(6"Y M$?1QQ@36$ $TY#%V1OW[E8 2BGJ30"GKG9VRFF"MCI5N?U#W5B^3W)T=Y ;K M2S/A=?/8>YAN//R9U;N\:H)GI)K5):FCSC&[,G>S.17EX*N=7MHS#/ M=3>6=2]:'=S(&5WFWL5_4$L#!!0 ( *:E3TK?
^*C=LP( 0+ 9 M>&PO=V]R:W-H965TX/NQ5^.RA#KP\:_&1_"3B5[MA-+/NR M)@TO:>,PR M)E6EF*2.OP.I._I4AM/UE?V+#EX&L\6\CA),N^BB ;,JL<$$PP:$9YD'UT$D(M58)D'MP[6-B+T;R&%#4E\ M6$0(QAEJ^_ FSA0FB$""2!-$-P1S
(U$ )C4"63^!*1YC;L3.0+$S@ 98B&, M^6&>P!00)H3%QJ#8&""(#+$V9C9QTHN%>&:&6 @3PV(34&P"$)C_%PB3&F(A MC!%0 6'FL-@4%)O:!'.CUE8VQL[L$Y@"\G6G3#'+&( !.38!MEE##*9 MBKW)*% 3=M1C%G=V]-P(=:-
.3L=1;AFH4<(X7ZD13X\8GS3]?/@#LV/9<&=+ MA1Q4]#AQH%00J=%_D??#28ZDXZ8B!Z&6B5RS?B[K-X*VP\SIC8-O_A]02P,$ M% @ IJ5/2I(H'B_- @ 0 H !D !X;"]W;W)K&UL?991;]L@$,>_BN7WU@8,F"J)M'J:-FF3JD[=GMV$)%
9MX]DDZ;[] M +N1 ^?E(0;\O^-W<#Y8753_-AREU-%[4[?#.CYJW3TDR; ]RJ8<[E4G6_-F MK_JFU*;;'Y*AZV6Y T94E35FV\6;FQIWZS4B==5ZU\ZJ/AU#1E__=1 MUNJRCE'\,?!<'8[:#B2;55<>Y$^I7[JGWO22JY==U/4
$LE:;K5U49K'61:RKJTGP_%G!/,:SG(0M6_JYT^KN,\CG9R7YYJ_:PN7^44$(VC*?KO\BQK(["K 7J!]WJRMM4J '8A9S:P?=VKEW)MK!C)XW/"6KY&P=39K'48-G M&GRK*$(%2:^2Q !<*3!(@9T]N:'(8 
<$=$"<@VSF@+'<"V/4,*=IG08Q+ACR M8@EE C&:PS092),!-,*C&35T-@U&YN?!A"J4X:6EH2 ,#6!X2CT8&L)PCCWD M E"A/,4P# -A& ##/!@63$.PR#U5$:JP$)C#,!R$X0$,(OXV\1!FGIHC2RA: MR/X$>1QZ&2TDF_'P)98AR.I/=X 
@01X392_UO203SW)FC@PL/NP!T MPJ86S(-2N$:EP +Y1)-H/A7%3/A;!X\)BSUD2 =QW1IY^%"BL)*ROT: M^8C"(GE'B:#!*@$ZL_=D"0DNIPBHIPC[2#0X1.X0]K^B I01#R>9'>7V;O6C M[ ]5.T2O2IM;@3N[]TII:1RF]\;AT5SGKIU:
[K5M&PO=V]R:W-H965T M'7(34 VF MMA.Z?S_;$$J,UQ=L7\XY]US;7/*>LE=> 0CGO2$MW[B5$-T:(5Y6T&#^0#MH MY9L390T6N[]X"S_6Y$BJ BKS#9_@%XJ7;,[E"D\JQ;J#E-6T=!J>-^^BO=YG":\#O M&GH^FSNJD@.EKVKQ_;AQ/64
(")1"*6 Y7&$'A"@A:>-MU'2GE(HXG]_4GW3M MLI8#YK"CY$]]%-7&S5SG""=\(>*9]M]@K"=VG;'X'W %(N'*BX>,SQ)V)Q&HBL9A(#1/)(L47\^;L+)CT M/P>36HVD%B.9821=) GBQ#><+$&^'\5V*YG52F:QLC*L9(OC7T6^>=N7H+N+ 
M-%A!LP^X 7;6O8X[);VT0GTJL^C43A\#U0",^%:VV:$K?L@,/?HG9N>ZY=!,X42I >O0>Y$Y5\KJT[;>;. DJ8&:_TI/1+NY?21*]56;>S>&],J4;6]LE6 MZ4H8.]2[I&VT%!L?5)4)02A-*E'4\7SJYU9Z/E4'4Q:U7.FH/525T'\7LE2G 
M68SCMXFG8K5*G+[(7Q..H5_]-'F5IX:X2FV.M MRM;_1^M#:U35L]A2*O':78O:7T\]_UL8'$#Z '(.P.S= -H'T%L#6!_ ;@W@ M?0 / I).NW^9#\*(^52K4Z2[]= (M^SP/;>?:^TF_=?QS^S[;.WL<9X1-$V. MCJC'+#H,N<+@:\QRB*%
Y@'D88L@UXA%@^5],8H6J & '#&2I@PNB8$E,:"D$0(.$O#;7TH*$J1 M!8'693K0RI#_P8DR,%$&)$J#1! F@Y/D8)(<(,B#)!TFO5!#^*B6"9AF J29 M!&D S-AZQPBV+P(H!MZ$0",K (]L$QB@H",4L#?Q!\R)87=BR)X\W*T VY'W MUB*&?
8&PO=V]R:W-H965T#$F +2-H@18P4J1]IJ75!>%%)6DK_??ES8K$/'7"\O>?&]/&I=.3_2)"M7BV-5G1]=1J7G_.SSNI?]GF1 MQE5]61S<\ESH>-[:7S*%NME>^^E6"_SMRHY9?JE<,JW-(V+_YYT MDE]6"['XN/'U=#A6S0UWO3S'!
_V7KKZ=7XKZRKU6V9U2G96G/',*O5\M'L7# MLPJ:A#;B[Y.^E#??G:8KKWG^O;GX?;=:>$V+=**W55,BKC_>]48G25.I;L>_ M?='%5;-)O/W^4?U+V_FZ,Z]QJ3=Y\L]I5QU7BW#A[/0^?DNJK_GE-]UW2"V< MOO=_Z'>=U.%-2VJ-;9Z4[5]
G^U96>=I7J9N2QC^ZSU/6?E[Z^A]I.('Z!+HF M"'\T0?8)\F<"CR9PG\"#!+?K2CLVSW$5KY=%?G&*;GK/<;.*Q /7H[]M;K:# MW?Y6#T]9WWU?!TQ+][TIU,<\=3%T$R.N$6Y=_2I!2.*)C/2!P,:,D-Y]R+,9 M$GBX$1+V4[;Y\JZ?$A=@6(#; 
GQ7@ <#U<6H-B;K!DIY3+[/6$E!)064U$!) M&4IA%(6A\+&0#X5\(.0/A'Q#Z),@Q9&PC'X E0*@% R4 C!X$5$88:$0"H5 M*!P(A8:0+SCR ZP309T(Z$0#GY$6#R=R P-%E(SR,LFC[H+L-*%2! ML&P_A,$G!+ZM!*:99K@T84AIBD\3,&H1D)
1D,0'".-,4JZ:97DV8>YKBUC09 M5<*HTA2GIIE631A8FF+6-,^M"8--4_R:3!\.);/OAT,V@6&/+A^)]PJ)]@K+ MCB4QWW*&84O,K9QBV'*V84O+<_@4PY8S#5OBO4 BP[90)S'A,*6/DHT/7 M8=-';2H81$8..O0;GNR@C EDY*!#JV'30S:^5
\$XJRF/O,I\Y+6I8.(5(-ZWE< @JQE/NPI3JI## M&2-J4FIKJ.5 "N#I6XX %69/^3/ZBL%24]XBU:_?(MV;H]%4%X?VV+ETMOE; M5C4GC#=WKT?;C]09[KS\S[@XG++2>Z M;J'WN6[;4<>[ZT6B]U7S-:B_%]TY=7=1Y>?^#-Z]_B-@_3]02P,$
% @ MIJ5/2I3M@CDJ @ X08 !D !X;"]W;W)K&UL MC57MCILP$'P5Q .<^0JD$4&Z)*I:J96BJ]K^=F 3T-F8VDZXOGUM0SCBN-'] MP?8R,YY=S#KO&7\5-8#TWBAIQ=JOI>Q6"(FR!HK%$^N@56^.C%,LU9*?D.@X MX,J0*$%1$*2(XJ;UB]
S$]KS(V5F2IH4]]\294LS_;H"P?NV'_C7PTIQJJ0.H MR#M\@A\@?W9[KE9H4JD:"JUH6.MQ.*[]YW"URS3> 'XUT(O9W-.9'!A[U8NO MU=H/M"$@4$JM@-5P@2T0HH64C3^CIC]MJ8GS^57]L\E=Y7+ K:,_&XJ6:_] MI>]5<,1G(E]
8_P7&?!:^-R;_#2Y %%P[47N4C CS],JSD(R.*LH*Q6_#V+1F M[$?]*\U-B$9"-!'"]"$A'@GQ.R%Y2$A&0F(1T)"*J'[YNA_4A M"E>)JGZI@Z;8YITJCU#12Y&E48XN6FC$; 9,-,.$$P(I]6F+R+7%)KJC6QML M[Q%Q< 
O9W4.RP&TB=N89&WX\YT>16R!Q"B1&(+DI5&P5RH5)K%P_@-D]QMR8 M73C-+AP""\NL"Y-:9EV8S#+KPBS=9E.GV=0A\,DRZ\!DUA'9NC"A9=:%^<\Q MR)QF,X> ?0SN,>G2/O(?P.P>8P:S:/:C4^ GTT2%5[)S*_7_,HM.??HYTHW" 
MBF]4_Q[:[;O,T/R_8WYJ6N$=F%1MR#2+(V,2E,7@27W]6MTWTX+ 4>IIIN9\ MZ+K#0K)NO%#0=*L5_P!02P,$% @ IJ5/2A><.P6Q @ EPD !D !X M;"]W;W)K&ULE5;;CMHP%/R5*!] XDMN*T!:0%4K MM=*J5=MG+QB(-HE3V\#V[VL
[WFRPS8J^)+8S,V?.B6_S"^,OXDBIC%[;IA.+ M^"AE_Y D8GND+1$SUM-.?=DSWA*INOR0B)Y3LC.DMDE@FN9)2^HN7L[-V!-? MSME)-G5'GW@D3FU+^-\5;=AE$8/X;>![?3A*/9 LYSTYT!]4_NR?N.HEH\JN M;FDG:M9%G.X7\2-XV 
"L"0;QJZ87,6E'.I5GQEYTY\MN$:?:$6WH5FH)HEYG MNJ9-HY64CS]6-!YC:N*T_:;^R22ODGDF@JY9\[O>R>,B+N-H1_?DU,CO[/*9 MVH2R.++9?Z5GVBBX=J)B;%DCS#/:GH1DK5515EKR.KSKSKPO5O^-%B9 2X C M >0?$I EH'<"_I" +0
$[A&1(Q=1F0R19SCF[1'SXO3W1LP@\8%7]K1XTQ3;? M5'F$&CTOBP+/D[,6LIC5@($3#!@1B5(?0\!0B!7TZ/ ZP-I'H/0:LO$A11HV M@8)Y(L-'4SZ$80$&[1&=_:PYMLNT[G1ZI3\_+@N!Y=#9$ V;58\@$\XZ( M-/OH@D N5L0S)]
<.UCXB1M>0C0_)$2PB!N.,K7T\M2<$)DA @L02)%."/'42 MU6,RBVG[1,5%DA9.N ,XRQQV#8^K,A1FL*B4U!TZHF.,R?Y*P@3PTXRT$GF M9P9E,$$.$N2?KTT!$A2?J$T!U08YG]D:0*'<16T 5#)%74DN0E5U8FO&P/A9;YP ):E-
W6#/?,>$_^3)K=*!G<\_!\M M#\,]#_M-KR#N'PM#[>QVG>!&A3_3J0!00=Q.$TUNOH:)@YTJ9+#EIU:9"V1R M.DXN]\3NY-\-+=2ZE-H \:_&9_"3R5[OG:@=& ME6-5DT94K'$X.:W=9V^U\PS!(%XKTHG)VM&I'!A[TYMOQ[4+=42$DD)
J":Q> M5[(EE&HE%<>?0=0=?6KB='U3_V*25\D_^N&O/N!OT;S4Y P&- M!!1^2O '@C\2O.!30C 0@AD!]*F8VNRPQ'G&6>?P_GA;K&^1MPI4]0MM-,4V MWU1YA+)>\P3%&;AJH0&SZ3%H@O%&!%#JHPMD<[%!"SKZZ&"[1/CP
(V2WA,30 M'H1OS=,W?'_*1\@N$%@% B,03 7B)ZO@3Z048>PU6SWB)(7:ZRDF^M! M=Z*W2[AA.*M"D:0(D!!#^ '?;(!A[+#2/2+HBL[*7;:RH]RF2 6:CD+%R,QR M67)MDX%]ZRR>';T2A1AZV O['OQH-9(755A+E."6PPC=H%)DUSZ@"=5
$E%J M>%,F11[F?J8SN:.7 1?PQ5N24MR)K4%>Y1-V8B ?JQHT57E&K6*^8SW&*"> MD7?XI*@CYH1!PF1R"0(375XW@/!E'B(X&EZ]XA*OFQ;,*K*[0"HS'E_2M%XU#0N77!<,60_4]+I@SIK\,6U811DW:).9H&DBU>)
V!'2A@;@+\RRZ9U#T M1Q);HK^&SHS<.%O:/3L$8SR&E]?O8CW(MQMWCCB,@KI"ZID'$!\'%@N7CR^[ M)W7F85"B]JC$RIRF6Y3>?(["PUS5C$7"5S>R+X M?IW'.0QR0#+V5XDV1'$@ 5D88[T 91<+$JJ+"XR !H(9+1L;QVRI KHO5<]-
4=FS;K'8D\"?>.:@$PG*"[CW2_( MF:.$A469VU5V!X>_/[3Q14[O@2"K[\Y9^4).2;A78AQ=!A0"M[O UIE^B,HA7 M>+.7) 5B540:8 VX(GV]8@Y5C3.PWUTNX3*2]EK"FN^S.P3:WV%H1#\B>F2D M=19+,5"R-SR' T;#U#K-]S(2FQ6)&
(;;PELG*X!//EQPF:+G-"T=70%4!0J+ M!B+_4/DIVV[5ZI,OEZ0$F*F"PU?\!EPD,8!( U\.\;YN*Y&,#1*>-XE_(J-[=HMZ3@!^/*99/YD\_NVHDPI.N4T6[K.-VX M+1E/6$B)&E5@LXZ2[19]A0C@-?"M6UKOWQ 4%/RQW&](7+:A;\)(&6GPI83] 
M@L1CT7AP1PA(ZV\$0K.\A"J*3%@@<$OF.T0;6C2: Y*_DV5EK%6R+IL65]ZND+&S[E834)3MQHG M%NYX6D]&9&LB>"2)6BBQS,QDT'Y/.Z;#XR<>6[;KXS/:-@OW;^/W?$5TI)HI M-1 U?^$%9G2M^*.V?K_286$(DCKJR5YV&&],]
WL+!_R9E@9T[KPW[/2C->>C M1S%2!]PED#SD)'3"9J.G;<^'_0:>A-[0;; V),@L!F>252!X\#5)2=$$!:<, MIE_ND;;)&M!B1]9$F!S-)DWSWZ9WR4:T&2N2G 9?(3(Z_<)/_!$9O_KTTW*_ M$OM? @0OO40*[KWU%4SV.@,S8V .P 
D*=*##&.\2P'(7B4GRQ+$C%,/50P9" M*SQ15<"(/WK*V8:0DM\'_!A&9=FY,D[%%QTB LU"\HBWP72B=P 8--A>IA(D M:*48(@0:;*9;(FTIR2 H!+01ON*B])W(2S4!4$Y8D-"4:=T)#DI2P MS3)P\),>"2>2,_#DZ2&-TU9G:BMM%
A+$DY:;1XZ'PB#-+C0'=Y1#].RF%.P3TT M=SUJHLVT/N \L-F_[1=WWH(-R]^*R*'6CPS#XS9FW4D%(1T^ ?)U% .-*=3] M3CDRNVR7%_80G?W7;J 9BWY4>P>KBW?YY2Z_=%'Q^-3=DW (YRA*=@K;;8I? MJ]-&XWU*E23%?
JT.AA4*AQ0VJ1Q'@K-)\:)QV>VZQO7AX2IZ>8=T:IES\?20V?]JR@/X0[:WN7 &4)CIE0T/]I)D* ASM(-8$ZF/*>-G;'5U=-E M#"BC44I6.A1V:CNAM 07Y_28[U?>Y8N L40"2H3&J%DJ,IX\V$#+'5&8W$O M)>!8^7&=]?AH(W=7<=\'[VN%C-
.\M4M_^^1 A+.Y <7;X9T=P$[W.SIS=&ZS MS!P "F5D?LO21X-^)PIR'_5JT"AA(:2I]T. D:M3#5 6_<#N%JT';#DD M:[$H&+0WKVR$8/-F\63'#)4LET3.4 +)YKAT,;38L"G%"F?)2-1F6:2""Z1*4-%N)P(@S)Y# M;HX MN(K]K83.2/;0ZTD. !I%13]
_>Q7D*J'CU4E#T5Y6[YZ,V8H/H\[1=WGG'Y2< M9#0_<_BH7"MB0&3_#\$4<[0RQO@X/ZYLD4(ODUA1UAB@L@5GJ$5A'\.4.SH%MFM MEI'UG)9!&')KTN4Y:&N^)X(\7^TI2TL"%#F\2^4&XXL)B2_5C*P57':YBP80 
M2R>/N>6V46Z@P;9RF^ 5J6;K^MV@UL'M%A^T!R)^Z ("7Z$S504:4ZN8C+0 MA8TW7)6O."S]C^*XQ$9GU68=[IW@LF:6\_L521)8RN5!G7_MA 4['#>#>6:G MRGUBUQ46U@LU^#*Z$]!B.#P0">.Q43>%SZNC:C3)IS0(?$E=RB]
=6._9CB,R M^C,*5EU\-?AU@G1=/RCCM- &!BVK MQA@%JI^J5(YT.;1IT)WT>3_V,DGX6'Z@]X]44#^R>PR@I.HY5)$M&+6IR&C3 MOAN+2.V2W9ZJYBGY*#D?G]SX46\28=^*EQU@6[WQY/L>=@?1)A%R[3O =Y1\4M?[+N;RE?G21()
4@T1-IH[UY#0,*N4AWICRC$U KM<0 MHOYG7(;!*7SMQQ,02F\Z:C$>5LR/96ICDTJ.Y+2U!;4ZNJE^=8/NU61U O!- MP56 ["5J<[#4,VH?MDP>L(K3MNQ&$3 M&/UV$X9]$DY+%X,ODK94S (6R[)M+B*6E[@"BM JBR@J?A4!T,CO!
OA@H, . MT47\!&1D2;UJP@T=2**J);V$54!UI7&QDL2512BINOT^O=QO=>UJ MFY2FDD19JT-)O+?D*F!LL<-F5[)JG>XX,6]."DYE(%ELS 5[RWM'%MU U)5' MUF(;9+* ;>.@XZ. ^:DL&]689([[V!KYS$? M#_RJ+1R;T*EY5._=)
TW7@RV3W'=3/M^7:+YU=G$2J*4RMUWAH>W'!_:OT;VE MBYM6;X2KO\U=$UUSB=@6L3:I%ZX 2;@-!H8DRI K3:V_H$X#>K$K0\/+U;'1 M"+Q2JJ[DFTLU\48VCKY-%Z_WWFO6P>LM^%S3MB"&RS^G.A"W\Y6\)2ES,D<; 
M+^GFU8C"AG#_>M]*MB*7XN9RK*YA1KW.WC;@N1*W6%#SC,;,JZN/=OCA8>1XL::URJA*Z9$N9)J MF9B7V+'!^DUPKT"W&@W3%(S7CF?/3]#9.J3FL72U(/-P:O&M^UM%PH<*$&RW=5<*Z MO3EUM9Q_NM3%:#\]
2O3C@/O$UO2VW"LKM9Q+<-Z*LGI>2J1?5P_2L3$6X4&6 M+EQ?#KX&]6(5HEYZZQYK')<*8\UNQ9(1L;U@Q*LU,74<86!4FR3(%, M;-*4Y2:%;K)Z4@NUU@Y>V]H\"!:1;JUF5PG=E6O9?IBN_2C\L2'N>"EM!&"V M/7+F?4'-
+#;>$Z+W4"]>IE%II@YORF*26[L%O,N>-!42.4#NI2C7,NZY"K#FL-<+G[^5:KQSKL1(?,J\;A->&\P@ M-F@V7P9$1LS&8K.2RS+2!A6+9TD0Z%7'E!'I M;VJ0=:Y4MQKL=\E,,/(\ ,=:@&-M&F^O$^/-'HP/S(G[;D\(MBKT$ M0S0&++C4V0G
[W=6(L-$5?!N;)]^TD,'I/GFY_\# MG=:O6YS6)P:X$ (@"JY2;BS1U$A5!/F$.9PS?TEII*#V1E/JME0J6@2VL\:& MK4U)E5KER F 8>R39A>+P.5;P.OX30TIVQ/,V;J@QA[7B\BXMJB, SG/$SNY MZ087E.7-RK"A]HEQ1\[;30%@/GFR1GF.GDA[-
92Z?')B&V_?U,UN#?'#%EH' M,&28S%O8SAT:>=:>4$XEUTP%?,XF-L2DWOR[$[!%;;5DI!AZ6F)&5;HBHL/W[B93AP;4?&;/-^$[V?[W+[:^6R.GSWJ:ON=6Q6 ML$H3,KNNJ#:*5+7SE5>D=@ #AW+^%VAH]^:ZH */JP&6;%
QE=^9F9*J2@C)4 MV ?&6N?L2^%&1S]3M?4KK @Q3V+I<>N3)7Q K?3<6D;G@X$UP%;SL#7STQJ7 M>SV0P@;Q=#@QZ=,(HI>\3Z<9U48*FZ"<]V8]$[1'O?@HQ"-;:.*XC-C8:3C< M"U9:>>!N[]H$%&=T7U+7'7MNS
(P#*Z&O^T4LB0QQ!9=1H*H2E?%]@2A!R,IN M\R199P1*<4PY/:"A62(/%Q MXM6@XAM-M#]V"F C;3=&TR(-C '/).Z-%/U('"!%QF".^$;):'#2\T !5L-5 MK1H)6FQ8/%0D[_4[O:G)H,^7#4<6LC9E(["+[QIS]Q1/M4 A9D'WXN%D%OYL 
MS,.Y=F;5-H23N#^8DM[E5G%1OUU -*H;>*$M!\W\$AA,) 2?T4EZ@W$\&/:M MU2NO]LMEG;RQN;%RHEXW'O6&Y*S\KDI'+ >X&,Q<# M@ 2^=-U\U!@Y,8)=<)[9^<#XD#!_XK0Y0NK3-6.T%*$@(;1G0BN$1+VH5 DQ MF6),0GQQQ]
(5N/%M X.N48B\]9[+^RU3.9>#=]+-,6T%C:3_#&G#7X&&RUN_ M!;4PEUD\#7+NY1?@I[-IWSUO9[[H]^+I"(.*?VJTY ,V]6<81_K*EGGRMK*+ M7CRA.-.WM2[BDS$%Z?R8YPL2.OJ@^X^'/9_[9##J-Q3. A+ZSY34FFHCH91A 
MTFD"R:R):Z($X?VMARK&V*%"@0R4P6JJ26426UK3H:@%*!EUJ3 011\@@I_; M@GYPC8A;4Z4;D'0>1622'!P*BO;NCJQT3Y$$Z34;7U?0!L5KC2>71Q7,76O] M818N75(;$G?P(%1^K;@4E#'L#:^LK#>\Z_M- H(7VQ]
4'[(U_D1G<=SSEL3D M9HT)2]/6F1RJC*3^>)$7O@T[20WC6ARO8]=B5>'T)HG\+%(M.&SC/IOVHBL5 M60/IS(LP:J%:S=C>(W]KG-NAM6KG]S TC"WW)<#84UC(]X1V, 2,02SC&?UC M2?ZDFRYW6KLUPN\-
$NAQ:"URTDBUW3AE'V$Z3YD\<.GB35K4B*N6"]%(, MD4+O,M7UD#*A7!W)N5)\#^Q*\+(D[]T5/G%K]YB+@I-IJHPK8,PFS, M]@.B)MC29T1W+>6 \R(;"VH4NJ#]\$P'@15T<*+X+&7KXOJ M:.RH,:G@S;>%2JJ*Z:SQ6E2+,6%&7J%
1Z]4E+_?COJ4/D*)3IC(.P7YDE.D@?EVXUZO!Q\^++(\ MQLJ8G>CB##^0 MS2(X..4V2>_$VR)/%FE#YS6GMI%PW\WNF]/4>=4T#\ ;XO8B;S$X\;PVUSYHY[DO544*2?X8F:K)E M79*,1DG0:<<\-S6$)/D>Y\;8'VT^$9K X:K1#='('#-9>:*->!
0=OEXTX<_I MYUWT0W87W5![PHNSGW^X@J9J9GF-*-G8TID&P';>9YY]U5E2-RN776)4KPGVI;%!P MOP.%NMSE:XV?Q]._S[::L^ C30<82=^E0E?U6E&O&KH.17V0$>"-4=0?QT/X MHW\Y FD"H^*'T4>LX[%!2R4(#T,:MT?%!P?1H 
^/'EX5; E-4O2"CTF:#?'3 MFY3;I\3-;@(( A;XV'=X# $: YZ*$+UNIH>8!"E MS=)U'DTF\:A+Y0%'\6@\.2BA&+.MX;K/E5-H.)%&[T CW7'M1ZK[#A+NG!-C ML*>O*XWLW1A <>#HBZ=V48KNYN^P)M 6T/54;4]^?(%8'94IO!?!+/,\D:!5 MO#-
/F7>DPLT_![NZV<5H>#TXHTQ3>%,=W;/ MB[:KGM2E/\WY7-+:**_OTMXE?\/:2FI+:JLO=$,J1R63 \9W2SPEJR*(J2"W M8"E<&SB .^"*.NBJ S2&:0P-_73T9'QN? #/_F< M\;EB,)U=FNB E!]F1>YACU;Y^A&K5"*S E%ZNI"]BU;1^ 
MG>Q$MIC&W0%R*&"=F!;Y@DOA=L?V)\RG&]-/F'\W;!8Y1N.X"_(%C-.G8B.C M83R9CO#KWK@/7P_BT0R9\1!&&P]:A R'U2K\B.AS,9E@*;K!.![U!_0EC'4! MJYG2UR =]-KD%C>D2BXHJUP,J#Y&+Q[W^_H5+'R*7XZQ2"+*2!
$*225ZRR=] M?*6+X(%/0SAR_'(PHM(J]/4L'@_4,[$\#'N0/$!)[U()EXLA;$$J=:!_CNJ! MXL_],15M [FA.^!3F6&.8A_(/Y#$PQ,Q6/IW_YJ:&25/T@?M:%5/7^0G>>**^N6]PU+7 M*B.T5'V=:.G\TL\1YT(,;@S6GEA1LMC47JQW1W&.W/?)]
C"H M1JM4/'1$Z-WJ+1-2:3C?5"AP8WP&F[0HH[ ]: MT?6CB\D)X:7+? \&O7&%2FQQ555+]>V"0B7*.QNK$J\@L9SS[6Q#OQX#69 MZ.0>;!#@@*14(]39))1.*X?X'VGT+R6F#2$/$W,R%_B$MCHU;S0?6'![#I /'CC.,::4.7UA,U.O14 
MJ;:L_JAG@H+-QC 61#"T>8_QLPA@5>J!E?0[DX$C@/?U_%>073"D\1_2G]:' M+DHCL(*1R?9]:!5'OXM^=FYI>JNFZK+]_Q42F#>(^:S _K(1&+1JHY.X/^G' MW2FUY0!=R^N?Q@:/=["GRN#%)!Z/Q_%XB F!<']!/3/J9Y_\"$-0 
>''86&<2 ?_L/T=7[&%OD7C0'Z&_ 7] [?I6Z$ MF/+@ZX>V!\C@KPV^416E;6DMQ[PH@949&3"[K@8OAN('$G?D?FC/[X>ZQA=G$',*"- MT)+5E;K(_/"I.X^6W$#AZK. L.+]LG12[@,4O6LE^F:ACQ[\?WO MN%KLO12LN&Q;\L?'_-
"2D1CKLJ\H8D>-8!@Q;OP@3'A]A^;?8B\X%(58X/F? MN!W*M&G=$$=0J#FF,C?6,3\+\!6K3Z,^5)Q1J&ZRFN^9)]QR._&$6&P3VKMR M>+*KO W'[<-ELO9K\:8,Y1:N59MV?0U\..[ZN<;28IJJ3QIS,WA0;+%]H<)U MD3R5/A2+B) +-E=]
MWY>.@LYN1N';'V73-O&-!;;NU"+G*+@+**[G,OEMHL0 M1.YKUG'Z1L>Q$-]RJA(KF,Y8^X[0T(^^$DSJXC&,' M&(3G];^)*@V.31HEK^@@6H>.0\H9*4G*K15,DZW^01@BQXKAIHS29-VR=)X= MU\FA8APCHGE)
1M.ZVZUF@XWG6.#\B:O25TGV)6?71KB MN=H=64+X1.H6K*H%P%JP_FE*6M<8Q9I5-%KN5^ICO4[/ZF-B4-ODS]*'&6Y% MFZNUYF5%86;+\>/'#G](.?(^@,X%A?TYV>@7DR]4-%!3X'Y18NC0$I\!BZG3 MS6-<1X<@A'2"FUYDS+
[CE/]#?BJ#\ =6PO&E=!*8(T%$,IVOB/B!2EC/UW:/ MGB:HA22((>3OK)IY3H'8#A16'[WM] (W!"5FH@[W5)D\ ,4!H!\"Q7#ZSP1% M!0R'$ / T/U"*'R9L>3=%QE+WOV6QA+E'>?1J#/NMCKJU4XR&L>S[H!<]*-) MX**7"+X7,,ZL=]
Q ,AH,8BPX,>H,9\\SC@PP"G/0HQ6/^O35NZ\PC%R+881; MXS@"9CJMC+_24D)C6G2[:C*7,$7G?A"!=46H/!E_GFE N:ZP\@-[U$K#H7$X MLCU32\D/8)&O*@>)^,<7$"X//4K!UUX,M.H3-[G%!Y]456 Z'W1;I$=]9\6= M:;J(5^[:J?)1F' 
M*HF/5+\^62F9!67#GC7M,S6)ZV9-8A LX)^D.(R.*@[7OX'B,.C 2K]6<;@^ M27&HU.6H+%69X%G2%)7]C+LB3PU8GKK^"GFJ-?7_M2#8<^+ND-O<*X+?EY-*3*W5@1941P'6,(:-?F1//9?N\TF8J&SU^_%LT,4:K1C?.AS$W?%,LJV.$H
[S:#J) MNR-RNO8 K8;TUV :#T?3YU%S*=+(H>ZV.?BA4/:DY)@RE!:P;ER9+W>/&M#\ MF-X2H[1 E :\7\9GSJ?>R/3_M__(BY&6,QQ^Y>!=0'&< MP LG]MK."2XN'AXH<23Q'(K4T3=0V':?.4UJ*](E^"?Z #7:"__P;U- M">#IT-P
[ 8MQM,BH@W_>[DTX+XMAS6F-(HF)3ZC>TL78?JU!%]<5KB ? ;?@ MQ2B@7-?KA< RI'-N,WH0[P+P+G?)6CUQJMJPOXM47[]?8. 1)M:L]0ON^8I8 M/Q\.8!-9ZD)>@OT3IF;F0R7WC .^)DOS0H:;V2Y:NTC.9'>9:$_F M4R* 
9*523VL1 .'@Z)#(&)DI8> &SQZ-*$7GOA=)/:/B)$6)Q^8Y)E#V MJL<0]$Z$"LX>S<7P(RDH7R]1;ZD82> 7K0QI&S"I<:($$B"W)X[/ 63YE("; MJ\V6\@7AU=^:R[Q] ]U);R8. R2!G!\YHLAJ"+3T:#(1YBU 8?4,)O,1[[1 M[M$L42 T?(CY
(R_YM^E<>H9>HI>-2>NU"@@&^G=QZ3I8A,;4=G3GJF*>^R#? M\;Y[=;4!MI>M0.YMMD9#+WGG@7]1))BV+%XXHA%REX.E M)%XI\%*Q1O4O3A^93D'CR$9.(0@J1E/T,]ZW0\D%PLV4J)8@'-H(X>+G@W]Y MHTZD/M.& H-OLS9B#
[TSV V.XO&+,!U6G-#C$QLENY1S#ZX-_GI=;? ^& G0 M&&:T&!9#B^.QUWAR[A<;P4)]22^16\H'.XK;3*<>(]<73,Q5Z9EN!#\W2_>> M=9TT(C74?]*\ZYI?0%*$V+B"0=UY;7;G>O:06[_S=NXCNX7_R"E1 @&>1GVWJF[,MX[,$.J&!
0&R09A.P3VZP5H MH>CKA06(,6$4L54_UJ#(I&(5DU-_0"$M\51&2^)V_\)" %, 7K(4-W@D0PP%'E.JE)V=HKNDM$QUJ1=7^ M;N7#YH7@3(TV=6NFVJ2Y55\J%XXF@H4=AE?KU2VY,3LZOMQRM'KEWKUFGQZ> ME.*!A@-@!1*<,B-0
(7;LQXS7@1N^]II)T,F/UBSPKA*WW_'R8E-]:0D8MD&I MV6"].&P0LP5'V$<$Z$W&!1(^>=!3?M@Z [D0#4]M5D99-?KHNXV)?<;W.(_* M?ROQD]7]"@Q3NOA:/[*P)=Y:*@(3@,N:%1Z#%8C48L2X R^Q5 $\;Y7MU7VX.4Q&'%) 
S#;N&N\_!$GM!3 M$H]\-"=1R#^B>6Y8/_^Q>GAP<6DW-^3U,55]#&U"7M^P%DD-(-' FV-0T[VV MBU['M7TJ4>#RX'U D3UJ0&[#T<6E[5>/ @-/+[XQ<$*43@$^>+Q,%B1 M(9W0C/'Z22_ %NI.(,E)=Y-B8\2[/3W6#)47Z M&@Y)O/2D+Q3-
&]]1(^>-I=\@OR-L93:QF=+(=[1?][YW&-6KC06_+%T'HR(Q MM4#26/G3B^ M$66IJYBH=_@:9V Q%Q>,G@@2W*$4#QHKV=L,?!C_1TO$'85 QBA*\13*3<5G M3.)"ITC# */ST4O.M@49P ^P[MPHIT&5&2X$05G:DXDO-YT7@Y^[G+1
\'8O> M/W36I51#U77KI.+VL+C^!V?@&*@^XQ.Z!Z-\P9A!.7]"<*,%]ONUPT MG$0R + I> ^QWM(E, B05+:4Y?;G+9AG[U; M09-A*SXVM+V:77\P(J"+>1ML2X(X<$.=??.WC^]>?_,2<]^=>Y-=\2EZWT4L0:GAAIS*14G%LT\^^^?
[UQ_=T038:] MTV)!6T>&=09$$^C:4E=^6R&=@&[GA?61;6#=;K^X#M(:]M?.=#BZ8<#4*JQA M&7D@G'/652'E2GF7'B_.W^JZG*6%<'1XLXTF@S@ -DF/A]8GRB ]?HTQ;'LB M^M!R*F;["/:AV>N#] 7:%
\;I?/1N^R8>OGH_5DC.LC'M7C06I%M/L/@N= 4: M5ZC[GNZR]BN$:S&3Z/R_M@/I5?23^CO87+S=GN^WY^X2#Y^Z?0QIZY0!!Q]' MWD=_2Z_YOK5JDN*_UC >SM,U\\J9:* P6&H1*?.$F&IHQW'R;&4FLT'O>Z M4GP_/H_CH\=G&[N]
BOWNW*\-,4[U1IN>2'-XB+ V5Z#<=G0' V2Z=KYH.%RP M.=UN<9?F_A8K1S7BP-_,7CE MP[SL/3$4%-PA:S28PHYII(/8![:WZ#U@SR%YB\7 H+YY8R,<-N\67^SY0"7/ M)8DSII MN&+2NM4X6JO;3>/9D-E&E+ MPWL[P7F1*ELYZPR2+
[_B*XXC\^?P'<7F[>R?_B*(XB1G[OY[(\&:P94@0/O,08L4%PN7$7B M4F''P[6M@ /T)$89:E 8>W]KMWYT,7RTKBAZV^.#94'XNT2>+DT +-^T.K7< M^>Q;2^2!7.*5+PQ?@*<#'^P/KMGHB-:VBS>:JA !)]L?BO!WB',(E!UP!%1BG.#\9%P2:
[ MEC:2*D*RVY5ZA9D0A#2NL&9V$36T7]B:HIW^1H/F+P<\^K-*I%G*?ACXI6/;86>V% MU\FVC3%JB L_%70'+2M.2XY'0=' .,B*9IQ =H+H6IIH#C>QZRAH1JUP3O4= M#,0YL(-.=MP?SLN/%D98::D"A(H%MCWZ+O9]X 
M0&LQ.U/,KHK.+3QBNL,^^>KRR$.-?ALG M"&?I+?88I291>CYNB/@6Z4RY6I%*+W@MR,VXE.C=*&"#+! '#4DG"WP*]0PH MGF6+R?[0$!;UH'IN.)7-]T6]/1H=S!X&7>-5O+#?V]C6USZV%19BYZ,^=\*J70N&Y59"Q^OKP[U0 
MG78"/ER$N!,67]GS7(37K^(%#1RF_H:C&4]+(T7QLZH-[Q\?Q U&=HFZ4? ( M1J4;%06A7WB+"O#=EM<)IC3ZHT_Z4"T-OSK*.X^UMR9S1F6T@^1/M<^6CL$$ M[8,MJ((DZ3"L9<>.+<5C4T-A9S-TKE<[F Q4>J[I@^7*V>UX&#]
*$*M:J1L> M+C+5Q+.#DRSVX@6%HM(?;I](? <'.4,S'4LS<:@(S6WM946C5K_%V3J%DTI\ ML]72Y).8F>2(ST7&55OFP M\6M3-8PO+EC;+]N=WYAV%>,:PXV5;,0%Z,$^\/V-!KYCLLQ'S93ZS;( N*MP MAYO#4;SD(J*[:9]BQ<>WYP&X
('0'\Y+(WX>=)+81U"\CD-X$0 >Z/#8UJPQ: M IRBOPA^2(K1<'7E$"&&,.X2E9U_5CY M2WM7^ZINY,)J7J]F*"\?G<&,S:#K51X7+5@PB=BBIX->RE#GXGH=W#CLF>'% MG+AFIFBPS1VITY,.#[=HY@F&W>8.EY2HB'3$D&R"77?%_M&
[*LCXY>AN89FA M"%P?ZB/4[V+.V;7EE*EM1,4SVP;JQ03Y,W'1Y88L9$3IZWB8V7IA5/,DTJ M]G;:5ZX:+UJL!26-X+-:9F3?/I4T>F&DK;RDZJ:&K6P?%VLRVX2T#QWRBG@9 MZ&.N#@H=R_SQ8O6>U[R([T%7G$J!FT0JX, M4BB':5P?
E'F \C(D)(D#.O0X,][74"9@"0FL'$U/-0-QX]0$U]PV@0*BH0TD M#=_OR=R,$2X!Q3*)BK'E7$ZXM8*+GC 2Q# 9-"XQR%W23'^3S+8LS#]%M4;" M]Q(IZ$3*X,=DH4BN"VVBK2(K.AY[ M"1C)'/YJ\SY-I((36D97YQ0)
G;Q#+6BW&C3I@'U<." MD0&HIRO,ZPS,*!O/05QFM?7]N=P:WW_*D'(+@\A"O*_$7G5=@:I9?38"62(N M9%3\$;C:W-$5.MZ0;G1,L5V'S0-ZG=66QYP,0[N7-1(NR>KB^W@>"=?F@.[* MXME&S)&.F+45ZHC4"*Q)LJ06R[\?U&DFF
[>Y_Z*T<=ZV!@$;2L*EN%77^@T% M]F_-7OCUP9\.AA:HK4-HX=0>^<@V,M +\4)>"#LB^?633;=]XY?XI7@$$KZ. MWUQF@@KU,&DWWB@T!,A\>[-"C)%@;6:X'LEER]'LSGRU$<17%6GFL6&_V),; M82_1_1SI7V^WFVKW5*-??-G2
$@D!5S,XN%+A )2.G@?V\;T=V7\+O M9N7#?UO7&W5"0DBTUW5GMQ-JAT\2EHYG?<:,-#!TH;GX;G_"4W2F^AU\^'

$(>G<4#Y%$;V2V&%,0P&1D"XW!K?QA VID'(P8@PRD9L&$*3'1=# M(-7]!BIL# Y)4"??1Z2Z_8 ?8YIDV^'A!FC]]+X@[2?:XLV\^>$"7!ER, MZE7B:%C4SM24.6S#3VK:9]2*08,JO"]GNK.5CZ;>A>SI[N#"D4K"!7@:=3X' M- 0]MA0_"/ 



OC_7 M",/[[5+)EXX_1S'R"JPIU*V)?FAT";4T<[Y;LVCX\<];/([YU'':@SL%Z(XK M/?9N73SLMG\/83Z#4<#\\-TUB"8*J@OBA$17T?[:UP M4%/7C&LE[+87QSFB$^%D*=ILI^^V"3-B%]N@6XEB'Q*DUQK4Z$$=,7PAL3A# MKFX_K.9B/\!
8N@F1(P5A&2TH'E6AYE)B<&,YW'"P&P9K62V&;CO@&))-C*<( M+:I6/G%ZGHU;VS)KW+*BM2*%RABZFK:@N._03G3%8[N_X8S[#4<3P!G]C2?= M(^P.SI4EB6]@*C]BQ!>-PZOMTD=\3,OAX!RAA#%-]A,B2N%[-HT#Z^101I?F M0
[FZ>Y"L5P<'389;0U/3@MASMEXV 7[!@HJPJ%:IE1'>E*"G\IP"Z9AIAN;" MWC@%93*4#=]F+&[0!/,)5XWFBP5CF9IYO$V*K>^>4:-\:+V9)HD]<)L3=4"Z M'V.&Y-K)OK"OVTVR<1Y:@C67NJ+<0GR((_E00OCHVI9=J/L]/H(% +X3T.R- 
M02[FK-MP3(TVB]1?F;2NJE<5;-2+.\+^OV*.,V:+(4H!IEL=.,^%I ME3MO4"WI1E)Q4K Y>B P,NQRX9*2'&NS@=FTE_V_9GF(_OM:K^OW,0F-I8J MO \1P;'Z$B24-X%UB/JY^&+_42D� EJO/IQ6J%I.6U,Z))!GLN8Q5@,:G7( M.%\R!
[^;;:KIQ&???/KXX9N787-=U-;"Q:9_.-24$%P,ATCBLJQ^5S8XONNR M[PLVIC\9 Q@NT3//$WHF?DG=4$J_GQ&X;AL">N3HZFLVGQ'-:! 00"*LY.V']QKDN["@12,LC7SMV'N4CNC1W6!P7EN;^:8>ZMEDN)NMA#2.P M\9E7X1Z?
>'U>@2JK/AXQ308BGQ<BZE@=F5)8"*H\\/*S;Z_R MT=.!M U7PT4_NQC7^N7A%H-ZGZ%1X_S]M%TQ>BU(2C!D/QZN]K3FB^'XO!P& M^G,^-LL>__3+WL14B&?!*KI.$*K>P:>22$S-^J)99M@G5D$7B(M@(9<)EW^P MN"+K\D
[4S$>71^JRRK9>CK%;>BO79-1'69$.VH\7=:N'G#U)-*AGN(ML:K_/ M &<5W"7*O#RVP91B7G:))-RT6*5B5NVBS47C2"^)!W;IM1W*&W -"'B=C1H@ MWK#4PDR.QC*\1&RY0YRDP$\5(-%X Y1/W&LK&)9'6N;5%K3",$)[P=XO#TUG 
M;VS-'1 24%J 28\DLV2^#[-:E>N( U <^XP)%0F<\8:M73.%&,HCX_2W(+%1 M01T,'S.'^B_E@I<"S0T28VVY=)#-P6OL-!QT^^)O5%RFNTL:,-0#/%9N@UI M5"6[Q.D6_?^FNS&Q>5XG]Q'=VJ]6LC=QMDGRN)\ M&46>(';\8,8' 
MV:&&$NN7S&.U2#%QT3JHB.^A1OUX,RFP*0_*B M1]=P#&!L1M ZT%ZY576Z'FC2.)M!.U[HXV\=5'C8GK;*H&$3F+8Y_#+)"JB6 MZULGBVEYN-_ZQ;=!39W-AO!;48ZRT7 <[8K#_3UJ-=N;;E*PO[CD9N&.N27O M1),#+/&Y,()
Q]):+A+UZ#&2&;_4 @0AOM[O'".#>[J3!GE.U:VH^*K9DJ73U M0,3/G]X/41\[P+[;V00NM:T4?ONK;\Q/1+AF/GC+K?L16_8W:EE*FC07"TL* M2;UU*S0A15XX.>+WD_U-OXW%"^R66>Z>U)_RFL'_T+XY%,3C-FM=+ICCNBZ?7T,I;$ 
43^!LV(X MEM_R\9">9>7?/>Y]'0AAPY8XG#43F 8YGS(IOG)?\R@U75 ML^%X-N;!"6E65\N*ZGWP6?AY%#?I@^&/.J[ZU0Z2[W97<0+@U6/Z&,)PO6IS M"XI^E+.%[OW/JR6N8[-#_9W\:B,)AV#TPBPVZ_9YF6&-^3M,C/)WW9%
+<=NMRDS&9#7+!GQ7Q$ FR6C4S,$HO#Q";WE6D"A^":.8348C-]YM8T25 M3+/AE)2#(50WF7:.=7?]/42SE\PUWYMXG_21OJE_M1$*N00^AX8/UWQXAO!]_[.K\WN=48I(<5:EA//?C- M]2##JVC.!'1=,,6\YF9+ 8V%]J,-]VY+#P!C(BNF!?P
[G)2#LQP.[QGM/?@8 M?NM1QM@]7&3#V9C*&'$9O!![E#%Q#X^R\7"&2W@(:YYD *[AKN6HA&8^3SCD M,8L3#KJ?_Q-%P=&FO$M]^ )=R3,R#O-1-AO/7#GNN@D^G\,PPH\Q"( .LCHY MU,C]0OG5+!%0#A<#J 7$#0N/8Z-,WB-I%?
R2S_.N.4O3OD49'LFG_L3Y:6G M\?'TKX!"#*-2\J2-0#GP#BPY05'[((VNAD>'HSG^.Q]*W?DPFQ?S 4CGP'#\9Q^:7:W E'NBT9+XX S0),+?.XBV-S3 M#(XY5,K&V1A4N18VX]$XFX,..1F1%?;NY@:C!FX.NPU#>8<9D>.LG YI J<4 M;$3)6)
8GP/>9'K%^2]@28"B-)^-W%9,TOC" M"BM@XDD>%[#SR^F(EE-.H9F5Y2:H#Z*NCF=?5.A8,JN5@PDZ'U *0'+/9 M\:VOPL-EPM&!33[ZGRA;;2N\C'2Y-SM>X@6H Q,:$3 = M8*5R*=.L&.+FFY=%BY ,QW4TS&94"NRK?!8IN]:5TN-
Z*T2<\!>MZ<2]I'K< MQ*RHJZ/E$#JZR3#?*7 0GBY4 M$C6M*1ZYP9V_@%W?@0=KO1Q&R*-&JA?/7QM2<:QD^MIL$WO-X*\,>*461?Y,4%V&H^Z\CA9YHTK87G MNFLP9'Z7O!U1OF"%(L$+Y!PTD'GX=4 G+,$MRN4 ,ARLQE>V%6H
[/R,\Q#8&Y&P"QS8J4?+DMMZ?&\Z]-&/!V0A& E]ZGYYJM*_ E"B[ M?.QA($F#O+\K?D, M=.;9&)UD;Y/* DQA,4=OQ@\V6]W'!IWEV92\'6\B#K3IA.QGQ[1:@ "?E+GW M?K9,HU$M#IO%84FTPJ" $RBADN@D]8B.QS647'F-
,,V#L##JQ6<&\ME@W&XE M2>22',T9EJMKQ.["[Q3U0N+,;C2)S9'M-)#SF#ZYNI6R\&GDR.0\$XI 6H&.."?(YTTX2>]QG( M8+[3@+TRS/(\3[CB0]$CK*T21]8J%=!X;$H&'WOL+/(JMG4S7[ MN=GYUHK_G08E2MA)#V M3WLG6'$9X>H]
[!NXR.;%A 3]SB5Y#0+66T77=9;V"!TZ0PH0B6,L?D@QY!:P MJN$-,$TG60F_%.=C6/_HG"D'GY Y%XES\9POJ=R:%P MC9B7^->/KUXILJU\<;7;+I8(ESF 2F%:H\O&^6CPJ)F5\HI4PFJ,< MC?-\J%XJLU!:]!>\K9UFXR'%RXVS\60:0: %+.6
\Y".N\GXAJ)[&C\1X3)FK MM-.I<[7_VXU;HS9Q8-"8"%ZN%C$%2]YUN2&QW:U/TOPKS8)W)?2A?1Z,AJ!@ M3\='RN>K07[RE/(%Z;E50RZR&8Q"=]T3JGN231)W"O[1'937S^?K$7.3[+AB.4!B"F\,[D),RF\[&^'$^*>#C43:>H^ KH;3)
J$6@NPVE!XT<,V?3 M*4:6@"DY+D;T(91U!JV9T<<@B?.V,\(5J:<$G@MG([IRS;-)4>A'T/ 9?CC! M$"O#Y X6\;3 5X8X//!7"5..'X+%B/?^]/$\FXS4S#A".@]2'HRC(<47G)70 M!;G\10N78A;QZV)",1@@HX(EKV983D(%PDX%>B&& 
M,PJ7F&6C/)+-KX@7U6?WOZ(HV5MQ3_6ZK6,9H=#_G.';H(7QWB_.]GZ:0&VI M@E):PB?JPQ4_)-GAW(K-=G.-NXT35)MM:A6X;?)D,OB1:_U9:J6P!X^ZW_CV MH[9),%A;Y#?,YX@CP&;EC.4X'K @%.;#*9 M#MK8=#H;E*- L)AFBR 8%Y/
[F.X':,CQ)" M308@B%>/@[\?=JMZN:(8CUC^/Z44#\P=GQ =^[ML/RO^S9;^ Q)![5?7I *5 M-U9/AF!42]_C(H9:)2H'/T(C5_=8D@(J,H8G'LV!0&?XR\YI_J]'/3L M)T5%@T)?2(53C!;,I4*89E3P.V>EO>S4QNQHR5% MB3[']6 $!R9LCPGZ- 
PT9H&N%*BU+%7AU>@0BS'GY.J8Q&51T)X &>N*B?7 M2$@O4:V]E[?%;I616NQ-?50/S..WYA]>0?2P8T;7(G0&SO)$(L7["@$T&2?3 MPT^7@Q%Z2D7\<)" ?$VP$6=36I.T0E%.24V$5D0M87(.9S6SXE%SGEN43B
[(L0<^P99.,6*88G*"-YHN=!]&SN* M5\/# CWL4[!%/P91 G"BS8OI8%1D\]D$6ML55NG2<+,IU-@0>J9_J-U,X;C- MR2$.QS+\EA*F9&Q-Z5 NAB"9G5#S@E0.L8GRW>3F$+\.$OK!:+[^1:\\BCOJ$64/[F"P1G8">8RA_F4<. MI(^&9#[ $7X/K
[,XN621T\<"T3@GSP2[19:;A;ABD*7F\VH?P35\['BMQ1IT M.#M29%\TH.C&2NJ^#.K^B>I^#2?9 M"-1%\E2#E(*Y\!#(;L083![WR0STW1E=+.DZ\Y]\2$=VT5#!9V=0QQAETSRX M)0T^?6_HF=-E@+P"*Y7T2J,=^P]I(*3=$KQFGBO&93;/2:
[:/][)R2/@R1B& MAD(W*PR>C/^DI9_^95CJ,XR;'KF7_2<_QZ#GIM89!HR4OD[YFY:!46T&$SAB MYY.I>U#_/G;;1S8"S#(EE('P+V$1T$T\)L;$WGJ;F6A(%PZU! A9J%2)M#GG MR,Z"&%$L71R*9A.[O55.CQT(\>7">4&WJ/=ZS%03 MX_W]
>@%"!_J^Q3L&":7$ZU5\@ &*4P'A9H#D/'A]U"9XK5B7%-YQIO$=+P?# MB['[_\.J_L?Y#4($A,["X048]]_"C[R@'R/\RY7X>8MW8^2++O'[,?Y3EO81 MRI3'[,S'5;5>#H98"O_?*46-KM8F,],A0Q]3;_86C1B3;T6C[MEW!H'?_OZ; 
M$BA<"H'"Z]\QBAW=S M^R:Q!:&CP47I4/X50=YWP6&!FG M/[6S)#+'LUDVG:&Y1.&]/SIY@\;^'+1<XE99E ]GE/\UOBB'N(#SP60&-H;9%[#1"::_ MK8RS B]WBQ).@-F4A@C4[/QB3)@V(-9&."N7]YJ;K8 H[.]/\D95NDHDH$). 
M\E ,A0'=^R"WN1((0B8N$%A-A*Y1\\921@3QY*:.((0\9/G ,//119DS4QC\ M"G;/L?RA"QPHW3!5OHV6!MOY/.@L!HU,.@ M(4[:R=MD;,;-9!^9#%;P*%3ZI*.!0+I;3X:+P2_;4()2/37SDQ!#>%]Y>/'L M0V9R,9SQ/[_\ZV7K,9-?3/-O!^?P*,9_C,> 
XGSIQ^ M&S:>;3EZX)EN) HZ,U9"K(&T,#2-/\,O7RUH-:P#G7[OL9Z;/IGVWPU^<2P] M]%9TR+#N_@,.K$DJ^I50;ER0?KR18X>W"GZO^XXO1B.5PA':!W+#ACS#OCY&<-^5#47 M=TDJ_RD,V4#L:2$L(BFZV6[.W0>V*.9+ZO+-)).MGE%
7I.P_[0KQ:!.5"U[X M"F3U<# TWH*7%/P[%KRI"2JL+>]\BC@0="EB /D,<41BJFZ0*^-R0HG7TQPS MI^?3\2#%*UTR@,N8 [(P;034>,L#NPAX8%%8S$&G+^:D399H-QQS9!P*<8_Q&H$V/(_ !22EDPP[;$9/C]?+,:3[F8>\\N'C@[Q^+P
[IER@P\?H%U R;(C1"Y\Q$PPE@/B?N M=A_F>,K9I(3U]M9!C$&#E.I%<,01F8C@@& VQ'6+S# M;#(?^4:[1[-$@=#P(5JQ+_FWZ5QZAE*U.TZAA7]/\,.)5Y<8?I:> +0QP4]= M/+VH_Y[9 C!!KQ=,Z[*07;;OW*DP/;F_@12JZZM3G1Q@A%
Z)S9D+T3 MXA)H\XJ""!D6I:A0HL4$;EZ6^/_B\0&F(!$-;&=0L05D+1#'NV3 B9+P[H;S MP;^\4:*G/M.&2OW/:D6\CZV(__&Q8GQWT%,60L;(R7U7CR!_MV"\/=S!$K_< M58M>@HZYL4@:2='(4.%R'/J%,&S1=JK%K:E(%H8U4]/.=
[ZR6BJSN7*I$ @. MRH8J'-NSO&GS-6%9Q,_M&1LDG2O94^_PZU(Y[V^+LDZD$Z]Y+N>[-\ MC$DU$_*6P?DYY0\G93:D!*DC#!(.=B M.,#PZ1S^FF:C,A^@<30I"S!VLP*VQ&Q>9O.BD$0/&2 ,'AK148R8:QBDB9], M) .LG!399$2!1KA)L!7E; 
YZ:PD;46_D_+0<&#C(;IM@SO"](&*ZSCHB&50(<)/X63#TRB%Z ;[^[GJ_#:89EDHT]\S MT;JLNV&47!(T2]J5?F(G"I',9=7:!UD@&]X.P];1GN;[IRW=[NO]%P3B@%KH MO"1XK2R?L9.3207&%$>!_ E@BTZZIKA[?/^P2>^6BFU"]
42U;N<+NO4%@=A? M/-6$^-!:(MB,9$I2C!;'QX#>/)R)Z,%06A$H".$%VG@8XH?:4SE TW"$H7NE MPZ_9^?1QL-IGPR(26R*AXK-*^,W__;#8054P;YY>A ZP,Y?^_[+?A;F6^!^N M1'_@+!LE]G+ :=MD(IC)$F?AWPZ;"H]R.!8?]C(Y\%(%
+"9H53["Z"M!'T6YCXL,8X,G MJ(E-"+HVGX*HH.? N"R*3EN80DQ'Z$7"-5CD9!@7:)3.&#^-(M%Q*6.R,9QS M&,(US'O;RCB>31>.TP?IN 6Y-H%S$S/1QG/">\2L)M@3XZG3$\/QPWX78WP% MQF,ZY83J&8)%%0C& .U&WQ T'#HW+6!M8-
E##+&'<9P-PQ-\-B/LU!RSJV>C MP71&B@7&=\]'8TSR0:&+,P!S34@X:!+ASS$TTY_B[NQ.>0/(83JF-& 0"%/0 M*3!(#J0])M3#XB6ZE@E!@4)31JA03 G&N4@[#; \D!3%M(0S@U(),#:XP"% ML$3X.,>T,$R,+*#,''["4)18/12.CHD.#P-
YMF#@QB4V 5]&/6@X0E?%%(HN M<2@F@W)(NZ',8:/,\,-YJ7)N&X\*#ABZZ_(QWEG"-(/0PYSZ?(9Q]"-BSL$- ME\_Q^"L(" E1FXL3%2FWPXT]\$)5CK>.%J>>'J>>%J>N'J^L]6+SO2WRS,FB'^>X^4 MZI3D]$.U7ZS6
\:F8*RH\^7N:WXXZOX5CZ\*USIAI_Q]?&'<]7O[Z\8?!V8NH M.=!I]\RDQS/C'L_TJ6O4^HR#DE0"<.?[76W.%P\/L BN5NLJ8+U%%HFKOPM9 MY:Y"3I?!#OU7D1FN(8B)=@__U=@4JQ!NDC_U_8R![ MBOR0T.8T*<:KQ<-J+YC^3+\DDH)-
V"S>1"9^MVC_(9WS,W M"R_Y_CGJG&$H-IP,V/TY@_WP.H-Y:QG64'M>W>.N//O9XD5 J<4MIG< 260!+ MU%)"D6Z/)D'^<_"\P5O\GAJ\<;K2/&]I#)?RW,8\A=WQ?' ZCZ,_H.!UD<5P M\D)5G]2"Z13?:1Y(PI%\W:CU33M[Y!&RP_3C:1;"]+-
)!L'V5CR-_S):"A&_ M6.JVRP+AQM^W0*\V'WP2Z.U76G/_95D2G["V[0:ZC'OST6/?=A[WENLKFJH& MNUW']V_3BL*S1<-SV-N>("_2C&:IQX[3F?W9:[8GQ=CIHY)87;[>K ^A6 :F M$-%+W3OZ*1S7S+3Y3ZRT)_7;UVC!
O>/7"MKR1W>\M=H_L>MT)_:'SS!7TK-; M3]N!ORQVZO=ILY!3)JFRL"20)(CQ(J,\+C[_7CNRC?]U>563.(LDM5?BMU\P M5-> F_LX &3XV[3S^OUST-:J7R,YL:RJ>S;>KBJ^?3O'%06JR3T>]#&S+W3L MNJJ6XH2B^3PFM)I%?
+#GZ^ ,6_*2K[DV&TQ@QF ###&NR>-W:NE'1K[CE+37 M4\>,X:]M]K; @46&DT;4!793BW72@R&FC_G]A&)A";98?CU?3EL^*3ZK>'$I M.YT/:-Y5J_NKPZZNU"G@+E37:>X>LQAA'&@Q'@/U^0I*4!O!WA/.\KY\AB=R M\742 ?X!
(W*,JO#T@>GFV&L^WDVY%VO9PL#7_**3D*^CSH"?[^L/[U%2MM/' M]Q@E7=OS;=ZP#JXT:%.#=RZ]7$\E^'O^N+90K)T^FMV]=Q5$[K!VCKBD1$V/ M6S^2O:^Q"MNYP9XP9!U\8]$XG41O=DI-R>5X&M%^ MG5'U D M:,7'G+-?
JY:>+MZO4]U7<12?Q"WVK)=[3,/IY?4<\%,+_BI#&XB)A)/$[_KC MMPW0)D.==6_V. 5JRZ;&<)!T,](.IE/VMI4Q_=Y(\[REA^+%X%\=+LN&@B?A MM.]Q=U6,.D,8WEWOHS '7Q7_V^FKDAOMUJY=FD"4+F'JG5..@LD1-,$X_G/0 M4I&+?
8GFSB%-A"0/TFE7MWJ51+?'<9^$H$OK,- B+/# ^A2T1KT-_;V[&?7 MS1+*P:MV!GQT*FV'[O&ZOMYMOQ@'0M2ZY6K;=R=^!6[%0)SY2*TG[.<4GV'G M,QVDAJG+V3^.W;!=XL9(%(NC)(#; 4MY#3G;09X-]-;\^E9^F/;@!1I3]?SCI+M2;TB 
MLIW4 ?64L9;W3AU">:U/QSL>;;^6.?)2^CI&7FH=W6-]30XL&S9/&%E]\=2A MU??ZC*T^V]KEHXU(]KD73UTCF*X_I]SITBF"<6UM\/,YW")A$:"G/G6DOBH' MTQ,\7"<1+"49T[INB"\[W-(QGUK:)1:U*DLSM_5^NV\#6PLXWO*39<)
QAK%( M>60VN5AC.BX<3A4\I\D(0^/VQ$W1Z;SA!?TSE)*ZP$Q'Y=_T6-JG2[:OPR?V M!)7,D+BB;$YTS2<_-<)Y6_QM-Z?36) FY8#"/ ML(]A@7C 4&I(M&9##K"$R6!@]<[ #,6DE#B,_V*61P"L$4#\/_NRE35+>LYK 
M/>:^M^?/?]"VKX*YEL6R7#SZTO WLJN3[I]@';5Y81>/:DSF)Z1:=;B\E/$) MG3_7BP<4BM>(?D7^E,5U,@*"AG'EAC&3V:D57/))SC?-;+C:[G:4+6\0S(\L M7'.MA7$8\#NTR3%NK<#(6B:6=[@W7&$93!&EU\!HP$?XP;4C&AO<5.1;PXVP 
MN(W:-;P8)5;=][Y'I%===V\[CYWNAL*U)3T3EHGOV%"1J-@I%RCER_7#%A0$4PMBZW6]OR\V(%>'(N- M/JULJ2C=]KQ7V]^^^?[=A_;6MC^?KO1MM=^+)(3T7C] M=RO8A ]X0YLL$57"AV3 :>KHZA(RY 0\^@)TO+KWD+=59G8NQZI
(>Z,9&PY3 MRX J\*T $2,B:^-N4A2RJ8&!;$^OJT%Y%=N(%1,L.)>Y MX"G)'8LG24!G]?EJ[FL=:=-O@1TV!H5T7;$ ;+OJW57G^7R*R$X/CX2K,? %Q(M RXN$1,L4=A9/D5LA M'M-Y_VGI8!IN>I>>Q 9\NO_+TOU&:UG8?Z-5PCR;3^Y<1X=.
[X"PZ49M9(K/ M:#6$S+5)3Y8BV:7W5#NM;ILH2*GK#4K%=%6].&[3K_8FM3UI$D\2W$K3A[-G M.N!:%HM5/E.V:=+)!5/;XL43ITVYK1;?[;DS\:V[VG 4GEUBR*'QI+E;8U=K M3R+'-Z[[F:=:%"B';K7B&'MI-/LMS*6GECNP/9/T]X9E2.ER;!
EF@Q6*0TZ4 M;-F)Z WIF#/:F'U[PTFQRRUJPCARJP32=>>K=#G!+QHV3>A0,2S*M,SH;KY2 M#W<_U5M"?@72Z/:$Y@^G%J[Q=8O-XU_J'OS4?0BA(PNV3%DL/6BB8]=JHIPS M@1V,Z2NO%%?T5!?PS2)U/7B/Q M"1"H,GAV?
B^E9X/7CC):Z0;?_51S+J$&D/%T6PIVK'U.W%#TG*/U)+.D8]3!Z=>J'LG>*(IB79<(QI-S92>UPA/MURD MM\:[D)$X.LT%P2CVSX2$I6@ AHYPQRTJZ68N;T$T5C<@S:)GR8' Y4N[)#HP M-QM$(+M9_<[&.!N)"[G=TG!F&V^ MX^F89K
[CX8CSO:L9P5'7]62:I2D^55%C4DK=CN)^[-,3R_;44>EKOF^_3'IB M@B_I5K1//YIO/:4EN-D2L,,IYGI:#;W;Q@_W;1(_G6K)4S=EDK19B9"/LC;S MFM%#2]&D^CL&U[D M1>+#8?QDBA:YN\(RZ2T9)P.]RN2G;?3*W?6>LG
[">3*9"WA*=6K#3\D7/<;? MV;))NA>3FF<(7':'H\-X9K!C0?5E\8RQ5$Z!:[ZO%(L#I5ALI&^DXW:^VDEJ MN<.3YV:H*3QK_&U4&Q?[+JW'&%@NE %7%@Y,I BE3[>?$3\=/VM4T>U\J-&2 MBD'"^K5!2(,Y3(OJ(@WC*47%
#,%/*"3B3':J_OL4#L )DW!\?=KY./YT.#7' MGP_5AN//]YK5X\4\98+[=/Z4N3Y>7C3M'S2\>&!B;@:?2+]O/0N#B-3.%1&= MHF4Z'"OD62B2#R5JC8;AF;/2?'V>;$CO26GI9INU[<-SW^"1L4%RGF0ZEG]P MY1X4*/1^T]!>P-
$^&'0"SV,6.3_^T',JJ5Q*AOA1W3(XP4[6)3LM[@EOET&1 M7C8MJJ)/?^A6I?*+:9R[TUZF>)2.E3F/54[X<-1'Y>S;\'*>U#V3\9'I:GKU M99R\=APG*S_=0:LKYJOKH1&K=OMZ#8SFX]NK?9,C5)[TI]+3-7U5$S9&7_I, 
M4K7371ZHU*EDEX8L'.2SY*8Y9:9:6**/35GG-4W")G[5[!K%0#Q6>Q.Q$7F] M1#3,M+O%Z-G=#2&,25M7:"!L=A:R3P>=;T_M8J2I>&H_RT'Z9"5<3N*.)YJ5 M/%LI?IY"3%HJX.B3X]Y/EIU/$AX8@=6'@&!I@4R"C8&C0-S@36^&UYER 
M<9A68M.Y#M8Y>(]8$@_K5;4+$J\>MBL,S)$KVB<7H)[9F6O$P ML'^?:&BZ]+OT046K[)^#=YOJG(B;;4?2D-_F+N4Z$>DZ&EV,8I6I2/K1;$RF M00&3R6Q/W2Z2$3?2E4]?MGV[4B;U+BG'4Y;!X-!&/*'D]'HX6M,GI/3I6T>1 
M3O>+"^W?;*&V\\9G6A%Y?_*BR9,WL47RWE-*;\DHA1W\P^(1$YI6C!YGL^1$ M:I\=ZF7?_.UG.0@[?*9ATA'&=ZJW%(O<;#?G5> ^E:(67-=3,<>/M>K9RG]' MV4GELA/1X]G!&%GX&J5"=#..7E?KBH%"9:03+!M@!TCN7%VA I2
(:A$41+:' M"!$:5%X*[X;US^U] IW/YVT@,QS352F$;4OBF0E>C5_BGX-T\4_#1'C: M@-@-I&&\A[T+^[I;P?K=$5(STS%C04J?O(FHE?N;G?Z#3YZ!OGL_P8#B0MDF MHK0VVWN$E8J_.GT0'K9[CLEU/B-NJ:=9JBC>#1T
[RMC<&+2>XR,%)T8BVB30 M("H4%Z[A]GL=M.15V(K7B]V&H")\3X\CH@=^,DLKV>-NWX8==<76?*QN25Z M\;*@.?D@>5(@5WZJMJ \/=S!2KL$1>0).[;FTMMWH\]JD$<[=B[GO2\8*R;] M\&F]L2OM@R]
<"JD';S9T;#\Q5TO;PB5C%VUY7;,OC4YX$X)4MHY,&@_PVY;Y MB#L?UBJ%["?@8Y*8N!_A<"#S[]\/B]V^VJT?#>,"#?F9@Q)]^;6<7AUD]+TD M;Q?E?$_?\^&JAMV'<_GZ,T7 V&O.YI>=)_J_+3#VLJ#-,6V)S_R@87Q8$"R8 
MZPZ0IFG2,>H4)SV>:3VX"&3.^6[5()V1SVRVN'Z6Q%/2=;F!XFH7-SR95MF[ M?H?\\^3#R4GW\?2J:>\XQRE&'N-+'.%P>(Z#/P<] MZYK?L\C.VX ?O!)^'W@#>O@"]"VL@#U3DKKOMV49O8[W'MH-X(MG@*L*NB)T MZGH#XG(_1"UZ-
W#4M8%!T523<2)%U5M][ T&F7! *\(B?$T8G2EJHQ+"*=MX M<\\:YI))A;1I:I,YM);LR;M#K]E^+W X%5*YW#Z#_Y\5RQN.K68)4L9*@CWL M#9-Q2K0&)6Z,XA8[XR\N5,C336H8+A39A+T!K@+&N:C!DD MEHZBBZ5]:ID&UJFUY$:(*5E
(01R';40A&-@Y,/9@+X-OR0[V.D%^C3V2+D:6 MQ58TNR[$ZM3\F=71/'8=]OP@7)32E=2?<[,=X73;MG"O(*%KIZ^3DH!!)VG* M-I\870@.?C,O)@P/3#@9DVT>M)2*/AD\VRIS8P"%T0J4IO.ZY8MM. MZ^10SKT6&PO=V]R:V)
O;VLN>&ULQ=M/3^,X&,?QMV+UQ![8-HEC&P1( \R,D$;0W8[F M[J8N6.1/-TYA>/?KA 4>4/O37AYR MJT_5TW0V4]/*^GIR M=O+R7O-V>G;2__++N\?P]GC_I[!%YQ_<3[L\G?ST7'[?]I M:M9K7[C+IMA6KNZ>HUI7VLXW=;CSFS 
1M:W1E$V'KE?A:=[Y[$E?U\UO% M;2=B^.BKU>DDB;]WMHNO>?#!+TLW$>VQCT^T5ZND#^>+O(A_-Z5?Q4]?B7-; MVKIP8C&,#0E,06 Z6J XF%L2F8'([!,C%WU$_X(@FK6XV;B61$H0*4>+O&BJ 
M#8G,060^6N2B:PH2J4"D&F\D;;@CD1I$:M[(2Q>*UF_ZQ_NP\VWPM0MA.!J= M6[IW&Q!I>",7VZJR[=/P]?K;VL>7V7C$_%(4S38>,4GD$8@\XOZZJTT3_,M( M7KBVBPB);[Z.!R-/#T')#!W)9[R9WZQOQ2];;ATM@K8PX_+Z;RZ.X#*.UK ! 
MC4.N),RP?&^:U:,ORV&'N.GN7!MU[FQ]VW>(+S03R9(PTW+IEET,"UT[;/EN M^! F";LF5>6[Y^->/X+QF-CY^M;%/<*]BT28),R:S-NF_]"XW\:7QU$LFLJ) MG_;W^T(D2<),28_:_>'2!K<:%'9UR\SC3"8)F(DL29DSZ;SM&#;7#UWT= 
M/^A'$W?M>=QO%C03:9)P<^)NAQGWI>WLD/FW>W#UUHGED_CN&IJ)/$F805FX MTA7]W.&OK6T[UY9/KYB4L9U.O!$H*3,HB^TRN'^V_8!^CN#U_T3 M#S03*229%7J7>6W;UO97LL7!I8NC6M+52XD4DLP*[3Y!?RVFF4@AR:S0OLS_ 
MYJ'TRB=2*&=6"&;F5*$<*92/<57G;6^BF4BAG%DA/)I4H1PIE#,K!%>/"^5(H9S]%H(/2X;OR:292*&< M6:$=F91,FHD4RID5VC6:;PLA].J*0@JI3UB1V[\,>T@SD4**_UQH?Z:BYT(* M*:28%0*KQ?W.1#.10HI9(9BIJ$(**:28%
8*9U_3"J4(*J=%N.^A'DRJDX%UL MS KA3*J00@HI9H5P)EV14T@AQ7WO ;K@HNB*G$(*J3&O"VFZ(J>10IK[W@.8 M2<^%-%)(="^S.I0@8I9/BO"X%,JI!!"AENA="]'H8J9)!"AELAF$D5 M,D@APZT0NB7%4(4,4LAP*_3A7M?72RWT]
CB# #(#0--AXW!VLG)K7[O5=7SW M$!\O;%G,6]'_Z-\I267>WX*\WI;E17SLIO[1V/[QX3U>_A/CV;]02P,$% M @ IJ5/2BE ZIBG @ VC, !H !X;"]?ET83QL9@@SR7WT0J'GZEB_U>.[:TIS[LGF[7MJRJYIQ[+\84_9-OM;EH>MS 
M.STY=L.U'J?;X63Z>O]:G[*1[5;-,%^C>GZ:K[EY.>RJX>5@J\V/>CCE<5>9 MMXOYU0VOI4@1P_RRT&>'A26@P(]2)>#E!X4EX,B/2@M!R5ZT.-RT",]R&Z!C%M^ M$L*:K[4%7%N^UQ: ;?EB6T"VY9MM =J6K[8%;%N^VQ; ;?
ER6T"WY=MM =Z6 MK[< O86OMP"]985W;?2RS==;@-["UUN WL+76X#>PM=;@-["UUN WL+76X#> MPM=;@-["U]L!O1U?;P?T=GR]'=#;K7!6@@Y+^'H[H+?CZ^V WHZOMP-Z.[[> M#NCM^'H[H+?CZ^V WHZOMP=Z>[[>'NCM^7I
[H+?GZ^V!WGZ%LVYTV,W7VP.] M/5]O#_3V?+T]T-OS]?9 ;\_7VP.]/5_O /0.?+T#T#OP]0Y [\#7.P"] U_O M /0.*WRK1!\K^7H'H'?@ZQV WH&O=P!Z![[> >@=^'HKT%OY>BO06_EZ*]!; M^7HKT%OY>BO06_EZ*]!;5Y@U0<,F?
+T5Z*U\O17HK7R]%>BM?+TCT#OR]8Y M[\C7.P*](U_O"/2.?+TCT#OR]8Y [\C7.P*]XPJS@FA8D*]W!'I'OMX1Z!WY M>B>@=^+KG8#>B:]W GHGOMX)Z)WX>B>@=^+KG8#>B:]W GHGOMX)Z)U6F/6> MZ5V:>LB'[^-
P;D_EWB7_+/YIS0SN,KY?\OTS;JM^.F@^4WJ<=LGF=KT[A+=5 M_T28>45Y_@U02P,$% @ IJ5/2H;T"W(Y @ 53( !, !;0V]N=&5N M=%]4>7!E&ULS=O?;ILP%,?Q5XFXG8*##89-36_:W6Z5MA?PP$E0^"?; M[=*WGT/;2:LRJ543Z7L3 
L><\X-8G[M<_7R[.U0JY66M3C$.P0EN'8([F^NK4;<]^%QDOK)6=/XG;6A[U*_,\XV/X)KA^US MWCOCPC?3Q\;BT(E_%J27RQ$>.WLZP%PYY^00MX4]-6HN/'UF'QKXLAOJT=GE MY&+5A?;$X\5(=['JQ7'A.1_1'K=.8YLW#8^M+_?#_A[=?
OY^ZH7_+7HQ'S[V MUL^70T)R*$B.')*C@.30D!PE)$1\B0Z.13T3- 4*13 9^C=EZU[NJ$&_]Y.12%-T6=Y9KMV^-OG!PB M6';.Y'$5QA9\6-F,T>]? -Q<65^O+Y#3MUL('!<5%5(@2_PH#;"IC, \O<(H MB2?"INBPZE\ABW0=MZO%&#\(4, 
_^442'V:UF)V'NA_I_<1]!#J98IQ",A(7=!BKPS$_Q4 M2*=D@''SH1!$0I"EPF#L)_#BG_=GF1X0(3*<-\US0]1$W9!E'?9DO)#(Y+5$ MICWAY-8VHC\ THZ(:P/ZV9F$<$CH/_@80U_ Q2/=L:F>*0KRO2Z?#*)!G$R!7[.WPYJ2.S\*_H=^ 
M7L8/C^<8+LZOSJ_/!9YHM-I*WV2"]*DW0__L?ABSU?DF%C(1D M.HXC(K"DVE.P1[&!-(!1 O !T1X9:)\E0#JKM=0M<_F=CY)P+2?YDF:H\&? MQ4)*F'8MR3_=_8Q\'EVIUB#[N-N5'R-+,\US5=)D4=5[AJ++6N]P_ 'KX#= M!%E(W5?
$'XR%0>BGZ;M20+]R[QW=/GDT$5M4(?J*D1H!J<"_\DZ?-BYTNC_L7F M94W9)OC^-.R^QB]>6=RAY:N@911G\,T?>8 Z*:BB(XSZ)F0:)UG:T%&OF8Y: M9D[$R=Q7-(VBTEUW@Z!Q&W&S234=@NX*01_&A$8V_84/46L3Q\"2NAT]
&KR*@*Z'+]=-,,$4VP]"?I>?LSUT0I/!"D;$R M?6<'="ET0N.U:!+Q$E!R$F098#() 363.$(5/IQ1#)[&*?X2\P0&'L0C-)02 M9.04I9$?S4X%K)^?"1>HTOH#ZM!V_,QGV4=SI%V]L/:&NHQ:T)NNR%T>^A4; MN#Z[$7YJ, 99D<]+)
2N@J1933+5X%?)G&RIW4U(V27_>C?CLJ'5#:ITO7^N< M;BN<;KIH*H<1/E#>/GS0MHI1]N\XJ1#SCIS=)L3_<>:/ (T_^N$#J T(^''2 MT4%7/-Z"W[KB\;VP@C;X'%]4/-YBW1E4W&&0#L(8FWV@ACDDL!/:M8EJ>4G3 MPW*1D(4EX#Z 
MZBU)LV9.\I]2 =V68%??H>(>,5=E0)7U:1(_SM"V#B)6^!;0& "_@2,5J@0^ M9I4G9 0KB08$Y_GF)QF'X,5%N0D/YN%6NP@[AKG!4!!\F&^(<[)U+HP[/TZ% M]!!)P'^& 4D]XB'(52+X Q#9A&$()0O$TJ7? M)&9TM^0!014E 3X!/WI*"U 
MQCM#G0O7A)0X2Y-8A9-5KSX13A:^/*%4<[+R!2=-G[TDWY[)A9>I[EHZ%WZR M*6#BB/R\06Q_YX+A@'2Q@\_V/[18YN?EA/%B[OJX1"LY&J!9.P=7O$J).RID M^[J,G^\%=D<#LNM54NB-4.ZP4HF=F.G%5 RC"WJUVM#^A.J-@; 
'&W%/1NLK M:[Z;!3^H[IJ.0;;?W0'B(68B0I*, MY=(5^'0?%PRKS+P#0S^DAC8UE488)H:GT^*)9J$Q?+GL@$%/CI./A?]J V7] MY-/?\H@(BE@TMMDV[/03KC7$,/9MGL(QI4!=_FQQ$W]*A0D&SC! %V7AC-)C M2%"52,D@!
JOMCYR53I\*MW[* I(X!3IE$'33)!A0<+(0'H4@#'DBH0]_IH.Q MMP^-Z/E3=(($$_@,*_C/K7KA]UAP:][T4=^:+BY+T5!@& .0L3E)J#-/QXS@87]P5C*0M1/;E@!K&),B-6J$L6W@]T/ JH3V!0XH#OD\7#N% 
M3<=1B@410HW>1MQMQ6IHIWDR!1BEJ[L,=.QPW;^7T=J.8FL0IHEI)Y\\Y@5*4(4CWK;Z"=%"W/6&5M3:;'#&[[< @$G* MB8#-JNG7O($_T,8 V%^8PL"OWHF C> (]??4>Z%%^6089WPH<#M%.Y6-WJFJ M2D4#M&*;%8YN>Q(K^%N-
&QTJ)>ZSL\.E_?V+^_7F6KCX:E]>?;N\LK!W;O^? MPI7KN5?N5]L]4*"U@7U]0^L2!0578K[1P$EY5WF9O)T=]90\^71*U9RU,3T!PWD8<8Q'YZ@XDVE&SQQ&8F\C&L)KQ M9 MPR.6/?CD[#3PQU'PBGIL4!]O1@)/*08Y58QRGM1X<'1
(X&,S;1BT^2FNOPA% MKGG3ID)DQZT NQ2V+H7MO>:M;)/"QB].47JJZAH]V](L2^N+5E^R;*]OJ*)N M6+;>V_#BE,7=^YML71@GR.W_XSFKVABL-Y3*@)G9*%BBK"K/]3_M(O=FC\KH MMTW;]+U%U\Z7;[,I3XYLSO*1U76BS-I=6)$S]
P\E?,M@[+S M9N$V\;0E:+]2F+4N!OW6&WZ=/C_/!\C&3697]IB](T4<[7R55O/64?7W@/WS M6NL^5=4WIFXZ9-_9 2UDVL=VCBO5N4W,BD6Z+.T,P_945[=545+[6M_235DU M/,NRS)[6LUS3VXWV;EW=<)U]BJ)I]!VW+TF: 
M*4NFYO1<4S$LU>X9ABYNE7N3D8D@U='D:&BY];#O\^R*PR+2?4P+^,X%F^,<:XQ9Q[IZ M1\U:SSV^:*:!, ]#4X^HTJV6HE8!/,"]B!]Q>;=M[35U(&ZJE;>,\CF?F-5DNBSNQGW8L>\_O/%V_]KD)%I0:]M(\5(.$IDNX0 M2?
Y_@BE6GI$R49XE091M$+G$I,Z!LS*[P\>>81-0>NZB^I)6(WTSE,7)E??R M9A1+O<+E$,R.X+?+J6*&*6H( M6;WW1=T%O^QH:,"%IK,UZL<+9^(\7&I8'(#- M7'%@5DW9DQ_T@6G1=Z]L)5?&NC COG::S!
L'##H):/^L5=I4J9QP$PCU@900 M2N"C'&,#QY7/^=I%>QC!J*GZ+ZT5NN3*WBJ)3L4GR['CX^J"Y[;N;@5F_D!( MM.3Z5B[\ACDMN$G'&,CU>8D?U;\0KTO=XRIH47>03,45$J0$/F>.$]AXON334]XD];JZ,=GE=X[G!X[QC3 MJV-
<@NO,:*DL(][*:^(_TB!(XR'@DG&:)W.)1!P+E]X2S$HH6:957;^M82HF M\O)&++P5*2L@+1IIE&&FTDNRB,[4QQ:P"T *@J2L/X]0*666(!*DCTUIBE;G M7.4^P: #?H8MGM0]=Z=ED*CNSH.#P)L7P(+#S.#"@*!O8AIYG6J*RTD!A8"; M)
+.SHN )=.HHHM8B!2"&B&@' P Y=SJ'\!I6HE!S)S]S(6"[D"GA7[(G%X#& M[XGCG0,HW%D?](Z"MZ?@?U SL4:_6Y,OPZ6GS$Z6L%3S$20!WC-)LR2 #NH2 MJ^+<=^CN?1;MGI<]3 9%4AIG%M1W7JRL5GG*11*C-CXT#\,S5F['GV!M+XH, 
M%/X2FC2V,&-Y;57-N52SCTN[N6Z7T?PF5OA3W7H5L62Y)=8??[^%'4_F6HR0 MB+$Z]/G0.Z@"\D %,'L'9QBGW*"MT0\/9M0R[.K][6C3#TS&$6@2+)['L.HI MQ$!5APH_H1(FC+4L O:T\AF .P5R=R1
[W\C58CM_#OB'8IX2FM0&>8UX*7N_/67OP&Y+(:8N&V@\& 3#/@ M8UA!RFSTVQFM$ZLT"TQ320@HT!'SV$44T$D^S1I]\T9%1*,6">KZICY?P:XQ MF/I%.N?-EE+;N*(7*Y4++UN]DVB=PS6ZBM8ZV]$FBE6)2]/LIDRKZ%(>8,;W 
M*5L[3VB;9RS) M'/-$1\"F3RM]BM$?Q==*?>9+20/T__@1 54 619/1!%F >'AL%7-4IL]F!>T MMF)HX_[4EY0_OW&D9.\$\95A35T1W]Z)45J;SW8I=A,.*&6HS-KRJP*[+DO@ZBXT(&:QLD]>X]6!!B8%YR[[G]"Z A:;DI-2*%F[B 
M+:8YX_G>F!R/VCB]D'BAGF1^&NH)+N(^%>BHW<+$6D-,\0,^92UM:>Y6[2G^ M!,*$EFLTQ=L"Z%J=%Z4U5]?E1;U]7M12 QT0L=0%"^=E@6GE_? ^ZVA'D;^N MZ5;U3$N41H[73%27#U&?*BB[:*NPZZ\Q&>4^P'9V15>FDB0P2(:%
0K.R)*L8>RZXK ]FY3Z:?V<0C3#!?RAM.^E8'7QOJ*-YT6G2?*+&L(@ M.AOX<_D^1:;$*5/-%_C F#12P8-J^PM(":3!E:>MI)$W9^ED.1\R3YG>;;'\YEOF2TE!Z0$M+ MT NA0.\"'!:5W %F9S#<*$1$58;--L7IEB6,#KI3CV_18M4 M[&/>($4N
[PN^72D'Y9$$\%? FSB6>8S#X [MH(93#61QA#U;:_=%+M=':,+Q MDSC"+W;88-4,71B*=/S[.6[19ITYNW:0Q<=K^N!9H0\F,?4D\DR"2O5B]\&N MT01*.E\E!/SB%O3G'CBJG;4>.J4"6.8;4RXS+>Z_X<9(M@J$!893JBL*]J;XNV JPK2-
FXBKO3*K 7,_-R?G:S3)TO>:*[\KC58UCE8A6.@8T^D 3W4 J#61 M62=7:=B@[ Q)M7^4"ZS!;M$:;$1(_6D40?5*]+J0J.JRJS;DU7?HWDCKW1YH MRX%:%X(8 QIC/QS1^SB*"G+,22PJV^=*]Q>[$NR^;A],6%@=NNUMH'NV0-_LB#A.'%)
9@X>*,J ME]\:*X=@-UD$0]:K )U)E5DW)46[AR(FM] (::$(*'O &_RB;+P?K>.%TA]7 MN/4,J$NQ3;V\L?1;NU5?0T,\4$UM-8[OI;Q1>BO5:=>:TSF[&0Y88/P$#+G# M< =$*!1()[S8(MF1;_N(M;S"P.3I7:?PQW3&[A.F6%C>>GQ
(6M\4'031W=EM MG&7Q!"=Y?!U-D,E=6BGY0(3J!E?6KW1%UTR4U/3*FDI#+.Z]I1W&ZY=8L2[C M.5X'?4MO10QAABCE':%8#L'4GPE)>5EU%F,G,'ZF_!9HJGOQ?@1W+'>&ZH,\ MB81&'E#M8:Y5O[:91NYJ^0R]WSR[+O BX7%
V7C_K"?-3_G[UO[7+; M2++\*]B:F6WW.:A:27[V^.R<4Y9EMWI:ME:E64_O-Y!(LF"1 !L BZ)__6;< MB,B,!,"JTJ/DDLP].S.6!.*1C\AXW+CW0]@&YIS\$FL\D$\*(EZ :[*7_9YL MG>F6U"PAX*K<"@FMEF+FHE@<4YDTPLHRV,2)
$O9F.UM5W:7BZZCQK ET+JA3 MFBW<::,I%U60B1W>7/>Q>6UNY]L*2HVQ+;7;\3FT< #@[?.0'@ZP>424]6GIUK$=!6#3QV*L@MF8F!I]X7555^OM.EMN M"V^Q>HJ4B[T@$CMI>HO4IN#"([;B\JH \WNP6#]1G\VC/#NYV*[7!3=!7D0B 
M\NRH:>0X@465_;_UW7?VI@G/?C% V MR*P/^"*LK4]JQ.ZT#@;J?+]$WZ=)X[Z4F9@A0C5;0(0XJ\$18A>H*J21-#E_*/2&6/L.S2%B7NKK9;5\SYL*JP%$)K<[M=N7@2 M33Q%_'!D]EB\@AZGSFW+\B+W:P]_)$'6W9L:YJN=-
C/1@DSZ62%0XM1L0OGA M7QD6Y(FT*'&>MO8."%#_?NFVRZ*N?F-0#;=+VET>+<<+64;?-00N8MOQ^,5W M)W_V/E"&;R$?R'4DJ$2N7FE9-_[K[(*(RKFUD1UI/V(=L>@0D+ZAIS'?X=.\1^B$^3889J$>FKO+[AD%R MH,!
N2965"N'SHNO57_5^*G%CMY+M),/7CT0 ;G%S?+GO[?[#G5#= $ M05;V?-:!TFA@;_PP@:[DK5:/6RRXQ)C]K:BW-,*2T U)^6FG+"R[ ZN*"!U= MKRMA]#E,/,-C!U2A7U0'>D]-#_H!KHP\/L_/PK\^.'OPX.'7*/_8B:+'T(<- 



M'WVHY34:08G.#93EFB<_>G3XR;]O!UV*OKEPFUY6_9=VQBVOVO4K0'FE97AN MUTO,1!\LTPN.J_=G"L_\1A[0[IA)##-V,#XRG.4.Q2J-!_VQZ"J )(K1]J=" M8T)Q7V\QJ'[TIFPMJF3>P-&F2P.HB3P#+X/4#>-MHAX;1"E
[#P>\FCZN?/MSX@^^7KYQ2R=R3K,4S M2=S]0HF[8[WF=J!]/9#Y$(9P0@!%7%K/%Q[:_D"6U!_]35EQDG0J.3DHHYQE M(8H9^8DVUX$WX,"C3PM!XOAM6F!2/PR[DM_+!BVD)/O\Q<\=!2)6'/;<>^^4Q/3QSUS%HQYK 
MWCDG$/:5_OGAR MFKOT)9X?X'?F?"JHE,W M=,&LS@%MD,5$KX\G(B=4-?+WW67V'/D=VE6;-/X3W8$NJ?7 M]--_<] $QX$YI"8]$(DB(O0W\SN'PPFE)KY-'%<1[\.*7$,>;,C+PDGCO,[A M4-KOPFM>/PA@1F7OQ=B^PZL[&/V% 
>M#'&X4FBAHF--PI/G+L1O6,3ZRAX*O MC_S$:X?2#W-E',IQ:X3T4M+_RXG%ZX MGBO;(>ICX_C"%)[4?^.#TL[!'WQ4!7@F,DPH6_FEO(6*LSEBANN4_L46]M1! M&8^O>[VIV@BK!]/ @@['KX$-!6--I%6N85X6K'H:$O?L
((74&\IKY/1_5JP: MY5$[7Q>_$?T%Q.#S[,>F60H]\L7&N\^+_9]EOU>;0KO:Z7-/.UD^&[-\ BLA MRR3^NBV7L61'Q0C1?E76"21>G[B)RVTEBAI1V16%1 LIJHWO?_"G9 MVIOFF9-&SSQ;-3LZ2V23%"2\U!E7RO:GBF/\*:2B[L#^7#OHM/2J-
3G'Y+302T;_SZ\?$.D\4MJMH[XQ4W.0GL M@%N/L1,02T1>\4@-):235RZF?*MA%AK6"H-:(^A>LY3?-2$$,2UX[]WO"&+T M:]:B3GH%SM@W6.J_/Z[I3KR3GYKZ5"KFBE)^X9;5^N,"Q'\@@*LE%TX];<97 M!
IRWQ79'UHYB1IIS"FG$*IXH^Z%A,@F1IXB3(H=6R&79"O\Y"9CX 2F$"W*7 M_3]7$#UK\)?H*-N2[KP>N=, J1LRP41+,JZYL%\2(F?JK2F"J0CIEUHR:&3- MAGU[I,. ,M#'O KO9,/^2-2H-2)'OU$E8_/1C=)[UC7%N?$ _1)
QM;M;$,34G3*$J9.NX"ZI!D']*24IG6N^$ M=#D1 7+>W=*JHU_?17)EL:9 @>D5",U$;NDS^J"8J)QZ WP&$G;NJED%704^ MGV?RS9O6")7HX!HV4G1OJZMBC@42M"9H4J;7TL^@ MR^)?")X>)MZ1)I>_Q=903 FW%OECY$3Y"? ?
4VN&:4L#*]@4[C^2LLQ\Q9)C M]H7LC()VD_ >3=='D$$@?SEV,][0S7@!;@0:Q6>J8?S1F?Z[/B"EHO@.4GSH MEWL73O7!&SV54R=[ 08YH1OYZ";N/9_9O\2*=(*73*E>":%/M3Y_4&1+UP3M MP=5>ZFR]*]8*J*5J$5EBE@Z'?2%
V$$LIC/^."F6*Y\_?3,O[)1Y*SR.60CE9 MZ7X_%Z_(R\ZSQWZ^_,6U]\ O75'^C!4WV$BJ%@9!%()6O&D1_! M\I7$(F.#IRYR4B=]N^RH^>6E.!-S4^GM;\@NZT]%.[Z>QJ M5H4@6HM,;8T3U=]\[P_J+H\N:+AI/GQ99;CD].DS5B+XD1
[E7PUJ>1I97E;$ MVB8)$^_H5A&VJFR7I(99M8&/-[#U;M@%E9A@@1(! CURYMT: M1-9"\A?OF.@BA934Q-WIH8;#,\K?%5*VXL=]F4\][Z 24W@BG.+AIT!GA5VX M6I+.+N!,1)%:V&HI+>@==9EWNJ'ZKM//3CEJ/ZJM>B#A@YCE^8-'-
Q/XXA@\.<7 MN>8CA2+/:F5QV5%%SOU_5(3<)='@7)NB+]UJPVU7&@9%J630*QH%+FKVK-%@ MU6L,Q_X5;+ P!K+AYQ_17P0GF3TE B&MFTZ;%8D$4%%1@[<-?,<"PR.7B4)# M3/:KNMG56M^>\F]9I1L9JZHSNM$%
MA2+7U'ZKI&6;9$TX)0=OXD03.8R/*QO M&8%<4;]5$-0K7'6E1Z7WIY=5S;51+L*2 []E^GRC 5[42@E?^O?O<15/(89/ M]9Q#:CB1M+XB920JLVI@X&_9K#YN%:P[-1QB4D-2+7LN/LO'-&*_6\.Z#N*S MYY'KBR6CF?\&@$'6:5!\-
:LR\XY:\Q:E2$R5XU!9\'_AMS61Z@21)V2=YZ_X M;AKQB84RULEO;WFIL^RB EX'G1RR]23@@Y,KW9]L /BY["!VH2V"[2E]'2GY MH,@28<"B5[@AE,UB"[&=Q2G((9*0F(H7L3-9EMLYMOTS;'M$ZOX9: *A-_B! M,1!E]I*^N#NCO 
U1JI;EH"?._\AHGJ&QI\C*?>UG;4[=", 7%?J)0950P\P\ MZ3T653/!WR^75/EJA$Z7>@="<"JMS#R4[,@K3RN:U(%Z@WY:P:-JQ4,P4S_Y MI9A]5RV9-,#'(Y?5@I6]>73"%"0I#BV]__3=10@L..Y'OZ!6*&1:2M>]ZIN- M2#(CP3>LZ^"YY P3]
M MWWN-(_K+$4=TOW!$)_^AU!1EX]#6U MXN4"R$:S/5U(>P7AA"32-I=-+3_@,&E74$^3]]7?V:.!>-XR1F"5)^G/-TV/FX3X0I9(2%E5]2FM,ELQ M3I8"%,M W/$::]:]]O?&?+!CSB+GDCEN$9)*73@D'(YVC)ZHV9X M^,4SI\4R3U@2^!?
+8NTTBUVUV"*GZ>+M]OYEUGG4K@!O0MPJ1!3!?8)%+6^N M5?;0DY.R8>N&#:]'3)? &)2_%G-F&XUY3.*G*7H-S'CSA;GR9WH)JKR/#YST MP8MCY](E\.;EL4]LL)),':=.38(G9,4B^LCP]-=)P49C("5M#-3J MDVG2@*OF)^)/68,^Y]4XM9
[DR-ZP](;K>NW;4V_KVI_1O2TI8T.@ZEX M255NZG5U,*AX1^>F5K2H" >G.M!IP7Y&9U8K6)R2](?<=BW6J"4ZHZ2%A;$Y M="$WS:VU6V^B>C4@@=''A%^;+^IQ:P6<^LDKR6+5G/4)9R1+LG5"UWJH,A;' M/RF3X7&_^BFE5N\B(]
S+*;5%9RQ@ZK#4 MZLZM!D4>^E!Q(B"; B!86*52*8P<9O[5R4- 6:99-4NM[\CC'>4#0+*_B]Z O3?N+/N*8]3VVUUP_C00 G+DY.0C2%59!MM/,:)[M71]^A!@7 MK?WH>&$Z,OVAB# 85H"#M@30X='[C++P@TL&@("0\ F)
2&MR6#PC7 /WFNH" MG0/1F:.E:?D;8%<;YKZ#Q:4>?K_5_PY3,7X6OXF6&+EH;RJ8C,RRR6!3 )$Z M'G?Y,*JM)B\0 8B(1@2,*7$-S 2\F3+U@3:)D)! M[$8WHT.&&HS8@FFA9)C GJC?K&*O=3 N"SL#2%1ZDBBT-O8FK9<>^;%;^^ LRH
(,J5CB[DE,* M"Q.?4!5M!*K"Q;;H#V7KZYO$A3$;^#C5(F,0H1):LH_8 $[LY=E%76SR[!^% M#[K^!R^%D5^H:/O+O+LAY__.\]^HC^"QM*?KO^@?I271((62+!^ M(;-\X4,U/V=_\^O&WQ#6]V#V(\$3/*'IGI. M7]B)G_Y>+O>KK8V41%MI?1Y 
M3*,,$F#!NR!\S#)[0XS/Q[4H[R0Z^X-W(]\F8'W,+<(?U5KY$-$J[W9QUI(& M,77K]QJ>02FY#TLM6@BM,AS*Z[%#6T2YJ!T]DZQZ2!V2YJ_I=4' MGE%4NO;#9?KBN TO?E-LXZ""$:HKG7)"^4AW[,CIG&0I"=KC)LU\7A ,C]8>NXIR@WB1<)
WF"A"*,ZT'CN8HJ M!LS?59?444&85TIKLTV.%R-)E[9'\52!](Q;=#1*V-53C_&OJ_02Z$(:W3Q" M8>-LI&<"LH_XY$C3'-AJ(@7-P6^U -B&"=+<<)5"%7-R23(7BRC2ZF&/=2Y4 M WKP7[TG8'=/: //B/2:NY%>5J_/L@L1NM.L:?PJ1 ,'8R%
V8V^+ MPLS9K=Q1:>>/7BJXS:GT0_&1]=VIQ7\OP;ST.K_' M\XB9F$(#]@# ]K,I^::-AB59R/9W,( MT4]F37]BQX_R"[T_4#= <_ MIZN5OYF?)16^ZXZ=@!7KM[._;F-\F*R-1-TC\$O7X*G:2_O)WUD:K$A-:FWHZLWS884 MX:0W5W_+2%
ES4R(1[='%T_;L/;.NI95[@G^IZ>,\E(2KMNNO_Z&M,*>CPMT9 M!\>C=>66_/#1>.23GSW;&S25W,)>@Z,=J?W3"!)6?SHH=E)S8[4@-8Y#8^ZC M=2>H7='0(2Q73\+!)]\I6]5+K)H3&B9*CW-3W]<0&(&N3,,@0?K\/B$QYK2Z#9P1+VK
[ M8MJJEQ-T2+B%HZ>;F"\8H&!YB VBC;&_#Z* \;7\J*R/SAU_\OPEJ_J%8"($7K(_5"ELUO M0I,FT'E>8*I>''GQJZ[;4HJ$U]^D\%H"U]CZ2:2^^\#N8&TZ5)6=Q6;(8ZUD M$D*(@\\I /J@G% +K67,?2&Y#S1+!R!P? < /)
G&U=M+.7_TDPI>BX&(OR?: M@65B$+ 0W<(A(Z-=I7*#T&!/8+KE@&!'QCL^JRXG1YJ)ZZ@#@([3BB5)PUMQ MQ95:4H7.]+BT.;!=4AA$RSE:PNF5H[F[$YF^_ 07G3#CQX^NIK*D/S=)9\K_ M&TW32?"CM#?/Z5I0D%QYV_W]) M>H)]
NB=;.BG\&/G/HCWRM"[IRJ==6Q#H\S]]_.3_^,R]KH@2WNB9Y-F%M\J_ MN9;_\+*H=E*X'6[8Z.??^_7[(Y7?_+CP"_H-_X#QE_ZJ+\FR=B5#]/=?(O= MH2*65B;3N^"/'CYXF/WB9@!2Y>,*'.ZJ)8,80%PID)^.LDO 'XACFP"P,DDQ)[25H1Q$ 
M\L:BO1.(1 @%T90'V"X_!["B$-!!?HL?9#MJ][@D-89:Y8B*\+[494%<7?7I MVG_H)5=T./?'M_W($J+OX8F\PP[][U^X="D,/5V\RKQ+N]: M2%NSSTXNGCP^^;/-\"713#<&H^79_V'TRFI_\*+_0TWJG-:>O.2;T_\4=:Z] M\JA5*R&,E=+K;,_?
\.3QF;=6\\OP>3&?:5*84KSU/]K: 7CR>*#QM/#F#[0- MT&E7>1 U-@+V(/N*@X=53*:8' .S/;?1 PX) M>,&MX($@_S"#VG)WGV2]%=^C7?4P+^ M^\?>,G[YQ5]XU9A78A7MX3I"7Q?#O2+Z<_KYY$$7JY56+.2M'YY^\^#!J?_# MZ8///W_ 
3Z5_HHH7/;!CO)M4PK!>D<^CM#[^638"B"M?[P7Z$]^QBRF3Z?W: MNF4!CFB&3FB^$$,<"391C!B..'D1G9N?+9NKCW@%O[>D&-LK,\XX6[6$8J5!'FD/_/RHB*2K"^:GDX9AHA@!"@1KFJ!>ZF; MKYJ.*:)
X&T&E1&YD5P.ZEAOF,>'J6HC:Y"[4#][XWRWEG3D1]\(MM_P5V0_? MA^J;=$T'>6'38VIIIYC79+VE=6:55.3].,7(:4%J!]KG#'RQS?FRKFD%4\,E MF&@WC?#0:M]5\J4[ N%W,.+)R\PQ8S."=?M]4TJ(&L;- K9HL_I3HFFYLNFG MPK]7 
>HL60M"+.> ?C#K0F5O&)Q@/HWA]5<5$<0=?F%FIK8OK4,LY58YX0XO ML7NY7^]52O;1NZ=DBZPJ__=)]^3Q#^??/SE_\.BKKW[X\NLOO_KN\0_??_WY MPT<_?/'XF_//OWMR8G.=QUSN32*MGT^(M-Y)%>CEDV?9PW-!Y;UX>O&?
V0_G MCU_^_.+B/O4,\!\';14$IP%S%!@O_ F!?D[$'[$$,W.K9C>&Q01&36YKF7EK MX@V+8P CC-6M_> TH!B'!+D86_01@5?3@.ACET'LG*$&46ESTNX(2EJJ_Q6Y MOL"Z!=;4*M*ITAD#CZB9O[*:M0?'B@NGK1MPK;-&O3?
46S"V'+A*R%(U%!H< M(^11 J;FPY]U\KW#SQGW#67?B:B.N)N+AHA303ZH.(^#D\H#K)P+$R/+I]2P M@8' 55UOKK>*T]')H4_4Y&\X.BDAL:H*)H0OZ8AOF >"%?3,G;1]3!TI=Q!/#]W/:DL%,4I;C/0B]5W7JMFJ'!SH[--R3IO>U:VF;>3-
RQ3M' MZ%/]2Q #L9C1T%M!H#KA686_"6#LCG45O#>\H/]6"Z4*V_I$<=('#Q!F$MI^ M*]5"X4<9BI'K/E/!E)&/FU1CH$-!$>U('49Q>],O2[JPN^DWA0-?^7FDI*5K MUY9_P;W>5.2<"T(/1- \54+:6;LENL+"T>/>I1!U%V'E/6Q2?
(XFN9ZZUC<] M)Y0??LG%4$9X(E/BRL&B03!'4B7"A"83/Q2J:@;;1('69Q=G$U0]!1(<6Y#\ MRHJ@S 0K,9*O(]G+QV&KO&CVQ!-^(/ZA"]GO?ON)%=7J=EV!=D)O3F)W!.[Z:WNB5'O M*.8\,9SDYQ>/SY_GV7?/GK)ZZ).+\\<'_>RU3!$6#
(;M,NB[KZ MK9!>K8DG/G_Q$*E/!"3-B2[(7VRY='M[)G[8G2OS1.K)FY-M$QZU[ M56TD_E\L0%X$B8TAGMMJ3BMW=.C8%GG-B>6F_;'A57:1R9UC[*D-("ZHN'>3 MWRIFD*OC;&N^[Z1I3-],\RVIEBBY'=YJ9^40VZD]=$XFOZDN-
QI^DUIA#@ M1.KHP=+;D6SM\=LP.#KL',%!4+?_:RD94[97VL[9L:*.XQ0*%"5J$ZLD7 M1.D8ED:+D@,%'>&EUU"NA/^L1QYGX&*\Q&=;H"(T![4T<=-9S2ZP+I45,5E# M#)!(#%NBL!_?0%C@AU<$C#XM93\'5\Y[$A=\SA(0?2T*V8.;J6N 
#ZOX3OR/ M=/PW=(G'>V(!VR*=ZE,X.7.N%2^55P\Q(G44[3F2S),U M$ I:7(;EUR,>$W:/@'H -52U2GRY9%)&;TU1^<(T7^BWJK^(W0OM#&+_".\0 M)B%9=B"MDJ6+30630K/ \R7NE-R<">/,N8ZWH92R6B1]F=%C2;SD OX7[>6X'L)GS5-
&YP/M+) !"&"^9"RG: MJ^]R;>I"+,A$]N+H>=[T2A<.ZAH'ESB?N=H\V36G5!@A^I@8E#Y>U3+WFOL3G2+\E#]9_]+/QH M>);X;4JR8QW$32B\$I)*:90D)60FSZ"U?)UTL[=>_!B]9;!DV&HFZ(1)%P " M>2&4+HM^W\%'Y/(%"V=8$*C0 
L$CYW_;5ZHA!2LE\BU5#?6_4IZN^UL:L-X\ M/WG-)L^>4U.YZ(>BD#-RNWAU!8^./1HRI4T7V[Z'#MCFNJB,F, TQ_/Y/Y -#FBD-4*5B9;;@MJU'6F MM'K(U287'DL-.[IVNUCRE-2LIM!A&4R,P+^);H@\Z#9N5M&A.DKN1_"?-1K4 M)]A4T[969TL
(S[E%6YRJX:@95$HS"4B:U"\L M*UJLLRT+!_F_JI6Q(]P]3*==CI:MPE00!SP54^%90MAA"+42B7%O8XJJ3E*N M"O5.$@8JA >O@^6\:/*.=OZF5TK#'I1[1=*'"@)[)F)*)WDG7/N7%/%6?9Y6 M,(CA=>9&ZX\G=W
(EY&;VA=AXUI&9M.N5V[]")R2!ZZ@(4$D83RLVK+Y9TP?1 MU=.T9)U&C/::B*Y>D43:IJ79ET MR+"4PNF9[IZ+[GY]Q&3==]'=B%O$:9/F^\^R"TIBA06=''RZTTVW?=CC,?DR MVK9Y=KXN?J,$V46Q[K;2\6'W<6V\U[0IG!4V]
=/>RKQW^J+K MG1(0.M#A@$FXJ+6T2I".8E.5 ;L#QCPET>O24A89XHW1.:3S):Q"PT40.ZR0 MIL#BJI1 G;>W)AL&05^RW+784!&#VKX)#;70'\;NB$R.1G?JX!I60N$"I?JS5_([ENT [XQ*M#=P:6'!XD=L?0 M0%_'?V)-#L^KX8$I! 
8Y5.M5404EJ1BJ"_T2?0/F1II>3@=8DFRL-['&@B4* M./LIT!U'L,))FVHGJ42B(%\8W6BZE+2N+CE0H]8LR[BJ)X9$3V8N(=,<,3%] M(.'(-DC(AH["V7X*RD=$<8 H#EP$S>(,F'0*$5 5!9OB-9@/NQ'ZD87]#*C3 MS_6VK5D9@ 
I22B"6&W:=_*V0F%%5AR;P5_]@:GDH J.CO]<6AU. V?@O]O./ M\Q+RLUS?-J=(6-;C57@M(XH?(((L)=H_6KS8-XC!2I*/RZV$23E>"3PC;-QHE5MZAJ(L0<8(9%.\9608'<;_ MAGM4&G*.7%#'AI8/Q+J C%)Z!')/!+QE_%V?7?IWT)98 
D:Y]G315G[MBR'R M\6PGG)"E]!M0&',D:#BN]7NTUA->T]3_#$TJ$4^*=I8C(]1Q#=^K-9SV_[+R M(8/B10AYT$CBU["/SYLEEPY1HQ6@,.EB)[GXV8Z;J9[NIDV35B12!:X$M2P-E9OEII;J6656T:U M^G%G:QLK^0^2B4ZZI+4J=.G'O6E9?
0@]IWXN+EUQ59$B7BT:@'/5'KJJ6N@D M*,MOE#R.@ !"IMIB2FSS=&C- +9FYI;T]J'[4#V-X0.X4K/<"]:3BDUMSD6N M>=-!'3%<.R_6F\*/H(#(H.86TNW>'X]74L:P[IP6X"-0@.'_+!GA2JDJ!=13 MZTB7:Z35GK8<,"\&?
[V*UR1R\\MMT18^^'6AYURK+3%?Q*\;#Q$TAE]?OS0: M+JQ /&+1F*K@)&6?W ]3-PZZHNZCDUB?A9Y@7T:<$3[D3 1:NLQ:J_9&PT MLPNDXN-"-KEE+B#__U'B\^_BMR01$,@FFK68O;"W5&5<2KAZ59C(@>J7?8A
[ M3>PYW>"2;5W]JJ*K?%BOLJ6K>DE=92)1-HSD*K3OYF^6A_EVY!-.## MCTH?5:(&[M?>-I)18$\9?@(PP0VI"9*FH]:O=UJHGS_XG__R\*L'WY8$30I< M#"B3+9@$@7AZ2!^*2!WZR[/LI<7QT#Z>SXD*B=J3N*[@-Y#CAOG:,6&.X&!# 
MW8&^7P>,>471V<6B/6!:((2IN2.!8/&-@;9.GJK-SX/I(MQ@/!+#^T32G:C4 M"]L6[,']1I)_N*,&G4PX?P"C*"+0KG H/"9:;D 1J)?'_YX MN2?.W =#OUD?D?-])5XANP%!K[+B7<,B7O[*?D3BBTYJ MI-&H1F L72#\BXGIAX.*-< 
=;DGYG9847:JXO-@^DJ=$1<]P^Q]=36"4YVT# M1B?-C/OWV[257U D7;Y:D@[;)8CG.RA +6L^B+E!GZ@#S7N'PX\_P,*:!4CN MPM>%1>[7<"-T>,G'*J(L>D(Z+@!.1W%Q93[@: -#9/M=^9]S*S)N>!% F[=@ MYU[4/4T3Q;>D1,[RT
[M#<0.2K!'L)I/$"5$G"J$]Z_^)L64,X23@[983&M"5 MVLPX;K->%EA\ #M:C!+Q1OWF.((3[LDN(6@"S4P"?%IXYPO) &ZW#)+N1==Y MTU;/!P'4@-HT#:9H#\U3U F]+&L ]I?>]>I.MQMN!,0?RF97\X*#[]Y1^WQ0 M:J9W1>!%%YBOM)
965ETMLK?!2.). \JRP1B"DMZ\*3\<'^L'=Q\YB/SSKJIF MVQ%%HB,-7@!9J;.^9Z>8[$+-K2?>ZYXWX$DV$-DA^\)?D,F5,4 M[C?E;RZ\-O$'$)67M.EWY M@8M1WG&8TPKF C^G;2,M2_J[PV 2(EMA#CUE _8SY2BV3X#4'+* BR0N4:G? 
MZWAS+S?M%'&717F#>-\X ]CI:<9G5^=2_0WKAD@'ZN1;\WPJI0F=ZB!HCAL6 M8B*&O5=&]>=I)V[H\>1OCKU!@Z-?I#SXO! BK=LD)S"SJZ4(9I.11$$W,$#I MO$,.'5G*FWBZ)F1TP[/>K(OPTS)$'R:R_(7"2F63'/E:_$^AO]IO >XR399: 
M##^@KS:>IRE"[F/8>(M#@P?>R8'@F!E#(G'R1F*5>7!L'YH@B=:\?UO!0[]> M1=H*%T5;FJ/I&=W,N6T1%>RV*7_K\P/86UNED5^F)ANY ]&H5'Q)>H<@KC25 M(V_=9MM+=O:";*M=IVQK.#T=Z?#U@Z;UMR,21;C*$9^)
*S6@658'NSP5Y@)7 M'JAH'I?VZ!?/#OBVK!] 8@5+IUWI&EM5]8+XA*4A2U=$Z^:-C\%YRKE4B24W M;U9T3.(8HIG;+H4'E>XI\]2! 5DDPHQ4P8"T;.&=#5 &2X6BT!*E(7V-+?U( M)W#3'A,)QP(*&5/;BFB7J[6<4NHHD(WEID'*GNPCZC9
\ $[YE#4I.@ )$];F MLJD3G-:NHFW<=9$RB)R.TO_MO$\F18HR@U'I'(^H-!EEU5\=)0U>T#_FV=_] M3/WP+'%+M!D[UG@F.!*Y63/EC$-E%P,('YC?<+4/QC&P,M1-?8H?-=MRXJV4P"5[ M3EH=>?;BLMAT3;GG-_S>N=]<>[12M^GNLQL!
RT_7^S059$<9E151A^DN:86 M3L-Y/EEPJ[CLFW2+^:AJ='=SAO-Q!$NFFYW,QZ)UPLZS([\XE$%5*RC2E7F# MF'KS?,L0L^@2K-V.*#3I=*.J4>O/5%I;.Q?S@-[FO0K18TQ-2#R%^P[R81B( M\>AUO6A3"$_X$PZ[=&SB2(0A5/4&>=T,Z;E
( 5XO M3Y/YB?1SRM".=TZU#\9K@LKB=1-6 5)\'1\HA* 1SMV^8VS"(NO(:.#,;$O8 MP*DUB[M*M,I\W/#)ZAY""8O86?SPP=F7_T;V_-&#AU_A5@\?ZI^_SCF^'EC? M-%0X\%8YY6ZA-9.<"\/WC$=*D23BZ'O(4>'&J5PP%B/&6W=BT2EH,S 
MY.#[VV(HKQU.K84%I'/"2451\AIDYCKIW$TXUI5,3]G8507DTPIN[UO 9,VK MK D03-,?J_KTLI'[R"X%J()2%>0# 74"8 KR40 

(#A0G86^%=T0/# J,< M6(1S<0M$*9&1,L%Q"(X"W7T%_K6X7/D7RX)L%A\J%07B:W>:O'&HX:F$8A;% M+. H^N4>7F]#WU@DW&S>)?5'QWA'2M,!'9#IR#-! M%GWU_8:^_.4(?;GOT)>P+M_ --A4"!T,&F!%EU ]I1]\:#=KFE=Y8
$F\J(M- MGCV[^,G[[(7?\/\CS_ZO?S.P*IY_]SC/'G]WD6<__/S?>?83_9'RZ 1P_T?3 MOLH8[ZXXP%](NN_"FP1_#/W-OV!-D0@G9;%?CF2';PS!&'"#P4S-JCJ0PT;8 M4BCK6UXS),,H$21LO);.SQ0=N.;#=M!Z*&H'$TVHA'G3$&XJ?%+ 
U:MB6\_) M9XSY"EW:*,9T;A!UV]R*#_7]>13J)T;*07P3KE1H&BP/E0O4 .?$TMM"C0&; M9]$6:SYJ2[=9-?LU/-\9E^P%05[,NJ:=C?RSSE:D ^%/R%E0*)/!T^TBA*FB M- _K&BK:3)-$@ZP(,#9@!*XLN73+9Q $,7%'0^:C.#8G /-#62B"M49
\U4KV"2=#(^N>T;D#$8TOWI.@R[;9H[T&Q!O%'7;*BS@4#4 MKAQPR@<_/&S"RO(3^EN F[OTZXWN8!).XFB3S3?I7_90CKF2VU:XK0-N>- & M90>F:_2V2NL&Y/A&F@$DUC<;PP<9"<_IV@(W0(&V0\DYHSX7FOZ-V*?97NVI M&%%
Z")M6J14D<@-59U4("3;N?UR)3I>RM-,'S8&X":3A0!\Q#+TS.=[4VEV; MY%7G6;9-#F ^Y7 4+[!N^@C.(-Q2FFFV.>^FIJD?=-'&T?$?[HK6ORRH;66+ MFL'S^_\5[;5-@_894,KA^G]N'0+8!/"W:394.WT"9;U3QXACF7)6G:FVG 
M/CY7FR*9;;/MH6$2R@)"^WD>(#;$\F8GF](S$DUKMX&SA>59V^RZY#V0\:=L M>K/E*CBUS\1\UZ"5P8\V%9\Z)J\C/%G-!Q]L<K.!J3)1QZHK&"" M*4^F@1U=I/.F6$T-[[#_]"_I,R0]0;!5PEI@IT#+#B8VSHON6FZ_*MMB-QD$ M%SL"&]
LF$$6X]LV.X&[]9=.YB4^9@->9?U5X23AU@[Z.0[\M3T&0083Q;Z9Z MUCO#)]NF'-80F6),M#@E*VO 3.II6C>%+61"()1:AF+IX_1.<2JI>QD3%;-] M-FSL-\4EQMT>,+$P%'DZ;W*#&\8"-L,.1M*PQB5_"R,/\ W1#D?K791'&;,3 MTH^[+>>-
TZW?73*W>8 M:CB5W68U[Y':=NCF&/5P'"/+&_,?<4<;-.<(0VI@XX=1X[0PQ=N =S' 80&Q M?"G@:.[ LX[N,'MQ=%IO>J74OMA8\:"1M@&:FND1#-R<1]+5E#.< M6G2!+6^M**>* B*%Z&TM#*%CO'TDR.6#0S2&TSX!COL$TC-%
DZO6'^Y'ZU2W MYS!5G,_RPOB9 A]FKI' MN>48T.Z4VKQ .\T&WO&..D7I5?2.N%+N=3Q@;I,5&<^%G\2???!+8>:C!P^_ M#"Y:P9[BHFJ[7O5O345?((_PZ3%-:'QJ'10RJ2&SAO4)GK3RDX<'BR'JXB4^ ML*1XT-^!6HFD2->P0@@AK+2-9
[.=K4*7' <**@ B_0L(60=LD9(BR,A'[R1V M@ 69?"EU2''G%FAT=N-Q90*1@CQ1Y@,(3CFR5JKD(W$3\RS)H>"<@3IQ]E/3 M^NO.?8CC7;!H?,%/3);6FT80I"PHSI?'0Q[ U>QH+9Q$@=Y[(%I7Y('GRM)- M5O.RVN @IRMMZF.#2BN]_ 
G_G_C#$UR,D'$\-ORI1O4D;%$.9GA>&BN0PI&T MXEHPZJ%#PP7HOP@+3/>!0^5G3H02EN)$\]KAZ)?[QO4]= $"G6A@.O%+HB4J M1:-)J)\8T[Z)DB^M,<$:<[$<.GS5 KE^(WQ V5^B9M#XDD)IU7/IV1OY7X.SO,MH<5V.2BC M11E0I
(+81)TO'S*!!,Y:$]P+7"2[;OT?"8WF6_<@95'P0GU$H)]*#$Y H MA^R=2F"&RF1LGV[\>,A:(Z*?J%8#$%@@:),;#,H=W(+CCT!A,:&7D 07U(G0 M?KRD(:!!2T=I01E?QJ.OJD+%E!+-B03N&C=-Y+(]*./ 79XO#7YZH%<[P?L2 M) 2-
RZ,M_LP>8D7!BM6$ISUA"O)@!R(O+.'E_%K3I78ZD,%!#SSI]X%K#_AF M8A8W="4\Y4& 0FGYFD/PZ$U1L48C8*7Z.R/=J2U[B<2#D:LBAZR(SM*Z4-]V MI#,0&?BL"F]5#W6W@A/G%[01)+S5V*7CI9^CB.?MB/@LZ/6E:ECI*.:\4'H? 
M$Z.5WH].I.>1CBRTXN._8FO+6[_W)#] Z W+1YWU:^_K]X150VN]+E99H0+? M[UA43"0]N#_/2K:B).J40N"P01NM;-PX I=OT>3%#$?C/J]CH_V;.RPJ\JWT M![F ((:I.1FVW;;"GD!&4N3C$M^ >9ZWE?H4+=Z#7&3\8L4!('DP "% 
M\,#VJV5O^CR5\D9YG:>K6D9.+7XS[1J2Z;R'@8LXZR Z&$D?C\YM-Z+KH^+^KBH[].B M-H6);2UA7G\$D!^7Z?U:ILB%'JS73>C9A7\CXN%)>8)B!&HY>LS']?\1K'^6 M=! :>2E%'I?K<;G>H^7*RH)!DD5T6%ZY?>;6)#'KC@
[&<<7>JQ4KE!N)E#(+ M6M;@I4.M@]6&O4,1M!G5S3CV1!Q7]/UK?5_0=!(23%XU0[7J8BJ"A[HW-)BE\D$>88A1FD[4/]7LO&Q8H56TL# M62BS9=.4*"Q&@DX"Q]5+(/&Y=*LH%TC9S?AO.X)E$MC,Z']XVT=*MU2-K[?, M8_W4%I%
1(!U4CKO "U^Y51EE0IDO,[8)S%RL]Q)2DQA(16]$7=P1XL6*%A/G MIGE3?,%:)(+F4&(YMR\EJ"RJ#4:P#B-TKIA2A7B+$'35 M_3[+Y_""X?X)!F(QDJ!JC73L+TT+)EN&]@LN#!IOI[0W]HD>=LB^YFE# H,8 M3MDVVR4I>A,2T/7:J7*-
QOFVBZ(VEXU QTK'DB_^IS6[ M)^1R"!YNM>)?&&5TH/4 9L.5LY;$YT?;GY>%0>(9%=ID=:@4;;H*\O!Y$F** M*K"T3&D&FY1GA8L]]HSH+X6X/B (@>1CCUX^=%ZT5E% QLF/2 ?JH#WUZ HZLOO0H.,'F;"+A/.'"V6&#LP!$01'P@I!
06A"848!6]!4 M:;R_EDE#*+T@?$7_Y8NVH,^?]KW(*U3U^+MO\/R$L70_VRK+D(XQ+$?96G'& M#]L>_WXD>D$>-?=HK&)74N,-WY(#SH8"(+U]4+T<\&H/#5+B4X.IPKQ1:O38 MFZ_:8"[CTVA!4K>)]YLY]B51CL&7;SL57% -T;/LY
['F :WI03S Z@=8F/'= MDLK4M"G3*V2H+"@VZ'>RK=1. X-";0E?3.X+S(2J:5,(Y6!:3)M- X79J+OD M/W-NR3L3<5'^N1QNB;6WU)YI=F!'?_D-U7GP8K_L7FD$_!=L-]*SB*N%=]7VS]6OPL?_Q*YT&B04PF9GPF_PV_5V?UOJX(YPV92;-
K$< 57F*W4U*U>(!9;$WV4YYF&^6 M.F2[/-)+U A(F@0."K[@AV^U*+6_P(\3B;26W OIEQOIZVQ8RZ1B;RP_V)3 M/PX_O>%UC 'G8Z.4/)=9SV3.^;"33F L7&V7\3]D-[-8"1'+%4D D?IER,<1 M0-[/@9YPU[P.$FN4D-QUR=_3G<)YR@8V!
C/^\XF[ ],7AVBTY521O)G;])L& M'=I6&GUAE=W+9N'(2.]G18"H&Z1#6(^CM#,O$(4A%\DWE8X_203ETA)%%W&,XM+/UX\JZY8?#8N:+ ?KIK6^*@@-71*&?RW=6^>AO@ MO>=>JQM$=V5HFVA1;:4KOD603EU'I5N 
_620/0GWGCEN@J2'"_M%:(^$H^QJ MY8V"R0KCR?WZHI_';%DDC+NBLHAH[9'(WX18VX' A0< UE95*62$*BG'Z,-O M/&GIM_9K6>RNT32KG5 (TTFT%G9OJ%?*$3=%%H#$+EIW8?LWQ&?80AMW1MN4JDT#KZ'+;)^Q'NM
[;&I5,1'(":G*M@HC]&_A/W T=R&2>PE"3M>LNA2^A M[BIEZ4LJVG% O.%;L: \'WV1JB71NO#G,NCV15R&3ZJP=R+'&.^= S<1U\6' M##[RE%Y^_QN^6AW)OCDJ4AY171].:F*TB UA&>W>*"&,OP]9:^;!HIU!ISY7 MW>).!
=4:76G*6/U^PV4=^?41M'O<#/=L,QB_.)RW<0&'8K )_]ASG_P7YG'Z MM2!@422=M30GIC;/]0(^\8*P= @M$H)#H,8:<-$TG\@>NF\(K<^/"*TW1F@= M[> G:0>%C3%@34+:HV !" -.F6VK59F@E("TO:ZZ^HG8K^/:_R37?L+KJ=R@ 
M@\S7;(]36TG6F+66MH>ALJ448HVV>-H$%.6!U$%<#+H"W,)*1\T@BZ(,J*JN M80I(J10EQ&.AH!F[D55)>TV%"$3B\Y:ZYN!10&!(\19*U!PQ8CZ !=(E,N$F M^SF2U!UW[G'GWM^=JWS$V%=Q9^1ZG$5 FFWBE_(M(PC-/\3"OMG4 55 
F:"@ MA^1J "C]#7[==EP@1QL.W/7 ZLV 623F%D(GR86=XZXZ[JK[NZNNPY*'[: T MY2!I?06DY"(3E*( IB=%MM,@VD!_CWOBN"?N[YZP969 ?TJSI-E26/G;/OH5X6(1P)NZS7[NM8]^X M.UC]
B3VPU_#WQWHVBNDQL6Z+:EP#5VB9,&5?"P+-)]LOA;@8W:SDS >R]V.% M_*U 7V#BEL;<,BEHQFDEYI$ \L@VW-!<3G6?7*=S0GT_SCA^Q_+X3:]T42FE M/?W'1GG%'SUX\""RJ$_.'6FGC.:O(*IZ_<(W?ID"^RUPFG_^,"=>\Z_>^G[R M!
25W;\^WZRV7@4M'"P=EZ;>^][]^_> O9U]E:^K::.JWOLU9=GU38Z7,^E,] MB]?V*]J?\?P*JF'C+^H5ZFS;TZ9N+3>CIO38.:0"'=JO)IZG:5DKN"?PX/WT MS:1)_K#T#T#+>O4!DO^B;#8]%']L+VA4A1C):-&A()"\ #$N6Q]AY@/$A-2, M"+]!J
(PP*8PUZ"+K/ZM'X"4LHX'E=_!_!0!W=T"EL6]=77;QJ\CL67.H=L^H MIYA+Y+WUHOR@"A1+1W(5PD;<**YM9]V\K39*7]"*(A;_7(!XN5%X4LJ#&FH) MP\GQIW(]].)D5BY=<56M]A.S Q\"?0$)&;Q^G\S'Y @&YO>=,]A35J5@=@P8 
MK?2H(6P//+]/ZW"_JV9#70RD!1&EXMIB4Y4\G;PE,LID-F7WK=_O8A)V3IOC MXMQ8-=%+_S&#?<=:[8,E/NA72]J,Q]S_5L]..]O$Q>N!R?+WG,2/AP98?]C1 M2P\$V&PCV@@1RXVL;12/*-V<9FP"1B7-@A%*Y0T-=4K-(;R7#$9C89U!
707S M4$+H[BKDGE7?Q;50.T/_X]/%\(9H]=VYE@5X)^A+V@&6-#S4O2:%W@.,)]&E M-L^/O30CW++1<:N2UY?7A!$-[V#OJ2H?H%^I9&A9;:58[;M^\')5'V"R=&K$ M)A25HG82(=11"XII?HY^Y!L1*,F.]
L/9M'WJB83FS>YZAX/L"\V_.>89/RW2 M,].]!5:V";4BM,=B[?/>0@LB3KX /.$+_;+JR)]9>2/E.E%\"8)A]C0-GQ*A M)7F0.HR*,/$!_JPK@6Z,]F#FY 1-FUP/P[?O&+-]3Q;FAXE(GR8*01/R@N U M$+#0"-TZGIKWSM9T3V;CSEP(*X!Q]M?
J'P\7;;M*PARC4J'P[K^&=!6M)["JC-,-(DL&!UM8S8(G4E 0U+@ETD(Z$>:O34710>K=JBD;=:X-(EU M2:JU]R?JUWX1C4?U9W'!+1P8\2%CUQFG6O\1ZE);,% M+ -M$K@("(MPC"?U8!6WHW&&AI[F\ )?GE"*(/+;UJ5+IW)(Z^$_0D]]
=/I5 M:SG.$[S%(+ -$K;6:A\Y%W$IFXZ=\_BLW[NSK(SPPX,$Z-YN=/GA=$_E&< MY-E)$ 0^P84GJ6#PB4ZDCT7G1)%+3EJ8/84>7C^!><:Q>J0&9&FL?MGHGU@) M?E^FQ*TA&_C,T]@;LF(I-\\'*$!NB9/_>NT=G((HC.D?VS\7FQ?*:]9\!
DB M,U^95MV/>^PV0:@L/>&!")P2Y-E:4E!,UD16.4!*MCV!@+U/7_3 (EX5XC$I MDPQXJ^F*$ 7X=:B55KBJ/H(J0HRX:JH^R4?WY$A2W .WF]M:L1C\H^E6:W]_ M2@2-&*OIQV%=CKQ [(W 9H,M<0N*6N2$66%9;LWKMQC<*]
ULK:/>YOSP M874=R<4[K.[??S%_&$_AO.NUY&9)8KB\;2%3'>QV:QPQHXG3UHJO&5C#I4?W*S= M^L#Q?_[+PZ\>?/OPRSS#K']VT'+'% M+"5H71;T.I3L\$N6X*'_\*^09X_]?/E]4%=%SB/PE/I)FDK*A73AW\AB4=)C 
MY9:T5LU^N_D+LJ+EK$6HU2<;#?[.>$->]Y%GV?=^0U?T4-?W:'YI:L?CWVVK M/JI0KXM?P6Q'O_0O,W-,[/NS/_SH.'ST@&:;G;B>J1W!""5TQMS*[FS.9A%N MYP>7D9IR6OS:M)(/8;O MO\3H$EI(T*"4<\+QV NE$Q-L!*:W@P.&S$[7DT^Z
(%2A]0?FJZ+K3@N>#!J] MCGBFM[3>_&*E0G2S1:Z,I#D7BPZ9W-NTR MP( X\RP+:[.MF9*U+-;<=13) :KZUVW-#1*4K73XZ64UJV J%UQ;C2.>'>GPWT!N#V:VQNKH(:7=PM(5F@_H34[F ,W&F%E[3JT M.$=3!B^JCLR1,V>Y8U1W?
L_.EE^"6UY;EC-JEN0DC3(,/ZPBS<],8A.%] M5U,I@RFI99=+ 5ML-!=WV:VG"( ,:'AG-H+^$,7+^PUDSI_1L;,5@1Q+DCPU M%UGTA6_K$-UVB.'N'SH6J!Y+,)MHXQ)3K.)#C13:]MV[R^_=$\LU <#:%]'*NC/-:,\32=66\W%G:E5 M6,!T(<4_!
3;0$ MU_27'9,=-[W2BSAY"7N]]R+J.86$BO"66A[9L&:N)@K.F/@["I+5GDV5.!NT M:AQ:#@?7 %(7WG-[P*?4?YU=D,]*$:NZ0B_;HNZHN"EJ&4R/7%%Y$B^4O";P M@7VSX9@%AQ^[FMFY_YL5N^W^<9_SXW[26O9?_;SL_"?YAU'M*
[LH%H0J/"_7 M_JSK!#"=?88T[$]_?7EQ?O)G\K>X3'K5K/S12@6UYQ"'>YA]SV_VO7FS'[<5 M%2EK,>/MU/*G12K,#R,/%*Z,B85Y;6>]47W*JI=A@1-R7[XQ* ^*UJ_ M.7LDO3>"CT8J0S+5#0M%V]%*F-@86C[_/_2, B M[ _]>']
+/N82U8R.A6OF1=?G&B1;D]M.O)KF6+P-(*]_>%A>1RL:FFF*,H+9 M;@=)&V0<.7U>B_;-Q+XLMT(&>^O3 DMB6F1H/,S#-)-FTZ,/T[0"N0$,Z-DG MSYNV=6*%;'(=V?:08=\T@G[J+RE=A8)6L>/P/"XP$PQIE,*) 499)(YW1#

@@E(_X+SD9SKQ/YK>:1XOY92!J7 MDYP_T"GPNJ#S+.< :TG?U#(G9"8U8C*;%._G@Z^6O88.&R32&I*$&'S6OV>S MJO4#L'=%F],I41(\_[=JX[^T%(20]URJE?;XGF5_#T^ 9"TGX*0VR\3=_A@J M"8-?M-#0*-U,_\09-KM;9Z*&=+^A-5
\>H37W&UIS\A]VKU8+WN3SRP9'ADBH MH!NP+Y9NV!DP%"$0C\S;"MUCSU>LWQ+ &% AQ-JG4T*-5D#MC6R3D2^];*3/ M 3F6DOL(%JY +TRC[/?B. 7_-D!W[:WC774'-D:.;<&:9DO'CR@]OF1ZP+BBMD MF>D]2/9PNQ' M0,5$%N?
VNVZE>M[@$U"&]'.28.7+7U"HL&;=GQ'4'>I7%+7 M/YE[[]__W8FDEL3[2*ZF ,"M-N0]2,, 'D:W3DVMGOYZIL#K&9XK[,^(4T#Q MY!4R?\89""M*5]/D #DE66Z@E0D9P!2O7);@5C'D)'-Z M\;JC,@UQ-!E,]V@8H927?-[_9^_-
FQK'LO3AKZ*@NZ>K(H0'F[TJNB-($FKH MSFT2JNNM]S]9NL:JE"67%DC/I_^=[2Z296,,9!K0+-T)V-)=SCWW+,]YS@IW M*@V*S,5FG,)"X3EVZ%O/S+SH99G_3S&D_XBMHBT4RN5K0$$AI\C8_'Z3U)H^ MA(6;6:[PD(-7%A>1]G;CM
(YVLGJ;O5'0-)PLEOHK.AZTZ;"C1$>&0D'=)L&/ M-57.VF^0= 9)QZTRJF69S=CS/HD;0^#9DOP3R1;6\]QMNR_U)%SPL="=XV%@ZLEH0PX- M^QQ*^4KN'KMNEA.]GJK #][#R:,ZCV*:F6H4ULDC*4_A2Q^G&=@P$8^IYYUR MV!IUAO,)
W6^(9$"ZC$4/6!1^$$2MD6WD(8W%!.7# M.L6.>'Q.T4]C M&]S2%#FF6E'8,(_;3SVO$E5PTF#*(9N[SBH;;+D8;4/*=LKAXL,(0A2ZBT); MQ8U+^28H%*-G!)A3OR9NS4U'UQQO]I@S L;LJ;LA0V6'X1ID;O45+055]\P# MK^W;"*82)IF\%
ZN'4*5543J:ZYE?CK1@5\F#M2U#[3B$XX#(R*2J:V[UT,-%@#1S?M;?, MAHNYQ;6R,*Z:$-DJV'B4.OZ$NM.R+1R MQ91XB AZIXJF9%*V%#8GFW#U;ZT='ZICM^R&L.Z5Y+&Z1J7WCO[7:.@6, 70 MGWU+4D-2.T%D,[M(;<49]4L!(*EU3 
MY=^BX_J&!%.^32[UE[FKSD&/:L?=<]KE\=FH4MMCW&E):UN5DF&_@/?HJ94AH3 M8(X1FU K@Z_R,VK#,8B7<"?0'\C8--Z2WVK:SR VMZS!3PAPG MAGW"Y[I(&&-8XQF$H8/9&"#RW\T/TA<+3>AAGF'@:W8PB!%"R,R0%9X<"<=, 
MT;>_"Z0A8[B=V4U';0A7I$GR09-P,CL#VV7U>\MRV&*>NKR\!]\^T]R<9ID( M[I43_MAIA\J,(+X3O'2U#]R)HWF(AXX=&+S54&&OT8)[;"?Q%X7),2P$(AM8 M5S^F,XD!Y[5UX/12\S;A-HA3] (D0Z69[%*-*ZH'-.WM2"^A2XT[PE!&"_Z[ M 
GEE4 BKQD@UP5+LU)FBX?96YZW7*?>1L[VFSW60SHF'9[GK9K;*!*/;X]R* MSIQO3)W3DSC43W7X;1S/P&5%&B&-B<'#!'%1BW_8NCR'!,UA-+,_0)\C+ OQ3ACO]4-C38CA> MB0GHDN.VUN;(X;G!4'8]>$.QNC_!"BF9AT[_$Q\S



(WKBC/];(+3ME+<3O$MK M 8BL*HLXTG<2L88U>H13RC'7=!SS0T9S0JA\M\MLF_^%K"%QX5+S3U2 -@M8 M2#50,$5,R/C$U@]ZI!02J@J!>Q/(9>LS_OV<_[Z%WCG;4OH;!B=.LT O6&D# M!U?" 'PYL"++I_L_,/&SGI%0=W=MP+N.-
M\&?R:F5#-?7^5%Q1644I)G,E9B MDA/S7TX=!!TJ-R1 ^B1M[KC=9\+Q H,N-T%^LC(=8,=0C8,;I#PS@"D.>NK@ MJ7Y O=^-J8S^S6U Y3"/%ME$9UN9&D8/BYM_U89DAB!1'V1L;/"C,LR2.D'*;QL?I2.H4-/]V#4 F.B[G MQ?720AQ!
SSMS^^R=Y+-F3Y64R-!=2""%\KX:E7[*C MS*Z/(L>$#:X2TVTD:K4%0B$6AE6N451(DI5P[D[W'6MYBJ:)>4PJUU>24_B$ M/ES P,5+#HHSWGEO9T_KV,L@'P:P!]L?OR9JYIVPT3S8V1GX;4Q@HRI/XV), M.0 J 1=DNNLAIM(O=$4YX:R^/ 
X_C-29=<)# ??[!#K"[HN%XXM:V71%:74Q MY:ZQJ)^V%3F_)M046&@]%9QE6'=* \+6EEEYSQ?%3K,+:0GJ3(:JWB6]H&&O M5+G+* ?3;.Y6!5]PHA98?H\16.:CXV)%)(1Q2E5P@7W ME8/;P!
$$;T'38M_IS,BIKJW3S.G<\\F@FKSW9A__7GB?^1S!(;S0 SIU!W1N M!O19#VB+.^V@_+EX6#A_<2E$JRRG]SW7TB_(T0U& MBD44#&>$]CR+<7/]$ M%2[\$"&:1)[J,,MSKEP,2N>HW]J^DO8&#(C_FC>6GCZTN\6X&5P$\2)/B?5 QM/ 
M#171H'46ZTI Z+N%0XKWJ6#4:29D<)(U%YA")OKHVDI3 1VVYD"$B(+4E+Q= MDB=^;70N27'+2&T!W%"AY#%?R1!9W2W"NS0M;7O>B7W&J-+=100B8P7R5BAR MN6_<6$U\TMI@CSBL*@A?GI8U NNB%&Y%
J#G+6X=M88LS@BXBW)J,$(M:9/BI0WS?DR)Q M;UC#9<.7\-+YFPZ.6H@-][/N?N. DC<;Y7G8H3PWG:G+;4(6LH8F)@%3K4DJ MD(F_J5Q CO8*Y9AU?E3)+W*8K-9LR1R#:1+H1L!L:KI-:5YX@=2W,2//;2]" M*5XQWL4\.DA*GK]CCZ -
V9NGL-FN%MN1-1*Z9S'3Z07.A MR676\Z[@7BW0YJ+XJ"UXDVXI^#C,[6 :2K^=6*.X6R&6RTV&<6KTB4S*EW\T M*G3:5\.O+YKW@YT>,JYMC[/;'_V65CMU]C]+C.M4SJ59NNU$)9NME6M<>: ^ M03UF,U4+9'**Z(8IM3 J E+)H55G'-
907%CW?$7PHP![:R#'?#(S385M%9OM M6D0V!O7A*%;3%7HEJU3(N) 'P.&SH^66NP2F67*=^!01AB8S6#>4W.*Y*5&E MKR)NL5-'XU-%56+)JZ4U8I< $@;$5DZYKHW,:+>FRWGCMU\ M:JT53S@7BO^MHUY@#
(=CRFNZ&JGM.=*>RSDS8+E3V>QYY$2GH^"3Q450CJ3W::<1AZ)3R%I:1RT M6[-K=0DWRS$,*.1B)K 2\!TBFQ+*#JZEU >^U@_0;U#R$=4*M[J:?S63: M_ MBK,"/>]_]!)1G';^BQ)5), "=U=GA #2,^1E8"D]W")+\AW1(Z2494ZD^G+6 MN
( 4-TAN+QW3;=MCO3]4B4L9;"H3CJQFUQLK'>(EG>6,'[O(JLEEG>C2Z^X%>A 26$ZN48%GU\M8B8S+_H!Z)(=%Q MQ*&KA6D"W@X'WP/P1@OXH@%O6$M:U -X6M%FJYA[1A],F5R(CA0=#\RQ^2+\ M-]3CPXD>T^$)D!\@@]/X=&!
G$ION2'1'8OTB 06S#@0%M2932W_*V MWA.7Y2\JQ8SXISQ#-,66[VU]@*%X;^)K[Q(Y?O$WIAO)EA./HV CP2!-Z%&' M37Y-Z?Z_1+!D40OA52GAX)&L%T5\K!+"3[C&!E5((*6320NF :J%@OL(BX?. M&6P=8"%H4*59\?4'*04. 
_RB9K=9SN40AJFJ4-3,$.QY;/GM9GUTLS!Q]\&* MB6%T)B;L6%?#*L8^ISE%,IE57[*@'+29@4@'F@->AHBA3D:RUIA#LP5$H(WP M32F'2?JK6G.-X[RX4F2MZ2VIUT%+2U2GQ;CM*BS$&E94G&UUGRB@@A@A=-., M M.#8R$+'#I34!
=I#,]) SHR)2=A7*ZM9D$ (]!R+6H>;D8 MF6""6B(SWA-A0.^2/$_308T=@82DB(G%;V][4][U7BA-+_!WI>EF%%(K;CF" M488 SG>+N^\=")R_]P0!1N?8ZQXC>_4_=Y"C12GAF+.J"6,[#FDX!IY-.>C-E]\UPS,$A(+ M<+V+NMU 
*0;NU,5=0[I ZLN(Z:C MRVD^;*P-0X4^7,@),HATR081P)WR''AXM<9EO!]W<@I*=JAM%&E^/(ME1/0[ M03TI$Q0&6$& )YJT2%,M8HAO;/Z M,M8N+]W[M7?; @RQUX?&5\6@_8GC5:5AJJ2X0A>WTRV,.!M"M9%?S M;K'YOM I"(CY6
\>=K-*NPT$)NT("?456Z7HYG4PJ3HI%QMO]GK7(50TI\A:Q0RA M,ZR:,VXZ?DN5EW![L+MCI#IJWWHR!&1N;-C05/19T18C?@(K>T'XKY5O:L+H M;610X]LBW(0Y!(:;0Z8O$>N8CLPL6M49V5,N_QV)IK/?Q"8V)V>++&H^,!1B ML)
I7,WS.#]67!A@;-GW%8QV!JA#MDQ-WBL&[WJ M/1)0CO@\W.68/3/+O%;&[IN#M"A7TZ8"OH\W:BFGH1O M9+HPZ>JP#-Z1Z4TAT$47H&AYOKGA'G9,EO''-6%G0(I(NPXF-N6;S0-9K@5" MWKA.*-I@29ZPW$5O!B4XP7?5%X)@40)O&
(1?JBG]2?! ( 03).B;)MOK$-IQ7ANRLX4:;GN/<^>]R83S"9J':M&5U(\ M9(W>5 E2*8I)KXL$\IJRXS$H^.[XSPH;%OO>*,DRI"8:Q41P,Z4&%4F&8:,2 M>])GDTF56L8.QM*)'2X )5IZQHA*FX^@[OSP02<\^!@4'$4OX?;#*#&U[Y"; MORSAC]
3T?ICA?OE<+"4!QD!896[@U7 0B@D.,,^S'--[^$>?FUI@+#(N@H)9 M%,?5! 4"/^=+7P8=H(;Q8 0L#6=+E]9$]2HD3H0[:1H(RPXL-5L^S@)X6FMY6*_FV[LG@S!=EM7Z=9JC1IW%N4!3L=AN0MQPR%7RV:9KCP"_D.%-UC/Y@H;/
\E"4R"0ZA MJN5..&4>I)+D,/<'3\2])>4W!B]&BK?2(37#+2O"P$!Q;6"'>,L@.WK"P7_[ MPK@P@OJR3ODW1 MR]B)XYCG3E10T)ULKZ*N56'#M*PO982;.EF<8!%4X0RXD(,0>W% MF0@-=WMZ6<+Q).20E"C[LR+]S=H$T_$+KG7/!
OOI]G8%A_IG<<-[#7SQ-0)* M HM.SP5CKS#&E6WD!2^E5TTY6NO063M\LE:="6-S&.216 9#_6.SD(<5%.<' M.9BRMT;(.]YTT8V52! MU9;%KH&LH^_56JX)>90*2(KY,TV[@^\9&DPQKDKBUO.I]Q\AN3).4H>(6,?D M,4E>QF'!!<*YDOQ6I
[AZ&QU_\M=N]6RIK)-F)*"E<89;&IRZX'N&ENM+T4S>^A4@&I_IN4HUW%UMO)TG#F,_T8* M./DD33Q)05![' (EL:.-.N?:.+YM9,2\W^S%L^($H6$WV-,/M[_6.'CQ:T,++MH'MVV^Y M"?O[ _#QOO$FP"_6'_&@_PA2@\ 
<3.]?,BV:A#AVCP8TD]VC71T'9DX].!F? M)1=Y*AP1_>.C P[(3J@,Q_=^V,(OX-^W?J3P;F PCNQQP@NO,S)SO"WNS@$7 MM$1)_"TI:C!?,"&&AK9$AA0PU;T3U=2]&.B^QLQND/BML]UBCX/@:;A2QEN!):LFE?"2F7=H 
MU*,\8SCSMO:WR:!$/P2L+R4NPA9[..HK\LX6WOX.[ZM\%&N%J%%#PP>#\7="" M14+*RI/PQJ9VL;/Z%B0(G$6T*W='#QUM;>M>.K7>;W1^;Y6FB'12<$2],T?1V M0(T[3#;=QA.0P)%&2I<##%XR88Z6H?CF_*-
LIZ+@JT_RATD&$2>^>_">]>N M0K 2TA!YD?2YJ]&XFNQ7,\-'HZO0/,/7:Y[7VM(*)1):=O4EITN>DA%W:]0: MG?'SUZZ/2R[ 5M::3LC*T1*;FZEQH[([8H@9YVV0(D"A(D&Q)B>IHL?9QX.G M:S/[O8VD*WL=:=T ;X";(BQ%U?^@/29:91]-
4A_538S_C:TI"MV<9P)_8JYT M0G+@E5IGVG=LY&V^$.D5/_)ES45B\@?B7:@_AAOPH9K1TD%\A3RX1I*6"UU9 M'BRC-"C9GO?>%O%34C\0<##K=36?;^/TXV2:,>)/7W.@Q9&N6C?.PUO+=OZ@ MWI\ZVJXA\R-#QDK5<#0V)&1 
GXT\R0D.C=H\^9+O)!*/!+TU)']4FCW;CI6< M-"FP,$_&Z[?V8(O%LGAH+D"4J#,W'4VR[ M10N%-A:7%;$1Q3%Y020;Y,&8G M&IP:ONRP_*#2+.M#Y'&C^Q'7A)LH;C8FJ-]A@C:=X48L"X?/7=)#KIBRT&E1 M=9B>!7I Q&'H2IO$8:".]
6P'9CDW[8EQM E M;#@*B&LYLFY'M8J%BIT"%L.:://+ M+\#-_V8"%F'$NACS4"6QNA&(&MBA58!^S^BSMG2?^;]!Y(_^^=<'ED5N\^;,VJ]C'YNO$67Z(-U X_2%I+ M6 "/QN]X0C'.+?0$[1@[E-!Z0+4@@:E E?" Q5E;,JB>][]F^J@9;^*( ICL 
M"%& S\.>6(APK8-[I.5)?(UG6!ISF3=*%!D_<0GB<(Z-'K!!L/<&AG("%H0O MD40<]!@,&-B$'$D3T"9*,FI]8G#=']2M]WN6?ZG1P,SW[^86<\X>P]LG[0BN M%BE8)$GP"=0^SDXOZL$^)A$6$DB8P#62/%! !IXHVFFIIL!
P'V:W*$QNL7I%;6N MJQ3:PJ L+JK$>8LY9;Q\N&:G[/K>@H\*#XM6V(,7I:V?1923SZ?0Z=>AE88D M"I669)OALWCG-JO%.-B39C="Z@!.T81JZ*A(/0LK4XV1ZA8A85Z%7)PNO $= M%_>Z5W9@J8[P.&>I,-6Z5WE:$@CD M@3DQ/J+I%
MMP&=*YWVZ;3BA^;7*Y* M<;?3B)A9?]68HS4#7I9N^3:N('$AR3Z/G&2\ F'.)B2A;8RDY-:;DG#-+<+) M$C"93>_J ON[8AH4[-9Z>J5 YX.^H$!?Q$BP3.G39?%/KYWD]45M^U-<*518 MUE*;@;DK!P.Q=/<=STC+2WWC]89BUU7Z9TFE)
\.92SVCT8MH&*A4NLYP7US, M%&'8K%7R6)U@M;\&O%GYJ;_ I2_ T@=*W]>YA9O4PO/MA(7PBRH;ZU*K221) M'4G!EBZTT&5_GY*JJ)?8ZQ(,<1:1AA,[8*CF$1%7')U!(L-SVRY+KUBY@$GC M$UF\0^B1N?Q,FAHM'&=9H32Z+] 
^ ;5B4O M. -(59_2^6C)]NFF/F;+LK0Q;XRDWV@(2/U"D4O$G;YT8\1FN>[LK;M!#&-$ MCSO?6W6!/95/87LV++WR1M7X%0^+9WJ8V/#S4QX(M3="F?BUR\GDWYKY]BQH?9'FX"I;%B)W2#1(LK!JK)HEB);"[L66 MMFF>/;F--GD!
7_+JS,@UZDY#=$@>NLD_XI=YBUI*+6#OB2"XIJT55/#LUY'54#A*WV2#0 /*5PUX>?B3@J2TV%D4L31 M(I7*+5!8:L#;Q4BCE:^:EV49?;.TNTYNH0G X7]'YC%_Q+\<(0.>Z8AI9%23 M.[EU^'S;1VH(]^[+RF1U3B.M:('M5"IL?VW7=J0)-
\7DH?Y8F64 Q4YO MTE&(HA@Q'[7FAC2#I?W>X?[?\"#1N:5R097&Q%F$,?4(7-'!SF#'^P'?OO4! M?XEEKTZVGBKT;,:RUM'">%?:#W=8.?RY?*"4%(*.0LJ>H9IE8C\*84G# -#2 MRT$@G'(6R=! M_D7'8;,%\3]L1TA4\T1.NX"?/
[WF>+U7ZT9G(S8$_S8?FO]K2@D7,:=5WC1J M74!BI$8!%;NF5C:[%%(;3 %(N->EYEXJ_[QWZWM9;/*L(F,XK9DS;(A"+HV;UV)BS MJ#X.>*J(GRAM\R&F%Y[I2TFOA=4*J#G(G^>P$L?.-?K>I9E$3QS0S'406J'B)@FC 
M\Q+H4V'FEL@U^>YYN4=^_S%&M++>=H1BHLIQIBE0K>5(-Z1$HF)5MS# ;*$3 MC\D3DGMMV3C*OCT>68]#YDJ:I%F5WZGV5:FA[ Y>FDXEIUEDB8$OJV&93>/0 MVSOZ)7@U[E4HSX[D5 MF;MT79>"8E?HXMG(M^,-3
(,XVJ89LV$N1#*4WT5\I]PFFD9>WIQIF!X2P<<1 M1=6'04)N0#%6JC1098(!&:M@;N!D("CZ/B*VP5:(J2@=%Y,"P48NIE6.1:=, M*S6_2"0#[0O2X)RY5<;N<)<)[K/L.D76@<"[IB'!C3:AU\/#B+$7A<)LIW27 MJ*5^Q9_4-HDTW^*YN5PYM 
<3O"S_K];C2T\8:2Z1Q89:*;CKQQO,V '6$D],)/&7WH->>$L U;+$BT2$1M)U6K / 8^,,U2,X(5 M3"QSJ62YI3%>-GU?E]UI6R>TR B&XC$:V[ 5-S]I]ZF[M>YV2*S1RZ:J812/ M\[":H,T9+<(7,,]G*\B>Z^A#ON_S1>#=5@ M45'3,)04-
JG\&I1M9$-IYBJ@>10.YI._3KQC.*GF)3;G3H-KY1L"EN9%89:/ MOTE!()SPW$H2]]K4 "=TP5JP@D[AX= -_9'E@OO.%BN.O2@TDYFNE+4.XMQ'"1U&K_3YXZ3(N 1$ MH/#$YY$KNWS.?6=;RM5CF*1L78CO%.N,^.NV/4W[ K9'+BO!
UK=^A8RA^5M8 MUG(EZ?-^8.G#,Z52OR$Z"/;7H5.X]SDH;&\K!F+I?:\IYQ8AN%W,KO2R].WC M>']U7^\S@: ^VS9Q'V\II(QQX%,^,9(2/ M9WRC4QFZ' MVGAVO9&N5K+$:VU_^ZZ+KI]O3$_VM$K=;[%U?MB9Q) BBEG' MS9VUK2>LO?#)
GS9>+W +A5 ER107)KW^Q];.%OT,GPKUSRTON8HG8&E@&?'G M;!*D/WOS;ROAI):1_O)M')7CGPYV8"IXC,L(_RC_^&_Z:.WCY#R @2EK4F;3 M^VDEF)W/T6J+:9 M)$+N\=@>/!VQ47<^7M#YL-@*HA@)N)*F,A@ZT\M^#!_O)
+B3X$V28!?#U2C/ MDZ)CBJUU4MM)[09)[6*[1,A=-$;#1OZI("]+M^UOD"S&&BH3A40LG:!W@KY) M@BX%S@\JH>Y$NA/I#1)I\@^EO+OA'3J0 P$4RN20P1(_*>EC9E\C^*3' MW1'ICLCF'!%N MH44$.U/FGY/?N&C!N90
[,J@X9,^6_MO>"\S!8IEZ7(A][S'/P 9BTYX<"TP M1,$\H;-/& ^W?2X,((<;65 3Q#B=)17\0B,E;(>K;(1$+<]2&QI#DZ;&^D2C":F03K?O<3Q$'#\/A,: T.2X),"C[LYG MT]ZC+$FR6WDW51_ >P6[PCQ GALHD15RR-KE-P91$FCV5X.CM
[I;FF38H1+^ MM65\E:GBLN5Z+N.N$'^ &&%E(IX::S;9,H"2N$6DMLAR\E+GRB"?--A*OC5) MR*LJV+X8N5=XYE@'^CH7KG>R,HJQ; ,; FQ9U'=+/@?/"9#(BRASH?I?+,92KMXEZQIZ6G:K YWZMT"BU2D9*/B Z+L M-
KW.D9+1B@E5GSU,3!LBQX!TP1QJ,6N6I%LVB_K1,O8T?("GC 2#A/F74>HU MA/6M"HFTY-B6F?MYF,WA(1EA)V8F71XU01$2J.$*)X9(Q64>YU6.!: X"5W7 MV]PPJ=6_36LG%T8:Y):WNW9NJ72RJ)]T!$/>8%$&T@(C'3?1O*0X0.:.8>H6 
M9@W1&X>MJ7*%3:BT\-$E<:ODA52G0TE?X>!S)NZ J:7B0R_]1*FR[MU$\Z*F MJRB=.727T/TO(=P5;->%E8I1%G*U%I8C)]@-15$/,>IX(F5AS&\C)OL$#F4( M1R]4:II. M:S%U?C"K=(VKA"X?7,=HR@P574ZF!><6$E:',=D ND7;%
MZ"6Z,X41']L];R MS.UUAD(N-S-\FBP4:N&)EL+EV:F/7P97X@]J8LE],9.8+S=JW3N"^XQZOXGX MF[YNIC/'28@=,4,U+=$YY6D,J6DUW)@%7..VFQP,#&V#&%R:^@B+"NP!'M\C M=43<.WJQ6J_>A41+3W9;4%_6R33(XP(;,.?9Q.UB
(GU1..1@NE/6+&OJ;9EB M4Q1LRA)SQW$=8O"-#[C9,14MH&6&9E%83:J$FWJ"45SE[5ZN.1)+OE0NZ4Z# MUWA&C771Y/KJ_8 ?WOKP^XG]R]:/O/*_)-D07O'_>9<9F5?OP1X+:E^[_'CZ M;NM'TZ/\\M/;S][[++^&=;@$CS]1,^]
*A>,4EO%ZYKV_^G?MV_#SUH_2JB:^ MAG-/ 2-T>%+2#0K[T01%44VP)2HMH0Z2>(.>WN#1L,E4572XUHTD'.6Z \H^**>BF#" M*HWE'@\0!40G6:2P6RFI0F[YC/>4N,;\"SPY&78NO7&4D&TB]18;'+M%7GXCRTZ4\Z1HW,=[ QZ?TROM
["[^%T?D7'($'9W=N$% MW-SJX$A2H?\-;UMEZ$]V.C?*#FA"%M:P Z3AY_E1_^3\S>#DJ+]SMG]\M'-\ M?++WYO1\]TW_Z 3^MVL=^_UC#-3F]$#:G%Z>O3L[Q0:FYQ M7)UTH89EGF(!ME"(/D#H=F*W@5X;/X_0Z &7LDK080";)B [#+
[W1Y5R)WCT MF'QCIOQ9P4Q&<3/V4&9N#_=#_XGBXCY'L2DL7\&'%T_1B65K]RH(R29+*6>4 M4K/Z)6%NSKUK6\YYAWDR65IF:+R4VGY=F498Z[O%:W]3U]>#9_X=W@YF M^.[ZK]6[C&D>E8)#D);C8D%+L5WSZ=K.@BE$%
G0Q5JKD_0P>!G=X[@OZN#B/ M]7$G#/"(X(\WVLF[GPY@[TH.^^I'O'BR,UY\MT/^R%OC/T@^][^3?#X0=?2- MU$?K5CW+)7OP 7Z$P_L2S^WS% ;93.\J#K^H MKX7WZ/C+NS5AT6G!Q8(/OI%5=Q2;(_^G6S"--U[/_6IQ G@Q6I=FP#_!I5*E 
M"JPAK&<2Y)^G$P,VDV'&ZP!N;^Z<;.BO4BG@RN<@W*Y[RP!!/K6IG!X;D MCG'G\4(^3AY)WZ!S"6#)+>GMA6E*MY4VEXY\C*3_O2K1_>NI[%)3TP'.Y<37:N&L257\KMQ)F29\-[B M?[;$'N]##? =%NQ["<_A=Q">;R\J9XML8D=FW$!
Y)S1+A:;??Q52LT3!W"$L M+XDROV5AGM&U)&\A*WON%=]>I-RTU.MB>NCDX@ZY6(>0LY.+YV_&=BKA-6_] M.LR W=:_B*WOV@V]VJT_V#2?X7O)P. I>A5MF&WW R>%JB)(H\+75:26 FS M=VW,AZ^DVR27G.08H*E41[[ZK,A7]
P:'?G]OG8ML\^A7-^J4/7<:QNZ /..OKP[H!U!^Q)#MC!SHX_V'T9#;.Z ]8=L(T[8,>#'?]HK6Y3W0'K M#EAWP.[F]O;[!WO^SEYWAW5'K#MB3W3$=H_V_*-!6]CV^1VQEP1.V?KG!U5Z M25847E"6>3RL&$-=9C42
(&$'ORL8_02QZ*<6S1]VC_S^WCIM3>9WZB'3>9S- M?*4-@)ZW! [V_+V#AZ!7.@GL)/!A$GCH[_2;?(F=!'82^.UNX1U_;V<=\["3 MP$X"'T4"^P?'_L'!.DV^.A'L1/!QE.#>P#\^?,F^R"N!Y!B?VH"4?"KH#ZDD M/XJ3JE31 R7X45?HR45
[IS=XU/CJ=Z+D:S=3I []X_UU,F6=2'4BU2Y21SO^\<$Z:8=.I#J1:A6IP#X9__\>??NC_N-9 %RZ6\_V:7&\@=?DDR*_CE(<75&6F?\'Z M@W[#+-#'Q[V#G>/=P_V'<9SWL=_D M.V/X*][Z3B5TR&.01()SZ, MDP0[_[[B&L5WU%<8'.AQ5N6%
MTZ\Y3E!4?M[O9UUBKLWCWYJH\1RDQC>GI<\ M#GIKH?@Z>>SD\4GD<;^WV^G'3AXW11X'.[V=CI&UD\>-D<=^K]_IQTX>-T@> MCU^&_?@2((TRAB;V;_X-+Q$YV-_9>2!F\.!.S.#.8O#9X.C187#+OK4>>F[9 M$Q]_C-_KB<[V\?%
K*N,NIOXZ8NHGA9>-O X#N'+)U<='+1P7D[",;Q1R<;T"8,_!?N]EQ,$W2B:[O,R:XGAXT.MZ]7;BN"GB M>-3O/2HM.G3@^3!P[$$4GCALDCNL0BFV>.*[J]%AO<'_+R[/;U4('S\+I M^:'_H]>H:4"^X<#UA8)<>9$:Q2F1%'OE6'F%@@]
DJ0?^:EPF\/LMAT5J"S]U M4:J)=XB)JW( -X?@QVR+TC03H#[@\1#?06M0A8: M#)\@8R+6;2$[#N8-E?A)3WO,^:4-3:I#LCF10+KM91#?8$1SOZ)^"8UQ.U6TS9] M'84� _N*@Y9U3P[9.;CY:XD5D7R5)KU:.:LR(H%@08_#9%,O'"C9.8C
(D0% MI P( HEH-H3+:V@3JX @%8OQ4'E24X[+$Z3;#_ 3N1S, F\<= M"]R;136ATXW8/ +F(=Q.E !F-> *'"-R2[\ ] ON)Y5(:'"&&8!.P^#3B*; M>!P[+S1I#:H@H!5'8$KM"WSW:B?'!.B&V5?4OP: B3N<$'B2O/80KOPBU@@4 
M^T+X^2,H'P=$L4\WX"9"-)QE8HF-Y@\'BR68IGGV%=:[Q/ON 4GY_8>!U9S3 MY]/ Y(@\TO#V>X.'(R=$;'VXB$WYBI$EKX C1&XQVHLDAEEC^/"+M5^^W]M] M^ 0XD"7S@(,S8T>>5IJK?=@4I\P=*+QT_?'^]0#6_!'0*C"::]*"8$.D!
8/= M" ^LEFW#?,D=< 0 MQ17N L%N$1,EC2$#!^:+XF&(UAR.34*F^5'Y3;,O3651?I]KZ MG3<4AC,3;Y.@5RUQK\T"QYRH \Z^#TIQ \JU/BN,LWEG-[7@SP9.OL%I _Y M^FWR+1(9\TXC)M!K"P1O;"H[)-*,@CP8)
DS,/9NYMEG\I=.DKWUIDWS4? M3@&"^K )F>-5=+ UX U] ?>UF4UF:!/!Y.Y=*)T)V$(VT#:_!,\ M+(Q5L:7!$A^X)CO#H+5]T[DIXW;*?^GN$KAZI! ]7^@HS=TSF^*+.=\WMXS/ M,1+\U)JR#D1IA@]Q&1%6T ;@\\[E/'['&6V$U7_=>&Y]
2AS=@_$41O0 MB*.OU90/4!.J@Q:;1OVLG'1W,#8+$3YD&YH/KH.WJ07A:Y!&AT4ZD[05*!N,^9#U3"1]QMU N,@?]N' ]O @*P-%BY.&+ZGX$8M+ MM8O1*@(1FGIQ,W)SR>,_KM#!]V!HY\ZM0F7M M%*L^/:E05K73JQI,IX&#^:P"?
N=&W>3C-\_O<$9A[UX&6JOE"3 ?#49MS?.J^M:EE-)!2 MHZX2Z)D+DYR:[(:#R;S&5+I/75$GEK M,G5R_Z(K5&^V+\(S)E#YB8['@^5Y+C&LZ<1#*B\8>M0T=]^.RP3&ZZ&'9;&5 M02CEJ&4]S$]WXI7[@<:E_R[8==[1?1 V$P-[\Y
(3#R4HQ@4.K-\H6G"WX2I9 M:SW"#[6C>V>#Z5>U7S;AHW6"L]^_^Q=Y[78*M5RPW!NWLX&T-D5&5?$%E CC M;P\&)H3!(9_XST?;=D3 "+#ZGZD7>_3^_FB&P[W]3OYG#T9KX:R$4R$)X4OA M8&EUH3%7BKP#\S/V6)<@)'/$[])
+N&A_'RQ/NWD UPP(=1$A\? MCI!7N I5]PQKSN(TRD026X#P2U 66FL6X"*)A3@8$3FP#KC=\2V=]H\$5R[E M;G_?TN,_[]DE^;>,.?[H/]!CZWK6ZPPNUQN1*(=^+ M/W419;SE_::4IE62+]E;=, %_(*%-T_K$ZGI 'I]BEN#[GJ[[B9MSK?
#SJP. MX$NT0Z#U:HBV>I%P/D[KP/7'9# :7]SUQW-=N2]O;IW$GZ.%)8OXP'^ //HU M3*RW%%4FXVL)T;QQG'+'O#XMN>WV1-3#,F)(O0S.@X. "W\!!08 M*AQ%:?.BM)A*$13Y%5@\/V*QSQS*&P/(.I?5P;V2[:>N"4]R*5>^1O#Z
(HUAQ+%(=A2A M^P_ E)A8EF>LX@EXGI M#!%H$FOM?4G8!GWX_PD?PT@DH-D'IKT[93AQ5?D ((" /P#M>RB(\J2*\K1_ MHFGBINXV)]>M- )UO$-7G[TPC>E.2)[TN*FP<5.:&.Z@]1BFOM C1)X)*1.N MO%21;U6 /K!@*U9-2]J !
7%2G/T.Y>=8+EQ>'B^V"8])2Y&CHCQ?P3>D)'JX ME'^F/*:U"MSLV0AVCVY%\+,$E)%W,W0YC;]Y>((&B+4%_VP3U);B+;2T)KP- M3CF@842S9OE@Q1^4JB)X+?$BR'&(&0Z4/B/OS&$\H<4VFRC\ MXJUA@6!+J%FP!(,'8-4-T%@&!
<*H4TY4A'DW^& LU3L"P\GY!+A"CO4+#8=6 M#IZ)W!ML,KNT$D -.]1%79$*J7;.M5)*48:#V@,IQ]0R*R0?G )#'9)VC]I>R,\!Q*E#ET:=[#%7MX[SL]P[_CRMXQYM41S VU2]W9N MH*T=U@5B3I%Y2]\?/:%DN>#Z9VAY!-3
\C,6Q9#Y2,L,#1H: M;)$&[YJC@W2(!OON.! !L^=604].MG4D%/[EP7[VUK"_L-RB$LN,;E50V8GCYK)L@V(A@4*18498 M6SA =)MM3U"#B#WBG%E&8,<5N>UETNPXUEE<1T$+ 4XQ\+T=_4Z:##(/7\,@LEVVU M..ZLW $,%F:/R&*!RR
(!:U0NA?!Q_SIB7#,*>"HZ4YID&G@P5%K9SYZ;,A_& MM@KE^_X66\@&CHEYI,+1A&Z]H4*PK-V-8Z]1-OX^.Z.U1& MIS+WHS#TDV9^%'K"68$LY]+2AR()]]3F)R2/+0ZXP)=KZB+M!.U? .+P R!V>WUJ.A':14#5EO)_?$8C/2:E< 
M@1RP.+J8$X6(!.7[JD^7^Z!V09,;GR4PJ76QJD+A[1,65AA8;^3"XG51#B4C M.EYL!0H.W2!I"Z+*5& YF<)%2B*%015>C5KL?2+XNN )7UXH_ZS)N6Y"%I8# M]5T#6=@J9&%/SH1WD8>7G*%6L!3O-$7!<5;B".N11WEE*G]
K+;TOW#U0#(>N M8&-GQ=W4)_0RNFH5-:K+^ M$2'P78[QQ3U"0%.08IR&AFAL27XJ 4O#F<<>(BY!O6A2$7?"R+5\!H<,3.#= M^]\$1IY 1=ND"YC!"KT H=[\[WQA_?0_LA=OF2'4X?4K28X,(FVWX_P^VPDW M6S*3K/ QD+?SA)
SFX;Q !*#](D<(6X?!!0)5SH$CXNA:=XL^.\@R1=3#1\07 M# 6Z'8\30K6+9; '>X#->Q#X=4HSH)T1U/=SII0H1<1"KZ9!,BNWL8+%+0R[[ WL84]4"Z;!J@9HHPB<>'N6;1)TX0?@D"*@XR M.PU?J@"<>T*3Q.H@3!V!;AK@3#(@3)I'#
(3K+8&TX/.:_0%4!N.5NIX(38CV MC@(#1++0)EI/)XTB:!GDM"S,10%."DD5X4A!VU^C@IZU*E1KH5.3SI_MED1> M3>,BG; XYO(-$"RT6S@_U-E+M /ZJ5<"W\Z;4:JZ@'7,WZ.-)RQ14,>#Q BG MX\4L,7CK)@EO1!A79K?$JRS09X$;_L 
B5Q:XA)/"BW$W@&@928JM> ;VQ+72 M#6YFK*PC]&\#1:IFD?27*;*(C!LKTZ$47!G9"7X2Y 0L#7]"^S&G� NK(+0 M#Q]0MH+]%?HIMA$3K<#N>XZW$1S/$E4CD\@BM]R(.D$&>!567&D8*L#)T%3# MF*GL7"N<"I4>!#V@3D)
F&N3+BXC=ZC;IF]"QYX2.C<='8\>&^X.Y#J)@[O^I M'IIEZPV:P;_4X#7:$K*@?//8NU"@82_" .MCC!HR$8&]?: 2@S;:GXWN>PQH M;S;Z2,2GD>]]KG#\_MTO9F4J5^;G?2MC>.)%=[X>7-TI&>;_FG4S[&38R;!3 MY]BI%;7NK*'TRI4
\;\=YW0YCF@7IYX*813!481;$L(FA"K,@#1>DLPZWUJ'/ MFQ5::=6KVLZ$7C>8QAES+:>CP6T=Q,+.IO@:TF@1['=2)RW\JDBC8VXB0_HO M0OJSX6 V[COI&]*HE(JW@U$="/2K(@TC%?M(^K/9X+Y.X,]5D;XAC:IA3\:# 
M:1W,EK.1QE,M[3P"=/3*BL)'^:%+SHK6:?!P+'_KW?W?C[LPQY27XH8\IJ0G M!=&L4MT>,'-.X4]\])Q//%GZ6\QA_!4&9WWO/5@?R!+/OA@>]H\R(ZMV#M$! M;/3ZB4F44\R0T9+P3&E9=I:R#9(CX@2NLHF\-8O@- .7XIE'A;87>8&%
ZY9IR.?T0\RVQ >;+S$Q\*T/?D3G5.%"9Y9R!^ RL MRR'Q0RC^!8+#V'2S_4_:_B[)W&,G126FCSDCGI#_*XHBR 1?28+FP"@/(1<4 MLO!+SNR(/2.RYDDH_,=?YN/1^+L#,#5":LCB&T\1&@/K;64?^[O(APL*<.U9 MOQZ-IX.A 
@9NLG@=I"I[5^27A/'^Y8W3Q1_<2=0Q48$CA,GP J2'*]P@@O@A MX ^)C^#R#2=FSI"&L(90Y"U2!#O0<(%$__/PV7R*PP;?,3[8"B(HJ*?U7&G <_Z0(+T4VW@6H.%426AA%A_9* M/%'6?)XOQ[HCQE[?S@;3C'2>0*XV=B4,_"+5
(E,HG";"X]K/%_C[W&\\&X+ML5I'TSMK-N*D=<.D($ MNE7'3HX70>S^AQ?C^GBP5*[UWWQK_<)!EW"P5,&O"(#["_RXBJT?:-/RN4R& M13WJ$G&]3[*>XMC]8%#/G[-N>G I2-X,1)5*O=RO"_).27NCZ1UR\$ MA(D;KL.-TXNV#B_^R)
Z%+UX%'_XQ&U))S=65SYV1Y/"-BDRI-*DH]BH1]7!9 MJ/$2T@!@IK-:G9VU M5MU^'7'^7/:?/SV!9M2/2J6_[A?E:.PTJ6UW/;1P=P92Z%CJN\&N,E1@2ID^ M)\/RQ.)O9X]K"<"*/=X+3O7BQ&]V_F5WWJ %OM1 
M5^T"\IF^D#31NNO42N'=\/;N\-UQJN-5Q[05P[FPWF=7);#=<:KC5<>RZNG8SJ0;A< M&->VDHQ\_M"1D\2L:0ED-]]3O*L)]ZNQ= N13^!0_&X:8YK*U[7#^E[5?+-J MD,RM&%LG1O9-E_:W@R3WZN^_<\OE2[S+K]Q%E;Z21]'1U[;%OV 
L(D;>R=B_ M198V126:(ZPT'U/5;G@L%''>*J81'\4T+1GMET3,\[&IR5 H!R[;QBIRDF,T MH8@CAV$R'P,"X3L6B> #]9N*&+PDD7*V3*?#L7Q["0&6NL5PO2.SE^[IHR%Q MN^MA NHJ NIF1^/I;F\/1'0=^JWQ:[V, ICV(DKL35%J=#$R
[&RE3#M1**5+ M 6%F:1I&25WKNOPKQCRG[88;F2I7 TP_4)YEQF?\32.BN6B,O#>';,]S>56? M[%.K.>F[Z:#52^=^^+K;<8/6W[(Z8=#&"]J2(^V#GJ$HW8\-D*RNT1ET=-EV M$SL/YQ_OY*>^,OZXMK.&=];X"2G TE^V1']'X'"5%
5QH2J8>#ZP/Y0Z$<<.B M0FJNGHI[)!GX.7FY!X?6K8WK'"T=9><6L?RN=0T;\N//I^9'ZH!@RA0FI;^U MEMX7[AZ G2& M-A9<3?U47$.@A33YA&-A;E_I'%"T&IV0;A7\*:M@\P<'B_> M!03)L57<73H4,MCR_KG 
@FI2B'LD:4!;XB+?'"=%,%"$RD8(!SL0CBOJ QK92-( F>P@@XBSQW9I6YQTU4 &Q3HM'U\@TYA MCY6C)%V#/=8(>ZR#B+B[=&6NV QF18\[ZR%.@<&LZ.+-I,&L,)@5!K/"8%9T M@!RN%;G I+#W=><-9D4OP0D,PQNR>+(TZ 
MFA7ZG8!+S>I*8-Q\/YG6J"%]8 M2$JGPM],.JWAVF:3G=X/[GL02&:XUG#M%7'M?#BX+Y=Q,EQKN-9P;9>Y=C(; MS'O M=T(VGYVW$*)6EXH>UI\Q,?W1%6^?U94Y7DFD=?S?FK TFVYN/?,IO== MGM=QW0E%%BU@T*-6ZSNO8%
EX7D2M8?BP#/S=4_+[<'!QD_Q_$X';2T-J M@U1W0TL5X;KERH;8U1/J]_Z9LBCA4548P0O7\*4ZDW??O5 E7QH9*_"]"K2E M&1ZH8[NT1N.O,(2R'"Q\$Z>;31AA!.\&5AOCH/78XIU(6QG/B]^_S6)GW\M9 M?!^RR,5>LH*9H]
N\8*:JT*Q*;\:'"U!OF$=#J"H1G8?JP=.5GTQW]/8;48(@XD#W-CF;Q_3RQ O_VVX1']\ PA M>B(KX.B6J2V:M!>UO Q],&_HB*38R8U8JI@H+P?CO::@N%YVLWD;&[/ M4*759,U$-%Q9+F\-'S_G$DR7F M3,@I)(]A\8RI;E94?
Q>K".K\C:QJ* X>+\9%H8JZHB=,8\"4@ #:BF-XP,\2 M0/!DT9[$82Q3DAARBYXA&DY'VET*29^5(4!-2'JSD/3="5]0='=+H=OWQR.W MIP=BA^]:CU0^5XN]#&Z;]R+X^7^S0U8LBEY0OFMACBW#A%2LAH%H.ASY6B^L[%N[>.%
_5>F+,O1.)/OJ&J.9O:%Y*=O2*^ D%BJ,A0 MD:&B"Z"BBPOOKHV1F!41.'?0SJF)L-T"0;L[U62*[6RF8+.OSKV1ER0M#04; M"C84_'+HM*UBTUX6!=TL!?7%8!9Q01@L%%<5*FP%,N"B5#J*,1W7TESK+D-GQ61_C9!KHNB1 
MH65#RU="RW5TB,NCY>NZA_ZH!U=?BS([-!;U!E*G[RWF MPU&F2]T3[Z)4LM85\LZ*N/Z:$(8>#3T:>NP[/5[9C6_IG):.7YEON)LA?R4Z MX[0.S$]G1>"U2[HN4M!L;"C(4% C"II<$@7UY2JX^CS\#<.@OAY]<^UJFJDR M?]5BT-
"BH45#B[VEQ5Z8KCNQ7#6/[9?$ "E3:0-N/%7<5F#1A3Q31@EV;:+_F1/ M^A #GN!6HO!G$Z#L04/^7!*UU^B M)F)R-&LB-7(%3)VUH$1M-E'X!;X'I6TT_"I;*/B#R!H4BPB.9'P7CGW0M6!Y M20.SJ1%X"O8[P<90(.EO1]QG*(NLSZ&?
KJE N1^"ID4-,!_4#0)9@+>6H0-Z M$V@8H&/QQ/LW;MPZ7'@^SQ60"Q0TFJ56&-)MYP2/I9<.M9HI*&U)@ :ZF1!F MA\7 8MM $L#P!L/S2H)Q(_WAF"08S[HK":0)5AQPQ7ASTXNYL1QHU;SU]W2: M\;TX0=O. ML2+9LN&/CG-
_.KO"'5R#E7X!AI25*_BSR4U2&1I<_2 "QO(,MW ML%1AQ*QW?AK;I(/O7T3KD<69=\75Z%CZ J07P>=ZP[\%?&#AYO _4YA/PQ%X MSQ\ MCLH?,)68/5XL&*! ^T N\72YX$-J$>EFT&Y?YPTBF "T!LPJY^Z(#&6 MG*']
$6>ND8BC&PD=-*[KX11 OL2?O,V&G!\XF^42=UOR-3F7DO"!TQP+WA)R M3]PL(T[6+8^%>%H!C:#,0Z^5]6<*I)]LE9?'Y3C:6!A:<;HA_X>7B,7/EE1; MR(@[X4, )"(=67$2,:3!&QHA^:LLO+D0K:>PYMHB%?8)Y+ 7NL99TCEGR1%N 
M:LEO,CZ/WV1T?RZ_R>BV0<]/<)M<\&G5TAA^6"[%:J!"] N+0+PB]X,LYNBZ M]DD\ MTRRZ&JCTK?0KV0LO&3*'50-A-ED]-89P7E02ZYH:W7DUN@C"!%L:T_ M'XK_X/G'?6_M!7C^#*R?@DS0VQ8O#GDK!XS-DML>G?-
R=+*Y@T/#OG)+ 4[- MU]/!_3V*VAMJCMX.^*-Z>T&>[Q^^P,$B%%;1I?8KS#.T7,^U@C"!\W<#VN:: M>4$"_X\]T/2+7>RLIE![N>JDN%1[^GCDL MK[T&G5N:]VX"R_(77C4\&W':3@9#T:-A8#=[/K@I$[#T9._43Y1U>TRIE#I\I>*&>]
=01#U;].\J4HUL8/]O%K#RGV[8$H;T+?,?V3:&KOZZBN1LGC=$]ISQ6:N(+__V MZB_QY&XZ_6%^]_;-[,V;V??#-]^/WKS]\?OY='@[?_/V]FY>9^X?Z2H<*.@M M_()!+=E2L)VPN7U[=@:RJG+B'H%3ZR8?G'5(.RMVS%5*H66ZK%KS",5= 
L^$ MZ&C$MI:!L3AP >HKX,]U!?7OI#G]Y P# MD)2U)I.SMO@0>J1]K@?-0B6 BSVO!H;DU3WK/@Z_^7H@"J"04%U[$W1>^EX(+Q0%"8226 M*6$4B S[%FV M)2($2$6 IQZY> 46@?OAAM@.Q;U'<8/:R;#R8LH'A,7@<2*00H]D92ZET
(IX!#DJ0PD M*5(+4)OGBRTO?$\[3T0LGGC5\+3L&X&#'7XI+LLJ"<"UDU% ]3L/!>CZ:YEDIN.)RDC(TA0F]"WM;W_,$+ M I$@:_T7"U(6;?.P&)SKL>9QWWB MPK+#TY96^C=5]V[>\<<5G6BY_LHP+_J&O)SZ7=J>J FBO#]AJ E7 
M/B,13:8<1A2:OZO0[^Z=N @$X@=;"6\?RP>O"@40)Z\BQ*Y8E[;4(4J#+NY. MB<1H2DBKL0>3 DIBP7..^S,(T9,HU&_#6%Y)_/!EPX.8QS6E^OAZ3A9<$STW M-].F\1*G^)NL#N2(NTEQ=Q!+C1)7UM[S@E!$Z2:H\O?,-S*P4,'/SPDN=TD- 
M2NCUH9N"Z)9'S)JT]#SK!PP Z6?!3_**1((L@.;D860\12#2B ?6V^=-D31M M$0<:%[B)U'P09T(C0P>9DQ&;F@:Z4'P_?!21'QS,@G#+^8WB7+F&$J%"7JB M?'<^W0@,".P"&A(ZHFJTD)@=TN'M!2)F806:@IZ^H'J,*;Z);L#@*95?
@&/& MG&W'V]!PP(I_Q"P&F4I5L>[0##1-RQF+"-I@2TE;GI/Z+)*Y!'9!;UWJ \(! MXN:F/FXK-$TGNY9B/3F2MGU^,[!.VVE(W<"L5:I*U,K(]W'UA)Z+V M= 'I:PA;JN\Q?M:;"\)HS?P"!M9H*!"O"*')0DM4_OJW5\-7]!F&Z:C/%=/\ M"%
I<;/W*'ZWWX9KMX*(]>FZR@C]A'A*]RD$&!9G@A!E;WG6I7HP,5,QG4@N? MCSX]"GFY"'T76OC?[(I2+@I>[(L_=2=%]5KUAA8F1VCA"N9Z[?,S?&WXNG=\ M?=:#NV4TW0HB;V6/3\'ONTLC>R&SY.G5UDXF'O18Q!?
G_6>L15+U63 >6& MB5/S_X!-QQV/*LUB(80P>@AU0T4'>WS_R\]O\R6RHG#+?- (X+F(C4X#3@! MFQ5U,)R1*3MURJ/PVLI./>5,:E1Q:G3;UK$TN?O*/F(#O-CQ,)V?ZWAHO8A> M)E=1$M[.!M-,E&GHY^Y[CB0O%7-] M;E/4-



$1I)'UD"HN> M>.T7!H/,!IAQGM"B62PJ@_B^ ):EL@'".;6!M\$BSR$VD1D)6ZK8E\ B)+#L MS2:,]?PZ7BAMUNEB3GXXFEES6(G5;L;[*V).JW*2&NOQL MW(+Z(,ND2)6FP6#NVP@TR.N3[N*1/N-JIP&J(RJ5+:SJH8D0"'O _!N@#2L. 
ME\FC@E]N=/_>PFTVA@?(\Y5.4:V@NVYZ-*"2-ER=(HI!+V.%%9MDX5M10,;; M&7]%:$HE2V8^NB:S'+9@%';U&KSJ%CQ3J9K%>MW.6[C!(>I0J/J:.JE7(1:> MW((FN(_NFX;%S%OP%Q;O\@NC+K !%DDYS@D--VE^WP
(+&S_EM5RDGT"O&0W; MCOD4@JJQN^:VC?"FS-EW3$B)Q29% M9;(,AS5W?5%$0://C>]4([1RBVK5^_ M_T"RX+__OU_^?[N->\H6?,K?=V2ZOTZ:%JY$#OE03-JPX*64JOMTP8YIZW(K)/*W/:NB+HA M<]NXX3^KS!
W/VDA.R61N3V3K21S'/QZ%,3".8^,X/AH(4H6&T?#LNV_%7]N2 M\_A^V(9E ;)J$481%292=>I$*=LH8L&#=F(T&&D;65F[CIL4*'B]\<,MYY8L MMBS/:RJ]M2=&H9(LVG!@CH>3-MS)O?-@3J:SE@BY2!]9+>1BF>W<*Y@]WFCX 
M+\B&SR[.WFWEH=OGXFD\@"<^H";#-H*<=XPS&:R(0VTA *T5?M_CW3C&]$T' M/YVT%GVF>S/AX,)Q)\I)N:?T:V/'6*LW12(6:9'DBRXR8337;*$F_4YI7W+' M0DLNM28+0*/8($LPXF#_64OF8![.L\O1&M'7-9_4B47?N U,D=-
*OM%M:\EV M.X*/@NZ^\,CQA#XF%.)PDU_=-LB<:2M,XGGZ>SOLU9&\X78\)<5Z*QC*&@$# M84CB;POHB^6[_39Z%[:JJ4 M/J=*Z7CX:C^JK2SE6;.69[W73&?=[^RZRA4\K7S:?2^JK[Y3UN(_4HY*]#O* 
M3JA8FQZ2P+$2BQ<_T^N>75?V\62\^S/F*WUE@+V[WX/M<"COM++\(5^[6&T0YC& M+'#C'M;J&P0R#&08["8--AW?V=&X8S#"8 M8;"3,)C4^ V#&08S#&88[#"#79?+*Z]G[(M$U#QB^X@?[&CU[I<,&6R)3D=@ 
MRHQ'DSIT>F2VG3T/KD#L7S5)CF_MX61F*-)09%CN3V>U;+:.N==Z!1W M&?>=83#2K^8C>W9?RP@U#&88S##8475Q=F?\:GUSL)-#;A)T:<2H=9R8HE6'IZS3[QK-;TSDL9 MDN^@/D1@^RL"PUZQS]
Q:IEA'I6+43@X2V0P$_>YVT@*F,^(T6X\KSUDU@<"> MS=JH1?,(#5@+W%B/*BG!5MQEH,417S./,-H+C\%/(&50Q%P94GL[9W$Q@^^W MY?+F>^83,O2'%>=P[FE0]QT\\LZZ@;]SRPVM($P$1[-@BYCF-PNY@#$MX$[) M#A>(LO!.G )
O%1X#TJ[-),T*2H11HY[K"\8&P,+G)ZY3L.+W:0S=(D!9Q /7 M\%[IC=] FPBS0-.(QZD/C+/T4T0)3KA L_X3#E40_(ABK_YDP(3R<3S8F/69 M11Y/D',1UCX)(U 7?N=4Z\Q)2&G9[0;:0U7%"T31E;Q78%QYKLO^3&FQXR;6 M.Y"*8<0Z9/3]
1'7M0'B_9ZX76A]X]-ES^%7MY*EX4K$(F%<^,A!!X"^7\"=I MLS%G<1@P+*"!4@T9QO=BL F0-;&4N4L^G1BY;<'AB/1"T-O^D4;X!;;ELSC) MF!D:Y P.3X?YT!J++"R70"JV9%]@3OP+.!P/Y$68K*P5K EVIG4DJJ_*"DI@ MC;!$>X!
J_JSIX,Y'L<( &K:5TU'%PV2UJC0&VU:O;KP)-ZD/8D9(&?7N&@2\ M,[!^@M==ETPAV_)$N8BE%]6?I1\^'II?Q-W4X>[N_.S*:2RVV09E3>C/D)V[ MYJ['@(G@VS5VZ'+D%R0"AWN?L;/8>O"62;Q_#4GH+KCO\<]HWW$L*%FB%:$P 
M$2UQ.5K2]'51+'ZN%MLV& 3H+\2]\+>6M\PF0G1899N*VBFBB$UI81@(>53C M\M)5A=9VU[^PM]E>RDV^:/7G1(53^SR+<&RO ZI_<5I()-P:O&K":#X>]#]>>@S3@JIKE)+G4#YLHC#>9 M$(._O"5\JX^#RJ&Z*3"!
A^Z*1>H^<.H$JY4D$9BF4O]?I%O\>L,2/&3$=P4U M)$2352DCMK46=H6TP9'LPC2)/9?GI1%"?V"]*2HV@H6P[5)SPE060AH5H !K MKH&4590(G!&B+ ZPV,*&T*QC,&7"U!=FRP)?!S8%/MB@Z$/"=F'5L]KM."JI M!.4L"'\LL2H 
"*CKTHA.9%?J,DT4JJ5J=*GGXS4,[+0?$J'O2!E898?TT#7[ M _8Q(@5FS:)/7))?MVIF2']8@T(XHSQ*[_GFKEC%F/L^LG 3LWMR7W\4:GOD M"?&OP,-*71\2T$/B F-GA[XXZF$S@^S4(55JAR@B.$Z1C,CL@??0_X^G%TH
( M#$NM?-@[7=&J^I2"?E$XO_,29J<87I-R@J2/<*J)+4ZDC(?S@N^DJ='O5%6- MMDOL/@AA$-BHOV%A;5(40OR&TUV"D*?7)3E/8DM^])Q/XMAM;+2=?X5.4F>) M%FCI;_]/_%1;#>V64OG Q",]'RV3S^*&1;0KRL
(OD=H_,Q^T#:&TD H$ZEL" M@LB*87ZH/6%EQ4T8D9X-#>D#6TC?%V@KVPUJ=*"4/(06/(B'G&Y$"&UZQ?RE MJF2(W$U"$]VJ0MW)FLX:AC?@_\&N"2/9_ &I6A*+Q2[),B.)0DOD?.,X81K0XKT#$]3Q M9.'+'X!$UWCD&I&QZ]
9!:RJ-8U7NE &5;F,OUNYU*:>(9(2L(\G\W)R2M[>9 MU2'I%RT&:&0AS&HT)PXT%J,^1/T&I>T6&9X*N )A\,QSHX0S M.N62G-E8H0&U\O*E-7.YE!WDB,B)4E#+FCPL&AV@ZQ=(( U45 I+E#;#A?*C M.O!B:EVZ1)>2"I!L)H\7U<)U"#J/ 
MKKGEZU 6>#AO-===8?N$D7:+ACO(5N6=)*K2R1]/C'Q_XCB$)<;EIO-P7QR6 M]'4#P6K..HN">4G*TGT%[-1C&'U"7SINK>?N;\JN\BW8H)8O8B"[3:86"!F< M_9YD%EPL++C\ITQ[=\+U BA'.FH?PM"EBP!Q?P$GS
(.'9X\Z54498R$HT(D M)RD3?F5<.#Q&,@+5"S1;#QB0!>]W.\YR9.(L3QIGV<(>20^/(*XT\*2NHK-9 M^3>';_Q?(X@S7W M7+J+P[[B%93*<^X4 N4(9E&*K4U8:3"-(2J3MXN M:!_6. 2-%(8I[SW5()UPLZ45$#.W\RXT^S(2-G.R\B+W!
N_DMQ:']S.#T^8WF>+^4ER;B(.^;/FB M7PWTA#@6TW7!\F .W;>*!>8E^_DG,#>%E;A_676;4?,1@![CQ<)H#@OFAFM% MX9;YR;9@OJ+U29>M9 NYN2^U9 5H;L%*#\MEZ].GB3B3NNO^Y!X!+O[HB/T @D MQU.$5"=D =>3.
(@_Q>VSE& P(Y^!W0*D(E#X!U0N$(J G%%8T(#DS0T2>OX];D\/>$#TQ$ M7@A9@#$3 N045D8UA,$E>-TA@D6X*X41S4@X')CNZ;"2*.4WZ4:-73DGZ+)0 M"..=ICQI4J?K5-X]J(D+]1 =7VO0/%$P?G$X1VE6;$@.5O@I6+Q2JY(W1%X6 
M.98%?_""0-S\T"LL$=HI7O;(:QF[7LPL9;?&."G92/M!K):]HM7=W:3 [ M^5#)AGDG6>B8NN&MH%LYCX\'?D7G%/E6*LBINE7A+,9CQT;E(E\VX (Z,#.> M4MLDSQX9!80;;?EA\,"CP@@/3=\^,']E;,0J*BG3>T2H(1+8"LZSW F>N0T6 
M^%;N-8!]7,?9-5PV#;$8R@K"\YZNV=#IGJ!4H6^<892W M+OK[1(%28Q"NR8K7Q0_RE(4!8"![D5<"#,_$LU,Z>=6=JG#?B/ "+8M%'D88 MH83NV3B;)B9#(A_*F"69"%8Y)C@3&=Y4/>8Y4C+P<8V9..0H >9(#TUA<2;,:(I>7!
(^T#.HBPR"H7#RMO$N5:H3_*2Q?])CL@/ M!^_D+WFY3A4/&?#'8B2#9"S;DMG,UCL_Q8@^E@;.2LCJ#WR3B&R#T4PD0PRL M=Q0.+.\#Q,/(9\5&B'$K.K,>\:I(/OI; ,>&_AYMI/:K=!'SM9>NK35,:E5, M]4*W*#H,5!X7CDB]GLU.*K72
\9HQ%7+NS1*.,O1]D'=!IMG^F8KX<5(9*( [ MW'Y "(I!<(7MVDB7!9LX<3$K/&4!/O8HSWBRNRRY#9H$HJ.6AO-H V7^A M\<'!_WHT'8P5(AM="^%,=6@J;;)/F^+WV>T@[-I_,= JHJV8*$QRFDURIUTP M@S5NPO US985 H23-]25R1?
9&&2:N1@(Q>^C&PU&X&_M_8-8\ <62)>;;LH] M;:&E):3%;JC>*8A(!'O+2Q3IQ -)SF_HDDY/*ZN4=M*(44EC(DOU%P8T7R"9 M*1EC^H:*GW=W549A?\;T#=CVLKN05,C\S%%TVFYZ> ,\,A30YP$DLZ43JK1> MI43((@_0:I+AFD?
*&VMS?XYN*<+[O"=E!RW-_2N572L@+9;%QB MIFT4HF&&;2WQ5CM_&W4UZJ>D!Q8S9T$13E J#[3OT-T4RY=),"]!BM/9+;*" M+;HA49FRCN]E"7(PINB!HEZ6XK);MJ(,S-SWF8/J2&&V9(X(VL]B%.7HLR=% M9$H9[0 ?),0#T 
A@="*]38Q#J/+DM2TN$\T%0[(S';*<,23[7I(=+::->X-^ M:;52>[8O"R^4!\K!N>G=*F49-HLD?+X?^:HQO,(4?FD*+15^,)!2"B]*:QN= M:^K@P=#O_"B^ SSHISZE:*?W6=G]]!$N\4D'Q$;0]>N>@@M)45),V\G,2A[)[]-$<'8N6J7 MCT@D3% 
471SG[/J$ 6?&NM98'M6(=^@): I,'U(*HJ"U6#E4*$NQ*[FD*SX7?LQ$8_58GCD*'O>N=)8)KP[D5Y M;V60JG(1;G#I3#9N=+KFRNG>7C<#4441IF6TX$1X50]J6XWJV6>A1"RDM,K/ ME0,DBM%/+_[Z_F_%BY\?6P%Z&L[\/
\K0_:Q$9H#<:(.$+ZAM?S:4KF=985>1 MW71+3_^9-\U[P7/_9?2^;ML+QV$R"LN[MIWJ .TZ'UC5FI17\R?9I(S6E:5B M/[WX\/[=BY]O,'0UG"<5+VNEY]]=%V4[%P( C%[YQ?GFP;18S&6JUJ9#=GHK\$-&^EL.5N$OO3KNK:\?O8F MA-
E937V<>Z1/^& M/O9R\W'==!=VK!:M#JU PQB0C2_*%&]U'^U7=CARRSI3?R--[BL$DNKB_WG3 MFU-9Q:T:SZM$[[QD]%D'9"KC^EXCOK$JR@5^T,+N6&ZAI6=6%XMEJXJXJ5R_ MW!]MDR<)W4&59:TKN[R+-
_7EVU)?'HVFQ+V%/2MRKRI[WI&8:A)YH*.IL?EQ M$6S/Q:THLYQ4_V U*2U79'G4JHYX64@EGD:]6L_P& 6HML.^";(: MV3T*^'E7:@";M8M� *]WJ=J:CJ+&G:/&O;M5AJVXTG>;,THR7'*C&&RO19^ M!#1.Q";6'8KD5PU%
\M_\9K^O*9*/VHW8UUS!]:*M=>PM:KNR%ZM,)+=E,]HAI5J[\N7,T.G\1BOL];SNQO(ZN/-8I;\)*;]+B#E-5! M99;)TS/+V6@Z^8\7!36$6,V1X=10!*&T+N4(*2ZTY@[2%]V4;4Q)/\? O5FY%_X??F=_/JO?[]S?N_O;/O1RI] 
M\[_7^_\0D\F;O3'5D+HK*)JA=I)!36N):Y)_# 9NJ !OAZ%57/#+BCDM:_KG$?@%- WT->EJR38:4F.5O5$1 MNXV*[TW%:E705]>V3>M)MU4_5\.VJY'B_R0&%2O-!E,2$[Z ^?V#89H2N4*E L11HV4AG9E2([\%M1L*FL!#DY"]KT\:%KR 
M]*;&[NK*BWO=8%3&2FZJBL6GVBCZ1< _-:RV50?QC:?B582F\W4WOV<=T*GC M+V&W;W_!31*-]4SQAEJBV<.6 J%N79B/O..UJ@>QU,O5E0__G_IOD?A%W/SC MX*M]R::S\I:K3:E7TZ_WZGMWPN7-?8C)^(=UPKS=3%
E9T_4TJLK=+D= D10"#>^N_2Y 0E1H LM+6[V)NDV+0,18D>7NW(OQ1TQH"[0G\%9\_NSO M.LCUE;_)T&0XZ^BM ,N=OQO^PNF?=K\S'=K?O9<8Q/E]/@_T\RNO&P"[F[MJ;JAF::TDPVN3,FAR55;ESV8W M&MD[7U17&S3%
P,L;WU@/-[X1";E+M7=7I>+^+\)SA*AQ4:UI/0^D(=.KT\-) MTRVVH7>+_'+Z7T7Y47%OCD2[B%"<:=KOV6"J6D MK IH&ZD;::.=@4[9$Y1$_>"AF/B3E]!%D_ M&G[[>IRE_R%$@[]DLRH %R)[ M928SJ]O8OH1G*"X"\_!EH&'T
(EIIRZR;TNQ\-A!NSX,I^V73GV@"B]6<\;7] M]M*CY&4@3NEL5-MM5PY07_HG"5]0N@Q%>SC=F(O3(5OKN-T-*W(GJ!F8M_RU M-QSLHDEK>M>\)$N^@R#BICQ5_#JUP@UD:^T?5J*$R2!]: MQ!LM&6-(=\20FB!;C!G]B'#BQKSS-C
(9TL2!4S)KTSQY/>MJOL6XJ\5](S-# M!V;5CAA.LM+O*A=E =>YK&73MK ZI^;4*B>-:2]<\%?L?^'45 MO*7YYYWA,R:MH2ZBS4PAI"F8!2&LR $ Q) MQ1UC,:,VB(S:2-2Y-/?JM7JM7ZG?1^\_*/^&??WA?9E3>_^WMV]_+W]7[_Y[ M9-
0'=:3'2HVB?:SD6[]0;]ZIT5^M>:5JHIM7K_5N]LD>[W/TZK6Q_]_HPYN1 M?O/Z_9O?7_GMM&9TU]X/0#,^:;$Z?]\<*$$$?P7-:5+;%N'W[@7FH8)XMCZ$ M5HNK\)7?PE=6M&B!DKY^]S]>@!?E[T4(WM>_W_'<'Z:!
*N5U_G7T;G&9S6_? MK??Y/D_GU>UEUZM%\T+)N%V]\G4Z65W\*ODOB%&&Z)]^^UB:SB_#[+C ,/YK M\\,&Y,)]>]6\"L&9<)_S_WB!@NY=3<*_ENMWZ]NN+P3_]%OSH8WWVK?N^/LR M_.,=P?H6JC/\MQL[@/QJ=I>W^WM]YG=?
JE8!55O0V=7@#@2FE%\OIA._DWV( MX5VM3;?6X.[GJW>CL5BNOHW*\-KH#Z#\9R_/?R#-YD_\:EE>+WZY8V6>500> M/EYVLQ*7EDFH\Z(.F.+AX8#MU+VKD32FMOM_46>WQG5B-HC M:H_3?];3U!X.&TU<"BA*)=6&*^HLN3A 
MQ>4@ZI&H1TY CR@AF3\E(2*84Y)Z7QTR!+@VA#JC=-]Z)!!P+/.+4*+R)1_] MOBC.0I\\O,@<1GT2]S4U]\KYE MU"IJLJV1+=GNSD&O/+S8'$6]$O7*">@5C%.(&. 4\Y1"Y5(F$% "20.,$"F47!CF<@QYY>'$YCGHDZI$3T",$*W] 
*FJH$Y0@+E,(D>!04PV(9>DN M2[A]7\XY*).'5YB3.Y7)G\L"G8V:NP$5+NWMBH,J(F6WE,'N1:1;%&+$(M*# M%A4.H0!S"/=0_GJS5*JJ\.F]P.>XBFS[NH-R=$-##VO6]+"AOZ#KLG=ZH4=_ MS2?3K"F^G8^/NCEHG^S9V?
6D&HM77S,'FSY*KKS,>Y>_[8K=Z8I"2H:*/:H54O&76XWHM_7T]@F-\< M71T&Z(2!KS7I0$7!5S'--1R:%?UVQ3LWE#TJ^0Z*.V>X500(U1J&"F\&TKIZ@BL][9[%+[Q#DT1 M'J8^#7X*Y.I-M*4HZ42J<2C--S9#ZYM6TJM95K6E-<.62
[47;J^7S7S>%N>JG:"_*SDOFI'0=]QG+1=TL]XUF<":\CIKY2*L3=GCO]ZPJMN\'(\3FH0K MD$?(;D'3WUFOY'[Y7@:.D9K)V4.B))PH]ZMLRP^#2P+*_=:NA3\H8F^O% ML^7][9?WOW0&R04J^ZN2W>LN/195P3;DG^%TZ'H'R?[/
[N1>W/][T;*Q!RJ( MY6)6$4VWZJ,=53\L[R-I#\OYF?_%-A;Z?47_]SJ2,6I=5<1BTJE?+08S_0R#A>S!;+7YNFMQ?_Z?*/ MR^ML^;U:VT#&%W@7=U?!M3'?\/BU5'&-:1\LM;RWTY^(YX;\676W0@">UM>* M'^QK)?
+^OE9T_UOD43VOE]/)9)8_4\/C 5*5\?F.XOD&WIE[W#GU^'R/?KX_ M%W^N$B/5@W:R(]4+O__^]CXI?FQB=U#Q_'B&'^$9?ES0>N\_[T+0N+<_F6/^QCSBPTKE3$]Q#/M^1GN2W5C6R$1ZPD.RV&MB] MD$PXA0&PPO]+4,>H$!Q9
(U,+)%0*\5A(%@NHAN$NQ *J(>=);A10Q?3%\Z4O MRJ$R^LW[-^O[_/F7'VU(6Z40"H/6I4*S:ACQ99@F6P^0K0B?0QW6UIM8)6B; M";Y5;45YJ?J)UE\9B)/7@\:V$H^Z8F,]$OE&P=Y?UP_EG[#1GIL[5";B.NT$ M[YIOWZ5NJE. M?
U3;!95Q:SL;C55IU12M0/21E^S8HW6>ES$7:4G]:".;M'5 MI+ZS4NG.JY%1ZXEMC\%D+U0.YJCO7- MVJA)'BJLJHQL5<3154/WZHPUJ,KE+V\I5(7XNTFZNQ.^K"2$7Y2+?K5YZ>:E$JBK::JKF[D1D.].I+EN>=N9@WVFOU*5
(_GBXRJJ"HYL?+6X.D?+K M4SW U?4R#)>]LRATZUJ>T8YKT]0]KDK55@X@F=;CV3J *(7Z)_AS93F$N?-! MD]4C1"\[$^?] U?#ZJN_*8ME.LM;#U66MWNK(PRB))!38EO-HVRV_=4O_7C1[WYE<7T^YNF- R;U5P,-2;P/4N&E> 
MCW533.?I1:.:NAP$(D;=>%!F\V*11(TT/_DX[6\ M!F%O+(1*)&[: N6TE^[TI1(:G2DR-XV2^FZ+>MA8.7+&W_/$&W5A-M/']M$[ M@\;6$UW\7#E3=7K3"%WKU<4-.R-A>S>K!1B TW/RJSP9;SAC]_2H7\$XKS[VDRN-EQ=W^; 
MP2ZUL#MF-(=6]1K+4XZP/.5$2A3C\QWW\YU:+O185[O,]M)EX- MY%9_*JLR%M>%7]H0Y_\64JRCXB*D?^J"C^:WBBKHY[.G:;Q]6$2'Z Z'2#SH M$'%\O]?S@U'1\$?O]?[6=G\V*-KQ/1M[ZQWF+W[\K/N87WVO6;^!;?G81Y=W 
MZT=59GF:7.0(PV1HSLUS[3]^AOU_A*.W-XGHTFZ=D1\4M_YF/GD7^'_,QO_\ MO/1FU.1E36LT'N?YIT\'#GKLM!Q!%18;!NR&:*"'1*//);CW@6\/#]CQB7<. M>MS[E'N/2]UA'C_MCD]);T7A'*9P#G6JRXX
[HZ^79:5GUH?"/"G1&ZSZ.R?OWG2^???9EB3*'"#$LNM!'"2<6) M1E:D_K_,NA>C>7;I+WY=O/R<95>_!D%1\TGXCVVE1*UTMER&SN*_9[/K_$59 M-NX?[EU(<+A7P9G^+_)B=#V?5B]=%Y,7HTD^GEYFL^(_7KP,KJ9?Y[QT.D/K 
M8;;ZCQ?3;ZM?Y]>7D\6J_N2+_\28)"R0>]Q\P!:Y)V FG;,-'_7*4>L5@==Z MQ3B4.DD7]YLI1&\W;04^*-?0 L]H1#5,*-2+(<&M,!;T4(V3L;>B5 M*_G!+^2K=AWW=X+31/0*M,&>TR=P')\^;B3D:]Q@SK7'"K6< <#]9[2I3>&4 
M4&K@CKCIYX3"/(% G@)NSL6EKOL?BXJGX$NH]4A&\[RD=LIF'L0-'\0?40(9 M#1.+[FR&I:5?_D><,(SO_=!=":N3C8EOAVS<(ILCIC6%ADHBM- 6F5K8]2; MHEK=1O:[]8X5K_-5'>C=VY&(.$\ IR=M?)ZS4WO.(*1L#4)MG%-0
$>*P4M1B M";PA6$>:M'8[@["G\Q7(!)UX9.G$/,"W@6EH.JDD(B3B6H8<_UIQOLZ@Y"WJ M,$D- (PY"<+AAU,GE3_TK!)*"4?(;=35B_IN\3V;K:;Y_AQ!E !Y$O9L] -/ M 3*2KB$#M=*60Q6\/R(0,@2)$C)*.B/DAA^X!63Z.:,(2S $IX"9<_$!
FR.J M9*=N>O>#_;$C,[@F4(:MW4)A@HG& (<,6Y MX(:I&M+*HURA?B#=D^^($RC/&](G5MOY8;$*W(>G7N&Y)2QI"TMLJ1&*0HY2 MC91,$45U$">E2$%S&Y:'.5.9P D%[!0LX^A-G@1D>%L)PSB72$+$K?6&J:8$ M.=M 
1D#Q:,CT>$(00M<=?*KS)B)A,6C)M5ZOIUE\Y6:3VRSI*_S/7IK_N#C)Y'& MB,[:20"(MJ<5X((B@XVSF'#)J4X)K 'D4L,WBE0>":">NA4028 0IX"@<_'= M_K)83+Y.9[-H*VZ@C[?H@P B88' RAF%";2H"?JGE K*;J.O6=7])>L 3D0L 
MS8Q.VBD"3\*V-E-CA!FSE$.2&@I2L6X9HMP[;H\ 7E_EF"QA_>;4!@>\$_/- M7LU7V?SSM!YWF(=Y8N?LEB'8PDM *QU1"D.S_S( 0))WV>>8,]VL[I!#MB)&'0(HE3XS"2 "@J-77C$?[[OY3B9<]IH#.+K:K>@ 1A#?"6(FUR FE%G$ 
MB.30T91@;:QH:**4UE3N"N*>O$684(S/&L0#G;STI/K+'YV^C]@^[+=OLK@. MCNE3J*GK+RT'.&P(Q)[78RT= M>)_;;)@:E8+:GR>=( (21GOM*GYH5WL1T^B)]\Q=%S72^6@D#-N"#$LPH\H: M J$10.F4 %G;38:DF^W7]
VJDGC+'"10D$;TVD1ZI1CJ3<0Z_3[./T]DT]"67 M15/%:C'^Y\5BYG>D^+<_" 3Y;V4AU>K[^63(RM]NSOPX(9K]05O*Q[UYOR!,A3YNG[YPM^*A( MCEN1=&IU( &AT\\)8+2S*4%<--%X9OU?[*Q(>HJ%T02A./+AB"I,O8 LK_/) 
MB3M76P*-M/1G#CL/,*-!BK4A"#&'F_)22Q7@=P MK&,G-+AWTC.>0'$2E7#1 MD3P)]'0FH#E+,> <6HK\)Y!1"C23B@1GFY.*'H.>GLI;:$+82:#GC)SF\J3: M%S7U$86OMX:DZ-1Q,&>4%33%*7!((^R44@Z@5'"( =[H ZR7>\W N^_C3/($ 
MRUYSJ(,S'<_9!SUG&%+0%B\0R[E5EFL-N5,BE0;I"H;>I;-D@TUB>QCVU%^! M$XYZ+?L<' Q/U(,;+RX#3VL6]NMLC5"*6JAAK+4"%!F3&N(T8J09EYDRG;*- MRD5[>35;?,_S=_DL6QW4E2,>=*?!/1%=N9- $>FPMQ GG37 6:PLE 
HK#=9S MOK3;Z [ M.7^ <<,Q22E7W$ ED6XJ\8&&&S-HF]5]5RWNWI.(,I$XS\O1L5D9:H&(G'8!:6,Y31JUW%GG#\(2033=LU@.>CPC#1.#3)B6,;N.9 M0I"UA9LHI-V!UM1A2:W#*+4-BWQ*[Z K/.0Q24D"X6F7?Y^8S]B.+9KD'\]\ 
M5@,3+1/(& MDK%HQZ\CS(%4V!B4NI0:36VG*2+=& CQ*"3W=? F4.R/6N\8D'R*I)\QJ;@% M4FF+5"218-9Q*1AE2&"@9=.N;PW$&S5O'9#NKT94\@3U.N)OL-F,Z&6>!> X M;TO;- *6R51"1#$UQB'3%-4 8_0&I>./ ==3.:DW:RGM-
3,Q5,"="6_C^\C3 M^(!:.K*H_J#$=; G2!3.82O5XPCPZ<7EY2+\A=>AR>B/X!=_8L'15;8]WIUL5CZ;YG\.D*())*#A$#4O#TMBM"Z%DAT%]>K M8N5_\ \URE8CDX_SRX_YLA((#)-1L*3+3R),$\A0PBF_]Y/L;(/[ K.V[B/5 MWJ^A2
$L@4T0M.3),.6O%_8HF_D#6;\.,M_&RJ$%&<() JF!KAG'5-D10RZ4;Y>OLND\G]AL.?=/5W06UE3K^K0CL/#+X5_[<:J8L831 M/DE+-N7Q*;O9C\C^'-V^DP4@;@'(H5:0F=0)AAG%V#$IFRY2H\%&@\Q. 'S$ MR;<- #F0B;_;,P3@V;B1G?-
R476)+RZOEOE%/B^F7_+1;%'$XLH=@-\)^*2< M&2 A$@:@E"M')0"-G>M/XKM8,9LM*MMMB'%;S=3AZ++$IDU!+G3(+G$$B;32?T\Z8'Y3 J_GD@/8' M3! !":/[LT >(PB]B'Q,H1]JVF34AU$?_D ?=@B3&'%0:Y4B@K1)"5,I;2*S 
M&'"R48JW@S[LJQ0!"I((N+_6O./7AZ5!^>=5&$&Z?KW\=^=V9M-Y_O(B+Y48 M1.!/OW7N;YS[K5ON2W,=_"8^7.2C;!R2.=G\>RAXGR]6P?I<^I<]*OQE/B_+ MVL'E:K3X-%KYCWOA+?>R3 9]FLZS^7A:AGG\"Y?^QHI?-IZIV8W;S
[CY2"]^ MO 8]/#&3MZ2B_/?%LOF2J^QS_O+C,L_^^3+[Y&_IUVSV-?M>^$O]^6)9/TU6 MZHO"8:.)2P%%J:3:<$6=90ZE5'$+J0'A;[(;R_"X9\L>\V"CBV70'7\H,"?$ M"JX558JF0*50:9<* IA0FG&QDY@$O 0!T(MRY%V;[,LV4'3?
9A]"H,M?OU;7 M^.AUKO^*M]Z36BRST5_SR31+*M"]FH\WA?29[U-W8?5^#::PZ&^N\F4Y3*D8 MVDW_-)U[G;"X+OPB%\DH_S;.KU8C?[M56\THNRQG/O^\_7T_@V+=O&3GTS>L M0."-EW)AIW-OOE:_=[]N'L[FV0T3"(+*"BY/G-
$XG\WJ=__C!7A1_NYO<]S\ M?L=C?IA>>H7\.O\Z>K>XS#9LYJ_3R>K"_^B?HSYP_2D\RZZ*_-?FA]]N'Z\O MUB&5= 

;%@-]?5W>XOU_HW'=;%G3?<,R1D[@>=KH02' M%#_?4/X[N4UWJ/[_SK/E*/=Z<++N>QQAF)QX4O..A8A"/Z_* 0XM\X_8^KVA MP/ON)&[]N6X]C5M_KEM_5UO_F20KW_UH1.)PGGNPY1/'5+-X0BPH43BC<$;A MC,
(9A?,PS;^#'=VE)N7=%_ZBYVF_]_Y\ RQ@&( &>*#2@$O">"XA[#1?HS# MT A(&+2IL2FLNSTL9JG9F"#:$>3:)K]56F!">.*_R']_,'U4>V.48-QGF_5@ M3]N(\8CQ/C&..\5$@&O#,--8:0*5U"2MBXD,Y$)LMGEN@W':%\8EQ@D&-&(\ 
M8CQB_'$8IRW&+8 ZM0)11CEQ!D)D4'V. \4V6[:VPCCK"^,P 1PE1/99)3A\ MU^3(QPV_O_Y8C)?3JU+T2I+:T-X; PEG$$C83OWP5OU(:YRA&MC4:0,8[%$*L1KD$HJU'SR=KD8Y\6^PO/_RI>+259< MA&T2"*+?3L&?C\ Y">!
0W,Z:E1@!B:4"CJ6,(6)D[8T:RC'2NP*G-TL8@@2R MDYCP'L%S$N#AJ+5>O6)G% LA##5,2:&,J,%CL40[GSJ]V:^")93&2/+Q%.]6 M3$/+6,+[))_YD+2D0V;+:%26;!UNKI!PJ7,:8":4Y1VE2P M<60Q?SSX^S/SO95/$D!ZG=,3X1_A?^[P
[TQY)00X!R17G'%E4\)(,S5/2V;@ M9K#]0?CW6/6" S<6ZC74?EKP/Z4^_<"G4Y245;N[.N>DU888+MFY]'&P!VB4 MJ"A14:*B1)U0G'.P:?I;YW^=(ZWY"T?9^'^OIT4Y*-8+8+&Z9WI9=(?.L'P( M(=;)7D+"4B8PI00C*HGANDG >!
=G@_O73)?Y>%43-LX_!R%\M_B>S5;?[;>K M?%[LM;*6$)9@WBL;^N"*B2(HSQ24I)V*IH $*8+$@Y,)20CQ+]111H8TW^BO MV064O<4=&00)9KTF'2(H(RB' 4K6F1PNP]!PHHG!&'.:(J6:O!^QFFZ$_G?&.DX>,@U)O%
S&4B:.29B1 :"H106]V&C!6.>S>38$=XRAF! MHNGJ-)AM6+F/@U!_V6X $R3ZG! Z?#/V)./5?32;1>_[T&4[ ]%;M-.^AHE- M'0'6:)@J#HR#=1ML&&PG^(\;"8)L%D?3O+;S5@_63H@(/E,$\[:/#C$KO,6. M22J=8X8 251CO#-CV6X([L]
H3R#JE4TB@CB"^#1 +-M^/BDQDHXSC)3B"F!( M&6O-( M6J0DY#+E'#F9-H2H# G]6-3UQYXA22+1(1O2AV]7'S>]QE^6BZ(872T7GZ:K M&".(A7*--A)M( \; @E30-NR-YX9"9I0O%8.;Q!DE"+UMI2HO1:/0Y1PV6?: M?7C.?83?><+/N
[>MX\NDM,)#QUBHL<"<$+(>LD35AC'P8_CU9H 3QA+>+S=- MA%^$WS#@A]H99X"JLIW*.2JMUI0J2M<-53A-'P>_WBQQ(F0B^XTZ#0Y^IQ7: M7I=3C?*J7V"7%LYS4BQ#U!_'USX=)2I*5)2H*%%#EJAS*9GU9N'D>KSR]MZ7 M?
+:XNLSG,>86O8[&ZV"=R_R(L^6XPLU MGYA6N.K&5/MM/+L.SZP"B<@RG[R:US4Z(7&PU]PX3N")=ZU&M)XI6CLSDJ%F M$D"-7MO87T!$FHB!/6(EI/$*VDK23#RC"5IMHJ M0U*'-?5"WT3TK*$;7:7]HK6_ECD"$X;C)
+8CHH0HZ8/+:2OC9P<@(T-<9Y@ M?!*S<2*$3@)"LNT'90@PBY%D OK3&T*MFWY0(S@S3X-0;Q8TEB+QMQTA%"$T M# AQV-9Q.:&I9?HLHBR@[),IXBS+,D;6:"J0M8"P,(9.D M0AGE@*"- ;X/HZRW\#MB"21]
DK\="\S.I:2^',,YFI8N63*:YY$G)LYOVC*) MB !HDXA.6:=P*E/(('"82C @+_CH\Q^JD.TO^\ MJ[<1%=>I5RP%^S$5$R/<(>0A:R!N ,826N31-;0JIL4A4D#=&,_XDR/=?&(1(0L@AO8V3 MP/PY-2)\S+WXY/X_\_S3=%7U)?QTM5Q\F18!"O[-
GQNW9I5]VZFG.<9G3K-4 M$D&,.N%4G2HN(,""&P H=V1-RVF!E)L)WJ9"TGF1T_X&IO-K_YAOUCTQ:2F9 MU><^!-&SWU;+S*N*Z3Q;?G^URB\+KUR#$ETN2G*U)F=\D(X')!/1[_#>8Z^X MC&K@7-4 [0S81)QR9!
@32A'(I:"XYD74*<>2/Z\:V(-/Q;U7!6/G1-0#40] MWNH!R_T_A%"@$2+">E-!U+42E@K$-HA-#JL']M"!07""^HV0'KL>.*TT3[I' M!^F@I0'?EK\W>_"2)C$= MN>:K!)D'_-PIW\,7**W/ M6G9'NCL(ZB"H%RBH2HQ)MUW?I(%C>JY%
+4?W#5\0D(6)$>C/ #L]4U![,Z2M MD>%=-@W$A45_Q?%X,4C%&0NFY:KU=F[B68EI^%[D.8[KA[*@U;;B> \D5)VK M$9+YHL")D:U?1/N&(59T$8*DAHH\S_$3US83-PHCPTP2WY(W' FZG>\.$J3^ MN#7-D6,.9+6#))U*U-566$\<)S(,VZ)
Z8!"=6J&?^#+J&AAFL(=7MX(D#J'R M3@R#A.XAR/']8E8\9MFG;)8N7RUX2OJ^'4_/V1N",F]4/%627-L-==\.(NJ9 MAA/Y";5D!1HAL;FARJ,S%Z+0 ?I'*3S1*13X&8N4$N)A!AQUDD"/ ]]W'"M,#%>(5&1&U-
K#,WR62/5F>MHCO==&>X-( M#2)UA$BY2O%5$OMA2 .?_38@D6<;7F36O14VM#PY4J3ZLQ='9J_]%4[?*CSS M.*C$,FME]C6;KXZETCI#-VYG-L,U%3_.)U'@6:;O)%[D>('E&[(54>3[= \_ M3B[X)[[>1YN,^R0S#'=DF*\29#F7-,<0D
[E,8=XIRTI,)HHMPPY,+PP,PJ[; M0/D@BX/7[)Y.E_Z,Z9RT_GX=:QB M.B)VK[0_.S;\9&_6-W6!7JQ4>DKXR(EH8CM)8-B13\V8^ %U)1TMB:C5FU0^ MS[[=1RK)2#=Z33@.4CE(Y7>42I,VP2/3=R*B0]=J2MR(22.14-B(NEZ'4>M@ MJ>P?
#DM'IN>\!:GL.^Y[HJ;PK]E2&Z?5G0;F;C[))MK-H_;#"EIVYO,?M4*V MU]+2NK_6"XMXK^LI7@:?>,;9>EW%8"G9'@J$7:$7^4&L>UX248_4V#W',=<5 M ]N]D&W>1[%WP>-O;./>;VJ*%K*QY?,5^YGX93%_492" =?W:QK56X_-84?@ 
M>U_Z0Y#KM57%B229/*>Q$SPG<1S+\RR;Z*9E!E82VA*BI-M=HJ+>U4'_5CTU M1KIKG()>&#)4@Z8X;TWA-9HB,&-3M^W$"ZS MXBA!Q(FXL>N'73\_-XU1?^> M!G')R/9Z9?*]=%5Q((+Y1%V3]_.O6=6O
[W&2TGZ@A7BRINM;NG>& S4BO]S3^NRO%="ASXQ10">,Q 6SXB0VCVKU6^@)CQVX.9[+*;#=UI6L:% M3D 38KN>$UN^[40D-D5^+/"L@':@7S(2_Z7P@7BJS#Z*5?\X@U#\?!++A7_1 MX)HUHG:?!0MG;_D.3O);%
69/Z;WJ49L$EN_H4=22%H6Y8<8?&XBAA[H]/U!LY M_6+)SEV8+PPZ^IZ=G'+.QKZJ,JTJILN'M,PNG'ETM]R:ED*R'YJ>&9B6%5$3 M$&>Q:_F)J0>&;CE>W$EA-W(;95^S6;'X+!;U97GT+6=H>CY$6LY5WA3(2)P0 MSR*>Z=A!J%
M>&(0D0GFS7&+[UE'RUIN-ZXXLNT\3=Y"W0=Y>4]Z4RB3'I@Z) M[2#V8^($U$C,,.+=4!TCUIU.9=)SY*TW,]341P;ILR3I7 3NK41^P[MT?IM5 M6C[7RJQ:EOEX"1RF:77W]MS*G=+K-:1/MA_9OJM[NA'X24*CR E"O"U]RZ5> 
MTKDM-Y 0U\L- (I>C=1_9V4Q@8L:Q/CYHFL*ARC/VQ1'@S1%@UY CO1 MB>]%L>=%B6T3"N(8ZCZ[9?4].-AVBN/A-NP@CH,XGK\X[C1N#25XP^3/LG1* M;,OP##.._% WN7%KNY1)9@_RV)N-:UBO4G-
_<9;O>1BX+6A#CDC /FKQSUE. ME7[BMAOK/C'-Q+ ,-_(,/4E$XS7/#@*R.SGROEG1EXRSFE0?V<[0-GR(_)RK MT"F$P38-7: M0J<$;(*8'>7$,FV+4M>U(W:_-3V[G<0X4NCZXSLU1I28;U#FWDK$51(O:-.R MN-?8,5B56)'2KWUZA@
[F+FDVB=<0A!N.'7AN3"W#B!W;BH@EB"\"D]VJ7;M5 M8;OXS*3P%[[LC_Y\$A:S689OK#Y,7\F<-2QW9)&A28.8#F)Z@6*J1H%($-EV',&O M?1I[>AS*#C:Z'U'_9<2T-Y.9.B/;NFPJXTL+RK9LX(KM\9L)S^Z42Z>Y/ATO MM*E-+"^Q+-
O58\/S R&7Q-,W0/+6Y/+#U/^:YC-H<9P4)?SD$& MH1J$Z@BAHBKT1O>9],3$" V7ND[D!H:L?"96%':+)8\3JOZ@K2-+[Y. ]/1M MPW,/G(J(O%;RAK7:LM!2B,U7.?H;(VV><1)^H"%->=1^,O"!/5NXE1[@8>P% M#C'8I0FD_#KU=5);H 
F3^YU9DV!5Y?.LJK+JUVSY80I8'O&;R=E8H >?@9.] M98>@SF6*]LZ,*%6Z5<5.[(>V%YG$C"+3TBWJ"^R/KUN6OYOEX'FRW5]4UO9& MEMUKO.?2^?P&?3#H@\WZP%$Z4<:AY1NAZ=EV9#IQDMB1)RF,HC#I-%T^4A_T M9LC;SJ 
+WBRW9]UV0'0:$#'D_#4;#9RS_'M-M#F@B4.I QVWO, P7X7W[WD63ET+#'&X-R'?%FGD.R'4]N,P M"9AQ[UJ.93%77O0$T0W'ZM3(]2[?+]#:2V?R_:JNP"#?@WR?DGPK8"LK]L+8 M-&T:ZJ81$IZ_W#Y[I^ZWS)&Q.J5G_1"Q/N--!
5+\GDZ'_=K MS)^5%]]W?'>(2)_T175.9_.I&0^'+A15X3=BL:)3= M]-M)8(!\7KB^/V/Q40 L=N@X-+&C. Y-W?-($MB2X"+Q#?M)R.=N\>DMIVU2 M:Z3W&J@>9&B0H6-D2 &*V'9(J1=;<>3$04"IY9$:-AW0Y$F$YVX9.CP/?)%7 MT)M#<
[(=U1:"I(FC-Q<+I""=S=Z2Q[*G6"K5049L$3 MXH>=>*]<\:0H(S:$K^DR_YJ]GU?+<@4_KV-M3=SW; S&T_/:AI#"90KHSHR, MK=0;A8Z;$)/]+]9M/S9=W[-D'ZDH=-U.QK47">W-)J7FB.WQ0(TX"/6E"_4N MF79((].ZX9$@U/V$N'JHZ
[X;>J)!.O,L8^=E9/HT;>33NW4O+5;*SPY8Q1/F M/#71TLMN$[53'!700Q#9CD$LCP;4U W?GB>HHU"^6;41>PD2&)+$#U;N.1^H"/X=L+0+:3WYZ M[/ODZ0/[[R!QYRIQ"OLOM1+=UMW$)89/P\2+=8O6[+])EQK_>1+77WG\6VRS M]
E:"KT%1EL4#>V7%#LHD*[EYF98E-(,:Z$619W(\#S3U(&AFX:4 MR-2'JY,X[$4@>S-V/;UG],WI">6EA49;,-+L?C$K'K.,/:$8_]' "1:S='ZQ M7N=.<;04%&EH!&9B>Y2ZEI<$U'4,T7(F,DS=Z?(XJ21ML*8?V4J^*"6^/:)F MGTS;)WO[O:5+



[HR%1XG8^"X-B.F:7A(FB6_&MBW3^&%HQGJW4_>^PM-;>-09 M65:?\9I!> ;A.49X/ 4\ZNI^Z'C$-,+ <2/*1,B1W/*V0X.#A:<_XV_DZ.02 MA.>M1"_7;+]O63G..7:4FW_% BO4!P=M72X]!:T1L3KT^8<1'(0R1,12QX@DCU2VE.K3TK
[TQ/)"XMB?DF_:8NZ$ JL6:"PK^[2 M,M.J;+F<\60\F+9E5BW+? R\]]S*A=-RN1C0G9 :3V&NC4-#UQW?\.TP-JCE M$LN5S+4&L8*MS+6?>".!+P7;A]_SY=U=,8/90AL*V((@K;()$]U%-J^0].I% M6X*.=#(@W(:(S[F*HQ+R"6A("/&)
[KKL+DU\/8AEO3"S=OUNU\_^Q+$_DOF1 M1?M," [B.(CCZXFCJ2L-FB+;L4*;$-W2#0,(WN-8\D)&5K*AZUE_XMBC96O: M;_%V?"LAW?C;.*LJ;@9&=GV16"JAGC8)4@94<)AAA>Y1AR'86R[2.!XWN=Z'3O4M8? 
M::QNCHC99WN40%;B^X;F11\S D,")&,)-+RYF_>&# MO9'3*ZSB](W+\^X:%$^GV1A9L[)OXSN@--#8,J'B9?")[IM.)!%%%!YIP[2-)- -@_@&\TLCSY-<73%U'=(A MK.7[^&$:BUW\Q#;QPQS;"L\G\)^XV;=7:2=JN"<1=#XH>77881FX--
].4.LL MU(D2\@I('#N!273#<9(HHF[BN-*0=W6W8V$2]V(!+K_RH>B^V-'*]/I^5<@'-#0/$.8;[!*^Z-1//#;2:JEBZUF^PV MG\\!2U),M06>PJ&>N2/O3L-ZJW[25*I=?8MG&4 MQ$S^ HL"]BNTD\2LNW#X=M)!?ATJE;07J22.-?
(NG&A@D,JW*96F0I$5F*9% M?-,V/<<-(]=-/%]&?QQJQQU2\4.ETNI%*DUF"-OV94OE9<5EG[1L,_;S'3;M M,P+XYN*;-BE6-[.L#JN_7E*GG]7ZCY=32\>(X MV3-=LEM=V?U85YXW\NC+P8+.1EV]D53)Y]
5BP2DCTYDVR:OQK*A698;\D>AC M@OK4\CD_,NPD[(C_F*\9_SDK]7_!$[_$Z!__%WSZIYS)1CY^D,,H+?%?0;<=MMX+EX/:/3]G(7O M+E3[FOM4B4Z$ADM#W[?C(#1=WS*B2(\E@Y9.S$XP]3UN]1?8Z8_L0/R:]=O7 
MN=,5I4_3_F1OKPNXI 8!/R4!5_QYXGI.Y$?:CN2B-Y(@[@3L]A+P MWJA%#&_@%3DCENK=EOXR@SXMKZ0CCO;L7C-7L&OG3U^K&(W90)W I[X;Q)&N MVV80AZ$MF/K"V+.C3BW2>W$P0*6\*"LV&9HD7FJ@:U ?
YZT^:&.4Q'9"J1X2 MZGJ4QH8;VJ',(L9&:'2(D':HC_[\#:M/SLY!?0SJ8U ??:D/6V]\&M>BCAO% MGD\MDQB&'[I6S4K@6IV&/CO41V_>C#,RC,ON"'MAF8N/JW)\EU8<(+ H"^;* M+!\1D0Y@] 4 ";0R&P.D8P)L(>EXS'9C64'/RA10'_!1]
L-RQ7X_R].;?/8$ MF_<0(SDE?>(VYHCGV:;.W)O \T+7",W0M.OVF7X<=AB1PW0!:S\>KLLPFP6KY:['\W]F+>SI.KZ;*R5HD@^$QB'V?8F_KC1GAFY3H<1R2 MT'2C2(\,:HK0J.]Z0;*!W.A@L>^QZ;SK#50J@^ /@O]E_,R&G$_9TLR9
[ID#KOU+FG5&WG1IF4G%_88XJ:#MCE7;6,U=H_E1$X2Q8E-$^;> M1 DQ3&'WA('O!YTX1\_:IC]&26J/W($5:U Y@\HY297C-,1>)L!$DM!/'#=F MMHT54$<:.(Z1>!V@2,\JYT2[LIZ',F$MR=9>ABB"& M_N>?E?&-,TBQO= (7WT,7] 
G&Q?W[(M0I*S-BR5SWI@'I[$G O?T&O0P8\=<.Q3X MYUTI'[)(;[.KFS)+_[A*IVQ(/Z6SA_2Q8J_ZZUTI9I.B(JBHZ8>$^%9D09K6 M<+R $,-U2&B%.HWM +Z3MI9AS_W=(@/I4V&4!>]$(9E(+YN=:,#<=_">D\WMJ MP5K&
(G9YQD'$CJQK6JX9^7J4T-A@I]ER0]LEZS+V^:=F,^9 M;[S\R329)_:=+&$Y!+N?(4AC@8D2&+D/13F;X.([/U?:?5$MM47QD)73U4R[ M9](W1LX5"!8\:HM9N@1_:L2$<)IAL4@*I2)5,6=K_F]V&6??H'(DFX\SK!W) 
MTO$="&RQ*K597C$#BGU8>V CR]@#4:C9/^;X#S:81^V!N8=PP_,/P]]P#.)P ML,^"*\D^RARMVSOV^/)F-:E&VCAE5NV"6;+P^ +>]36#CKC,5+_-KC5ERNG7 M-)]QF!NW;%_L>&-Q^R'[('WQ4W.QC')X+%L$@_Y\@ZW M9/T!L%
A,^VBW\!3NC)3%/1LZ>J(5; -H2_;)S;.9PU.K^DW7VN\9WT"-^:YW M&KMGF/$$>S%')0G_$(^&Y801%?A,<+@?84\F&2PPVX>TO,W@5?=,1:>WW#AK M[_6JXJ>$.5XW.7\^IL-63"1'<+38F>+H/.B0731OY@X65VULO,RS+^H%J%<$ 
MUT'=)1Q!>TO8E]EQSI"QH&33P 7$[0W9H66G=)[#\/BO\(Z8:_^5L@NC?.1O M-W1=QQ&66?<9439+'\")7'M"E(VS^YNLE(\@^K7V@:W,@DG-.%^P-2[J/M_H MA,(N+#DB$5;\-[;6[%]HTK*S@9(B5H%_$2:D^:MJR;Q69O1KOV8/VO_)
TAG[ MY(C-;)Y.4OR6\K#_GVW%I+A_KEOP?57@BUQ67_+Q']D23N:S;X7+N 1 XAC M!/*ZK-=#*@VI8N&W(& Y\RS9#< 7;CI[9$=2FV4I!"NYM@6)7#+QR\9W\V)6 MW#YJ(M;"'I4N 8@+ EXIKX+3>9^6\L7%=/G 
HS&UZJKP$H$AC&0W3GL4?3 <"^]V(#9E=!ORI?%"3$I8EGU]Q5254%LZ M:7UU+!!G K.5Z:YB5N%KM&G*],(TQX%,M(7 --H^#<@'>KQ MP,7S8;PLF!;43#+2(%MTK7U?Y?-<4_DEQN##K_>0 MP9_LQ,-_8'%#+D3ON%CD[,G,U&&G
[[Z""VVVFF3U=;<>_<&OY&S3:_G-X2I9 MS6?@4(D )TR0/6F2P^W#S@?85P_L^OW.E\1)N#1/^YO/6Q?C.YY?)=2JCHFZ M/5WHA\5">-3#Y]473,E\+-BJ/_(_GXQ_)&Y,=3,.G9 ZU+;TQ-=MZ7+;.E7C M'[%G.X9GZKX?.Z%.C<2)
Q4=#SXNHL1[ ^+)/U%\6B*RG$NY2IN]O,N:V+,IL MP2Z,NKRDG*3@$:&!WS+LA$4[8\J2?2Y;H%E9KX@T%IF\:C^\^^WZLS"'_^;[ M']_]R,5;Z("ER&Y@(0N<6*$3X#-P?S[ELRMF'#0VY[@ LXV;8_#"/8K;X 2P>S^[EU#4IY[?&?
A1'(;/SDM@*:?UNFX2!HOF)[[B!2XA%;2,QB6&9 M1 (A?=.T.\FJ+U*;E'540V'#/%-+#"F )@Z@>* .[3>7J+ MW\"@=?H'4[#B:LGD!$?:/U>36\6&K)C;+\.6$"1)IU,V;]0"_+8 <_"^-NJ$ M3H2O*G7)=91/%B"H'.DI?]H$ STAA7PMI$:N\,9 
M5G.(I'\%HQ=^EDHW%B,Q-ZLEV-(:V&*BE&*2@;.;8S=< M692]5?>/8+CLCOUWO:/PS?O5O7:[8MO,OL5&LF("5&Y\1GI;9G(]()PC3' 9 MA\IFXD0PY8OSN%_-EF"=7XG?L F58$6(1Z!-/F,71RK3(=!68 F)%6FJ\P]- 
MVU4E2V8R,T6.YV(DHE+BIQ"!!U_@E\^_5>_8!8(_O6*G8CF#FSW&7G=U MD\)B?V*?8Q__B!^O#TI\OY@5CUG&G!!XJ"R8USZRJY%].O[\\2,\'"\C9K&- M$1#%GCS->)T4SZS F_E;P,YFIP$7?21NZ>(K6U7V.9CV#S?,RYGF2[P0?VQ1 
M!_./M_(L9<9> O^!0%6V:878WF&2X :S)S?+39_!?2W1'-ED)$'*".N_,&NU MT4 :P8_9=N8\652+WFU13![RV:Q>3O8EV%.(@E:M5W>^?ZU]X7<\TW&H*2 $ MA*(!0E+FV. $C,9NBLWV?(!+$^>O=FH1C!3U6@1[IDN5^Q!;/W8\60?!
HMA MHV)C1Y"=XYM,J!V0U_=@YC*/:0PFYDCU*E'(F;PN\:!C01- Y?+Q"@-2C5,% M2;9JD8T1ZPD^YR0?+[GI]:@H3HR0%FR2(.]"BRI*M(YERJF"O,'93Q>+&<2J MP"^#;)M8/S1#I3X10>(=3ZOX)0-ZY;Z /YO,X R/PQ(W] %7"4;)3M)
D!8'3 M>K=P=GR_EF+!-YA=G3O^!-,O)X5;I+WA%G4:)L3V2>B&NA7%S$0(;#TV##UX"P?AY=7\/J7*F>Y45TIHETN0:'0M=W&=ZQZS.*T 7 M3P$,\DGXM9^R<<'VZX DWZENOF^+KZ(9G&;B MT_P;_Z8,X( ]^C..]PN<&(56='.EMQ 
MS>PI'*=(7"&*E+GS587I!/@38D?:? 5X/PR5L,-9 RI#FVU'.0[MN5%^5C' M#\9LJOGR ;!*'.N.WK7<=^:43YGG"V^52XFXFW2IM=>/.]+K:SBJ3VK]$7&$ M)QI<1S/U*3<91&8V;84$7N5JRGJUP'#-.,L72YDIP3WC](H\YQDS)LND4T%?
[\CB[%'\'H/,3]&2^RZ(U]%.Y_:A;'IEOT; M(O*^@L15F/C:< (:=-@A@$8>LZZ?BT)YBV]ER@#>>(-XGEID-\2'N%S+$)>$ MFP/P=KSD>%\%O\M4TJV():%";D1\/<[7/$ DC?DC6K)91]R5<>. .:B\5J,R MLKU[\W4XC88)O6S.=QV
(AE7VQ;*AT=,%@!_7/&B\8[-D6K3 M%5R-V;=LO )IEM?XE8R)J^9+SO$FLW2<*8L'W^\:FK7$UHNDM#SFFX38@/1^ MD;+C"0(_9:_[ ['5C]4RN]]0KCZ(7N<6:1>:;!2-%5B-/-&K9ORXS:Y^ _3O 
M6*9H;\H"RI.NM=^DBJRRM8SA0VV4\]3+AJ_S7PA+E T 8>DYP=JN4,OZ74]PB##:].9H VZ'&X,4$.10)XLD+TT\8Q,;LQA=39 T_& M@)DI+CH>";EAN\:$8_74Q"MKQD=G$.9\,7N+"CT(^G$OXX"1=>;H"Z_MOKHKS$ MBHE-
@R",33^RDL@+G)H/U#;54EOB.A9AVB&TO,0A=FS:?E 'ZBU_!S??KO=T MO':UZQ@G?U7;Q-5%J!UJ:RQ5E<=+!AG'O/'P2 /6?(@$8DTN8%!$$^A\ONT[ M+95Q[6!"DE9#M5QP45P GQS3^R5D<#.3_AG#24W",-
Z7VXCEXGS.VL'WO_QH>R MRP3&A+>!<(:Z:R^ZI7&&=^CC0HP"K$DM:;MV(W$G2!E_]>9N.[ M>3$K;@5I'V?A! F2WY1X)D[[G2^0'IH]1# ;C=KA;+5+C :@K4JMNQ:W2*7, M'RD)ZX,!6=WWL6"KT0]YFLM:L+: 
@Z'QX?';NH6=Q5V?,2\ MJ^BJD?&%KWB-!M028;X1WL3/+#,$_KGB!W#7W.?NRGN>7L8 MTI?SYY/&D^..W!XE5I9N!&&4&%9BN5'H.7H;MB3:3X'M(1J&H[ '$2V M&K##%:B_L,.E80?@AVX11+K$&AJ VK*CBNSR[$D%,[#*0PLD!
(V/& G88$K) M0(L1GG=->V+FK=J"K&K:\$P+Z%H&-/.R&@BI>, F;$!WAR;!]MG18P[$04FP MC6F/(_!X[1J> V/@.T/@5@/?,JAENS$3M$BW[3AR?8]80L@,AQ@=^):4_O?U M$?A[41T2]W[_:U('OO56X/NJRL80_'Y@&KS*YIP6<2WP?
6S FZ^S7IG1:P_A?5/^)9=G[=SS M7C>U(5 6*R9)6=,BLUT,NUUC/BW^WZTJ=[\R7-XM3CK8BBY M< 0.2)!08T195/&>1%ACR$\4JNE;I,6#F (HB5""&- M-.<1CYM&K*03YLTM0E"]BR!YRCJ/>A[US@CU-H)>B[).@"@,B8D!
CH7&1MM_ MX[IUA&%@!W[THZXNN]WO/D_';!UCW0I/7!=W:[W>"LM;FW -VZ$[%FB=^ADJ MG?EE<6]_'SX5Y; 4Y7]\7@F\-/'BW$R2/!_?C-.1?C3V;">FBV3R'F?*\%?)_C;>![X+4JN<#T["LT7Z[B^?[U*KHQ-KK2S>!840 MYL%
#EN9%7](:%-Y;-7Z?6YT.QLW(!%\>BV>I1B2XKX8D&+EWAHJ;\CX?I2,Y)3\C]O= M[)*VOXI/>]"Y\"NF?Z07OB6ZKTQ<*^^4IW_L1W+-MTR0+9EE@5[.G8AXY."_KE '13?/<^S1"R1ON <)Q M&"-*04R10!+%88B6;7*%V:$]A\L!K"([]
M/?Q_.[\?37:?H/*TVG:1.)&!L@ M<))$X=YN1%]RYJ]'G?-&'=E4&6O) - "*8!5*#B2QE3),:%B NRPK?P*ZCA? MKO#BCHHXD';:F+9WB'-)_F[IYB0WUI]L/)WYG1WOVSOWW[3\ZN#BXE,&;$ZI MPQC 9K-%$L,BCD44*D'C.%)
*R:HZB2K%ECJ\O?8J-S%6>3^7,_+938A3Y!.U MF29LP(Z8)=*C7=-KBF1NEH;RXS*U#UA3]3^G"@#;50S&.>1QQ1%3, MH-%0:U.E=!FN$1";%AQ/"QR?^",ZRG1\!1UYD_!JP3%TS% 824$A4X*KND>SH#+>,1QSH1V;SPL57VSEO)
JNMEMZ M5@=I;;Z!L<_R.ML8HL_RVCW+RS?Y]5DV/LNK-ZN&JY<_G^7EL[RN,M#JL[RN M)M\"(]R4\<<< (:D_0F04$6AYG49OXR, 3OPQAZ0Y=51Y2L:2$@N.N6B5QC4 MIXBF!YW>@PZ%36HIX@Q0
(5FDM>8Z4@SA.K444LJ.GN35&> (3T)Y-MZNS_$Z M5(59DQW.#04Z9$(JQD+'OZCC6H4E98R<,,>K&V5F XM0UY YW>EIEXV:>JNG5Q)X\!E>/H>A>_C# MK71TK01%2FNA%=:Q@1RJNG%=J(C:V/YRCPROLR6*/J]
4AEXA8Y_"(1X.QK-/E8@1$B]^0&AU#8E^;<#KNW7TSQ8B:O[G M8&(_VRLGM[=9>NL(HAT[8D.6& SM=[>S[+$X>Y).;^=W+LMH/KY/@_E=,K?_ MN&U-*R7CD2-3;)X@N$N^IL&7-)VZ;<^D'I[98N7^P<,L'Q;%\Z3;U3N<4- 
MTB_SUOZSKW&[P!HWT6H5BZBA3$$D&(F-T !2676?[Y)I&;4K@W8;J%;_6=WUGS\G_YIEGQ\?TOS7&Y? I::CZ-^+\?RQ ME?#ZQSA?'K^4YZ?97C\7>PU=9/>3@0"^AO D;)@#0J:E M02C2.HQ1%,:$BRK914LH=F$.V!;@("K!
30V'B_O%Q.6#NPJ'&]&PQ:/"M,)$,HH%"8F!&A!4\Z@PQ#7N#@W; M;MZOV4^SZ6VZJ:%-;[%0#"B^; (%#V\>WGH*;YN]/=K@&Q>1H9J%1D8((H!4 M&-;X)D(8=8AOM9=78]MY>WOT)(M9[^QY-/1H>%QGCS=@B"-"))*$ 0VP ;% M!
E9@2(VD.]1_;0+#BSS6-9+STXV8!9I)$-$HB@6$H3(47E5 M&Q42XZ)TM"LP.V]/#A/N7;F>;-UW_H9_^_#I0W#K4'1:%!87U2Z_/<'SLF M#/PGS6:C)+]S8B001#]TB />Q'O%/D2Q6:/84%B=UAS;?^(XE 804,=">0A, MAXI]VHTAK]I>M:]
1M47#\1\1(0'GC%!*D.$F9+I2;?M_UH3W?YOCG)?I7I&] M(A^R#(>@Z0 (4&00H1@C$,6&X01J8PT,1S0%;M M[CTGV,H&YHA0H"/(!8X,A (:5H<]F0DA?]--CR[R=N$ $-^9P">'> SU&-JI MT]KJ$BF%D9 B 0&4C*D(<1A63BO$$F
[LVW+DO:-.2L'Z@:%[^:=OJ5L^M]A# MKH?<;MQ6WB N0PJ'!/,8$RDP"G4DHV4LG[.WW:3K8[F9]UH]A'H(O70(W>RU MR@9#!0 PQC%'AFJM6)%371<"*WO@&^^']JZDS3NM'G$]XGK$WP*OW4#U>>KP\$[S^ORQ5YEOW
[W^6AV\A4#/7J'X]RZK+_*0W*;OOUCM^?U]SU!\?$J>_#&9 MCF99$OR5>HG>8(;F[O% JL>F$M*$%$P$A!I"NIVKTASX^S7 M*]UB-Y[N&HAVT+/V]:?8>#K9@)&^8:QO&.OO=>'W\HT:WIS!X<0-8]E+2X-K MDP+? -(WC/5BL4XL?,-
8+QCK\<(WC/5=P'PK."\$OCNDEP8/"5X(/"1X:?"0 MX(7 -XP]2ASR I:,OF&L;QC;>;+?FY.T;$K+XIPLT[)BJ.(0:2U=*T6#@/V[ MV@Z6,69==A#;E3. ]9J5?8#H28C9?<[K&]A CV^]QK>->:>\W1%;F8@IP P/ M%8]4:# 4)< I <-C,,%O7\_?
9XBC75)1G7W?"8^&'@U[BH:;P%# !@P)TT)) M @EG5(<4QUKR"@RYII%XNU+[/D,A&0#9::J_=_8\O'EXZ\C9$[B%;Q;8 $92 M:@@(-H)H8RI\0Y11^99E\'U&..Q]/0^&'@Q[#X8;L9 V6&@ DT)+9+3!L9"8 M*DQK+(P1/%&%>J]13PPP
[;3NW3MV'LL\EG7EV/$&S+2*+(@A%O%88@.1T*;B M-U( 4*5.63W>9TBC)^E^?2Z>W&5UB^T7@?RE<7$<[9U/ZP!*TEH,1U00RJ1A M##-*@ ZK1CH*BQ@?@WCR\]=O9:VUGB)@P@;E M1%-N_U(\5+6SQ\+X33L^=[2>];Z>]_4\&%
XI&&[$PM9N"(0(2"P8!!HQ2JD" M89WF L((==A8]P11O,XW8;UCY[',8UF_';M6@88&6$8Z1A$7(J(&("E8#68Q M[7*;XF11NY/V5[P(3^Y%^N^U3-OUW79DA>V,(KP#>ERRM 2KY.+MT=GXMAV_ MVZ^++!A/OZ;YW%$H!P]6,
(:/09;^>S'.TKSU4T'!_"5M'WR;):-T$#QD5@TR M>Y<@*ZB9WRGX+OCRZ(B9IZ,D&Y4FXK^3^X?'G#[>^GT,;[369.EY[=;A!\ M&\_O@OE=&LR^_,O-^M>"8_Q^/!W?C_]CU:WX[6'F&,<=+74VSG]W!]C1F0[' 
M#_:;B<6@#\&/T\"IIYOZ07'*ZNA/[!7=>-L?D_O9POY@KS/,4GM6D/[Q,,L7 MCA%O9D?@,9A-[17R?)%FNQ)W=RQ(ZQR!4S_#9SMBBX;?85+P.]@A"F96RI/: MCKRWD_P^M[C>JGL/DH*>M'[\G>]<\YJ6H_"ENHJ?V?%5DK2
(5.Y$&^^));)792926EE+-Q(9@/B\R> MEA?2:[_/V\/P(5"]&@>K=?8YOTWM9.Y]C:V66Q0@M/10%+9N")>014P* ;FR M_DL)YB&B)GQYG]$*5O[$0_EQNMXSR?_WPGXY3QR*A.-\."ET^I>%&[I?;Y9' MP8TN2S5UCVV_Y<=?XJ7C EY?
BX%-CLONDMO2J?E=,B\EV1S5BCI,\KO +5.":9J.\D(&[I-'9WPJNS1R,IVGDXE5C =K'-R$KI%F MIT 6S^VQ=@"*8?H0_,_9M]0Z7L5%+99:('>_9^G0K8T*/;E9V.L.DRQ[=*#^ MU2V&7U256B\'QQ=/UK0BBT(0Q5'$.<.$ "!$W8K,2(G
(2E'?K_;1LR)=)[UW MR8C9XX_W#W:=[TQ.28'S8V/G7I;E9[(8EK+XC\_ARQYT6Q*?NM#O[4 Z:?QF M_=(\G;[[RW36O2@^%8TUEL&*9U^0SAIQ.W#I?2G;5M1G;M;>.]Y;ZXM4\U;X M/"^\BM6RZ6S^]!J5SU >\B'X^UTZ#5
(GT19X*H>E[5$YYV?M;<=+>2GT)DN_ MCM-OP8V=)RLDUM0,[YS]=)>;I--;ZR:Y$1_?I\7S6HFIK-"WN[$]\L9>JE(K M:X;L8]J'^I(Z=1_.K/GZDN3CO/2,;I8]/JSDE2Y3/9>ERU-M[O4'1;8@;%C?N_8A2?CWU-K90N283>(]AV_C2T* 
MK$&@WWF>E_J<#F7*C$13#T:XZ>5(6M*69V^;Q#WE[='PG?%U,8.OZ-MR-S?I[ M6H%G,$SRNR#]]V+\U2X::Z.0W\VR^?L*P+^F95URV< M\Z3TRNWEDCQ/YX$UBW6)I[4YT]S"O+4_=:3VT?5YML<6BT]7,.H.J5;HM2&Y M3[+?
4VVO)K.H6IK%XM_,S5I65M&ZYRF!IJS3G;CF8,&W\?QN/'U6E]=ZW[NQ=3>RX=WC]V\K MC7W0B)^*$8/!?_])((A^"'ZS)P/4PAY7LA>T="L MFNBR^GCL'LP%2,HIS=MSZHHFDWDQ)6W9JQG\+V 
MSMJ3K"A8=YCB5*K6:CMIR4N36W1(ELV;W:?QU/K/B_I8 MX=YM,K[QPE + WXN#)-D^'M[ MN3X6@ [&3-OLPR-P?WR32Y39^,L[5EXWOW MFYV*;SLA] M"\I(R%W$(BP35S%O32EOBFH0O8YR5N^%$MNUO?"O"(TMO=9'7<-
8XA94P6S#;G[!AFS060WS0#&UJ _D&\+5ZRS,BE.B(+0*B5Z@4RGM@L1^#PYZG7(&LP O%U0B%\TG+\2@\T_+/GYNU8/G%WYS'U3=! MZ6U1\X726_SO(G!5#M''(GI5_CV>ONC-G 36BOAE);AE$/--G^=F5BG4CW44 M]4T?
Y\=EJ"X/OBLB4N73P75T%EZ-+U^-/]FKCV_L^T[GP9IZOA,_S:_+F-,; M:XD+'[SI([25$WGEO$[E+*IZ^N9H]=4#/P\/^[OQM'Q=3R3EUJ#YBG^V>\GI M.964=D\0U=N2)E\/[873"Z<73B^7&&%.Y[MY ML2&*JN('C@\:9'> -!
DV;$6"A<5I10 M4DL8(HDXK3ER0@!6NK&](=Z@-\";YW7M=" $])CC,<=CSHZ8 V6KQ QC*8'" M!',H0VP]FXK (K3.#Y==88X'B%,LB\Z<-M/,LH$[H*P<$=>DW M>'#PX- 3<. -#:9C2# 1%UAJQ$7( &:D H<8P1(A$R/?($=%
@E_^_37I70H)QQ6',YBO;!!YGKK&5R5 W"QP(!@XP=(HQ ! MDA**(LZ4BIA:1@^TX*1'P+##(N&8P/#,RX!\ "7SX.#!X4+ 3?\U@Q "PZ( MQI0H%2/-&<+U]D!D8&?@X#6YI\N&\TZC+IM_5&P9%7//Z"F[75\H^U\M9]4#RH7@JH0VJ$2>. 
MR.IA\(UZ8(UV[Z>R>K\.6 >?T08^P9W>LO))^4$ "IA B-FA$=1S]/7T9IZ. M[6KHV-9S]+'.$B2\4)RA4'B.OC/E#]K/D_($?I[ SQ/X>1W?2UH\N]]:%?+L M?EYSMW9IKXO=[UQ\^?/PU3W;7^L$S_9WQA48O1+-WF9+>N'TPNF%TPOG!=>N 
M[<3HGSE/B;-P%9[2AQ%$"10R&.#:<"RTHB;"N*N6X N"@2CGFZ31ZS;1S M!=$%CSM]PAW>)(OKB &(N3*A"JE4. QQ5.*.4I2J@[)O.L:='K%U$#S [")8 MOCSV>.PY*?;()J<:Q";"BK-(4\U#K&*-4.7S4$4XZ@I[/%"<T @(# 34-!6.A
(KA>Y*)0A#T"U>Z*]SIW/3VP>F#UP.J!E3:U M>YP &H="2B0TB ")H:KH/",6P^@@.D_62>V>1\$]2O=6BO:ZN-MKA7^O)7]U MBW_KZA'KI]V<>OKN]=?HX*'%\W*BXM^[K+[(0W*;OO^2I5Y@[O,:>>?PF, X;IJUDM61'H3JB$IU8K-=D-
7Y,IJ-9E@0_IZ-Q,JBJ(Z;# M#WU[SE]F\S0/YC,WG07X)?-T%,3C:3(MNA5^FMLORE**]\646R5-1V\,(NM@ MLWZ2)[BQN5+9<5]K&,&(8(8%4$A165IB>'Y=9,',53($PR2_"])_+\9?K55V<^A8E/.[639_;Z?B/A@O@_#VIRP- MAI,DS\>!
O:*K8!KOH8(OZ3!9Y*D[X+&X3'' M*%BX^KK@(9O=I/:JLZEK?IF-71FVM;.+;&@%SSH)=E*JHJ' ?AC.[A^2K,"8 M<5/&,PBRI'BA^9T=B]$XL\,?S,I2"3(6]LKV@9.B3"JX+RND M/@1EJ6@M-SL/:UUC6BIS56A*][Y<,1=[G]
VN<=WYY$'PS>R*UYU+,G[0/L1E.E^-K627- MWFQ0EH%3K*<_EA=K;VM,[6V*Z:C.+A7)G?50^,I.5](_'JQIL6_JY;HEU\^& MW0[+;/W\?4OMF.]]HW)1]E\;5V4M1A44QEW5*H".,VL5'(/^^MA7Z\C\-[V/XC"X7CNQUTAJ@.OVKK%
=M*= M0S<+W!(DX(/@G4OW"%K%VX-BW@M,'R99]NB,8'(_6U3=0*RD60EP+M\JXMOG M*R)%SH_,T^G87F;J5CK6\[D;#^\J\ST/K"/I D#/D@FAO+1]' M MS(:_OUNCD@9HBJVG02**1*QQ%!I9-#!@(=/W"Y MX_JI&[TO#O]^/
$\FXZ&]QC_2) NBJ0/9#2Q-_1J,)Z:3=6,ZPT56K^0>W;"D MZX>E6)^[2,@D=>8M";[4\CULY-O%0N;!-VNJG"%SAC!S 3MK4"L#V(3S;I;A MO'P9SOL0_-TN2Y,B!+ \>=U]\F#4//6#/6XV^A"\[3#V8":+P?OJ@E3#R<)- M8K'R7(YSEN:+R;SP
(MP/R?#?B[%;W"\'>#S=;IJ"FVQV7US#7O(A+2-:[G!W MZ>*R^=C-TH?@8S8KW>3VS6=VPJI9S-))<1:.C6AA7V M7]N7ERG&W,G[ES2=!@_V35U0>;0:@MRH$ZTA?C).^WK\ER/:GU=B*%5H<"G% MSOMN!0G=
[]:XCDI9=2/=EBV'4%^2W/YL/R1NSB;C>ROIV6-Q@Q++W!7=B;5/ M7T:JB^L^E.+K)C5??/F7B_S:^1S>)=/;M!UMNV_6ITN8^GGENR 9_6M1A[Q+ M!'55FBX:;L?67?E+V@C.-[N*=%\D#P^3<:T[-0HZ'2Y7$X6*%PN3\CF7UQMM 
MK>=G!JFG]A3H=7D*ZT;G\WCX>SJ_F3Q>UU"\^\NOT^#7X7S6EH9G#M+2Q%:0 M8R%K.5H#BSF3-'$Y/1:SK/5(OY:ZGP[OIK/)[/:QW'.:/I9P\)#-OHY';D^T MN$(1<[!05 :/RZVKF_DWI^7%7EJ:?
1W7&UGVPHL*N8J;N&O=SRP4..C,9M;J M_S++YG>!*A8BR: XR0Y&5IN8AT4U=\4CI14 IGR5ON_ M&(48 ".@P @PK@T@%6FSPBHDA*CV!3 MVF*$T(@SQG0DH32(1%7/3T4)EBM*_S%Y+/R5SS-5>H/UQ*7Y7QW$]531H80? MZ/
$4W7IY1:K%0S*V:Y'']IQ_"'ZT"#\:E9:I=B"?X/S OI_;-W$N?*]>UWE3=?N:?/Y-%] M^>3^9^:?'N,1_O;@%BJ-P Y:P^_6G_?6); +@MG$?IY]<\Z_7:]8H%8+^0_:?A73I:3-)?;]: 7JX?6Y]>#>#'G# LP]@H))4")A)QU9(E%AI+ MU 
K@&6VBW.Q9],ZVO($ H=MGS&8-TYC$S4HKC"95>EDI6=<1Z>>!_>77M&& MZ/XVKWG(**&])&P[^]VJHB*&8!QJ9BVW<#M_DJ.J-%6'0)F5TM0U,EAX:P6[ M^5/C_>,1C/?'-"MNMZ?#AC[ C1U_]HPL/MCE9>&T-5O(;9OX-)
1;ATTM2G[? MWF9ZMC6\Y4;3%K)TD"CNE(-Z/+C>(W-A0^)P!T-[9HV(+*;>CJ?EXR6+^:S^ MHJQ@*[ZIFN$ X@3[X6U,&/TS2[+3S&PO4NH<'^D-[[9*&QBZS4-*=LZ6UUK7E1Q;UO"ZIMQN20(3V@!=5&AZ6U MU:HYDC'!DBO
(":><*;5L(0E"$#7%I'5_T+(UHAW_'ZNQ?%XB_D3FEVY"U:=W MN]Y1[_-TZ/R%;]:_LU;CW5_FWV;=M_D)6Y$YV?WF M^A>7AF&^>-H8L&49&W-6VL^Z^_&WV<(ZU(577)C(%\SG;%BI0G6O%3M9K0B7 M[S:P3YT53V]_??[(-XOY
(DO7/VD'G;6V4)&#-.Q".FMU4:RXZUCY8L5ZVTUL M+%;D>Q8KHOU..^;-KK(RDI\RE>)H=8[_2),L2*V"CJJ7=D!4_AE:F^1,>X#A MH&_;=-==#KO?EL319,BMKT]4&7K06'BAZ9?04(\JVYF28PB(+ZE_JXR0W]*O MJ5V:^%
IZ7TO?"KY@W-3(: H,0E 38B1EQJZVHFK9I4G,75!N8\@PKV.&E;2M M"<60(A3S9JD Z\5 VF+30 K00&742@)!2&Q M8+C$0 N/+^;![8:!]&TQ$ X00@-"KQ@%+RO;]Y=T'DQF^:F(DGH(4;VI$MA8 M68AY@S:.2)ER93044&LJ))
>F0AL$0_EBQ= ZM+$R8$%B=I_^M-)^NP]^%Q4# MV&EKK7.I_+N"B(('F%X!C&S1HD#$H1), D*CB!*@:EYN33"-4)< \\9.#8)@ M &&7-4KG@C ^*;^C#?'RHSO\>]>N#8(G*0&W[US'][]><='['+Z MWWR(WOWEUVFPW*)#N$ASI .7P-
KD03[/]7#9'.GP;FK7!;=E HI+?)JX[7Z7 M6_*0N42-^6.97>7&N,AA.7:B-&FUX$(*QI"PV&@!E3:,H[AJ=*CC4)H7>Y[O MW8*K'D*$MP!,-R1. C\O!U%-7<7W<@@_5B/8638TYQ]6?;6NTJ$'57U'E;N: MGV"F&\90#2,N6"1!+!
1'#,0,U60>D6*A?C[359N!_/.LRG:OIRG-_YJM&,+S MF%UTQ,EU:8W.*C:I9VNZ*0;S1C^J#.BJ3FAHE[&M!+ 6BGP(ZN+!X#:=IEG) MW5XGOS^OG1KG[KKW96I;,I]GXR^+,KW'50,5J?:NX\$RL7/N\MV*BR]IL,2\.FZ;?GAY:=57(!\'' 
MJD?4Q\FB/''Y19;>CQ?W'YX>,4D64T?B[]+*/Z4/\Q)R'=BZA,9U%RA?H#S/ MS8,]CC?U*U#(-\[7&1UJG=GPL'Y?_Y?W_^_]['/]OOW%_O_ES4SN7/+O$MK2H?7/5; MYL38"OA6SLH@2,>%?71%!U_'(^N76\^R*+4HG_3V-DMO[=&[5%
Y>I&OQ[B^U MQ[GT"%]T'I>AP-*7&P1V/I>SN;LC.<[555DVRC M(JW!?S)\VZO)U6O)?G6:U@"/Y^E/5KY'19A@E-XTWSQG 5P6Z.MI(1482WJ_7.K^6%21R%?;/KF#IVF\Y4PPJN:O6^MYC8O>L@X[56KV;DM+\&_ 
M'KT:59L9L'ASLY@$$RNWN8L(.LN)S@OV@'_$#A[Q2FL;+_W]ELI.KZ+@9KDP\K-]!;/MENU^ MHJ]@HHO=H;YE4GM+=1R1[D?M\.F%/%H3(+A.4;CRZ5]&)VX*"D\7_#E5=47/ M!,%C@L<$CPD>$SPF>$SPF+ G)OA%TN6\7Q.
[/P876\_XDIZPYPR"](]A^C O M$HC7[.3=I%?8^O#[*]>"32[ !;RK?S__?GU^/Z^+_OW\^_7C_;PN^O<[B_>[ M$MK+\OW;_YI%;I\FST?#=^R/_[3P)!],-P,GY2NK1#K..4PW3NBG!P M^]\S8;][\75.2G G1-,2#@MLD#"Q@1IS@*7"6)2IFD8*J5
[L"]1MD_KG_#%5 M&[C]R&.69\4O9\+KQY^3?\TR,[&+]NI*-0[\UH:!_^,8^W+[]!^SV?ULGF9Y M=TUD^0!WVNJ^?SVT/4;VX<4[CPN^^\OS,N?>O7.?)ML;Q+X;1-DBA%$R$M82 M$J200)'6%+"*^B[(M?
5@K):D@Z3+^F$^NECUH\J5>X)='>/D.G['-Y M6G/*&W,*A";6=H'0&MG8V+]95$=C&:7Q-KRS%Q&-K<]I%K$ZR5?/ZXXL7 Q@ MI['8WAK#"\"$MT3\K@*HZYI.7L'473Z<(P!(0RX=2DVAX)PJ&L8QIT15_$>A ME)CU'LY/$4L\.=2S ?%
0?R9X<0E0C]Y[L+]8L,<-V ,3$B&PXA& W'#[/UQW M$H"*H1=;!?8#[-\D%'9J[(<#2CWTGP=Z7 +T$Y]GV?S[.7.],RP$^DCF?F:R MTT'HB?UDK]8ZCSVY?3E%_O*'=H_T/': MQV\&]0E)^O/B/N70FXUCF@TIFE9]L8DI13R&FFL.)
#0QKS,0-(E[ONPZ<8SM M""9E +Q%N5B0Z<^+'\&BX+Z_L[*./UY\6/L^UQAXMJKM=2+/+UZ@L3+W0JS?RXM M:*@9A5&DHXB'%(02 E4U.PQA*+3JMP4]>E'QW_(NZXB[7H'UUA)> YI!/UL^4AOG;S/XOC1%-$\3Y.H/Q$Z)TCI)
WYM$[]J M(=(JQ!J:D.<0$"Y(P+AD#!!9Q['1(#AW(;*OPZT7,+V Z7&VGW@O8(X@8#!L M!(QRL%)8"T^.PL!%(?-0H!01+G6KX@Z*"Q8> MM^$ 2=!1SR0. N)#O47;XG*N]T=_MQ:@B>A235[FB$-(JQOS^(_7 MB087/;\K"0)3\5V<9:;0?O2
[,VY J/?E[7F&DF:C.*MF J>_.WDZ3D;.OP#[ MWWL\8]DL,4ESR$* $D)B90KY$^5"HF1INOA<>?Y10\$J6OX6_=[Z\5,Z&<[U MUY/9F7F0X(!AWN6QQZ&D]]Y%ZB4#4#_Q:YOX-8N$,SS%749<_VP/(DA4-'W*%Q.Y1IQHU=H3_Y&/,
[\L;MT]W[;,3\1BE/>*M-'642 @BQ0HRC@"A1%3R%(3JN ME-?<<6Y^28 &#* ^I.(Z0:6?W_N>7R\4#A *K"EJX D?*AX]J?B6TK MYW CYX3'0BWB /64KSSN<<7+?G/:6@KI4G)216YGYN5"& U< L_A(.IL!=8E MLWL_\6N;> _P:P#>;6(>7
(\@P1E' GN0 X D+0%> M)SR H-/J8[TH>$? <)T3OZP LV_I+!H[=U&2.=^C\3PV6)0GF@FM4_T*'9F[ M0136$#5*YZ:\6X51^RQ ^5!SQ3+HG>$AT]:+T/F<3RK=&6XEYV+E:8E.0@\P M%(0"4P1*Z1X$PF,='5%52L$[B7?#F XP.9X*L
(*T.N&5_ORJ/[_JY]>+M>L4 M:RYM3J0D\J1 G' *A/Z5^J#J'(%#;NU@[O?^3L0'MM&=V+_'>)6*^"_.N MW[Q>W%V]N!.D:90DI*="+(* 44!$W5@NA^Z J'S%G?GX/*E ^JR7OI=.X"^ M:^EG7;A_FAF^K;_7!
&UX,IG,HX*BNR"5UN3&FB<_/L1VZA"!/RRN(.%Z->S\ MDXE!E1^QJ[\X$OTN377=,+<8U(OG60#^IF_[&AL=7'_ST0<>Q4HR$E#$0P\' MRLI";H[[6R]C_%$[182^K%,[%1+Z/85D>U[1/HOQF:MJ"G;1ZSQ6*_ MJYBAC@*"$-T8
$83X7A%!:WX273^P?]>5O>N2JA6N4$?/*G_YK<*E('R#N+G3 M1T_)-SUD[#?_##=_E8.X1[S+)_JK#12V-HI?V2C2VB@]+5PE+?>$<)6$T,N(GA9Z&7&5^45;R8#>/KI\ D?'H/#3T_,/ 
MR:28;I\TMR:KJ#CS_#@V1WFMXR@G6JRJTV$4V26PR$:5X((7X6HGWN]^O_O] M[E_GQ/O=[W>_W_WKG'B_^Y=D]9MHZ=GKF7F7;N6?SK!_NT2F0T9]RI0D2+!H MRBYZG@@IP)*Q4' 20L#KLHO8]X.7@;EK@I6M$W]#EY 
M8YT7.H>4C--9.Q ^ M +C+7EAOEKW4XT:/&UWBQ@\;@:.5S!AB&4@),6 >" 0AKOZC2F:$2BU%]*_A M_-:)3_O YQU "1QP1#J$DF7N>WN27N6^[I&G1YZ3:BRLI;&X'N,!D1[@0/E M-'C?VL7,H9*U"E(P+5T#(% 38AS*LFHU+ 
MB$*X5$6J$SOGW* $#2CM4@7I[9P>>:X1>38"#VXY6*#"#%+7ES(05)&0>E7% M:9=+M=3V>6<[Y]Q A@X(Z]*9\F;ZRK4']ZGX>SQ.IZ:753Q\F.A?[Y_[P]U7 MHEY/>;A[)B#7\B*;PR8?ND0JJ5PEI2]
45>:;^0R+,SA^JJGY6TW,OYKEZA#X MW &@75IJYU?.O^?UR^3US:84:YE2) R!)[!B+F6>"CVA0,7L*@#G>61T?/:' M ^2>I(CWI5A=/5B\3[#8B!6BP8K0(T)(!!'4-I GI2!0E,?+'##&W_R4YP1J M 1DP?A)@Z-6"GM-/RNENR\$*L:]4Z/H4*!
(H"$@ R_-*_X\D\SN5D M]"5+']-9G'4'DY@-,.ACW7I&/1>;AP':!*Q+K#S&)0LY0%QR+)&L,F6"X,PR M94[/NXRQ/K*LY_.SY/.-;(X:-IK-+FA %@8>05!(EV"%4$ A*@4JH*$"9W56<'K>I0/">\VYY_3SY/2- MC,X;D4P1Q0P!X@5 8D84
$D&9Z>!)%XJWRW1X X$,!P)V&0=P_F[]DY[D'2_I MHB$8,USY[DFX_X\C"BBD*M <#K@7XBK< M(D!HET#,-SNGZ);Q,>1]3%:/$I>.$AM!@K9 PB<<$40P$<3'OH!:$RA!0D'* M#[?5SAH0X,!%?91VS^,7R..LQ>."0%]"' 04$B!=CP9E[I4
(7(IVX?$3'9'T M^G[/Y3V7;Z/O"U2S.>/$]SR7AK[K*B X\Q2JS'HFO5U*?[_9^4K7C(]XK_'W M.''Q.+$))@1LM $1A H%'E$(!Y[K8@6EK.KM2D5V.88]R>E,MY"@]9V+U@0N MJ\?*MRP:Q98>^R2(2STY%JT:>:X+M?H2RH"Z2G$8>H)
4Y:/T]SMY(XY5/LJ2 MY"=#D=VI*7# 4)_MT'/DN5@5HI6T":3@!)O$!@DE";#' *GRDE2 =V')TQ5Y M.@*38M W!ND9^CP9>B,_MXJV:?&J&1JYTM,& *-44J_*7O(X%KL4SC].(:;C M"%@"^Y8;/3^>"S^V"J-1!4*!),%2!( +BAAA53:AQT)



Y!N62CJ3RXBYKH?4< MV7/D 2JOX9+&0R9]CL- J1 2S_>P(D)5+.G#G2J8G:ZHT1&8% U@K_3V+'VF M++V1HW&K)B'E+M#?,@Q]$A "%:M"X83+PUV.QHY3>>@(W"L&+H:7(&'/,_/@ 
M=.T7OJ6S:.S<6:KZ.#9DY20U73F1):S^K&^'B:?9*,ZJT>/I[\XHG9NE_!=@ M_]MK 5Y=S?)MYE:H7Y6GXV14O^G(PFV?WCH;5VY-!)P3?1TCU:-BCX3G8 MQ:T2=1)B#B05&!G?L0]]GU:E-AAD33O1+2%HG<,!#:58 "P"*B'Q>,A*,)5
($=Q)V_M.-$LPH-W&S/6: M98^%/19>/1:B5NWCP&4X@%00R!GUH82%+N$ T>SCMX;2'TQV52[=1+D%(,3<="95'@0^)U/\6:*JD1M-="@2_>O;?Q7$] M&"#XN)"H*]\2QB\L+G684GX"&%)9SSO:YIKO\>7/]=^CR]_ 
MKOT>7_Y<^SV^_+E>Y1Y?>TSQ3Y-1W$<4'X-++GD1KG;B_>[WN]_O_G5.O-_] M?O?[W;_.B?>[?UGU!$/?=\;),)[D<=EXZ39+H]$PRF=.%HV2]$S= 1=WTOX> MS\P/F=9)3[\)X:U8(A]+CR@8A@1AZKJ^!&68.9%4+'6Q;AP#*T_ @]^'X[F9 
M]7^DZ>@I&8\W%(#:\+A7\^%_MDRJWR/OLSA^C">S#FO/B"Y;66\DF[,-Q>R! MJP>N4P'7BS:'/7_U_-7SU^D5 \YZQ:!7#'K@ZH'K?0$7!4T\+\,XX$C_P[0U M+T+J05(EB]& +F='= !<;@],;A:Q> \ MP_G.-8#U6A;A?9S>]E314T5/%
6^]"#U5]%314T5/%3U5]%314T4?-[AX0]&" MH8L70I>;2RRR"#KFQDZ=X+ MTFT$.MQH9AP&(B128H@]XH5 "$#+0$_/A6RIT<"*HH>GU,O @)$N&P/W>EF/ M5CU:G3=:T48M4YPC04(*E,=='U"L?%FWW".2=V9'=M<0@%
#1XU6/5SU>70I> M;;8CF=L7Z^\-R1[J>JA[YU"W$>E$HYIQ1E6(D3"-ZX1/0Z8"5KGX/0^@C@S) MSLKI$]3;D<4Y[)]FD1YI_;U>$[/JR60>E8NR]$T7[V]->)Q,XH_ET3-$X ]' MFO&Z-[Y<<_LYF6@PG?V(W6Y.P]
M2VXE_GYHZ,TYZMWQP[#Q%N5.-??>9V_O^ M=1/OP%Q74@$]7 8A!ZOO-V^ZW'RDG?;,_E\]Y*37W"MTEQ+_HO\ M[9M:P[BT9EQW+>."&[;$M8Y>C['^XP7W[KQP@Q.L>0LO7<\+ H[T @O(N,]A M6&98*^HC?ZFKW9.-!D=?]D1K)
==A-(C@0N0+[0.[BH9 MHNHD6DCI+RGD.R^[V]6R(W"S+*$Z6W?]8F?V$#O/<93E3JR1[H!]4/'0YJ04 M2B.& \?P_%LPHJ'[-R)&L_<'3#F+\VFL-_E[/'Z^Z1>;].GR(1_-QG-ZML:O#^6R>Q6T^#PK9_,VH1=_T:[QQ.OSM@X45\_%K M/
(XM-WY$T(-*OS[@ G./"%EC>,B!&]*/H.DSY0>!E$CC/ >^(E*XLE*/)0V5 M*I!$JUC:NI_M_![XP8DUJ$R-]IC-XP___DVS]ETZUC:A5J>=)'KD6/#VGHA,$18B)NV\!I/K>G.S&*PGC!;P!!X0BRYILS MC,?C\M=_^P ^V,]ZJ8?5YQ4[]
2UYC'/G4_SD_)H^1DMNH\_A1B!L7",SH'RHS=ZBA)YKF\8_5'TM"XD,=_UM'1I,/KT<' M%R_B^@T?EBSRXC>XYB>\U6UGU4+NR"Z\-VWKL8YK]_)7V4]/!:/N.AO2E']L0?RZQZI=-%OLYQ8Y&,S\D$VT3I?-2:2 M'[@0:_K :(Y@)SKBN)
SFNI?=.U= 4=LT!$'ENY1#K3A1 @..0&G3!$($U-_E M<'/9_/JD9_CM*1Y_CW_1(WUXZ6OI\* 3#*!!_NX. _K6N:<"+XM1?(,P0T<0 M9F?"C9C4W C=@$.BD,*A&W@N<($LK1@EF 1+L5&[<>/?XBC[]I0>+U2*#5S: M9;3!^;/3Y2@)XD &
['0ESH0S:<.9@5XB7X6(>%@"'X2<$5)RIN<2''3 F0]9 M'!^3-R'J-(KQ=6HZ=Z8]0]XT+(C ]'8_1Z("++C71\^>GBQ&""/9"<(DU1<.:K@Q=127W71%BQD.M MH,*2-0F58*=(V%=84U][--9T!ZX O0@\6Q'X37\=1W>S.+M608@!)"W7#&,! 
M"J&K<4D%7/G"K:.+/$K%8=PFS3H?G>4@&C"R'.[52\/SX+DU"%84Q%D39' V M<>47XW7>&']\T6YI#'#CE@8AQ5PIK6YX%/B02/UOB7T2 \IVP+Y/\>R8,>@( MHY/&H+]#O_05!:?_^_^.+%WG2L" $B49HUIC9IQ#($WBF.]1R!50)F 
A.LE0 M5QR2LCJ8:?MGX=6/*DZBW_;?_8-%6R%NNT;4)Z7[0WC0E^[:$+&-[UD* M,NR FLPZ.#]-S@3.)9^8%>9*;D-KTSL;Y"[R[MB)*VB1/=+2KT963E/E&BNZ[5Q81W0@ ."^SD&P,[ MW771FVM^8OO==LR7766X(-
ODVUXP399MC$Z=;L>-*77:,:3GYD8]UW#18^S_ M.409M]/-KJL&1+_U?;3XUO#_/N#]G89_=^Y_AC>,_L%8#79R1OG,XTF29LXD MG6F%<]R.I0E<#[M FS>00$Q"Z:HR MNIMK['-7N;0: ]Z/LNQ93U$^ZN58Y41OMWM?O-7V/YS^W6
\(\*NEOT^&_-0\ M-L17]$!LNB1JL]M8W>9!WYZG\4(+Q=:#S.^=M4_$A ZT!+OHH("S0KIS*G/5 M0]FY0QEMZMN0(. !)\ 5 *(PQ!!ZJ(0R5P1H*1IB1RAS>RA[!U!V63V'_"P> M)3/G+AHFXV3V?,Y!3_OOY%9\[C;%S%T(W1!
[(0F94LBE/@]#C[@$4Q6X 5D* MM/\YF<2?[XJEW*"B%!>%Y7*_:-' MXTW=,@ #7_H"<03"P*44!]BW/.9)S#!8ZHRR@4Y$.CC]FB7:/X+LXR4Z0HS^?19!AK0LM?Z\!WR1'YKQ>G+CA9 M@(:3J60!@)Z" >(B(#0 
GE\9^#Z$2PFCBZIM:R]4N15?LO@QF3_*R6FZ% M;W9B=2!==UU!".JT6]NFC=^I0O61F6*?(M27;+9?-7NCAKU#(@-%(6:,,VWG M2B!%Q=ZNE,%2&&SW[-U1G"P:,-IS]\5:LBM"ILXF/>#2L@#>>;!_"7(MSY[D M)M;5\YBD@2!,H4 ;
(V75>9>BI?9EAMB^E=ZUHRDD"),!95UF+KW3\O)78/[W MH-2#D@4EAIJ34^E)R %E-&#,]R5$L (EBB39%92Z4:,P00/4:3KE.P6EK=** MCIU$M#Y$^=21U-6%+X>]/,H-X> =C%F\#"RQ_SYD35CU??SQ-HNCWS[:=.\? MH_%3])R;\-
N'K)S-+KD0RT..=AFO\Y 9KOR7'#-" LY\2:6D'I >E'[HF4-' M+GV7\7W6PE8@-S&GOL&$=GK,5NE?9U4:_M7ZS(?7X'BT]C&E9B>:[C&4(1I0$:C 990K$!A]KDBPQ'!%]YA%GYI^1+PJ MB*2T/*O5 >(\HTE^^A1NVS&(T)OE<
[7N>@;=WVLJT5CI3#51#).IQL[(KJLA MAW2>'4H2&RF"-JVSE \"Y'L!%$1XS.,0NV5^(828@/44\9-!Z3B?_:HG8]%_ M]"7.#'9K)>=]T(C>>?O%:C(QB+[NY.:&+;%T&7G!X,A M'^R7'_YXX_PT,6L]*>2,\Y3,'I9 QGRVUUO,LM*UZ(F2.L-
H.M5_ZQF/G5D6 M3?)B(GGK07JUC("?SK/A0Y1K &P_T9Y@ZCD:L]?<:$JGU#I!HG/;Y M;N&09A%0U)D"RMY=ZK![Q'YI \<:FWI@H[E^LM9$5O)U_O\X=W')T:F^(G,T MN%OJ&56EC_(;YZ^Q,\^-OG-BXFH"Y:0K$,.0Z?\@@-+C3-
"JX2/WY5) [)?H MV=HE89HI/8COD>E3UE)L"KB:W$O3P$RO27SAQ$;PS7+EGL[TFQ*&%H!*RYEI M]&R_-Z$MU36O"8->%&PC"DKQJW%^KCES.-B*F0E[8L8]MJ#H&!GM(XSG,GCK)QHK_/XDK(:,EB/H[B M^%'_??
MM9+FQO#R5C2J9//AP^.<43= M.%^J[_YSKBFX'LAL@5'::8&:R,V/Z=22I2;TAW0\TD)03T@_8#Y-)\7O0\U9 M65PJTJ;+97*7&('XW;JZ]#M'_FF16CHS@?9LFM MF7 \3I_^U[]P0?YLGEX6_33K-4O&A2H7ZT&.ZGZ'(P.,YD!)
3_.YF;A=^V3V MW)Z@W93;+2=I6'RB$3EYC'NTW09MBU7-S3):9*Q\.<7::R@MU2E-.RZX$8 " M)W_0-&?Q=Y@^/J;FG>GP-\M1_PI-\.Y*#T#;5GM(-'WK9\?_G&NU9:SG9#9? MC[[2W5JCTL\J:/3$BEDK:"MP%2' )YY H:?
16^D_/2XQIHI![FW [Q8Z^O6T MOIA9P?@!W;\C&BHK[ ;BEQ,J]U";&4B/(-9+> M_B,>%N0U^L<\GYD%-#A3=.8\1-]CR];V M2-\L<2$ 6_A1 WLM2JEU,G-K;SUJZ"]O,:IRFEGLGIH(QP+5FP<96!I&^8,! M>+/9%?)/[%
W6"GSY"BF3..S3W'UA"Q MVR ,]XD,)0Y$"#$5S&=>J2%Z(?3(!A=VBX%-SY'<",-&1_Q\]]5,S2+.-[U5 M]W%V,CMP\0&_ZKU^M!OWQ2H3"RBT_M+/D_A\-%*\[$8_7"&M;,>7DD]_:>2B M$]_=&2 SC' R"B5-R;X0$QI J#PC]4+)
( &H.F3Q@$MWI]!OA0*H3)S M=.C M5H)?(\;UPA5MS)3:G1);FKE5UF*K[!>E1FS=1&V4&U?3H#(1#&IW0XI5H>*-O4]E$ORX]ZDPUY M_GN#>DMU,?>EM!8Q+=J#=CH##7O#\7Q4.7:M(&]?9@Q78RE7E\<3^U,ZJ1Q" MY=T#2Z$EP!
X=,QN_CQ((!Y0KB'WJN0&2A%12/7 )JREU&QK5]&/E]]63Y^Z8 M::E8X^93FHWR>/+AW^\TO1T7-IWD\='$/5E3=9KI7:FI>&3]CY/2"'XRRFCZ M/1G%!EU+K32K%^[&D89RI^4)9//#BU.QTD52.#B;BPH-0EO9^EZMA!^;]"EJ 
MM3KQ/420%R@>XD"ZE'%8J0L"(+@>I%N48V;PFK_S7 \P#M,N5R0_=Z9=KG7, M&!+11%1Y,0?.=#S/C<,RF]LXH)&>X31*6I[V63IP;N9P_.L7B6.Q>[4=ZW;5I#_:-A=:E)V@S5;?2[ ,! L0Q=#TF)1.! MI.4)G6#2IV@1T!MOCU]Y@!
N:M.Z4_'TX@/)RK'N'#+8A5\HJKZX_#^>6QAF9^6\G>6WK2JM+5B1(E6F=&R= M0CI+I[N%TR[D,C%Z::\A"-L;7U:9ETIXS2W^M3M/-?O MS@UUVA_JS\:(6*VI+9ZVM>Q< WJ3490Y6JG*C-O1R*[8QEF4?L@B N#%5;5I 
MXOP295KOP_;9T'5^L%$IAFO*EUB+YN7]?QSLY(O$:842ZF0*_W M=5$ <24GD8*;2KM=FK/HVU-Z%["\)XU6O$FOYCU,,P M8(IQ-W25PH"JL$K_4Q"2/?R7E^(UZH8ZW]YKE+= ]C5WD8T/7 GX2XBMUY-
(S#9P:0'V%/<\GDDN&RH(AIM,)V% /Z I.ACH&UW=T M,F0Z=T9:6=#F\%AK7D:#;9'[*FUM( MZ^6;]?)3N/5%XP4BP%=*^,Q$;[K,"Z@I;EIV+].H#'=TZ[]S[4'/Y*+=^@M$ M66JNA:%WT+'G+)X01HAF*\) )Z2M$*43!+FSTI?!
KC\M,SO2NX*L5*LT1 M?:SGRU-K4Y%$,7@U#\5&/F9:W8U7*@FWSWK831Q-JT1%&5)C MS_W*,WFC&L\<6Z_)1OB4Q_A.HC^625[+A3:L^K%Q85KNERP>VWSZ]N2M.GC^ MD1;G7WP/]L7W^N)[??&]:RR^AP\KOD=V5)
R.'$EFBO?D\33*HEE5I\F4E[?6 ML,D%UNJ-*3R73NR.VPI,>:X'9\)/G;LHR9SOT7A>!I3:/YL+2O/$/J]^B#G% M-=\V!5^:IYA,]NI(N*HI-2J+0^2)GE.4%4\S$C&=SUZ*XKO8%@HH!C-*3#$\ MJU3&0*\>L5%:I70C8.:3'J 
M=J$UABI:8_SMFWI)WR](R!KRQIKQ]'[\]F&%;42D*X14 +L0*.0)3W%2&S>N MH!];Q0E *+5R$4 )/*IO@A[@):^YK@?"M4;4QO? #UIAU_+'N'\RK9I8+:S) M;"D\_MI ,)N1OZ8V&U$Z:,MB+;WR664'%=>41&H)UK;*K-
UJ):V6W=^BMN.Q MUN,7*C?]^&K4[8%=,,!*&MILZ6ZQR@O#6CANJ$,06X-HCWMB$&:\$+4(07%" MT=EYS(M):PWI7JLE=GC1?)967Q0=D.PWQ0$-!'I-RZ8K0TTTT32/?ZS^6.+7 MYI2G[IC(JM.=%8Y.E<7O>V0Y%WP=*_I 8UTPZS
[6FEYOJ"?&TT-]>41P/ZC?[ MOKO+!ZM79 .97&"7Z4V^!]3J?^(RB+"$4"("7"8 !IA[7"J? M_M=JL%0=6L_$$;$<+$JV+[QR Y>C10_HQ/B>.EK_H6>HEPR%8>-@P*$*?1;Z MU(<@#*F2"I;6J\^#0 1=,Y3;,]0%,M1EM8CWM_%E[;'-
G2+&VW58?C\XUZI# MK$(5*"" !*%0/ 2$N86B_Q MF:#88LV3ILYOH[ JE+?!]0)EWL!:Q2/:#D2X?- M!["D>PDLZ0X 63Y4?(=,>24&OGQQIE6=9YT(IEY=O#/$KXT;??[ QAI@@PH$ M//1\!)@G8( \UR=&UU!$4L2]I8I,;4+Y?&9-
(*;4.;WX6*=K&@CK+[;IG$/90QR&:_\:KV%@YK$T-[GS'M_)*N)0JD#YRP<"58-F/YK: B_O([#W+U_5 MW[\$O_[=?+%GT5EZ@S;:X[L']S;M_VR:F$DL.SDAVI2LHLM,E6UE LT;'K?U MZ%^F,CAU*H-&A:0$J+)^NBF/ -F?
RZ#D/A1Y&Q$W2\UBKDRI6\"KO6FMR!-L M1[(Y[9"TK93V<9HW=1E7E0\["8*@5L8;"#VMYC ?>R[&B.K_-P%%2'&.B.LO M!139[C8KU)P*-#9W%]ZA1B&^ 1O=8WMD#QU03["2%45(X\$"HTID6ZQVN%93 M7VSC??
+NV03QOGOVN^B>?>/(W)JF1>NNY.YC8W&O$ ;+)+C*<#\Z>>&FTQQE MB 94!,82HUR!@")9=9J#TM^8<#Y\SXF6;93L14VP/D^MN+\8-'4'PT ME_]H#+MD:**CM!68S!Q-7\E8:T'GI62EC^/HOOC7ILM*ND:!M7 
MPMCA;3XVPQAIBLJ['%*/D9!+@F0H.0YIV>?#!YB%2S#VL]ZDSW(R]^J\5F995+#FINK M &?][<#J#DO'O_GZI3O#J-R5WIO3JH4=F'G:3OOK0S*.7ZH2B]5HM )2*&OF M*'64V(0[2ZR5%O.\2J=;I:+8S2] IH#N)<1H5\RUS+^=/C)
LV_'[QWXO;>K9 M6?SVG\CN=:Y\B!6&KO I[Z"@G/%D0*0*6Q*.GS8UCUU#!>+V,.]C5<_JN"_ MM_WW$)-U<39[9O$4L4G?HM]5+0#6YNWX$ *E7(PA]P*?8\"JGELA]<-0M/)V MO-!%DNK??,\+ Y_X#)?-FR6EV!
1C6>,+VO@>^#+MIZZ<9F56,2]'3\SHR(N9 M)(NDOQGOMAG+(5-!V[BU7BF!2OC%5F7=CZ"_FICR^3C^?%>0@&>UAH;,]?_D M6L>0DU&HO]<3L#[XM30/%&2N , //2D]&G J>;6!(O!H.U=-,"P0]3@1 418 
M'298.*_^:/D9+37,>H^P^F13#B^:SM/JBZ,%COWE*1K,'?;5>T[('QU#3 M],.K&_5*1+"33V2%UK-+/>,Z;25Y)+EL%=_H14ZY]]6A_GSE5:Y158"CV(G!.(\ 9$PI A+PA]'_BF^I-P?5B>: OFR^4J3]V"R,:6 MKSN#B)[E@+@]BO0H<@;;=-$H 
@%H8(0'/F#<\RE2%' RY\C9K@'Y_0T-.Z M :&^%[H *Y_4?(U\?ZG[V!Y\76[$24P,.J!BN37\_DR]P4>D@'K5M0?2A_GCA)O&KC0 M^0RW"R,_F ZPIH-1.C?!PH?$L^P7T/9V3HJM%Z'S.9\8('E3PM8-?$\R#@'F M3 % 64A*+4F1 (@N 
#+X?99%5=:W:6N??THG58UW?>M/-H4X?]G!^4C',6+ MT?$0= W1[(24;\DZO1NVQ\>KQD<(&GP$B%&&E.MRK4A")CC%94Z@[S$LV-OB MXQ%.FA@<(-BIH=D#9 ^0/4!>%$"B!B #IO\CA (?(<(#!#%'52(M1RY^6X \ 
MPAD:P0,$ECLB] "YA2'^)YN!6G^_E(J[,UX=7 7U1%G'[SU%WQ3 3">F*DN5 MKJ\YLVQ=XL63^"Z9;9&>SSWBNQ("((*0$N01MXS*"5U I6REY[NN\A4B 1,X M1 3Z"GBT1!47(;:^/.G&]RREYW][6)N6?\0T_"V&>LA,#ZE8<=
(D_/.OAOTR M(V[45\/NJV&OK?3SI:^&_2ZJ86]1]^>@LD%X>Q#NLLC(CK)AP4#KBXQL*#(B MWD&1D3-\69]'W!<9N5(J.(^* GV1D9XNW@==]!5(>KI811=]>9(M">3D!'!. MYU']1K]S3M]8M::G@,N9ZY54("I[F/8%2/KR,_WN][O?
[_ZA&OSYYN$6CEYN]%!%Q<$![ M.PSI?^(L'47Y@^$ACB#Z'=5>BP_?,?D[,3D0KLMNE ?05=WW& M,142$+=D=HG<8"D_>'=FWRTZNV?VGME[9N^2V5U>,[L0. ^Q %$ GA0RW7@ ME+-+YX9K^6@CLV-LHVOARGP]
<4_DNNR;&1"SEI)9MZ"D,% MN82^]#P/4;_,QE?,$]Q[A0OM&LO)Z&>SPL?5LE\&^U-\BI(;9RN2+];=<.5, M25M%[A#$RO=]H6B <(@5X; ,7U1*\)!WQ93[:\,OF%+T+-FSY.6Q)$(-2_HA M0RZ6&(0 *XX#7-6=5!Y6P6M^J)U9,#\T*.4*X%
7O'/.@V0I'*@+FN(( *K9%[3K%"*&W1 2Q &! MT'4#59G$4@J/O((\K]2J.*8"3GFGPO_LC.&S IKW?K[; \I) 06Y-:!8&SZ4 MH7(1DYRZQK%6F1,TH*^9$]L#2G?6!.H/H7I Z0'E' &%T,9'B(00P LQ0!" M@$C)*D ))'WU'&U[0.G.-
'(O^PCMLFJ^J_@NUI0RVN"@N/04L6MR-O5[^>[G M=S5[>2V!?FLS>BXY<&%C-6"&<"O.UG=%X GE8=<'(6:0X2IR02 A7RI!E7 K M5_=8[IIM"ON*@1 G"6-8)MVW#P3O&VSU#-TP="OR0:# XTA0'%+/--%" :H8 
M6@&TW$5O;X8^1BN#@>CV$*CGZ)ZCWR='NPU'$XAAZ'*$@6 !D\(7$-0%YYZ\V+U2C 9:O>]YL>?%=\J+J.%%%D(J).8(*A\I3@0.JJ#\ FO:[EX MA&[.8, HN$)FO!:?<:>)-N_/+-W(S*0IT$ 5#3& OH\("97$Q*,R9%@HP+2\ 
M7>,X+D*+3Q'G=\PZ#>=WB-[[BJZ4*=U6T*UTL4<";"HD08!='%!JF#(()*)N MB#ICRO.LE-0S9<^4YZ+W\B9RE1!&?:WB2OU_* QH&+I<F0&4V&KV3F]'EU4(!&^X4^!-P%A%)"%0M0*%55 MGHP#3]"*I1MF?H6+ZPV0U?J?
Q,,+C8NWSWF],C_2!?-FN\&Y+Y"Q2B6%/I(! M@$K )O,,HFYY\PAA$'R 2<^;/6]>"F\2MY6/+BE'H<\\@B5GADLKWG25!T"W MO'D,#S ;",RN@3FO*E%]5%+;BDQUYX?;@N1.=4K59X2=%)U84[%&$>$Q#!7R M0I]+08A'PDISH)
+CUPSUWIG=^\W..-.F!Y23NOZ$:-7?41123@,E ")"22&E M7_D)7/+Z*=F;AF$/&.NCL'LPZL'H_8.1!H@&C$) ,?.AA!J'0N1AETM6@9&O M G8X&'5O<+FB4V/KO4/1967*%[;7-$N_)[DA7DT'M;7EW&7IXQ];]EB<'VQ= M8VU=C]+Y
[3@^R*VR7^/=-X2Q;1>A\SF?TI)# #[]EQW;M,>=$&WO >ZZ1VJ/3Q>#3YMU,=JXFB1E'@Z 0*$O Y=X M'@E0 5"^'P"T5*#\;0U"VFG4\];[O9,V]I94?Z4)##VT]=!60EO+BQYX+) $ M0&5^ID@&3)5G? $"GN_N#VW=FY<(=9GG>!W 9FW0/
\TB/;'Z>[V$9K>227$H MVXV&V)K8.)G$'Q]BNVP0@3_\^>5,[>=DHD%O]B-V]:H=1VG=SY.[Y M**-ROCW$3MM(7K"1#3=D<93'(^?VV:D&O_O4[7W_NI'M>=.>ETD F91>Z"D8 M$I\14/4*E) $N'6TKQG>#E&50_VIRQ!76D. 
NUZIN5GV<3MZ4<;ZCQ<(L/L6 MC>:99F)GIG=J[X<\QU'FQ)IV1HY>J/CQ-LX<# >.683]1Q;E3N1D<3X?SYST MSH[0G'5'CZD&M/\I0D'U]X9F[Q*]QK$S3K[K(41Y'L_TO<-_SA-S3MZ:X32+ MOR?I/'>F^IWIZ.;L..8=@0EY[Y4QW1
$(@'XUL1T=;U=93O\:0*BH!*F*5(&R%++ MO_YF)@ "W$2*!"EP\8S+(HDEE[/G.<^)"B@1GT,M&>22E!U:(NKS(+P&4^[& M 8DB%A(B JP";C@Z*(_&%0J 3=PIY7]RI\9O?@^\\A+#M4]6A663Y.IG*^/N M1S:UQU&9G8FEL]SL04' 
S8E6A)R/X_%D/,I>O/L"^L3+*G2*T<3P4K5FCN+M M3Q\J"5#NPQR1S"FU;180[K8NZ&IC4NTGMG;Q4/RSJ/"W'R98.LH6%G]N]6;\ M#?O2^4$TQSVTFF,P8YY!4/A;!37VD\&@_/4_KRSYF\]FA?K5YR4+_#5]- KZ M4_+L_39ZC!>\L\F 
PS4645ZN/$XI78/'#3U<+5F_Y^M=^6_T3.N@3Y49/?-?CE/?* M1!5=RD0MY<&.CHK[]%QP[NUH<&>>\,_EYE/7SM3.*1UY<2VV.<\ M(WD7NEA#%_1"%Q>Z6$(7;!>%Y]_$TU?C$NOS2[7X,Q=ODL4PG%@+ MJ1E)
^_@IFH;2C"OU6BRMW4K28\K1*F3G#^]-YAW3&F?'W[@.@P,>X4B'-L>2 M1MJP-_/+),N02$868GK[X>^%)( +?U_X^PCYNP-GWVN9GY(&VJ@R#!\PA "Q M/T225; 0(28X.@SS+YR1G2KSO^?)^&K)<&(0,07$M[/O>]XP<<>&E=5?'D,? 
MR#?N2*X+XHUC,19$& I.:,@BJ7PD>7D&$>(P$G0;AE\.=YKDVYGQ:(;/-TKW M.T. TS,(Y1PI.Z[EQ@;POF3"9\H7DE$9HH!JJ*L")QT97WO/W+B!T8U6:MU] MUG=?TOLO;/56MI*U2QL *'& BK-F62<2A545JW6:BNK]@ULM8
$Y>V9L=2YP MW)\3LY'#9#CV[E)#4UDR[&]7!7AZ(2<,:Z]3"HRP3Q .&&81\#$)9!5RBH1> MP-7?A#\_C>S1^<1<=CM(RJS,-@S0U[I<7Q!-+O&BTV!.5".%^I(&FD$1S1^2C0A3DOS'D:S$E0PV&,0N('02#"0/H\T$KK 
M*GP#.5XH$V^1.7>R:N>KF$Z:.4\LGEJBNA>YZ95=.TY7]9LY4O]R;105TQJQ M%\#(-[8J05SYB 2!IK1"R5):+ +D;\*&\^#Y]HJ@L=J'BJ:V"5]SB:8>A]8\ M9K9L%/(21@$3B"/A4R !!U"5& 4A%]1?Z)VX)[9\LQE[.>2XL.6IL:7@#;8D 
M@5""2[1W#*-Q=5CYBZIH)\E M=^FX3BNP!9[9]TO2L&-Y FHXLQ#Y 08^$ !H#0,AI:[RBOR ^8W:^HV8O=@( MLP_N%$87N_ I&8_N?RMVX&"I!FVJX>YYKI>PTAFQ*ZPU-"0L(!#"" 8 A#04 MMDMJP:X1T9(?@%WW8C2?
=ISIPJUGQ*VXAD56(00(*H@B+67( (G\RLT%B//P M -S:>5NZ>]QZ8E'ACX]/9I.L$3R%V F^JMP9R\'7_]XFZ^&(N;/1,4JRT%=A M& BF!?,#%5(R33[R#>>\C3LK2'.7:_0YR6QI:-MI#2>9TA" M&FBDQF*, D$51R'S"?=UR$3)G9P I+V?!
=N M/U-NAXUZ-(X#)CA7.$(,0(ZPJK@=:0GEX;E]+_%;?) [K%P^XG%>VM[?DN8 MM.[R\EI6QG7%ME8TX !3!D,. &8,^*!"0]-$+?0*>0LKAT/S!L?)VX.@;>Q, MLU-PIB^!J:[RU'K]2!KZ42A&(ZQ8((A45 NE*J9"@HNM
( 8W9JI+MNXE6_?$ MF7$M+[+:,]5"*Z00(D1&/C0&J^' :0/X*-@O+UZ0$\XU7%RY,5Y\9SOK/-J^ M*3LW-%O$6#M"3W,M\_):D5(*0>@SZ$<-?V3ZW/<$J6TR:'.^_YN[;N/K! 0'5HF@.L(!%<$*(H#S4+ M<-7&FOJ1WA ;1H]<#T.S%K\^)
9F3"@<#\FWU_.CT6EMO@^I_7E9 2YS?#<>> MD3H/.L =3;X7UQCY>GW"QVFVX@* M-J;W/GW?.SBD'5O1+V1,653O-+XU3O X3?+U7>@I1SH20 .B&(&<""K]JH^W M#J!H=*$/-9) ^UCXT(<08" TJYQTB
(5XM=OZVO#.E#/'B.7W+SJK\\9.5LWD+R MBT..WS)>[R&SE/P?.>:$A()K196B/E ^5#KR!0%,*,VXV&8M'&W;';;J9.:( M+=Z&N]]5OBPT2=UR#.[C;)O4SX8W1EGL_9+V\P8UM!4%A2SIKQ^LE@4/[ZGU?&.+6?S5[UJ\]+MOIK^FC( M\
%/R[/TV>HP7G(K'./N6#HOAQ9/QJ/JBL/3<-\_IW?C!7&W6M#04^T;]Q$]Y M\J'Z8T'X7$V#H-.>SU8FK@J1%J^@XH>?KA9,UO+UK_RTW6UHGR][US#P>W7U MYN_0U7NED[&W-MW*&6U!TD^L\^9AV.O:,88 M,TTBQ)
@6@&LJ!"R/GB5$OEP '5E@3O-' 09]&)4,20^!2TO=DW1@SIPM):S+ M-C#6G$84VEPPBPL4\* \W9.!#/E")N?V;-F.OD2P!T^\Z\F)N==3W*HNZ3 M/8G:;$#=/6/SX@.>*0_+ND60BJ#D(141#4*NB"\0+DN"?!D!L?[$9#\\W([V 
MQ:@G1:LH/IWCX1-S&(/D*3.[5_9H,"YC_#@RL_FW^V)73CYD0N8A&1H;?FD< M@0:(<1DRQ+4"*. *A*5=C)%0"Z!Y"PS].;,'XN.7SX-X.#;\&_YKDCX]+K94 MV4'5'JZZ;_O*^(L+ND^E>KJLV !H)H'&/O!!Y!/ QHP')39"!IAGZ)66;$E 
MC=GC[1Y\=)4;SR2O\>MH' ^6U5P>2$#M;# =,.]A[4YW7_@TVA7RT-?0AS22 M$9::PH#0\LS5%Y %"RA]"\+GK]DHW^,1*^4]*D_[,*=3HN78$Z4NDN2@DJ2! MY,L!Y")B42@L.G< H8]*)%]?A5JN/R9>)4E:"K%3W",G+DE.S,O_^Z9M&,_ 
MH5B'JX>!K+,) F=IIH]RJ%_">:*B'=A$Z@ :\5O@16/<+D!@#RH0.(J45 M9P#C*LV48S]:'P;]E.SOF)^1GH!M)NCLET(O,8JCC%%E?K ^ 6*Y=&K'%J.HQ^1!"E&Z*9U.J[_ #,A$ ^]R1ZR! MHYC[Y53\Q#?R7/*#]
6CHYF4!"N^2V_'YI1>NC7P@V(Q8AM+7@<",:BH#SB)> M&O^^;0JR@(W<4*\-(.021W3X3669[=^YK"-0>SX!YCTJP*6!_,5+N+ RKED9 M!<#W*0M(8%$6(J&D+L\!E6T$$K7+RBWE,\$>E:T>0AP[*Y_84>(E87@[OFYT M!8
$A4LRP=0AH@*DBC$*_XNL(A*]E"C7X^@!IPXNU=8A>#AC/VZ M*(Q)$""LL M?5Y*-TZ\+!DD%JC)JR;S]J5P]_UI+:OS&A(U1()0 M3 A &$KEAQ$G$0Q#%2&JA9"J!G1<+(:Q[:M^2_(D^Y[DG\V(1M9#R^P&[6%O%C/^6]
N;T;TWFF3+:F2, M8^?%AKGRR<"5T<2->=]XJ[)##4-FB9?D5EZF^8.YP,S,W5CB8-Y[MT3Z<]SZ;KW[*1M]3 M*S#,(EB]8H<:#XP&F61]U[P[=8$0^YY\\O0TRL9N8&97!^F_B\>\V,N>LN0Z M^2/-79>E);[N=NVL]R8U.RC(U7A[AJ^D?6%
^ER*?;?TXIR(>8D.'B3$K##D, MUS313<]Q=02M_: M".9_RAO_9QH45)/QP\@,_T49DI_^')@?#0/T]6@R'&:KK>>, (([L$47-:TQ_L8;;.+!Q3%I (]J M$@&)882T$@$/0A]$<*IG"5PH\]V7GOUBUTH-[_Y[9-COOXS_F]^E;O2ML2RE 
MZ&;Q/*XUEGU^2/L/K_.&61%N!'AME,]12G<4-D%UJ27T.=1CR-0 M!O-"84FIEO2OJ.I_I+9?]3BTR^/\JZY3"Z3[C 2,'V+COXV\X6A^T4=;G3 MK>E+LKV^[):;?/'<-_/<1YE9A6$7+8K&.3;S2: CC;6F6$2($D$KBP*C@)!# M6111L5JM.^
[O;$3L(# PO@B,O0W)4.-@4@C(7&(2$18J*M\7@(06$@]V9IE_4EN]B;/&V<'CF>?_J=Y MFE#PZGN[^ S=+&)XM&D@E$YW[P!;78??< AY&/D<"R.= \48C,JM5@3Z>*&R MNU-;O7^CD, ]AW4*3^\0)X&$-:)UQJ"'1@TS&OB 
4"@YJ=J+0.XO]OSJU*[O M29'C?3IXEKTWM=;FC_VF9XMO5'"GKV/_9AZ7>5^2@N"Q0(Z1L,!5P/2C(BXT^NER*GE>>QMH+>EYJ#&9#V-G3J/!=#769 M-WT;N>BG=S5Z'B99_I ^>?T'6_W>NW+W-F[X/U:1%P>G9ALGN;'>QKD
[0"WN M6$\%TTZ[S;OB,D*>Y#TOGQC3,+;DDANKT/S=B,GV[%M']_>Y>8M[\2@?5\\H M#WL?XQ<;*1ZDCZDA-A>&^I8,"P6T;(Y7A<\ZZO)X9D M4V.W3-_A3L_K9]R^>%?TVLRW;_;?RVT3L8?1P*QI?E4XQ,D?_20QTZ; *Z^* 
MS7.>1JFUB6P2HSUS'QEF='DP69)<6UO87IN.S.B_F&D,S.=L,C![9.=FK"=C M-;E]:X33!O&S8:2_C=-!65Q>'?0OV8]7S\S*Y>-B<7DHGDT/NW8Y.-PZ;'NVY.)7@OK G&S6+CR^9Z,)[Q*C[1_=&XSH MC/M&']\5/Z;C!\?++A,J=Y+6B%)
EKI@,G0PUGL3PSLE*8P"D]VF_>#XGP+MN M7F>3M@KSU#/$:M5P$:+)$I>?YDN%T]/8UY@NG^HTD-QKVT0KO0?J[#0,893ETQP3%D<&2@B,;.K#G MOT9GVH/T2M?4@TKS:KAW=KEC[W\;GI,5'K.?;5;:C?>KV92'-!^/,I<*UE#Y 
MQ:FP,1H&(SMRN]1&8QFE:'/<)N.)&<[?;K[<5*?'TU>[";Q"">4Q=N82U[X9 MPLG']M?5I/$/*P/'R=!9SA6UK:&U%0_S['8/C':_-Z20VD6;[N!TTUPF7-Y, MFLN,D9GE1J.7UN>2=U[B9@99+-UWQEK__3J^-T/Z M$ ^>XY?<1G(U1&6>S] 
M8MSWN%*6N^S1Y- /HK_;F9[78E\FC>='+K_?3XX""G+X9Z]L\ MUJZK/QCU?[]:LDN"8,QP1)6/():,AQ'2U3(3Q,!UH\,J$Q QWY>8G1H4]6$663Q)BWSJDQ,QBDTY">JP*:GNE;Z\(X,>[/ M\DS87+-Z4WY,_K GS44Z@&&8Q/I)YAE/R3 >.-
0)%Z7-C0:W7DC^H=+5Y7[, M,<9Z%MADTKNL&7HC"QS(,5IJ=;Q!CC6'"9:.LH6EGUN[F8)Z^]+Y033'/;06 MWF"F%!F" E"@X/%^,AB4O_[G%;ARG\T*]:O/2Q;X:_IHU,6GY-G[;?08+\ / M& 8W9%\,+YZ,1]4716&T^^8YO1L_F*O-
FI85T'U#Q_%3GGRH_EB@B*LIKLP4 M8=+:+JM09XI74/'#3]5%\[_!5W[:[C:TSY>]*[+.>V&(\BYAB"[8+EL5WB^Q MO_XY/50H%\4*JN+/YB%#U^"6NMJL8Q]$\0;HJ;V123/N=5X(-)>M;\0=SYW] MU^F$PP$.[6V[?W19 J.)!6A8"C!W)
AC$_M2!NHT'7>AEVD7LJ<[C?JX+BS-> MURA!BXL'@DB&@&@AE0H4K;*4I51@^[ X:0?QL\=EJR!YNU):J][P!4#X(DB. M69#(.AL:,*U\V]4^P@[0/?3=!^@)D^QRR"^WUG6QVH=5Z[ 'R2+J[1&:[!?7^!2838!:O0;*)] 7!/E($XZP M+\/*-
68PU N]>/?&;*TI6-2C#)X"LYW)B798) %O?YR]GWY+J];TY!HQ[7+( MU8$.36N%'4;G>P*V]=ZW0N67@_CC;CEW$8$G(@)I \4$(0*Q0H)I@*.(^]FC>_>+.\OA/N9>XGRSLAGU6YJ 2K9& M;]H;ZY4*2HNA9IN;.8P9-XKIN$>9E0O%
WW9,4^#8/\R+GI.!685'L_(/^8U% MI,DF13>P)05_S1C;ZJ%4.#%9 Z1VBH_C@&ZJMF 6Z*98A71GX(.U(IG5(!-8 M!Q$-M3% E=*$@4"0J *A]S%:$,G30M'P#S.6H=O'S]6BJ.'=QW*UPC_,4N7) M$E^;K/&U/WZ*IN(:S(CKZSSI6Y'];-
8S3X97/P]'ZX3UFU=P7$"".."_:N=[ MC6VW$(;-';Y;WC:R77B5[4'G=P"Z/598ER- WMNZS'5_@VRA*I]>_6SDUWTZ M2!I2S8B_\20;YI7T^]O00F$6$ 9&86DS+\/APS3NE4B<#D>RP%I,"V31LHE2 M$S'+@I299Q<?Q1/L"JQ 
M5JN'2GA+O]@>_VE M_6J_ENS4]H;*:?JX'X=.F1?XN[.[T9/3L,:0:*ILX M6;E00'#=]76OFN%5"5ME3[F6^L&4O=2V[C#=+9ONMU8FN M<[GM6X0]VF@CMM&V-X9U:2-68=_(J]48),4K"'^E11?;KNM7!Y]XENUDQ%FT 
M&"O5E9I15R[SZM)6J*"#M="3!VDMU;%&1&7Z]5QQQP4B[4(@%8%\^?SY0A<= MH(O#;_U7"PYQ-$AN.\[_E?8J?H'E5KI]S8:=WI8=&X\0Y7A-7$YPUHC+<13X M! 82"@EU)*DJ'15% @T7$$\/DW)> 9N]GH-8*,)VLTYACR/@3@F# 
M3J&9G1ZSRSHJAV"@,/09!3[P PR4DF46LL( JP5 \XXP>S/R/@WOFVM:Y7S# M]%#V,+XP_H7Q3X+Q):@;>6KB:PDC2!C6@,G(#VB9J: 1&RA"]%A&;\MW4U[ M@* >NW3R.Z:^!779RO1P>IK*<"!?ML,XFA4OP_HDG?J186!*_)# 
$&&F&"^1 MA!6,:(1;Y^7YPJ*5J2;UX>3![7;1DU+TA#U3:AN_LV,HG&<0S#E'!L=U@BJW M_<,"%%" (\E\:=BZS%16#'#8;0;?CZV^SR:$%S:_L/G!V+S10! %7 '$"*28 MAR+2 /%IY"T,]A!YVX+-+]
KYTEAT*;7_MARYQZ5<;66W'Z'_O;*78,7LK&[_ MH140W# YCGPD*,0@8J*L_P\"&HG6F+VJSC?;,W&9?K_: M?QP6G9'6*_CEV;#U_C?R80\?K:<]BE /VZK/2V/#2XSO]&3,.A'#>:/#D#"R M).2V",FH6JQ%4(F84$F_O<*33HJ8(_0
[.A=9O B.TQ$<:XT369>L!9I'DFJ" M(QM)E)@K7$44D1^)]CR1]Y0?ETSB:_IH]NY3\NS]-GJ,%SRFI=]LX_Q4YY\J/Y8,*RNIK%8R:O5D=KB%03^\-/5@J%;OEZ\ M\MMV/[W7$]\U4GU@;W:Z^^*J_;FN]&7ZB;5)=O5;?PUAO6 
MXKVDQ85HEA,-O1#-A6C>2C3+3H];SN/MILJZ^CFL(@&#]#[Q?DR'WHO1X/F[ M(X1VISEPY7?/A^,)80V H @3"8.(@(@R!6B@N!\ W_D_S!,_S6I#O"<:UMZMF5* MS^?"L?W%^K75,5XCQ'^=)_T/=Y/LT0SRX>IG<$-7^K;MT5\W>P]
W2JYTZ@CO MS.0( XVV'"@,$68ADUA)%OAW#X.X_/3UK.J1B9!UL:&/ M?4B4,F:$XBP"$,#0>BC:N"A^(]U_YX2A91+!;D9D]N)CN16_F9WHHJ,RS5H: M3HHOZJPE,LU9ND:O)BV!&\!.O$W8#Y>\PQ.2$A0TBH)D)"@5D?2AU !%S ]+ 
MNT'#$/IA%Z3$N[LA[4@)B"Y2XB(ECD=*P-J6""$"$8FB2$A-%*9"XE)*A A% MB'1!2KR[D]&.E,#G:$N$ M( RC-@L=7HMD_'VZ04?HN:!-I0UITR(YJM9IVY@JE[#J"0D<6A_!0, #(6E M_$A@B6C 9%E*&0+%57NP[CL)G"X
[01L+''H1.!>!T#GS"A9*VES09G!?0/&VT M=8X AXK[$G D21B$(9;0.DX1#36F87M \Z^)E:#Q@V\6 MPT:>V:Z!^6-./!^2(S8FB3K4B!3!0"M*B/81##D'3)2H<=K<(M^))':V\ ]. M$OQF,2^C+9+835AM2A6-$R\9^C929 @CPIHRK<*@#$!
KABB?[R)P**K8V:0[ M.%7(FT6,T=:H(AVZ):I6,??NS3IZ2;60CFH:,%S[)Z!&M0D- "81] /I1U0 M;'XUFD:%$$5"Z&C>05"#P:AO@;Z6TU-88(V=A.Y -_"8=0>M$4=][C.LD8H@ M(1)Q20+!*]0N&FC1VB8?GS; -XM]B8]+&S#4:%P7:09E2



(SQJ)%@(.05LBS7 M8=#>/A^??,=[- 0=&MT6Z(L]\V5N0R3I]V3PVC VDMX@9%>\@"Z7DE-^6=TLL[ MP4L3V<-\;1^(#FYZHY^XH( BJ,*(0<4BI0G 02&N_0CY;#%[I+5-?S\]O4QH0&A$JMI QX1)5D,*C4M$31(N),:_O^?GI[)V;O M
(4IZ$JZ-L&\9]RV19(T6-YK[<30LE+GWG&2K@+#CL1=[!125^3'^GF3QM\1[ MJG#'2_SG^_T;?[*.&2+,A.:8$J&IL>M#&0%021.I@N79]GE!5O94)#%4Y;Y; MTA> -!J!'-;8JP>U+&=L3?<0?+.^_4 77;?&*;^4/) D(@HI%# @C(U0]:(F MW-@)
N^PJ/6W?"U%7-;<.N,C[5],XT63OA:;.>QOUX:10N-\K1\1\7:^=8EBX?5 M[NOBPOE!+P):7NW]8%K*N0&[?Q^RZB%/QNZXOLV2^/?K^-X,Z4,\>(Y?<@O& M_9"5L]F-RN.WC-=[R*P@^(\<CR499[/V2W*5QKV#$C\/^=J)OC^/\ M-!H7
[1O,=CH8)1<>B])A/.RG\<#[,C9?N-:SWK7;SM9(YWVKUZN6FQ_THQ+.Q55 MM2&VFCT=OZSOO;LS:]RQT.2E4;ME=)"XGY-W5^4"K<,W6$]DF@]EE+F@;JK ![B*^ MO;VYWFY@?/LHL?</J+_+ M8YQ]2X?%\.+)>%1]4:16NF]::@$#
[CW 939RE MG;'6TMQFLAWK(F4EP?AA-,F-79'WO.2/?O(T+OK+NF/!IR0K/]W%XW@GTCAN MU$,_'L3#?N(Z:-][S?:0WI;MV];)EA/$#Y*T/MT73(@P@"$34(7")P&.RIP- M)3@BBVE_VQ9QE 9RPWK^5-:ZOB$KH#X+5L.
[3Z/AS,EP^89V$W]03T#:$W(Q M$7\'[)]M26Y3YKITB3EF,W;G[=]2>/SI/:1G]X4EKRL@H4\BX >:A8HI(2!0 M5>]Y104*%TJ56A26E5]1NA65?^G1?76"@LXAP!$3*I M@!8X@%%5CZML5IUZ,^_F;V+>-P09]L/3;XTS7-CZ.-
GZ,K_CGM_&)_?'/M>6 MCU4[:S17HGX;L_D(3TA_7*N41<.-]FD44!!1I*#TF;&I4>5&,X#X8M3_-;"$ MIOJ;+GKW[.4%_ ,J1(^+5AWE8^J LDV&UBE'&3?/ CX^X;!.-L!&#;T(,95" M4L(HIQ(1P8&L9(./^&)AV:X&>R4SCM=F7\0X7
(NGTP;3==:4UV$$PNG1Z/L/DFW"Z@?M ;LL X"I#7N%5%:0(1TI+ &(46A#*=H:@B& M[?5!*E5PN263K+8"CL"#X!+T.&ZS1\FFY'7LCL2Q2\3SB.-#5F=5,QQ(&MG_ M2!]#";EFNI((A).WG[ROB2"V$)3,LBX M $,JHI+":.(Z.X4
$;4L/W;T!^@-7VR@!-1: &%)$="C>=G#U<_@AO!+%= >4;K.Q&YG MC6QY+ 'G. HI\JF((@%P5=(K?!_N$_]@;8U,^_IWJQH9SGNY*YKS/#.2PH;T$&?SD8#EL/3MKG-1RQ!1&W/:Y_XF@GD1U"'B@> M&_.^D"!^ .3RDMT=)$A8[]
@Q>/ZB!X'H42@/*4 Z:\.?DVEQQ.PMZ^Q?'_H0 MPMN0[A'MG[R-UUTF:P[\+1)W2Z]4X^-H9UI1T*HT" B$)D MP3:$1+ZJYHSY4^7H6(4\M\,YLQ[S/(-TR&5FHL?HVE9R)V'QGLF)N>U$ MWR^[IW\W[O.JHW/O1[15K= 9AN$PJ:ULI8* 
AA*3( ID%/D<3Y'UC,7MTTJH MM&%?%QOY=62C($=VC Y[B,">$/R\HW&=$C7';JP?%7[7T>-S859;4D)3)2GQ MH?"%CP20S*^RA!F!4;0OH7?4<05^(R]I &3M7FP=T.E +4K6-)4^M M=(L^VL:'[[@NE[4XTCJJ"XU'?
I_7V2);;N\C89/R?)T'V=5*UBGVS\S25E MVJ_OXS3SOKMFD*-[LW:/CR,[#-MK.!Y[2=Q_L%T!T]&=EY@[C$GKQ8.!EQ;/ M--*3^5/B++D?F&\,7WCFH_$Q[8_W4[ .+S-?;,,K MQTX-7=.'>Z?\OXQM LOT^^+?](\/-
A"2#B=Q$6=HC'"0#I/K2DTC\,-/\W0[ MLRQ$S"AR\=8YE#?,#ZC"1%DF"( MKO$TLK PNYFE>=T:#9J_ &S=DR6N4#\BECV0C)3_R&YFPR27^^71\&: M02D;ZBJB9WD^>2R^^VJIP*ZH/S 77BU98 &0TGX(1"00(X2QH&K?$4DN&+YN 
MU DJ+#G4*/(UCKCT Q66E0=^** .BC";6?_D3HW?_!YX9416/WZR(C.;)%<_ M?WUP9L)U82;,VB>EJ5"*P6]%"Q;OSL$?.U/#]3FWIHKY>MYL(,YL6!767T^3 MFTQEEY5 V]!7LQWQFV_VGHV!=9>,D^S1\,;47G/K:EM )]
XDKU;6'QB3X=H0 MYFB0Y.46.%O27O XNDL&WG,Z?B@,OM' "#W[0US3Y(WW:32S@<5[ M8WR7-#=RZSE9"EA! &SKA]Y,Q[-$W#@YTP+YH-W(!U]U0-HM"?:^2?LLE9^[ M+NS74V _F_GWJ\]+ MEN]K^FA8Z%/R[/TV>HP7K(+G]&
[\8/XTRU'&:8P-,XB?\N1#]"]Z['0WNS!/^:25Z:"5ZL2A-L7[B-;1+5N-HSXX.02K6RCMS-_>, MMYZ>Y]:?ZW8O PLXMS*107J?>#^FP\+Q???V,26U.2MY@=0ZD?G(49WYJ (; M2B(<81"J4$G(F/ #$"#S#P%H.:#Z-
B5F49QF+B.I$:*99C"MJ,$D[20Y3A\P M#1-]3?H/P_1?D^I)SK$O_?KRUL^%6_^+]>K7YDJR&R .D"NY'6E=LJA/(8OZ M",0*0364@Y2,AR*P4"T,8L9D5"&U8"FB]G#5MA$K]")6+F+E(E963/Q=!((B[H6U.)'[R?30PUNL@';^\MS&R
[_VFP@H3*K<1 M)=VK'NH4>79)^!P531+I:!)<:/)"DR>K*8]+(9J7I') APRR$%$9!Z /I M:R2G,D,KT1Z$\PXRHVOA_XO,N,B,,XVRS)7J+*1)M^&7;)L//E?GTZ:K]-XI MZE]=+6Q5/Y=DCZOK2J9UM;DK27@N :N\N$"LJ@ICQP]Q47D
[^Q1;O=(LU,L< MP%6S2O;&^T?2++\8+PRM+I^H*VI'D\Q[2,V[,LL4=5WO;?(0?T]'F2VKO77/ M<_4853V@JZ2U;W@:Y>-K6S5H1N 9^6Q'4D[EQEL2&//2O'YYX\6-*\R3GY+$ MO=EL1VK>E1;C-'LWR43 M,\RB8L6^T8N?
GK+1'VZIS*W)O]Q81K-[XK*MRF4LMMEM8?U&-\/AJ%PFLS!9 M>7-1NV#7*7ZQL^['^2PW MW\-BLOMSUU]!'Z-3>YF]#N],;A:1G3VSL@/SQYSE?$@^V'CWZA3. ".$&,L M8DKX-%(B)%57+)_RA3C-UKO7DN/4QNZ!/>[>;M)
DTPV$N,[!U5$042E"3C3% MBJLH0L4&:H9XN-"F>.L-; TT=/<-Q#=BC^QG["1K<:3?C23=P8@X4'GH>P]) M.?73KA&QBT8UYHWQ&VQ=]MZY$+%&FR(=8@RT[3O&(D$#7K4GU3 (Q$)[TBE_ M)-GWM)\LYT7#1]]=!TC':_G7T3@>-
'_7QA'Y-!K_,S'LU!]]&YHIS ;O F^ ML_IVAG/;8UEXL]B9M#69:PAP,LRF:S!K/?5'#M]E:CHU49:2//5LK^<\VUTX8Z.T:8GK\"GP \29AHASB&7H M(Z'#D@9!%.+H8#3XV4T^&F7E5_:Z-W?)>I4>7\.=IFN2GK>,L#F7R5!&Y=&. M*
[BPTNV> PLJ4<1R[SX;/3K?=!I'Z*VV]!MD:AYM3/[8K;JY:#*X*Q_9>&+M M&><71;5)W&J!3U>CHU3@&O.X&EUTG7=V87=$0-F[IB6\EG( 7LV%&&HI9%M M 2:ENZD1UB%ON\_G7QT9?!P60FT.<]_]&!B6G9XH'%: M8TE!&>V3T)
@_RRON#[_YW0GVRAMZY+%>T;!X0AU1ZFOL^Q$6-"1(E"U]I9*, M+F^&??C=[U"DF-\L=HG94Z38G;B/[0+->965%B_B*!<5?J8J7-8^+*2V=R[S M.9;&:U' ^#"EYZ*$]6/:;LW]=T=Y%1-//90]HJ:THK;W*+KWKK4Q +7(!M-&V1
(*&,EWW/(.J6>P5\/\E8/L>LI3_"VYOLV2^/?K^-Z,Z4,\>(Y?<@OG^I"5T]DMYRU^RX"]A\Q2 MPG_DF!,2"JX558KZ0/E0Z<@7!#"A-.-BJW!)D8-X[]G6IC:==+HT\=&E]RT M^FTY!O=Q%M+OLQ%RHRSV?DGNTKA7V(,?A_WMCH;V.,Y/
(YM-.Q[9[70(,>[, M*TJ'\;"?&O/YR]A\\>C2AJ_=ECM$[W>=Q?*BU6HD,X)C/=XV,&(80QIQBOT( M^1R2@%=XV[[BX35Y%UTC7CJ%#_L*<9:?+27?TB-2Y;VS3-^,SHR2]U! MOE-GWM^, LNW'_4IKEL1FYYU8*VKFM5K5\2FK?+/J^2
(H8U-9[$MR'@II4;_]N7OQ5>L+'&#'<,[+5#+_;Z@_3^WF:DFZ=-;\Z+K(3RYI[W_)#V M'^S[OB7#)',W[S6U @-4&_#&*2.^"AA6"&#%(5)A5/7EUP!2('/%;H7(*U.^)83+$=CL9&HX]G MLF,/K@AH79=DS+0@BC0.9> 
#30@/H:C282&#"S;;_E*RIT\J;OK5IJA_?8B' MNZ1I[YO&$84WBZ@ K0FHAA%AGG]='HTMMR=Z;TK!GB\NWG<*MJ&YNIH*0XEH M:&@N]$--H09&^I517T;]X'!E *VF8+_=DRB2L=$-QVT[$(73<,EV7CND]6$H MR:% 
F/B:AUI+'!',1!5'"G6(KL&K8:BUM\,REC#M95CT>\LGCX]Q9H::5^GS MZ7=#G^:C;8YM/4\7)[ ?BCZ&J_J3MC##UQM.KKU]JX:3=7_%[9F@*]; ARG1 M;]W5<8-%WFF/WMK5<4^AXFU;"*\,8+>PLOC5E4588$&P,:("'C$2(AT$U>TB 
MI,J(AZ/J"FF$SK=T6 POGHQ'U1N.=0_#P?QLY_%CYO(^>8=W?2S5 MO2MX;\]JC]9O&X4S"F<4SBB<,1.O^D%PY8=HMFG^)1_/\SI'H@QMB"$P>Q\" M0U';3@EP" V5H947,]I::K2L?-ZI2Y5;.0_:NJT7N9O(F&^*"_^:WUJ M="=L)
4C9^=5E-GI":R2\B%3!#T:JD!X)OI;##U4Y >LPDL8^D099.GR%)E1M MQ919!: 0A#E0D88% F#9&6G0_2 -VJ,QV#:21B2-C4F#RC8E6> 46 B%3!UU M&FLH14,:RG"RJP:BKT4:K ?!:AO& R2-4ZE#MMZH^3CL_Y&7'03KGNRG9($_ 
M$>6\[:?)(:;00!]5^F?@>7H&YV9;W\=[B!;Z#U[P3: M]UT&,8L_0OOXH,V6V@Q8Z@PC6",GE664$J[JR%<+)6#=>0$WT,U? MI0=*FA M[Q^VC^S8P8O!8-Z?^97^DH\FMT%D3K:&.,/MSBRA8IP+AK0R$#B&9(IK^&+ M,7Q-)_Y%
7N39M'_M49RVRU8_HCL@\QXE[!BL[1-PT9T".FF[N7++4@8YQBE/ M%4S3U%FY\)9K[%[36_XRZ$2XQWATH$=T[@LZ>5ME'P.G(66 .(*I,E9J:QJK MUO]/=^COV2BO8+H)RB'B<\HCRB_/A0CMN( M540L5!:G$'!$N;>DB61-
Q"JA_%5\U2^)&TIRP'BF2[LVMR#E7*=<*@FX@$POG-=<(_":NGF]=![/ZL[" M=>X@0SV)8X/:(]N(#QB?O-UO#2%,$R>AYI K0FF:-F?#2 C2W>'2%EKUB^%3 M]AB-QTL1G_N"3]DF8Z3$0812#JF"E.!@ 
M=QU:GDEG07<;F%/OQ2^"2X!Y@\ M!GR>2(&(CY.9UXB+K71V'I6JAV9IJ\EX4=[TQD4;\\:P2YFF3E,F&#?8?]L\C5/^MEMV2KDOY_S8A61_-NC3,);)DFAD<0*03D& M*J7(0R"M&U<@QIFYSR2F?<_ (/-9/KV<7,V^>EIYG\_6MP-[@#
[H@C[8@_3! MWZUJ5(F?C)'_QST*V7C60I+]#UT_69$,0W76<39*YD7NR:(:;'E\^C7_5 QG M^7("D/]U,2O>[9?\KZ.W 'Z'P9 Z3K%V2'-(4M[TM]"*V[?\ MP<8@C_YEE=**4B=@<@A9!4@6ACA ME-%4,T2DQ9WU5%9^?Q
[EH5_;G5^&',O]\/\_E:W$N]6XMQ^P51=;? =0\UBY MTS.H78FF*]!P')9@7-TP^3J<72?YM[P_#_.7%'EH$#GNY^^2CQXY-]E_3?RK M?@_,.KL>%DEVX]6P63(,M^F/YD&"R]+4>?+YA]$H26"AQ-/K3;C-9#X-SR]U MM?*UBF:ERV]
OP\N&_I7O5FM6I-):S!1'/+74"23]BSD!F$Z9 MX8YS?X._9B^BRI5_WBTH#N&[S9D'K[]7I3V][G^WUQF:7V[5Q1V[9!0W0CW< M:.NQYZQT(>M H#S/WW@Z*0NTEQS@E?TQ"9.Q%>-NB;3O\ MN"_DRV26/ZUE^MLB[P!COS/!LFG M
[^5V_&GB%8-PX\'0_W VF1:]\L*@"R17\_+G_BFC_',V&GU/LB_9 WT+&?F%$S,16[>*6Q7WD:2LDK M9;,QT1:7^R_"WU_K?N5OLZIA>>(Q%ZRO8.&7G<97<#"9S[PF.2[O.&AMO]NR M1>@K2^I6M-_Q.Z3#43GSCR_,9[\P?
O;RJZO0C;MN/'KK*3+REL"P7^GZX9O N_[S*L=T^;.2HF[;IO*U'^?B\G=_N7^1 ML*!^:H*M, C#\13W+JGD+?QR\.,A?LW]?\+/"[]K!$)?^!"+G3@1R3/< UO_ M=+GGU^:;3IC!YSSZ.1Z16L\H1:@(FH&7KKM2U\A:+7Q+8/\ZF8\&7E7QV]
VG MW.]NF?_!VX5X[!_P5QT%':B^Z'FJ+WY$]=W+OM'W;*^2!T)%@XH%/@8-Y4%[ M3&"3LE1(38R?&8$=;>JG.(F!,TOV&+)8IA)!JK'DCAF'T_I2PXSF#_LW'WW. MBCT6]+VJ:W.YC95M?(M\%EHY3V?7)50JPJ[DQ8/E>NAI=!
K.UI)/3^##9_>" M?LJ8GC,E!]$+^J'.;T]WZ6TZ%W=B!_:P.[3?UC\/Q]7K9?/9I/F@"MPH/WG! M!M+H)7LZ'\_#8K/((V\@;0^C@73L'1L[1L>ECQVCX]+O>.ECQ^@C[AB=Y-_Z M^>ULR1]6G>.?\^D=6*>E][0#=EU2> M0TS*V9L:%C\]
$D4" 6C3#J'F%F%B()!(I4"1M DC28V%:B4JWDM*%7\:#O6? MG7-=^,'[SQZKDDQ ER5@GKR2+?Q>7V37*:(G8'5$ZCDRZD$M]0"I32HI8$P; M)U+-.%FT-5, K-2&?HQZ-DML?@KU0"9[C'79/R%R3^2>R#VOQ#VDY1X+A'/* MR!
0QRJV0B*HZK3BU1J\F S[&/9ME#S])[2&H)_F+IA$?"O?LIP/N/CLU@1"[ MC)3:,WM\*=U\C7CMS71%F8DR$V4FRLP>>@CWU4&8YN/)S7#/CP\5/BWY_;">?9%.!'N$>Y' W?45A(44@(KN8*"4(B9 M@URPIB8I06JEW65GR4>%
\W&9PR2J=KY=\K4H"C/(0+9:%F@!7_M=^L297?NVF23.$S2?@ M2=S(2,N-/#7 (J,ME$1JK@7$=?U.!2$F*Y$;:?YI=C8N9M/YC9^FLY 5E1>S MBVR67WH^S$/!E) KE7W.[Q+@6:7?-',!Y,)_.=:REF8Q+Z'J)O,S'P\GT MO1?U(IWG""!
0.3@6-_AU,O[L7^,FW.CC]]O\CG=DZ4;A^Q7?R'A>?=!2\-E[ MM^#@M^B1PBY\M23?G^]Q\,:+&.:M>>>D*$>?C,/PD\$\3\($O$M^]U(Z+6M+ MS*9Y5LRGWVMK_R:?74\&O?*KQY;*40PK>6S*ZU>/N)T.^WG)*^$A_N+A9!"*7N3YP+/,
[>UT\LU/ MSRSW#WNF(/_;HY),T9(D6Z8E$2EEJ=.(:>&:THY44K*RR]^5NR4YJ?Y9^.=] M"".%CPCRA@6#'FRQ^8X\&N:SN3BURUG3R[)[J%<7*&F&7*^NOW(A0>\2=W>M M%W5-AD4Q+X^]Z\N7>:P5P-FUWVH_7R]XL-)
EFW36E1>XRK/9?'KW%9*O67&W MZ,F[_:+Y=>K)MN5'=O>2C]OWTW\_&8;G& MU2\\O'P\A35S8N*BGW*WP][%^' MNC>!S_+R%EXC"P_Y\HA\]DK5)LBWUXG\!/K;^P?Y)\[]A:V*5$F.O\/\=C)> MON-=6;\7R&(;WY+*7#&?APS5%
@+)1?SY:% %: M9=MWB2>1P.J3\ET2GKP)')6T)%64])%-G>Y]3O>VT]>&O]XFUWY=_HY M&WW-OA?^67^]GM;#R4H(%0PS?$4&&()/E!!$9$9QQH'XA'*22\3#;[([\[ ) M%:P.-MMDI,GU-.Q-?RHP)\0*;A15BFJ@-%3&:4$ $\HP+K:9Q8]
EW2$OSB9L MDS_#]XAII,L^2W?##,>M4&Z*VX[3:Q';YG MO6%/PG*6!GY0Z1,W'/M=/O!@J>.73)2\+9>\+ GVJJ-8O_<^QCC=,\J:V83H MW>9:&UY_KTIF7O>_VZN@S2^W*T.8?PXB=Y'?3J:A:5+'_W MZ'-6Z@IV(%KUG"1I-LM*]>?I]
FMUZ<2Y;>O!3+N%PD< M/*TZX%/&]YSI>8'J@"_MB:K^#)?_/)QYNNO?6[%7+@:ZQ0[9\2O\(_=*:X!S M4M33,AQ7AG&0P4]9:-8W&9=J!O-]G8ZV/ATO(#^+?*TY#UK]\EH4YG M^_WBB]H>IJ/PD_".RQ$I\5ZKYZ[:K&R?C^< MV_E!]
Y+KN;^JE8B>?^CG;-0+'HMAL-JK)D+A69/;ZDY?LNEP,B_\V,?3<&18 MNL'ZWJS_7,]=M5A+ VO&V@RB?(?!C;^_-_>SVNWAY_5=L@>6^TLSQ#,5SH?/ M02BD@/*]"T[;X!2;^_%DXY] MJVM_=.APUTG\MLC[P5'\=3(=%/GXS;_/ODXZ]
Q%7T[VZ5_5JMUS 9KG-^4D( M6]X.#ZD6B]-VD$U3ED(@C'/G764 MV2O7)"OJ N7%SX>K4W;BW5ZGEV>@HDZPVNKWZ][HK-GB+\HM_K+:U$^- MWQMOV+#2G3UV1H-RKOG?BN3&[WG)[>2K5[+FH^1F'EKV>:VI'X*JOB>W?
C\/ M\.NU9TU94,B*B5?L_2,&Y=X_'>;C^H@R#X9 K9:/_,X:-MMPV) '/6U:;KK^ MCW'YAW^9[\G7S!L!7F&H+@[_*M^AE@5_;;F/-V=:>3;]-!]X-/:S:=!Y@OKJ MZ3$\R^_?Y2&;W^3?)4M#SKYDPU&)Y?),R^_Y;XOY;0!XJ?B4$A'N$+Y-
BOFG MHC\=EN6%FB\;4OZ:5T<0S;T_C.9%8PS]U\3/_/?[ T^N_5_^]?K]H"U[;7OR M*>B27I&I5UF20APGVZQ 4K/"H&V^; ME8: __+N6L^+2DKZDYM/P_'B_"6;>P3V@FAYF?I>/OS+<)!/VB=7UEJU-?XC M:-S%9#$!BQDIYV%YE%
Y^EV 7!Y>HA^UD M5)2/2:XR#V-O&P[*>RWJ$3W7."2]M-5>JKSU2)3;W+3V2=YQ2-9>EI?U-NZS[#RW]]7]XZ>SULNFO]=? M/G@0E6(LG7$0.2&L2HGC0'OS%3$--;&*+!U$<6,49RRE2J9,<@,Y=.%290D$ M1J('3UH>?:[S_ M]2K^!-
>UCHLR< (R$/PB<>WW8.WW3#UX[:UA@^F(*XS?M,":2:8Y0:XYP0#&"5"IE"@%V(_%\)"LA&>5%+Q_O\ M"?7B%_G2.D0AYD71!*+798YJ)7VE*M&\&&S7*:H'*>Z)6.3]-(N\1_;9>_99 MRCF2@"AKA604"TP5Y4+5[$,]]
R"R<_99F'JA%$5W' 1ZD/%(0)& (@'M'P%A MV#;9@9JD3J8IT=P*9CA%VM9U<3FRF&]+0-TH,HST ,&11R*/1![90QY9:M8E MM(-((T@8L]80H80DE2+#'*9XI8;LXSS"7MN,0E+T4#2C(OM$]ME+]J%MS@0D M6CM"&%&$. (%)]15
[.--*X)VSSZ[,:,$ZU$*(@%% HH$M(<$Q%L"(@0X!R17 MG'%EM67Q:!H^W^*5&CEI,1$.BP50IKH2@FP*G5ZI410F.10(*B@PA&O)X67@\8CZB-@K!.JU"*&:224\4L32UOVN,!O\ENA\=. M=D'>PZ1+5$74[ %JCGB7(RVJB&
(\I<8Q+A1.*0<&U!IIZH#@&VNDK^P2%YCV MV./=J>(.%[%Z(%AE;22.0]3#U#'JH+$,&\T!K2-Q+$-*[QBKN]%(J>PA$4W( M$P/L 0-2M"?*3CN.I$5*0BXUY\A)7:NDB"&QL8G8F4-52-*3J,MM!1SA$\4]1WL$O%VBZ&&2TG9C?
5G&0FUO"VX-PA18BA6!U&I@F:U, M#X6IP"N:3J>,M1O# _< >1'6ZD2L(Z5%2HN4]FQ*(^U9/&!26N'I*+708!': M#I/:>,.,JJTHK1-UBO4XZ-2#&8DI$E,DIOTF)M82$[76JE0*"&F*!)&8 U ? MR6#)S4JD\,/$],H',H2A'L,DTEFDLTAGIT-
GHHVC@H!0E1)@$2?28(6LJQ,? MM##$PIW2V6Y,1\1[B+](TD/DM,AID=/V@M/84FPHH$HS@:ES5%IC*%645K9C M:CG6*R?Q3^&T+I0M(7L2G+"R=5PI%HNNS4N=N9NF8,^L_!B)>._'%]?R>,9W M!'$Q/SVZ/U*YY%O%!'*1IL
(:BC@7C&OHH' I1SQ-%_OC[<\+CO,4=QX8SM8$ MM].(;\S3RYL&/+Z[E\8SO%/9 CMI\^U0C8Q'' M!F"E4T$,4*#: QER%LOM]L#N0D0QZ@G1Y3GCH>R!)Q)1^CZ?E5VFG]LCX%1] M><<\\+CZI[SZ#P_\3OH,OOV6#";ST GY63T)
C\;'_=CL'+@3_'$-1[1A[$!J MDTH*&-/&B50S3IJ,;*0 6,D=]3O2V;@_N?_9P82$F>XSM MKN#!-@*PD7KTFOC8QG]PS+09-\VX^G'UX\"CRA15IDU4)D':@Q$+A'/*R!0Q MRJV0B"K8! X8S5:"SA]3F39S!SU%9<($]207465Z>7?
3*_3^O4^CUU6[-03\ ME?NRH1[9N$]IK'&-CW^L<8V/?ZQQC8]_K'&-CW^L)[G&RPIX&X1 ]LF-\VS# MXR?XE\0;BJ/Y("^2V==)-N1/'C=9CBD9=UO^A) M.06AM-.785B=07X[]<9V5LYR6)3L9N(%\+^K#_J38E8DPVHI!_X?]2=+E?:3 
M3]^3HDISNG-A6,'^9%P:C7[Q K/5R5'ESR=5E(F_X.=[J^4M_>!8&([G66WJ MKWQ27EA-[/T97>W[_6;G:PQ#DL.=,93_O9XV=[G-/N=O/TWS[(^WV95_IY^S MT=?L>^&?]=?K:3V<1Z7BP9R%;),73JZGP3GSIR)
4&;""&T65HAHH#95Q6A# MA#*,BZVDK90OO\(F>(?\:B^F)GLR ':>GO'$-UCI'+_E.Y1_WNT=_Z'*;$Y^ MRP?#K%?M%B$K<-_>\_UD%CA\$I:SQ;(;CK.Q9XU1!51[$^ M(:=YDSO$<8]92F?I1_]&E_DH+QV-
;S&&SJ2,8VH\6I@DCADMD;90AO+?YBVJ M_*#EL-5LXY_C-T]YBQ1CZ8R#R EA54H0OA[^0'CX( >W5&=(*C4HFJ[[.>C4?WM__L&O"G_]B_> M;_Y>,^Z/PQL/G/?YU^1BME\-FD^J'2R\I.OP\'LVE_M M!U\[8[WJ-
\INB_SGYA\K=/EFK6[Y8]]O]0Q$_ORWYJ+[W\$'O@+;_6RKK^0+ M/NM%!W;R#WO5-,E7"SM_].#^)8N(KS#J5H;?&O7AGWDV3?)QL F6S;1]2Y9] M+2F \"2D(!CE.ZB='B7AF9.QW>'T+L6$169X8ES7*V#C)62@MHOWU#D>5W^W 
MJ]]Z@7^",6'X1&5@,LM&<>WW8.WW3#UX[:UA@^F(:X;=CU&K<^WRV)@"<_" UI3WPS$9E6DK?,]=L^OT_?[_LHBH MY#T NFQPO+=))Y$.(AUT2@>XS:OE2%F)#.8(G@Q_5 M#-DM'< >I+2'8)?)_)$0(B&:$ M\*/4U5T3 F:LA_%1
$$+'WL*]-9S.QF787%BFK4J9'ZV!?"=<^26]!'M"4+PE M*,FY< YB)R$A5#G+<5H2%!$">L[:H0'37/%^,OZ]Z"RK'O>X)$>=]AIA>Z*P ME6V(,E9,$6(QI\9!:JT3@)2P9=9Q;5?*%G9H:.P&MJ(G,(ZPC; ].M@2(!>P MU2+4C." $ Y!\! 
2Q4K82LRHTUO ]LGFP&Y@"T6/Q"H3!Q,L4_>2:')*HK/D MD3 Q?/LM&4SF(87BY1L:$2>*8T=+O[%!23I )A4W>3Q+_8L,OP\'<&^U>T/UKCY/Z M8-<;\;?3O B)%X,D2SP&_+OXRVY#61G_R,E5,IE/ [I*$38LUV;*A? RI*\N$MCI-\,/I5R]
[G\W M'TP]EXO.@UO5J?F_\VSJH3?Z[H;C;-SW$#P;5WN2Q\>#)6D,9S@%0AH(_9:) MJ35:5#NG4]P!L%22AA#&"$/.(@>%@%1165^: F.8>K!.RZ//62E)TX%T58_W 
MI+*8GV0Q04F:S;+DI_DXFP]";'>;TG6_GLW@:85LGC+"YTS0DPK9['XC7[>O M-1?>IY35Y+Q'QM#!.T-P/PNY_._UM+G+;?8Y?_MIFF=_O,VN_#O]G(V^9M^+ M0,S7TWHXSYOG;),73JZG =Q_*OP.3*S@1E&E0E<4#95Q7@8 
$\HP+K:9C+(D M5=B%3>"1\:Q-73B\/6@EO;.[7>A#U>\E^2T?#+->Q>2AS<*^O>?[R2S4])N$ MY6P5JI;2%B=O1?*V7/*2:UYU%.M)I%6;UA/'5F_6 46C-UMNP)?]ZWPP'^7G M5P]OQ8^6B!-*0,X,%Y2DDOK=E@#2O*
($@BSMQQPSGGI+%\LTG.*ZU!-&LQ]# M ,3*AKHTP7?\("==V@N'-7^XM%<0P.:B#:I<\1>LJ!6?%9_UHZ_$WHWKE$I> MM41S&H7/ZOVO\N;L6RC+OJ:!=S/6/2O\\ULV[5__H.C=RRS^!A,2)>,%)>-_ MS\=Y@D$4C"@8]QUVM[/:^Q^E
(TK'/>EXI)!J5"A>+ [XB'6&N+Y'O?/'Y3W^ M_?N4UOBPMNAH_,>"T''IX]+'I8]+'Y<^+GU<^N-9^G5%_N/2QZ6/2Q^7/B[] MB2S]:1KXNVASLF>.G9^&XV31_J27Y-_Z^>TLNUQ&"0.&\] H=Q%]:Q16VG'#*)'&6.)H2NN4 
M4PZ4PMLDQ,/_VTG**<*@QUDL0'BLEC*I M6 0[1;=J^8"[81$,H6>13@N'11:)+!)9I",6(2V+2(PM<]:FFDH$4T01690? M9 RSK4I\=<0BF/4@Y9%%(HM$%ME#%F%XP2)"RY09)+!@VDA!+%!UCK5A"-(M MNM&QSOPBDO=P* 
\1622R2&21O6,1T;((TE(:Z9F$,DXYLBIUNM%%"$S%-BS2 MD5\$$]P#*%HTD44BB^PABU#0=L9U%NJ4-F12S4)#OP>XWKYHG>.A$N6?CBVMY/..+:WD\XXMK>3SCBVMY M/..+:WD\XXMK>3SC.YFU[#AC 1Z()?K__$D@B/Y6%
XI/LOZ_YL-B6#I'^O[* MXA&I.*FFRI6/B,FV 162*6="8:NDQ"EP"*>X]C1;XMC*>54ZG.;]V?EM/LUF M?G!A+2XFW[/1[+O]=IN/BWR7^0$0L1Y L=/YL?J>3QF4'(H%**U"&F-(K0.: M2 4T7QPB6X[I2C_=[4#9T;&R?_\>Q#%I)
X+R"$&)>1ME*D5*C8<. TP)39W6 M-2B-4ES#;D#9T2DM@K"'>(SUB* \0E#2%I3.".P$%I:B5#J*E0"L"=K$DKEN M0-G1H248M0-*#NR*2$G/1P=/1&4QPA* MW*83 T6,H,IR8:@C ".9HAJ4A*2HDR.1S@)I$40]>.1)/=L%TA[8^>7YS%
_] M3& >,/YHBS^LPCFDX*DQ2J3^(F::TP\-!;?W\5?.7)C4\ZL%".LH]IT>1K(> MZE1%W=M-[Y3VM@.&$&^S4$$*F,<*,:EFEBF"J6C.*KC"=D6OW!1"757J CU M(H0BA/8%0K)-P:2(695*AK"U5' G'5I 
2&.VDH*Y*80Z.^CK$=BE318A%"'T M# A)V$((4VT!= "+*0-2FO2G%4B4A)%(QDC(IH6KBAK'7/.&V"-S60HL(C @\ 022 M-ITF**@P!7Z[@PP:Q*Q!H@F]H-#(;1&XK8$7$1@1> ((9"T"!6-" 96F2'** ML<'Q#%VK\1A$<
(PJ46J8P1QX7&"G- ($X=I,TVR&@J MMP1A=REKI,=(EW[.B,*(POU (5QJ,>H4I2E(N43*@E0P2Q>YW8*Y-CEF4Q1V ME:-&>XAV>>8=41A1N"Z$&VD&[+0H[JVS2 T?>Y?*XNCE\ MG,RR45D?\^D]'1Z%X&0ZR*?-L.#MMZ28C
(:#Y$^@_)^M)J:^9[AB]89[ E/6 MPI1+!K PQCEO,E(D&06N,1RMUBN%^ZH#_I=(5B/(:ZN=VHR/K/9V*_?:>^E) M;9DGBM>E;HW.*L*I<(0@QI#P:JYK,A20 F"E*,KC>.W,N 0]R#O=42->(UX/ M$:]HN2^B-EYK=1Q +K$T7"DN:
[Q2;7FZ.5Z["CW%J,=$W%\C7B->48M7B9SB MPFJ0&JF 4\A;K\W^*F$*-L=K5P8K]_IPMV53(EXC7@\2KZ1--^1""DH50(@I M X%&3C?IAA1Z^&V*UPX3#%E/@DY/6R)>(UX/$J]L*3%+&Z\-$VFI95I!SJ!K M]E>HO':\.5Z
[RF:$K,<1C7B->#UYO(H6KUX'II I;3B'(C6* ]5T6R(0H2WP MVED9&=I#H--SU(C7B->#Q.M2=S2B,&(&*TD9%":%FCO:A" !1U9*@3Z.UZ[R M-"GK 0%.'J\=9WGNZW'M+]-)422WT\G5XC%L,6L192IIA)O9H,&;)* 
M<=$$#:8D=>P^8LN9_5!.["[/7X7HT6ZWU[T+D-@K!.[MGGJ$Z,-M!B="Q*H4 M$YU*S:SAR".OUF\5L&C%?_08^CIK44A[6,1V$A%^1PB_I6YH?H?3!& I(2,* M^?G2HDF@%L: E>.6Q^#7D7')14_PF*\2T7>$Z.-+J9M4*JD(4P"D )$I6[Z 
M1@@-T4IPPF/HZ^JHD^&>Q)VZ8B/\(OSV WZR3=HTG$BA&(00.TBX$Y@UL;<& MR=5JPP_#K[.32PEZ_BTC^B+ZC@Y]9*F3F9) *I9:8HWC6*=>+TV;$I$VI1NC MKRO+#[$>DL>=F1+A=Z+PPRW\M&8*(I%RFUJ# *!$-8
$[SA*VTC/I,?AUE9V) M68_)Z'B)\#M"^"VU+--6(">DXBE'B&L"R*)9#&%NM>/U8_#KRO3S\*-'GAU] M7'F9BUJ_25[UCBP> 1[>0?7D/2.98Q]?7,OC&5]U-/I[%-B+K7$%L.00N!59R MF IA*:),.=,<0QK*.5]I]'.1%WDV[5^K\2!MY]E6UK_]
UA_-PYA5_U_SX30? MG(WKJEXATGRG!8-H3_ 8-! =MT>(UJ6(.4>Y<(:X%#/-C)$VEX+$RM$1K4>(UJ6 / DY4BG' MJ4NJP:@Y%+0!H-7FR:[1VE6HI>A!& M33BB]?C0RI<"^#"Q#J: .0,!8R!5*FWV5F--NF.[M;-P6^SMUM@;):+U&-&* 
MVX CEBHA-916&>OA:IPFM9=)&Z; 2KQ?UVCMR&[%N"=B6G1$ZS&B=2D\$*38 MZ\(6(2>L!@U*VH-2""JLYQ#QEU@'*&&H:(%FND+L/RLM\- JH&P]^:^:R1N1. MR_R0'N*D0\SM[49X2OO=X2)(P*5:[(!#0JA&*=JM*]D4B+.$NI5
$R0TAU%7>)$0] M&O6X"*&]@1!O:X@SSD2*I."6XA1;XYAM=B%#*%XI\K81A#H[AX.0]UBG#78B MA"*$G@,AT18)AJDF$@ F*3=8602-:-+U@=%JI>WCAA#JK'8-[GD#+D(H0F@_ M("1!"R$@A.,,IPQSJY3FFFA5*W
(:.++2Z7A#"'5E"T'6(YVF,40(10@]!T)H M*5,( J6-P"B%!DH$F5.U+6204&(EXFI#"'560P;W:*<15?M_7'3@>7N_Y.-\ MFHW*DZ1L<#,<#XM9J"KS)>\B?>^Q/B''=S@L20M:2K%*I;>_G*1"6X@A;*PO MR9%8+;16K84'K;JS$B]P&
(59C],NG1A;+_W>;IHQG.-$$/:4$J;WN1*&[F2 M]K -HCNR@PGH41;MX(CHD[.#_7]:Q$+N4J*(3!%R4E*$%:C;/:;0<+9R@+0- M8CNR@PGL<183?2,B3W"/%6T6$Y5,"68M,$YI"[#R_]><'FE+.S@]ZNSWQQY7:Y&/DUDV2B:;-
AAY+J*WF9OZGN&*U1ON!ZHA:%&="JHHTREF M@&B<"B7UHBR=HF"E+-VBR4L-XV*GA5RQ!W*W+NC'@+S5ZKWV]AQWX>/'+&JS M(1'AAFLA)$H%"2>^V( :LRGG<"6*_FF8[2KRE\(>%9U6B(R8C9@]2,R2-GE, M,0Z]$ 
C8C9B-F]Q*QL\_&LLLA@B140EAN )-5U/(8E*21\ M.\QV9<]*T8/B10]L(V8C9O<1LPBVF!5>*V8I($H:K25F!++Z_-8P(M.5&*JG M8;8K>U;"G@0@8C9B]N0QN]3>SR@/"HPT!D@S[/^%A&SJ4"+EML1L5ZU*8$@0 MZK1"\T%BMN-
$WWT]T?UU4A3)U71RTYSJ3L;//LT]O/B+GQZ%+UV"+R;.^DV8 MI1['/)4EB]2O'E5:I^S MLMT(]@]RU/<'RGN[01\C?'D+7VP5TP [9Q!*-8'6?]!4X(22;@W?3>S_X2M;^!+J4D8XP01#;:7T0%XD#3GL5A)WGPK?34S>I\!7 MT)[H-
K\@PC?"]R#ABY?\59 KRT7*#+/&0:N=8+PYRW5K\NZ?"M]-K-\G[;ZR M1]&+)!M$^$;X[C=\<0M?)2!TJ8"8:4PLEH*@^E@W98BS'X<\/@C?S0YVGP1? M('OX99*%(GXC?O<;O[3%+^98,\J@AD1 #0S2O"E[(R!8+;GZ5/QV;?QRV!,B 
M^JXB?"-\\5)4E89<$IQ:0"""RA$";'/:*P&@6\.W:^.7TAX"+]+E,\(WPG>O MX4M "U^:FI22E'(C("<:(8":$E9"N-6> 4^%;]?&KT ])#M-'3IT^!Y7&N_[ M?):,O# =;0GUQU&)X%+8H\3&2BJL@T8#P+313=&:E."5U%L_>R]_DHLZ;9I] 
M*+"+@5/'@;:E!#PYM#JRGJCZ-M!^>D$G<9(AS1%M'VDF@3 M;4$(Z*!%G"!J$$(VU2F'31$72B#98F_;P;$F 5U:=A%M$6TOB#:_?;5GD098 M(H61FCO+E>;*+)J80F16"J$]AK8=G$)"VH.@RR"@"+<(MY>$VU*U(P>0X(*Y 
M4+0;&8P0YJ#)#N4:HLWAUOFA(>MAW&4EAHBVB+:71!MIZP%JDU).L052P- L MSAI2Q\E9R2!DFZ.M:\.-P1[%7=90B&B+:'M)M+$6;=( P8R6AOKM#2IG31-4 M;OQE?.5<_7&T=6VX2= #)VFXG4@>9G,DE]SFTZ2XSJ9Y+_F4%<-
^/%)?1:YH MZ]<#"8W16HO46>WA2D(!W0JY'*C5:M@VFX[]J(H/^?0RS+(.<_S$0[SF-\M( M1@L@@ZPWM=M]AA1['':[K]>R54<*HR5\J41V"K)#..: M-4T;:"\I7*]T]'\<[LXDX/8".*(XH/$\4CF+P941Q1S%&+8DB-)5QJJJ7V\%8" M4-
IXMY21*\&]3T?QSNSB;EM)'3J*CS.'<_G ># T43 M?*G=K$T9$P!*QP"#V!B#FT-R#;%^U!GP$$TSK)+GQ%UP7R>0JF>9?\O$\3[+Q(,FK9MU!:)*/ MP_X?^>QJ]+UJM3R[]I?T_S4?%L,2"X-LEH>?G_=GDT_Y-,&PEP1'6C*;)&G> 
MSV^6/WSWHV7XZRS[-,H7GU>R^'Y^XP?1K_X.;D*$($__^UEFG4_] 8[>V+S\?TW6!IR/_?4,[TGB[MX0QB:Q-Z1B/*_ MU]/F+K?9Y_SMIVF>_?$VN_+O]',V^II]+_RS_GH]K8>3E7Q<("0)(>+3(,-7 M9) 3V?\D!U<8TSX%$$H6?I/=F8?
G"4"VR4B3ZVE@[#\5F!-B!3>**D4U4!HJ MX[0@@'FKDW&QS2Q^#-@)� ARQC/VMKXV6'(^JKH/?L=RC^_5L_X-!D-_"T^ M>&:;3+/DMWPPS'J5=N6Y\-V^O>?[R2R0\R0L9S$9#0/##A(W'&?C_C ;)9V5S7JIG__+ARA'8Y_U3D_YI
[>;%?@NA]]+_1HTG_CSY;#-9 M\'ES@':_C6]#]\.Q-Y-G/V/FE=X.7N%\G/SOS$_R]'L"4:EL\E[R-6BS8Z^K M]SV!9E[#'//279[.YU\\U;1+/?Z[M90^U_+ M0%NQ&HE@E(F<<;Y @1' ,@8,@0(RHU)H&-%>1X"&S"38F:]TM
[W__82Z'7N\ZL/DTI%+^QH>.-W#_^5-Q<#Y=\U M+@/H^?^%?OH@^L\:[_]Y#^\?O]_FZMNP^-'WOY5Z_I)M.IY7'ZPS2[U(/E@* M=<46_?,]8W1S[O/*T60^37Y_=_DNR6]N1Y/O>1YJE.4];^L$9>< M^XOU))L.PB_3X=1/[&1:5/+QQ0M3L()
*V?'KNK!R("T%CY4F5&DGE8+E+V\> M67B1G.9>_,+P\_+FRW>Z+\'ODH_^VS5B^W4X&B79:#3YFLQ+5>%JTO?_",_U MNG+8VOVPAD4IT].\\$/O^V=/PJ=Y?U[>*UQ[D_WA;;SYU+_#U-_\BY>M2J_P M#_(##8_U_QQ/OE3?G8(I]^N?



MK6T/MTLOEU&O,^;W[/)?8[E?#I M:8P^WE7RW M&B:8^'4<^7\\F]X\>G8N+6TC7FHUI4(" #2C J4.2N6E1:78A()G[F6E)?MV MA-+"=RDMGCO[67%=>?D&0S])>=$KR7N6>3W3[RO?P^82KOMZ/>Q?)]DTT%FY M:$'4%
AMHT.YOM7(+E M4F20E@0&.X-SI0%57D^6VFBA%+- FY6V>;; M!Q I)S35#)G@H2D!!.CV&J(:><2!F-A4"JH M^;BH].'FE"2HP-/"3T1Y7C(O]>B@]/]K/IQY)OWJS8CBCAX\\3_I3SZ/_"U9\4KIR:[=@-TX.Q "V_"RMNO'F34 MGG]
M'4<@](=SCF)B1S\9YQLX^7=X\%;+JQ ,8D*P M+\U\M2^CYE J"'EBO_D-UBM?B>K/>D%EF)66R2 /D3.UO3,N'UY^5[GNJJ6=AAU^ M6EWSR?^D>L_*>34O-^QI?CN9>C6C_.G7L'F'@]IIL+5NO+:Q_BW"ZP?]8#K( M!
[UJE$41_EG,;VZRJ9^F0>WI"S?W?P274ZT=>',J#U4UAI.!GQ"O;0ROAM4L M7%J33/U,5',7!N%MOLI1Z=^MG+OEL?EWR/K]^\&'5CM3P3?]ZF%\U_L8OX7CZ:MCWHRWO5'YWM3C1K+_KA54L M?6"WTV'PC@7-K'1RAF%
YHS2HD47P:/NQ?_9:5>5_K!>A%9-WR=FX7L#2J1\" M6FI UB_W!)%:&EJKK=4K^92?CR?^#K.@HUW[ 7S-O3WMK^WGPR_U=$[\,H6I M['D5M72W?AD._#2-_3BG>59,QN%4/]S'"^2G8A*BPL($^:>6%G?Y(F'))Y_^ 
M*RA77_*B\90^_GJEB-_DLW>)&@S*0X)@](+YP2O]^R^6[D"B[^7U^$;O[,7?C7V>N@.ORW@]#^*)?D["Y$:'J:-"I&<>X%=B@JIKO18.N3YW,G)\%V**C?7XM8S M2TDGP6+WYKJ'S]!33;U;-+I'^?? D!U"OGTQY9:3ZNU-#O*6GYH]
\^*0D;#[--P%-P5DZOU M8ZJ/-&_]1]ETH=KVET.4VM\5;8A2.<'?ZC'>R"MGAE(_"WOAV5])[WLWE11KP-R\-*O_)A:<,Q]ZS: M-7H;S-M-]KW<96_+H\Q9T,\&^2PX:FZ&13L2OU>.BDFID/U7Y M8,([W7_R@K+'?G,L3VM+)^%"3PN;L=<
(_ZOV#94K,BS^J/:&Q6807O-3'AJW M^2 
● 5Y)1SZW]4;>MABYZVNL(@_SS-JXO#2>NPG?UR;?U*]H=!CY@N M;SOAP6%"_,L&A>49A+T+>.\_XUP'K=9K\$&)K[2/._)0ZR$;T^KAO)F!OK^5OUV6%/DL,(07P/K WW@C8^C5YE)( M+P--3X*K.SF??LZ\!IXM,II=I-_G4S_2'[RX\?)
5?/W7]XE^R5.>RCARPIVV$[GHUF]*%X M6C9<$8 A36Z[]-E/Q@52QKP?B%AO]9H#\7FXSKRVTP #L&D*<7\4YY['6?N MM^'*JK33<3&K WFSF]N_)?_TJLWGZH-??_T0?#%)F.YP)%_Y'#X/BUEID][. 
MO7;:7]:&KH;3F]);4JHG@_ILR)NZU42U!V'#!FOE%8_;M=$:NV>-F5:I6K' M)L^VP#J8LW4G?WN7Y<.?G^43DW7V#W4Q6>>$DW7N* BX,P7!V\*EB[33 M9:MV,TWAIS5NF&0S#\Q?DD$9:%-^\3W/IL%Q[&]W/Z^5U0='Y8N'>+9I'417 
MQW^71G@51%?[8KXGH^$?X4AC-EG]P68#/6RU<_>G[1I 1XT#BDE)L6(:8\6Q M-<)8I)A8R0O=@]-V79^VGW_\N[U(SMZ[\XO?U,>S\_>'K)T==VC'/FE;HK.< M:L-!*+4)B9*"2H5$RJ#%4$.>2B"@VBRG^L#5LBVWR-
VK2NKB8ZT@G9WM!1AJ MZ8'.$8ZQ5A3XI7)*,&N-D@X3 A5R9N^8M[&#:_I-SRZL^7A^<=E+[/]GS>\? MS_[#)N?.G1E[445 F?.+#^<7ZJ--?CG_#WL1@O%LY.C[Z5%K(F::8_8SKQPO M'495!^&+;+NR$LF]P_6B=FM,IK>3RI/[*01,7
(4CH'[>G)\42RRQ51^R$<)Q!>_X10F2&J\EV#H,MN294584"]BV.89ORF&_:4^!W[W9K_4\ M A%;"$_R.6C50:7.[\>CT+@U,(E&4[(ZK%L(B2[UQ$8PD2I MU.N7P%"!G;04PZ H<*N5LVY?=018ZPBM8F#.?_M@WU]&.VTKU'7+FG:A-
9BE MA)W>FW6D^?_\22"(_M;\O?*+=0Q<_V;YTJ63Z_*@(-1&J528LW$Q#-ZE#UFH M)S>\+2_?+Q0*BXC @#&!. U5"Y5%@*:4,:TTH7!?48AJ%'K-[?>+LX__3,[_ M\=[KYG\_^^#U],2KZ1_5V?M$V_?6*^TA3:;ZOM3=?U/OU2]
EJDWYYX7]U>OQ M:7+Y\=S\G[^?_YK:"W_)QX_^\HCFA]#<[)8>G?-I&4&VV'Y"G%$^+:/X/[7; M4_5]'6BW')?7Z?Y8O2>=,E3'V,BZ>\(^4#WF#D]_".5&EMY_SY@XA0 SP#S]$IIB+ 7!1@(& M-&,I!WQ?F1@W"6
(UYY9TZC6AP,67=PCVXX7R6I(IO^S5:8^5GR4Y>Y]:KT.E M-KI17EV%:LCR8BD1HR+*NGS'VZ#/?$\^3CUJJTSNQG?Q@,:TT++.%J$NFUDD MK\>WK5,\-:'B"70:(8H<$E91@ !4P#$,](I3?%\@2FJ(?K@X>V_./GAMJ$TN M3IRU%4PO
[<5_G)G#3NG<>_P]#K\+_Z2KD&M77ZUN;R?#<5F>*_QYMA0I=M%& MBGVH(L54&RGFAM.;/=GA]NF(3'9V1"9URFVJD-&04T>=L%(1)%( 3""K21S MQR.R5SHB2\[^8__";N[L*TX@8A@V &KJ !$VI8!@!ZD1@N[O<1E=N,+^?J;/ 
M/E[>JTQQ^=&K?:69?6G^;M/??WW5O67-4(+W-$0F7TU"KG&9^3KISZN8K:RL MUEC'T&9%H>EW]]I#P&\3K*L MI(2_EQ\P#JK&Z$X'"0BJ[A!EHX2DGX]&];=EFX_PMW_Q?O/WYC'Q-]GT\W!< MO5XVGTV:#ZK6%.4G7X>#V?
7/@KS#G/[Y;Y]"@8)I:((QRFZ+_.?F'RNB]&:U MRT;I4+S?@Z-^Y^HI?O?\\]\>N.KE.OOL )L7=5D(3R1E6D"RE!&0E,D &^EW MC_0V.889NQ-=J[-1>2AW>9WG]UGC^$>_%%$'IBPA-[,AV:4K8S-1:] M6S>-R67_.A^$)(-
#5OMWX3E3H91P66*^:*:HM*LFY7%Y:595"?!K'&RE3RU4 M#O(X_%35SKI_K;_$,W\1)*Y)A'Q"68KZ1DV]SW% RT$9;/=8!N+&I-BQ].-W MB?UV/?PTW-)>VYF87>9Y'8M5OEUM:@YO;D(&65E0OS7P2U>L?
YNLJL.1?;9N"WQ4^UQU79T-Z 3A^T)TI\&BP#3.J E%.>Y$VOJOX82DUYY M4>4HF&9UH0V_TWY/RNI @XK:ZN( 5>Q[72@J;*"S4*W@.AM=-458RFS(ZH+R MSM-\/@[-7\(-L_GL>E(5H?2_[;@0@\L_34,'G,:S7+7!>>&*'*?ES0L]PC%Y 
MMD>//NK1P[)UZ-W_#OWX*_KCKQZX(:&;> ]OAH/!*#\4RV[SON!Q?'%\<7P[ M']^QN9 V7\CC&5_;$/Z1?O ',M8/ZGUZ?J&2WVQZIIIZ*N_-4QNR'Y:*'S6X M4]/@#@N,ITRLQS ^_?WG1W8-],BN40.U<=[>?DM*?W72F,(',A%_+?Y:K?
7' ML]^2?]C+C_;BEPO[/NI&<7QQ?*][_)O=Y#\@J6,8GE>>DG^$-GO3S]-\'/DF MCB^.[Y4!.1L=+^%4?X;+?Q[._(W[(=*H;/#35AHXKQO\_/2A:E61C5:_K,I. M-DEP1QIXL\L\CO-_V(N0VJ\^?CR_>&__&<\@-SJ#_#_OS_^1J%]_37ZS[Q/] 
MS^3CW^VE33Y<^/^^_WA95S'-L_YUZ$U2A )8UY-B.50BN[W-LVDX+PQMV<+) MX*?O_W][Y]:<.*YO\>=S/H6*KIZ:F0K!-H1+9_=4.81,IR>W'3)[S]YOPHC@ MBK$9V33-^?1'D@VY07?B#B"9]4(!-I:6EI#\\U\7-=HF\9-)DFTN1].Y:C%Y 
MW$OOD7/?&U(6D.X^^<2X6EE5GM]-V'C(U+S\G]XYU>IANIZ2S$8:_ASM$1F_ MC+A,D21\DB['%-#I8!(0*MH%'K)97/9#46+9\1I 1FGFP)' M1)X2I]O8R&$A:C^\^Q-$DFHK="E(;1FFMMI[^-6>VM1F*,1E.9*G^.'#/,K- MH??
DC/9L;W11!K2O]E>3^\6H_,D-X:A\1"2CNGLR7[*8'QT7%PG[:8!8!8U? MLB^9VJ@G2G<:5,-<5$Y4*[W0XF<_OJ\Y\G\?%/T-NHY/66+F3820/IUOW9+M'1B&3 M\?-JG,_N"AN M15#/.E )=KL2'(O;.-
V>.\O5E@;BKO3#T.^+7O0PZSL=ZVUF6&CU#!-:H15: MUSQ0L2#-]VL&*A0B7J%9/5_'/.]U1%\*4C:Z>O]V?^=OSQ/2Y79L+=*_._)! MAXZL:)48^J#OS6^N-GA':;_1''NM3856:(56$.!W"/#\M/W)[9RI02B=Z^O3 MB]\UK0M%J^OKF-
7&F=Q;)TS':J1,>+\VTX()C^7"!>[]P@7S _)'][QX_T/Y M_8,U%N?XJ$DY[E ] 3&^@?3GH^XT,;KH%1GZH _4J+FIT JMT IJ_ XU7E_^ MWKDF)^Y?3S=WU:82;*62F[5RCV:A/RT<-(UF=ACDKJ-;QLD)_1HA[@=]T*>7 M/AT)#J/FH!5:H14
$9QU^=L\[77*^3Z[VR4GGS].SLXZFE:%HE1TD5R '07)O M(/TSE3-/L[:(3?Q F_ED1:_)T =])A,=XAG0"JW0"J*S#J\Z-YUK\OOE3?M3 MYUK3:E"T:@Z6*Y"#8+DWD'[%Q(7([U'BB1,T\;CH=1CZH \4I[FIT JMT J* M^_Z*+)MT 
JM6FO=29(CG;/3_[I'G9M/Q-TG%YVS+J;) >3@($!N"]([@?]_M,>2 MH6J+6!!CNAST09]F^@!ST JMT*JUUIV$N<4RF7^<=LCU95>;;1**WOT"Y0KD M(%#N#:2?^]Z=S\AU%&.K ^B#/LWT@>&@%5JA56NM.\QP[L7-I\N+_Y!_G5ZT 
M3__Y9^?ZVM6T,A2ML@/E"N0@4.X-I+MA,HS"&?F7W&[C[PGCG&KB=-%K,O1! MWZMNEBH)[05L\;UZ?9"?P ]9>7[WYECO#]?27ORCQRN_/=)W56O0SZ_RIC>LG*/,WI7I@.1IP\TF-)9+-*J#'DFAQ*_ M_[$4UULM]_BHWG([[L%!
HVHWFVZ[T:ZZG:.&VVX=6_(W]%$YO$XMAL^17'ZHV5Q^KY[JB;>7Z6;[L MMW+]ZAN:7Y;60Q,6'CF+^J$#([=>^^]L+6\XM+J-^U9+N0G!"Z];W_%:M^=@ M;U4XIZ$7\7'$:<+Z:4'U,A"_9@/&6>AATM\._!5RM7]%_4]TO@[]GI^LO*'9 
M1!XNHOT<];+@CJ35]YC%'O?'B9]K"'M1B^A$W IKTI+IU%)OQNXL%<4?SY+8 M0EWP Y:66+YF!)6B@)5B::^&ZK"KU4&T$?[33:\WG(5C 1VHCJB.\RXK ]"C M&2K%[MRV2M^WV@I]8IQ-_62XZ0$'*\OZZ7/Y7$)+OSG[EIVCHJU]
R,Z22)H. MSUS>XFEKZ3?WEC,V$E65T+!/K@+QZVA SAF_97R/].53-D)C^=VEET0]QDE# M#7L.*6=#\0<0.;AF8\YBD6>:^%\8Z3+^Q?=8+,_5 MSZ:W:09*OS7+?U0P[L]8^RS++ECG$#TJP=:01,).1JPKTAC055S GG,_+,X 
M4131EGH&0E&B9N/<#TO.-\K/D(ZM6[81A3#7OFJU6K8;CH/'H 9[B#"$N>8= M5&J2"^ @]$&?7OI,YP($&C;-!4\00&&"&DJ51&I8%+CA83SAGYJH*WJ;B7@" M+'RS#@+N:>%>H^+4$4^ /NC33Y_IW% %-^@03SB:!
70:ZR<9D0/SFC]$#N#A MTL8>"&"L>8@<0!_T::G/= *H@0!,B!P4G1 0(S#9/<0(C+GJT?SE MM&XN)C%+RO"S"\4D\&-YY2@DCQ8N=N5IG"71?.KT.K*1TS3ZVFE/Z-6HL5E;ZSE%+;3_P>#>_VR,6^NZ]@XH9/!(OHLLSZ 
M>A9RU43<#C6CB'+ PD6W@=M08\VSG4H+R[A"'_3II\]TF,!$B(T'.2(^2JN3 M0 A[OW'P7NYJK@3)O;"[+/0C3BZBA)'^A FF<"SRLQ]ZP40&1?PGT0K)@[]H M4E1H5Z /^J /^J /^J /^@K*#;:U;]D_O6LZ3BV/=^"''XHK6[9-.G]/_&0F 
M8PHL5/O!J4WL9'1!XH4,3G23R+LCEVH#]OO14F02RLWD5E]#OU+#>";S6E*, M9X*'R_L-A"&,=>\@FVL!"Z$/^O329SQ..,")[>#$S>/=JP4:6,T,'HK. QC/ M8JQYD@8!ZK @6U%%ZS:@]O_ MAU.=]Q;QA?@; 
8;YK&WN>W*F1':I9_M2+P(1CY+3KU01?3"OI47T 1XN[U?R MC':%>UJXA^G4T =]>NHS'C=JP(VMX8:5W?\_'H?T#?"XZ%Y^"SY.5Q]>,((CE90OF'E@!^J!/3WVFLX)M M@1(V3PF^QP0FR&6?YF.6VJ?GE4MZ%ZAML%6_01P[&
[MT=J5&+JT:UC3GBL^3 M(&,*IPJF*&9S4Q#[P!3F>R@[#T<3>; /4*&YA= '?;L#%7GNS4 5/S1+PN=Q M0ERY+I0:J91$;T\8#X8XV0HQP*;NQ%BK(R-.7P#\M_&M5:I(Q,-P-^J!/+WWF,\8Q&&/#C'$2 M37@R7#-DG%/N#3/"L!1AZ/*
("H1A4E9 MW/@C%I,+-B77T8@^^P],_7XR%&^%CE[$^XR7O2@(Z#AF'^9O#I^256F!TN(4 M67X?2W:MM)JTTS0:[P]+S]J"+/G5AZK-U05C MP,(5C)&G+X%_6OAW4'%:%8WZB*);"'W0MSN0<0K(V#!D7/BY@AAD*5Z01WOS 
M3&XG<4*RQ>QTZ2_ %":WIF *6+B"*?)T'?!/$_\J3E-"14T3C47W$/J@;W>@ MXC.@8L-0<9-O9-0+H.+22Z*>.#L-5.C27P J3&Y- 16P< 54Y.DZX)\F_@$J MH _ZM-1G/E3\ :C8,%1T)[W@,40PSKYF?+"*&^;3*&@H!SEEV*#+YHCKP88
\ M-=/T]J0@[@$;C+]?V!T)'X4:B X8;Q$>E\35@8S[]R1?[D<1J0[IAZC+BWG#$5Q9ASA^T< M"-3@=^1R&C).SL[:WXM:R%G< _ M+?QS*K8:"%771&+1+80^Z-L9JL@SKQ=0\2.EWN:"!9('<0DZBL+;;RSTE R9 M8(ZPSWA,QI0G,_D-9X)
$)&%\OCJ/^*W(0GLHL>2(AG=[Y&+?W23*+J%T =]NT,B>>[-@"(_4NSW80U)$M1 ;!&SQ%FM7\L+PMP=%OS3PC\, (,^Z--3G_DDTP;)F!%V470SYNR+ M'TWB8&8>Z&#UKF*V@05Q#Z1CO(6Y.S3XIX5_(!WH@SX]]1E/.K6?WC4=IY;' 
M._#.CQ3^2<1'D@0DZ7#?DVC032+OCOP9/AI6-I$$HF!$CC$FG;\GOD 1@2CB MH(2+JX"&^I41!GP9UVP"'F#ATC["PLP&8^UK51S,38$^Z--/G_'H< !TV&*H M1/!"YROS)@H"NDS(H8()5&RB/:3A+2-^2-KBESP*R%44^-Y,O_) 
C,&X)A*8 M N7]P>PSUC[JA6[)3G!T41BT2V$/NC;&4ZH@Q.VPPF7@X'3.$DKX4'1%[U"5,%D]X +QELHNX66)O)@ M7XXEKVJ@!>B#/OWT&4\+3=#"=FA!SD(@[8B/(RZ( ".,BMU.%,0]L(#Q%JKE M;X\UT0?_7NV?0($&]
O>#/NC33Y_Q-- "#6R-!NJ@@5UI)PKB'FC > L1&3#: MOH-TO@&F*D,?].FESWP6< $#VX$!]\&B2M?S195,( 2T'] '?= '?= '?=!G MFKXWOY/[JX!@X%C@@BUQP42N<1KXXE=8SNB%X07,4S;6/807C+=0=A<8MFZL M?=5L*51L7P=]
T*>7/N,QP@9&; ](64!^<0X%UF93U*>[YJ0UL%L MZP1=NG/@@LDM)7 !%B[O%G"O::Q]P 7H@SX]]1F/"PYP83NX<,&FY+^,!G(T MD@P[I%4,L0=,;="E'05,P,+EG49-$WFP+\_4AA9@ OJ@3S]]"B8J">T%;/&] M>E4OZ^08
(;DK@2CQ>%$4],6FO4#P@[,?56M+U%#EN2\P M($P_/[Q<*%""!H]JOFVEM5I5+.*Q(,B.?BQ9)?59"/#FGY>4Q8T_8C&1P'(= MC>BS_\#4[R=#\5;HZ$5Q9-=*JZ$Z M3:/Q_K#TK"W(DE]]J-IZXJVE>MG^;+?RO6K;VA^65K&/]
FHXLF&+H'0 M(RX'5YY[;MCG;!K/ Z$/MK)/@Z"ZW)3BN87)MVQX;@$+EW<)6-S+7/OLBE/' M@POH@S[]]!G/"M@_?GL+M-5(9S0.HAEC6;SS:L*](8V+'LGLEG$W::QYU6JU M;+>J=6W&[<+#5WO8:NW#/6/=$SR@1D4B%@U]
T*>7/N-Y )O":Q,[Z%).23N0 M8Q\7@8//-)Q0/B..H\(&NG0!"!N8W$ B; +$38HF'W8U@7ZH$]/?<93 K:$ MUX<2$C8>LI CA'A4LOB=0(HQI0H9"M2$'< RH8;Z'J$C21!_N M"II;"'W0MS.HT JZ((*[2'W8Y%%<3ZY&OI!X(_CI[3@6*"%
0C8D!7$/M&"\ MA:I7T$0>[ ,M:&XA]$'?SM!"$[2P'5J8[_]RWOV3_,YIF)"+2&AA:L](=TIY M_WXA-OW* &Q@7+,(-H"%*_H 3>3!/K"!YA9"'_3M#!NT 4;AH(N2Y(@77OY M?A7FWDPQ 1U%X2VY$F\C3LDYZ_MT3Z[%O*^.MNG83Z* 
7#,OXOUXCYR=M0E+ M" WV?_U5O^("/QC7=((?8.';]1.P3Q/[LK6. !#0!WUZZ3,=(*H6 &+# "$P M8,SZ1&0^( FG84R]Q(]"XD7AP.1AO MH>A@;$W4P;W7N^=46N .Z(,^_?09SQUY^@5PQX^4NBO2DVQ! \$>/X8@-2 ( M$$2WYA<( @N7!
S\T40?W@"":6PA]T+0MGO:*(.[@%'-+<0 M^J!O9W D3[\ '-$\(@(R 9GHUBJ#3&#ATBY(EP7NX![(1',+H0_Z=H9,L!_V MUN::B\P+'$A7G+IF 9,0\6#:>48977\DR.$D8".9O7]'47\5/\P9QAUS/R!I M/$675>HQ]]SD%A54 0M7=!^:R(-]K[;OH.)
4-.HABNX@]$'?SE %=M76G"J. MN"\N?.ZY89^S:?PRI+#!%,5L;PKB'IC"> M5YZ&)/-@'IM#;0>B#OIUA"NS! MO>6M,JY$915O%5T\V2� ,(^XR09,@D(-NG\/?&3F40(<=#_PLA50$/]R@?8 M8%R3"6R A4O[!PNK41EK7R-;!1?< 
'W0IY<^H[G!J>;K%P ,/U+J[2B,)10( M9NCP,$Y(ND[4?Z))>$O.SJYD;*'/QDR\B+.NV:T?BVZ$]TX(H\ M\)#-R,]^Z 63OD""2%Q)I$23"6=D3&^9/"\9^C%QPW!"Y8Y[XX@G\CP9ITC_ M<;95_N,734JKZ,T*]$$?]$$?]$$?]!5/'[#A^X*J-K!
A"V$&F?6!R+Q:S4EA M 2-77*"#/Q9@T/G*O(D:?'0Y$&<)PKB:\'A"PX0D$>DRM0A4MO:LYQA'8N4(SCCCQ0RK> MBG?@" /:&>B#/NB#/NB#/N@KGCYPQ LXPD$\0CN.>!Z/4(LNO8XS2,NJ S&@ M#_J@#_J@#_J@#_J &!M'#-NR]
T\ONH",#4/&7T?79^0TC!.U#--QY$W4^DME M103^_/O^_/M^Q&(21@F1>^!1+LY0)Y[*6BVWP1,T5TC*F?#!?7"/R0I2?.T].DU(O>0$$?]$$?]$$?]$%? M\?0!0%X&(-WV)P#(-@#DAGZ-PF@T(UUOR$:4G/GA74_N-'$,$( ^Z(,^Z(,^ MZ
(,^Z ,(K!\$VNX90&"K(-"F@3<)TJ%/H 'H@S[H@S[H@S[H@S[0P"9IX+AS M AK8*@T#,/0(,;!4&SFB/!3% /J@ M#_J@#_J@#_J@#R"P41"XNNX !+8* E>Y?=LF%'A1(+_^6')*!0"$T[ O%TQE,1G1D-XRM6B1)TZ2JQ.1 MB
(OWHS$+8YI$?$;& 0WW-?F?%;T=@3[H@S[H@S[H@[[UZE,WTY6$]@*V^%Z] MJI?T7G#^>?5]_N/\R\49RT.FU-F.]?XM!-CVP9//M!@2F>Q2*LRY)F%$4],6FO4#P@[,?56M+U%#EN1^* MZIA^?GBY,.(C&CRJ^;:5UFI5L8C'@B [^K%
DE=1G(<";?UY2%C?^2-R97[ I MN8[$_?G3W$[]?C(4;X6.7L3[C)1,AQ\_RW?GJ#6EXRT3C/AKY<2RS M,!F+%\[^GK X.21C'GWQ^ZR_1X;1E G#Q&6H2)B1$9W-3Y./+@:^;)_E/BZ) MZ @3]43CH?9KF76GUBO?[Q5YGY=%/ESY^&- 
[%:UMD>HR*2XCDI]$'%5&O&B MW.^+(29Q=%\$>%("?= '?= '?= '?="GOSZSX0OTM6GZ:B_GC0Q'! 9113R> M4$C]D(PC+NDJ3LE#T% &#GMD.O2]X?WQY_@F*2F>].8,QL:4TX0%LY<#%7@$ M^J /^J /^J /^J!/?WW?BDRO,]
*\+$/%2W()FF@7\:\OB?C_SS\JO:@_^^U_ M_U$9)J/@M_\'4$L#!!0 ( *:E3TH%E@IBKAD (,A 0 . <"TR,#$V M,3(S,2YX.7G5,UBB7G,I/49+9\S?J4'?O8SF3/TQ9$ M0A(F),$ H&WMKS_= *\2Q:MD*2-.91*) AK=Z ^-1J,)_/:/9\^U'JF0C/L? 
M#T:OA@<6]6WN,'_Z\>#+_>#X_O3R\N ?O__MM_\:#/YUR6!@*EGZP[-T/DA[1CUB$:4$&X>*7G#A MG=$)"5WU\2#TOX?$91-&'6#!I=A$KD#F9T7$E*K/Q*,R(#;]>#!3*OAP>/CT M]/0J(+[#!7EE<^_P:#AZ-SIZ/3JP0$I??
G"9_RU7^'DLW%=<3*'D\/4A_CPF MDL;%?>[[H5=@B%!E"*"F8G]:HKY2L$M25 4JQ$!.9+17P[$>%Y M2>2GU[KTZ/W[]X?ZUZ2H=(H* MG1X;^NK^ZU\@Y^_YME:64R+^!"6?Z2$B9$ MCG7-4 ZFA 1:AL%P-$ I# 2NN$V4!
EQ41PM16/&0NDK&3P8IJ5? PX%UV(P= MP5TJU\2/IM65(03#NAC2M-HP5(:B%>PL5\%O@[C> !\-1D?=N$B'8S,NXGKK MX.+](1$VJAK49JL!?0YGICHR%;#A MM\V:E-1^->6/AS8/?27FM4U:4;WX2QM;EB<:"@'.3 
MNLA63;YWY<2A#BF^: ML!+7P0^#M'([!NBS/6O<&4DE_:ES)S#_D4J%!%\WX2)3+?H\2$FTX\0GS-:3 M[Z@)(VDM\W&0$FC'AF1V8R;B.OBA.P,J$,TYB"OI3R4\$-_G2A/"1_'#(&#^ MA)LG\ RG[ _QO'U')Y;V3#]$LV:Y_WH8"!
Y0H1AX4AD/7A.8"3KY>&#\1G2C M_VT3]Q6XN_'O2]3S[H2>GJ"*';I:@JN4PY@"&NR/!Q)ZVJ61V"\KD4,G326" M*LQGNRJ02\9-!8(JU-U%60)!F\H"520L?5OA#0D\0 &+P5+N))3,IU*>AH/ E)F-E MZ?QVN%A
[@6XHJ7/C_ZX_+W9&5#DJ4E)Q8=#6KI9VT<@2J3(-O1F^?3,\JJ4A>)Z0MGZ*B/_WGNL-PQ].Z-*;R1>?A Z# M1=.MX!B@(G=4AK &[Z[0^FU4:OIM74W';5I\8H5QJQ;8.&N"[5K"--SC(-91 MZ'E$S&\FQZX;.4@WDW.IF(?KZ O"Q!
_$#:F\F7RFZEA*JN2Q_3UD@CJ7ONV& M&%B]HRX63FI]D702POP%7NT:0/0R#%8B\%UM!!J&$8!J1BV2L(U/:,R"-0'. MK4?-.O[@4V41S;U%(O8M%O,/J-4"9*J'6@3+11EZ,"]B!1X&W ?A !:WH;!G MX'2<0@'F4*&+/@CBRPF%
A;"S1HBV:;82>*]; L].F(F?!!%+\%.&)TNE3/5( M6E1IH:7)FYECW[EB9,Q;5'7/I"Q2[M@)2)0ING7P[>OAZ-ZFO[)T-LGM8#\'E.X22MA,('15C#O M4M]FM?521J%\K?EKP5HS0TT/GQR]7B_8"RV7GDTHEIO.7PLFYU*][?U*M*3O 
MT\7B1:B@+Z^A52_TKB@X++=DKNM\\Y5,\:4;,N!X'EQKE^;X?]$'W>2;/G,_Q]M0 3ZL5\L?RE!I/DTZR.=CKY MGQA^@;87][[+1DO,^\N-9_7Y]8?)^6R2P.J=+;_M.B^ E/-Y?=T#\*,;U$BG M]F8T,+('1SS(W!Q+U1#@-C/G3VZPJR'-%
O/I).1SCN=VF@V/#Q<1Y/$!N@_4 MZIFX=S9O'!=QF;UDIU'Z8!/=DWTSB8N-COT:K+OFV.ZMW3.QP)IUO(BSQ>1S MS&OJ-*(?:Z5?XKEX2M%GX-[, MEK$&U>8],.(M-\OT>LV:8??G5U^O0 K$]?':(CO^UM$6'^=GE_-Z.?F?&U?\ 
M8NWJ@@W_]_FRF7(Q*@I[ ;V!)K&W1E=$+7P]N=K L LL +3R*=5B;=PMH.LU M3 =(/;J=C@:P#3G,)M9L">+QS2SE(*K#%#>HV V)-WKM7GJ^*]5QYT<)U(.U M.B;N5MC![BOX=: $'7D]DY;%>P/;U- MNR:Z&.SIW96&8Q.*='O+WF[K-]
LYK.7),N:XSG"_F6ZAZI*40C#N5*>U2^7N M#&>A=^9A'URMB;^K%'UKJ!L,NZ?CR0'XPDX]'0N*=X@I V6#?>^X)KHA^UT] M_SS)MUQ _W\S@Z]AT_UZ@,X#=7HE[*@][\@V>B7\MHF[6#R/H'#'1XH^O_Z_ MJWJR"!.?^;?%0+OJLQ 
PO]F_S^O;P?LOXR9('\J=J@?WW6DA:!XIT D"S=HN M--#WT<_!,IE.MK+[>3R?S&99SF=;-7P3^/GR4 V%SV?YD 1:>1YG,4V:*3WE MR1@(ONP16BWG]?7KF"^_3+/+* ]AYTJ"ZN\;QC$5ZKM7H!ILPHUJ=D/DAWB> MO3 O[=
("+N_CYSC+AZR_Q/EY;:\N)OZLCG8OL4>U4)#HHW;I5BT6'-1M3K\" M_3)SQ+;BXI8#K;,AG]9?04 :K*83VNEJ %.0,C'\OY6ME[&>7M^XO#(M-_=. M#Q!_5!M%"6_&9: <_.A]V@[;+#?1] M7"SKB5^?K4/I3[/)D9[CKCLI-_3;]S. 
D$VDU;Q^#_-R:XJZPN"DW@8!(]_K MWH1@?8(J^6)&!,EZ.+JZL>8.N#KG$ MO+U[_\@XNWO7BZQ1+&W/?0X"S(.EMR'A;W>&62^#/M!XN:$V,4N/;J8C\E=N$?^YBK/EJ\_PWWX: M'R[;"R&-&&%OE:[(VIX2W[JKLKUOG!6>^71R,
(G/<4V4)+L9R">T5'(0',&SB]*\_ >U5SSU6 ME$EC)1/(<1.04UPA+:A 6H;(,4DA6GP7YO5\SNLMZXP2YW+X/HHKMC3Q:"D2 MWFB4*)?(,\N0T%%X$C A(C3!]=:B/*O]LWD=8OW7G\A/S[[$R?G%?/$5/D?EOA8S=^N/O M\YG?9
(0HM"P.D5%1ZRUU2:- HH#9P!Y)*S%*)'''!+%*L-,7#/VV8-"?*V8, ML_<4U]*M8.U"R^96CY7%S# &\LH%JQ 5!J/(F$*,1Y_Y)$5C3U\A[,\M9;!Y M*K46=KKI'N;=%:F"H@QK%E%2@*<,VB!CJ$2,VF0M)CCH%MQ&Q\QMO:KP+0#^ 
MQB;_]O-#/HN>G1FW ]%/2EU?SN_2:3KY/STK?WI6]O#,GX1+Y/^2P,\@9HE0$P01RJA/[F">S3CJ9MZ>X4KX)B/*+Y<&^*TQ# ME#@2Y W8;M0 <]A$&8J*:TT89S:UV%;XG^ME3%/W%)?,_1P-Z\0-'R_LK($? MJ"@=%<;.*T(L2IR#%
FRI0XDJC(0RU"7GDJ+B]*4D_M301CJ+?SS'I_S#\F(G MCL^G(WS_/'?-[*[^U&)&.HO#'"8\%'7>Z;' BZ:/G);JM6"([!XJ.GT_M."! MR#UR[A"_H_OEM]RL#PC3ABU4UAD1=:+(L(B1)!S^BT(BJXRFS!/I<:.0Q4%Q M>'%P;SFN
(5#IHDU2:R2-9,C"SHPP/B MNC;8CH[O7L]7=6=L=]-8Y:D-(F"&N/$2:5B>B%CX+4JA>8R6\90Z<1__4;BN M#;3C8SJP&+ICNEUC55"1BQ L"!:,.,#VU"1!6];'%,5L:? M.B*6:X5L*8Z[0_R'E9OF(;W/+\U,%_EQP?40G?7_6(>,6G_G[O
(#7'=2>Q6A M-,:H%1(F:(1I"!D? 1\)@TV 1JX;&:\CPNAOD^7%9/9VMI8Y70-VI_&*8!!G MG&4;E6ODM#>(2TO 8N")@0X7*6VA%9(03S*L3L0GA33MD#^*7!M$Y=#)^U71I@$"@)! M4@8&^H.B@)]@"#;R
(#&ES+@6KJ\R3HBGQ;EML'\"O-O$;=%%\Y60+' A!(H< M-%"E# 4--&5/(UCAC)$0L!F[(^-)<6X;Z)\"XS9P?731?)6\3;!%<22222@J M[QFPQ3!U\3:.U+33<,LZ0I\6X+: ?->,V75:O.P\MOT'Y,%+,,)=)G?7?90[^5DNEK&^]5'0_V[ M^3+'I]
GIMOPZZ?3'"[O\&ZR+5U]SBKH87L/JOC/,40ZJQ(*XFB\F&PA>Q!I& M.[MY!F3]ZGE>J"_LU1TGY^"$E%TR1Q!V^ZF"=4[-Q?OHX^1SGD>8VZ$CTKX1 MLP!J#@=<^@E5*5#V<\110LJ"'>8<-(HQBE)B++E\Z":H%VQ1*#=8# 
MW_2%7A$%]K0=8<^01[R/W7JM(YL<;V:?XV*COC^_SMI[#6;'RDY_LV"JY!<5 M'GMYLN V=Y_F#]%GVM;9N=WRVZ=]J[MA$U5@VG*)*;("F#-:S4&X684T=U)I M!DN -[J",@02VSF#3W<.\6[R#IV,SZ&&*\42)]
D>#@1L4I881T18B1C3D7,A M?# MCKK*;*;]L,A].5D:Y\/[[[V$\LUI/,L^"2#QXT4]7YU??#O#V,=P739? M21FH(=$@E6!/\<$%%%*.)DZ)INBH":F;/)U/E>T&1KN8\G=OD'>1.[NW%?+',3H]C-HI#357.6Q6#TX@J'I$UBH+^!"M4$^)4L
(Q%,V!RL9/DS9U1 M=KUIW&F\DEPK'1)'ECN'G)4$6>L=BH%RXQA)TO"GMG%TRS)=;"!M,1]B$SG$ MA%UW44G-C,+>HR"40T($C(+B(I@_;6)#A]E,>F'%$2 _7JOPA5UZ/1:Y966=;DQ]M\8.]O7@LCE8J\+"$JQ$0CXFCX01
$6G&TVZCQTDU M$\K];&F9]GS2=&\(,!=U?3V9G1\R=1K5KZ(7G">JD?' DX0ICR+/'VWDRE,& M\(PVCV7GXI(DXF%#%U M*3EH18WV=FC?_-$18*78X=?Y[+PY-SQ0NF)>JH"I1-K2B*3F @%J"9F8B 73 M+,"_L<9+]LT,W> 
UW@U_G7KJ^TR(0_M,UV3=HJ=!-H:':U08)EG E* D0T11 M)8N\]"SKB88GHA(H;:=H ]^I,_E"T?P_8YZ7QZE]J%B51,1*)X&X8@[1P!22 M)+^CXVFT C19@D=O178"_[Q3D(K="(Y]K%[E=;3)*HL,"R8G M]-)(<0'VC4E"N.B2T'JL.W0?3-
$7:B,7S;O]9Y/9:A1B>4-*H_1K#Y:OHK0A M$D,1!LL9N9 /!+"&18V95A9'39ME1SXHDM_5\J A:@ M.1"@EQ)0!9GD2$A&MI+(2$%5"T]+07'=;F+F/0)6S)3:>'ZN7\;U"MUG1=TM M607.'0>E'_ED!%*"1^08LX@:*CS.(VH3\%Y0/'?"!-
VA5'33WHS]M\G"Q^G4 MSN)\=;18>Z1RI0)GG#*.C,$4Q:@D4MH"BH19KE50-K1XM+)0(IS.^:,7X)[( M#CYBZZHYTS^<,M-)4*M49(AHF6UA%I'7%JQLHC3V+B43&^V(_8QVE_$SWU1X M 3\GRT;CW5>M H:W G:U;(T8,$2,1-3"1
\JD4RH&S%*+!QZ&,=E.G=!YK[@- M:\4U7QE[JE:.:AU]""CQ!&/%$8-](BF 8$TTH LYWF(S&,:6ZXA;>L!NO/O! M5E,^FX7;;K=QF'9;VK;:^X[$#6V'?1D-:E?:>TQRBG(?* =;P(%&"+L]K/TD MG8V:6-\H&WSO"F%#U\W=T:60!1C#.2)!
(QPY0=9Y@A360CM"0A2-_(Q#[@B= MS^+CZM_IL)7:$.Z"<>P2V(V/>U"68[((*PN*,NQP* E0GJF/WED&7]@69RME M1'_?;-$5WJ-MKVA[O%HE=52>@<@V M3@>D>8J(60$3*(TG(J2HFGG""H]X?
3'LE#&O*\(","90Z==YQI$#LP9I&2/B M21EJ#1<@IL:_W7" M,(]N5]H]Y?YXW.M9^/MJL=S$LZ[7Z*=9'>TTA[C^ FTO[GV7DP+$'&5S<[OB M^?6'R?ELDB8>\/L6*_,"2#F?U]=#[WM[1M[ZLL#=8& G%;%,8Q0Q"+C\KA$R 
M&'C6QS3/^1^^GH90L[8K9[G2H.Z#-5D;%D>]<6B=]JN0/)3A@7. MK\UDRQ1FC>'LKM!6D/S<'L8M6'3H*WO##"MEXM:Q-7K75?'6/ MYG=;@&X)A5_WF^6=]5&Q9+%AU #/&(F2R/'AF.:C*XRYM1BVQR'S!IT\SE_C M(N<7FQ'Z&Y2
\6)3 ]D"?%05[S3 8*$ANA0+)EIRW!EF?<(*%7CFO ML1 L/T?#;[B'QKP;Z]MU%$ZL2ZR% WU65&/ ,CGDH@](:&=@KQ(9[FGGHBOW6^FW8U-^.7'[='NI.;_?+_WAXKPV-,UFN4E S(:DT0B8HC'Z35 MGLHDT^@C\)\N_W<]-
V.SQPOD.IXMYM-)R#K'38+ MZQS0%_,IK(9%/@U;7N]9XX>J5IA'HI)CR#B5I:(!UN 2(Y5$"-AC@G$C'U?O M(V\VR$H&%KTQ @DL*8K)4!2"HL@)A3V)-@7?PF=79O/M=M+NWYMO!5:QW G' MW-=]X+JIU<(XIWE..*11#E1&@C") 
M/PS1 52EV.';I;;/<;9JL%\\7*&B47,G6$!&>(>$M#D?KA.(!$8TDQ[3,/H' M_CIFALZ0*L4+KRZOIO/K&-_'CV(5 MM5%2'!K=DAKR);V..:0/T(I>*QU5(JLAWZSKF#&Z@ZITLKZ<:':?J7FK6"5- M%"$R JH1L#0+!",!ECD">*@B26F21G]
[N#,CLQTP0ZWZL218&(D.V8H%.H6I M6**A8[RI#[CBJ.0\6,*07/9ZJO[$3S$IQPZU7 M%@^F>[Y7M,J/4<,NJ1#W8"WS* .2T0!(5D9L 2*G1I\LLNUDW4_HW!ZC8FZ% M$-8G4';ZSD["F]D+>S59VND^M\+#-2JJHM%)PA*)
TB/&*6Q^3N2;=,3RX"76 M>/1:0<=\T!U4I=CA?8[8G<7PRM:SR>Q\<>?66IKXO2GI#E>NDA(F*M@&3>(I M1T-'1 C+2:SST^!).M"YQZXW=,PDO: VP/W430:9^>55'2_B;#'Y'-_,_/PR MYD/ZW^/R;3IP%>:XEBH;'<$46]#8M$56>X(2XV!
FVY02D9Y*W\+Z+..XZEK< M] YA,;9:YW;8QRWK CE[5XPZ/]\%(A5Q#29UL#0@$00U7$?'U9"/135,WG,W MDT5P,":P#% *G"%)!$'$B("P8%11;3TEXP]-/V%Z[C-S2U"*JQ\ AKK]DV+ MN'SUU4]7 4S8!C/>I'I%E2."P9A!Y
[$H&V@0+$S2TC,IFT7"]H-(=GK ,$##^3R!.7A^_6D180QO0=^!B9^=G_GEY//M MJ[3PW?:/,,M[,&K7<*6M,T[ 4O5>@VIE"(6MU[@L9*45.D9%6^@C95S7_;') M?&"L2^U@,+!O)Y#[F>U;N4H[F[0* HE$$P)S+2#OM,C7<2@W8)
QCW\+#689W M2D[I]]S4"LQREUD.)T3>PS--JE<.!PD: VSH^687=PR4!2(5DI$3[J4EE(T^ MR]& K-03QN5.W$!C>@[2.>2@B#A;'.*IARM4G%&N->B&5'N+1/832 40 HR1 M4&R$&O^1RX!IR#QLUJE_Q2+#')L* !4&! 
MR923'\>U'RJXF#AKDSFIC,MF0*[J"^2BUOU#0&VMK!O+ZY#%WZ2-BA&BO8@$ M68\](BDEQ UC*"7NM1,^VC;ON)?Q" W(;'T"72R\[LX"V>8 M_-7GW'3VZ_,XBVFR? WX/JP(/ #H'A9LU6Z%G>#66)E?]]/Y!4^1TSUHQ+50 M@);#-
K6X^*[*O.TP(&.61K^3R /QV)'Q((=KEQE1XZ(AB&)HT)!*UA7 MS)%,#L/*4T+:O 5N_H#LU0'$@S/7+JW)@[%0IS#NN,+"*>.1 M4%R"$N(QDL[D<&1!G$_1<];F!/2'/WOH!>+AF.OQ[%%'L=GCS528$X4U$!R&^GM< G8\Q+++K\6.< 
MY8C^Z73^)8=)[KLFT:@!P-=@' G;/+/-\H/;UA&#N,748I&HP6V4-OG#VZ^] MX5PP9.TA[#:GS3T$5#9LN)*P-GF$67 B<*0"Z+H&D$+1@;@W'GM-6R2(*&-- M#!U0V1_6I>7@Q_F9!P3K^.C5I@:R\' C%2S^H$VDB(JD$,&2H"221EI:



[PU) M1+7)&E[H+?22W/"(..P%ZO),]Q(4A>G\ZL,\+;_8NLE^^UV="BOFK+48$<$4 M I65@?P';98D9=8G-,%V\S+!#\]2[9$=T-<&.-43#U9UQO$X3]N=JOG!6&^) MA'5CN )MQ444H@AHK:F(@)7L*+G<#\I//0 \V&[8[,K\OFJ5%#QF]1-%
DN^! M!161=PHC*2B+TJ4D2#<7:7]0=NH8W(*W[V^,E?P$X6]VF9\@O,[JZGPZC7Z- MS-O4D,..;ZUB!NN ?4+1YUP46G&D;7[VESFAA&&1M\D -ZAWHPC?%8%\*'9\ MFQY_(_,(/MS73,54(E'DF*PD' H@[4%SL [^XPS44:UI;)
$L8M"8S2$8L&.L M!]M3GZ\6DUE<+.(FA>C:AM_\)1RSQ^YIIN)6"Y)?7P_64Z0$L\A0!J8/T89[ M:[7D+4ZNAHW*'&3/[1;L@5UO-^'/7;O>&C9<88\=E2$'$2J*3 +$J/(226ZL M)V"V4]$B:+C,N>K0KK?^L!
YB2WZS6*RR'_MM:OB2SN'*E98RXL 8BM8E1!V7 MR$)#R$8<8=C4.#7ZMWQ+3OZ>[;M6W2HDIE@P(N>'#T@(:Q&C@( 6@G$.TAR6T!/UN@VG=;4#N+2 MVD9W?IQ_M%__-EE>Y*=9 *'LM#DV?\BI35:$Q"!X $U""@+
(^XBD"R#+E=%, M,&%E:'$W<-BPHY*BK0#PX[M ?9Q>UZI=P,N1*#E!/FB)6) 2.:P"TH8IH?(# M"Z+%-1KUH\O+TN /TD!Q0H(G@5(^C#&,*%B.CAL7 M,=6Z1;R1_M'9JS-4BPFYE*)?ODVP+B[L[#R^!^G]=O:PLW*?
3#NBFT;V&Y^5R*9[)YGM[6?R;J>G+)_4 M]OL'^QJ\G+BG5B4EL[!->.0(9HA$@E%^Z1IYK'3TRF)&&DG1WHYY_J!)03N; MLR>:\;/)^Y3O6Q'9H?P5R$Z9IMG@KRUQ]K4*+L.H (-KWU MI^T4A[^O-K%$_7!O+W14PN,882]
&4J0<'&S@MY@\TCHP:@(P"FL1@%U&DA;E MR8;K82RS-?3J^30#M7,Z^9\8_F/C??G%3F9Y8M[.OD5 G=63!?SI)7RNGJ?)/HEVJU1%4J">.8$(M1SAA"4R&MKV,A@5 MN(6?;?+TE=%WVL[1_;<#6^%3:J[S18+%-F''_I=![Y6L$NA*
(L!2D#H_C1QS M/OPH'3*6\\0I)UB/?M8[N/TG1&IM2\WT6UL&'64$^G$3G^\(552(%I1P* M)%%$&!B1/"J#C#*<>24HQZ.?]5:S=3^U>A<0%5OL*[?P]>0J8W1X]A\H7048 M@#&@DR5&*))$220-R$_&XP.S_]F2@G=3BAT'.O/ 
M$Y^S9*X/:1?[%_3>\A7&1N$D"3(D2L0Q]<@)PA%-H'U'0UBTHW^/J(M)[1JE M4LLZAUR^38<7])URE;!2\9_H/UJV\)%X3FY##6"-K!45*YOSDT>3' MUZPB':7GZ?78ZN29O/]:70]X=23I'PM[WU,:;!EB>#4T7H?]>1VBU#ALY$\^!
M^/"SO]]2J0M+6)YR09!RV-$HMX@&4E'QI5U*: MI.$M\I(4NH3:V5+O%JGB/K^M/&KD\=N5S=RN+?' XXX1I#4)B.2#06>5M\H0 MEU(+#BBT_W?MM.D"IE+3_SXN(O25(^>VJ;ORP=&6\%=?_705UN&AFXOZ^>6' 
MM;C+;+Z'45JT6GF"L6CAOP- Z8#XEF,3]" M7+O&85"_V?H?\19:^]P)CU:JA&)4)2J0I2PA+&- C%&-5 I,L. Q2^,_+N^4 M;SH%J]BY09P!!M/\XG,PFBV6]OG)ZF#<.U*RHRV\/ I3**HJ8UA@QL/9@ M2P:KW&@C;)
NKFF6TE6X9I'O$BJ5EF<_F=W?MP_SQ:)W*)*MCY&#J!PH[?LY/ MZ:2 S5X(DYS44MO1.R3'>FK9)>JEN&LW\,,\=:]DQ9T,(0F,)!4,1"HW*%EJ MD$Y>J:0X3Z*;A"F]WIGL9LJ^"ZEH"U510_D4";._8N4,DRFK8<22A'@&+FCJ 
MD8AY21DOF&F1LZE0_I->>*-SX,I)BJTTW9*ZO4)Y,(;KNQJ5<41*J6#C5H[F M5-L*$8VA3P9J.HR3RC;/U91+0=UI %87, T7>[F^[9AO>\=ZD:^D+:\?B<'< MDM>*B'7ZC)NT+(]%>_;0T^^VWFB-+^/23J8%>_[@+V)83>^EU-
I/1O\BH6'V MM3M9P*2)(D30WR/+%R$#P4CP2!"8Z%21I#1)C0(B>CHON@/["YCOZVQ67N:7 M%O<=%>VI5KE$-;/1(6PE6*&2,61(BF!::.:]39;P%I>;RGAY3I_"^X=$W2)5 M:O.#M9L3J]0Q[-WQ;A>K$HO6"% 0E.41,:PYLH$9Y+4
(U$0IJ&AQ.EA&!^IL MWELB4^R\^ Y[?IK9RWQCXW]B>#E9K)];?5?'R\GJC9F94X"D+T>M?7+E9U.K]>:6+AG=:XSKR]NY>0YVV"T)NQMV@'U>@[6 MR#(NBJLT'_/MIW[[NPDU>YMV*9D!E>=V,0&5%3AD 73O+OKM];2?U?]
KI*I;HHZ!>?-/G-XWXYBOX=9/DQ4XW[[(#YK=> M[BQ(7.^\_P_XZV_OAE MWAD;;MNKF'3,$9'?KQ4.29(X"EA*1 *36CCIF1E]6I?1<-_IH(Z8Z:#[?:=, M)[98$>PUYA(,2BK^I. M.2\W6-D@I2 \H. C1]SD=,L,8Q2X4%8
$3HGLYOG"/PKCG8CJB/D.RG;+=U"V M"HD3(27,!S-T0RS3,"G2\Q""MD:1%CMMF3SJX^*[TU =)]^=I66L.V>^.ZU6 M46DC.SRSS?.%H.+ MM/T[JP]Z,W;>Z_6- MP[M>E^R7._-^=;E:NS/N^J6_-32X*^/^F-
9#N0E"WR&P/V2N00,5Y49YGS!2 MFB6D6#X.T]B#K)'<)/@H>:.E4US4K,=SFCQ95ZTH#E8H(_-K8 K%1 B2VE@D MM-&&.T%;Y?TLE4.G^TEN+CQ.Q;% 042"J*:<6 M61L\PD8&1I*T1(W>_5" NPK@6C":^?ZNW49>/U2]HLH1P;3)
V%J4C&;($_BH M& DP?L^2&S"[]]C=[V.2U.VGM[FZ(%]G!C M53":>(,C(BZG*6:>(D^%1H[:I%P2CL46*[-0-/5 EE=GD#9=J,,H#9T+NJ(J MPP]@PKX $N]YQ@>T8_O0BEZ>O2#RI6:"4LE>/]?D[*5BK_5K#'QER)
DGHD;^$7Q;+B>\6SUVK%9&:1!DBXE%*(-MQ1"TQ*! N'07,/&X1^//'3LI? M=E[*7FL_:E3;EZ:Z9>%MHY7%&@LG(S)2!= [.2#EDD4T2A8CUSZX%@; 'SM! M2]%IZ5]G.KA]_V;_/E\_"S6?;:[IOXPIUG4,4.[X&S(E;E_>D'>+JKV7*A^J 
M4"7!380908&#M+&>*:0YZ+N:$YR2B0*31NFO>A]EDX.9AXI7P0;.HB.(!IRS MKDJ'B, ,22M)Q)AC[EO$&19*OM/%['UW+[03L,I=-[Y'[J&(BHF+K<-1 M+/)X*Y745%K..,+1662IQLB8D)"AT5KI6<)B]->#NICF0YS3*82#L1/\LDG M<#
(K/=Q"E0A1RE*!2(3A$Y8":&=4 =8A.!XBI6ST205+L%%G\!UFH>_2XG^O M^DVG\R\Y*<)BYW-[@!,:U:NH21%'XE&B5"*5K$*!<8>XAT7 8758VL+76^:Z M38?SWQ=H0PJ.W7?; .5L5,#/S53-PC9EV>+#A:WC<[N(X7:! 
QFT^^BNT@HT MR.@I4HH%Y+RPB&&!43+*",*B=ZJ%1E3F(DXAD30 UH-Q,IC,L)4OK]]-[28E MQS]7DW6*\6/X\]%&8&KRPT8>(T< CJB%0L)9AXSG@BNP9)AKD?:RS#6<$ES7 M)8*#\5+.]+&9HIUP/X:)OJ]=,1D=]0R&;71 21&&0A
(!B6"B K/7:1U&?V3: MOQG7"7*EN>;&/W><8^NA:I6(F@>I"0J*8B2,\B@R+)&W)'&C$L5Q].G_>_3] M=(39 '+E%L';3$:S\[.ZSJEK[F0Z;>P)?;"52CF+A>:P7WOOD4D@;8-4#'F# M/4Y@;@0U^ABC[B;[<7'3 Y##,E5+[:=)2R"**;6)
Z/6C;L@9D/), ";&NX!! M3$=,NGDFZ<=AKB[!',&ITR,%ACY<&E_^\G[&^6(%'#9;'C_<_14K1;!*R@84 M+64(*^J1IY8AY0S 8(1@J<5[B"5#*UK.Z/VG4+N&K=0>L27\=0SY99P3..6Q MFI737,ED##+9=*/$2M@724"86N.QE(2,7\'H
[9U].@>QM-S91-:< M(G<>J5GQZ!,.Q",I$T;818-\<@:!11F3)II;$T]GG$*/M/8O=[J#;S O2F.6 M.5"S,D0J+DE^^MP$9'#4B#!,4;Y1"C@SADV+5ZQ*AMMUJ]5TCUMI7MENKZ>S MS/X&JL2(##PZ1&B^B4H"1BGD\P^KG3:4<=%1"%9)0
[?-+#_"09W#6)J1[FRT MI[-3DV8JK17#3EF4:.)($.]0T)8@9<'VQU3X2)Z,:[=/INH)S.(R:K,5MY!1 M>QNHE.':> _ZGW0,:2)@7Z5N/^VP'M7O=Y_[5E#V[0?-&*A.DE@YL M@F2\15R C1>\4\@RP@G5(3K;*$*E)!IWI_9LYSB
[F>$[A8^&Z:C6JQR[$(DT M"!MKD) 2U GBW-JM OI$$K+-R^IEM/Z^V&4^!KA+J7!-1O>PEKHW\*--LY7E M2GH#:(4<0^P3;' XB!Q'(9(--&G+1I_P<$3,V2'.8^+*W^=Y;UM!,3=M\-+W MJ4U67C@):I5!R>6GK'5^Z<\&B1QC1A%-$R:C?
X1A1-S8$<9CXL3[9M=:(9M MQ>RFGMA]^9:Z:+X2ACJ/HT*&,H:L$ ;L Q<0YE(0XE,$^V[L0>(CXM >\#[! MCFY$Z4;I "-C+>,WEW)RI.H<[(A%K!_,DM]5TY5A1&,K"$JPCR 5@D5*XNW- M#P&?#6EQYB#*6-P]\]V 8/?$<[=BO^+B7:S]
PW%WIS=6A:2C-@8C+"4,4,!O MBB>YNU'D'/,[F2ID4 M2&/L$8Z$P@"MI\I[PF6+6UKJ1^#8\4 _1G9^-;-^N1YH![Z?AQNM!/::1".0 M#0GPD=SD_S 206#E*<4.M[C4I?^H3-H:Y3'QX_I*[UGX^VJQ/'13XY3F*@HJ M"Q:"(\%QOA)C#<
(A>.2QY,XEZSEIL;6;/QH/=H#O8. MS<+[^#G.5O'Y]2]Q?E[;JXN)/ZNC';K_@EDR&]%S^R#J:EXO\R1M*R[>S-*\ MOMQJEL,>-X%I]"T)VAXA=:=TI7A!GS&C_7ZB5Y8=29TDQH]O(E-F>O^>L7;:X8 M%+HKW7X.NX.G__VLD1PML+M-
8]8[_]_*ULM83Z^W5SOM-!/V:697 28M#$]! MB8VM$2']3\ER[O_Q76J1?!MR_Q7J=N.>UG=39"03EUY\7O]1V!G/Q M"8BN7RVNKL8_JE>+Y>1RO=,]-*C<^-M-^;$-90/XV6<@*DM2&,H:_/4+0FLV MNQX=Q0^6WBD6[^/ZS8F/
\[/I="<7H9'?H<1M*;FNOVEYE./;<,O(IF ?\&.3 MEKG,=W\>(Y%;N3 ;%VG]JU4KMXC_7('*_>KSK;/&_GLJ@._N:;8/D_/9)$U\ MEJ?>YR#EO#_,IQ,_Z1G;)@2,!8@&@&R-OOR? [[]]W_Y_U!+ P04 " "F MI4]**S!"IZQ[ !>A08 $@ ' M,C Q-
C$R,S%?9&5F+GAM;.R]V98;.9(F M?#]/D7_.=59B7_ITS1RLV9JC;;14S9T?BO2(8"6#'NTD)44]_0^0=,8B+D[? M&WO_PSR_^7[8OH? MB_%->CMZG8U'R_6[;Y;+N__X_?=OW[[][?N7?/:W++_^'0& ?]^U.OA$_-=O MQ6._Q1_]!M%O&/
[M^V+RZR]!POEB_>X2+RD>C[^=+'<-'C],?]_\#)W"W__?F]O5+_//SAU=/.KD;S2=9/OK;.+O]/?[^=[U:3.?I8F&RVR_3^1K>11C! MNJ.;/+WZ^Z]W 23((-I ]#^/-5C>WZ5__W4QO;V;!7!^;W!(;T=Y'O[V-;7I M>:S_';T(5VL9LM%55G.[KE% M
(5>WMZ/\_MV5FLVV7^>[*[=83F_CY^Y'T_P?H]DJ7;R[>ILNU6*1+A=J_-^K M:9Y.7LW'LU6<.SZDL_CPKM7G17JUFKT.NJJ.4*?#Z@#>\,.[;!YFTC#D]ZM\ M?!.F'Q,>F$[2?/WHIWPT7URE>9"@-F@U7M8!%'O5^%2':CYY/1U]
FWK]/P';\?W:_;?)Z'C_G=W?J# MGE^O?U5JMFW_M:W#4^(S*=VZNR;2L#?;#V"@\A M/E!AU*4Z:D>$W>[XU54ZCL"]FB_3/)@V'P(1'X599O=K:DZ*7[OO=V$62-?; M:XL8^%MG6WS*U&V6+Z?_WH7B%
^M05UCPWV;+'"/T@Z*'X6_%D;S-C_G25[.65+4[KYA M<4M\^P>>;68@?V39Y-MT-BN"-F&V',VOI^%%&RR.CJQLXVZ&>A:MJW;6C2B/ M OA?6?XXX]RFF\SR\%Q5XZWM MEW8$S8$'&D&@7-\="?HA'6?!G)Y-
M].V3J^G\WF:S^UV<)HYE=UCRQ.#/ZJ/3@9=C696N.A6C%(4J]-20$''73(\6,='C M-OKGZP_N_6PT7[N:WT;YY,38S^B@NR&[\(KL/DW7SQ:G.N,CYTW;;;RI.Q#> M+%;Q'^_#'XV+7:+O[@3]D"Z6^72\WA .3W^>3\\,=S;]DNY$?WRH
( QDDQZ4 MY1^"7AZIJ"D,*KVM%S#B8>1-WM#GT"2>)DC#S'H[C0Y.<6+HT1;'YJS4'_EH M'L^^QV.;;G%WUP)L;8QK& !O#XP?D"-V_F[S?!>H5AU,'U!N=/PXVV^M[W6D M=_V1E4H ;?F=O0"S]^GM-L*C#(79K%
B$0R=OPQ./E^1U^TW/+<#8[@A[ WWS M<;1(OY,OZ5#T8SILW(JH]+:.P?CAU^V@4/HU'8N_71GFK0A]HO/N1"WCEI[= M34/#7WU9I/^]2N=+]S7\S_$Q[G^VE8&4(L+1)DT-:[M!_.B Q?:0;#1XLMGT M9.69\[KH+"?%@>C5: M?%
DCNUK\=CT:W?T>Y['?T]ER4?QD/;/]!N"VM.C_W/XXV24XQY)QBT*X]-4R MO=T-*GB@Z>SOOX8!)&6:)103)!1W#%H,*3/$ HH=$D@[C3D03X5=5T3,\BW2 M[4K[X.#L$6"A[Q_]:VTW'4'@W*X2"XE!RBAO'9%$(^*!*%"AGK 
RJ#PP4.7C M7[)\DN9__Q46+;??Y%E+2BQ[VX9JLT[1"H*%'ZPGE/\8S[)@$/_]UV6^3D#? M_C";+\-7Y6;KPTAA+MGL"79"NCT2J^_3,[^NV")1W#"@((!((T2)A]#NT#=: M@PXI=&2V_I%2[6D_:P.X-9MZ(L:F)DLPHPF\?@ZN],.1)W)= 
D7.I<8S?_,N^30= M_YDNKV;WK^;CO[UY8K@_TNO>YQ(!M1-8"^J012!(RK J!B>0-5WJ<)_G44Z! M%0'/FD.F@MH^3*99?-^G='PSSV;9=2R3$L]MSF+:R&HT*ZJG'%'IF7TD2G%B MG"8:&J.IT,+!W1*I"*"5U8TN2=WMHM;UY/
[(0SQ4X!R6F.?+=),PJ@3 #!(K M=/@/MH"9 HGPM<"+F"[J.R8M8M:C:; IKU"<'%^\6BQ6Z>1='O]2JJ%H58J9,.WSJ3=HF.P\LZC&BQ(/N146 &H54]1@P DO MT(165#>3:>%%") :(*\L$MX8SP#$I/"/O *WN M[;&+(-T@4.V==-
N5OP/6;=^4"*:(DIY);*1DV!H@MWJ* ?D:)A?_*6E7#=;> M>?T]5EYCXS'5#V!I7GW?5/R4'*P#;H^F MX8, KR;Q#IVKZ6A7D^3H=7<_UL1?US4YSUYL^NV)(Y0*:*&1)*!,,$6,%[@C M1JL;D?(B2#U5VP*]@4110RIIJ/YM-89&V97L=5:+]-
<.3YQ!NF)"=.>,F%8#[X>*(8 MK+)*5F?&9>P^-(G.@RK_\_=GP(0!_ME*^F+%*Y\O/*^1 60PM4!I)+!@%GN\ M#:PJIP5&95C[\O(:E36(&&8Y\X@#Z8SGVXT(Q96!76XD5L]K+*W:NGF-YZ'U MD^0U0D LPU)9#0VDSENC3 
$*$;#&<"\C5XT* PRU5(8U M5K@ (I.B^%2)H?(R\QI+:_+LI+5J>/T<7+FHO,;^*-)K7J/''$,6%F4MO/5$ M:N-Q,3A#0:>YJ4TENI4&_&A>XWG(]/A%+QZ<@W7QM?.^Z>>M@[?%#*>"0F,X MH A2$;Z+M=P:<@V[/$G3A/-8U?
9L'JHA4.1MNMR4O'Q]/%VH=!\)U+= M59#L:50MR#E;Q>*YV^(ONU:?%^G5:A:KW;_,X$58;(R"%$!"E#24("*P%QY( M:<+:4\I-?WG!"^P4=$I::HV5@EMD@=FB(I'F_C*"%V556S=X<1Y:/TGP@A+I M-00"0,%%:DV=[IM7P^CFX!Z
(10!NOHGV^.AS//5W2YJ74WN M'],\YA!=O9I/IE^GD_6-K*]NHZN83T>S?3;302+5[3(!P;ZRE"(F*+-> 0Z) M*A!2PE6/>'5Y]*DFKSH&L2N:';ED3]]O+H::C8(\QYV3,WI)-" 8.DFT5(Y: MAR@RNL"!"=CE)#5,AZ4], = JH?
QOQW=GC93S^PID4PIHBUR1G('65C7O=Q] MU12@83LXK6B^/+L:1/0OI@W2/;I$@M6VQ,UJL_X#4*?.[5/OPV0'N"/>< J"@CL=B=M@BJZMGK;?FP[7-GC;QZXP[ M^6B21@Q*T.39HXFFV&H,+8*.*!TDP6X7N^*FQDK3FO?
5&2/J0=746O)Y46'Y M>-0HH4P+2XT%@C%,)*-&['Q1Y6J<402F)V,DI.!EB8ME5-9NW@UA4W/@0HTA.6T^Z91&#-M752 MQ=H26,)@+K!"!D51]0GC?,-ZF#915:@Z5??)C__14TF0UF$';/ )O'(408(*D-<0(BGV1 
M2&,8Q+RR/EL+73>BSQH87&*YGP=SM*L*/X_>F&!,A;626P&U<5[$FQ0*?#F7 M7=Y!U,AIJHIG)X8!;U?T+89_).K\SW1Z?;,,$GY-\]%U6IRFNCIV7*=.MXD5 MTC&CM%<:2LEL0 WO%G,]Q'VZ5HC8(8:7.%EN'NEHGMP\D@BE+(8
$$TJD=$9) MSXN]%@,XJ9Y@UT^A^B%,D960O42^VG1SVL9B)0&*-Z[+*GKM;L27UG[)*B7G M ?H!DM;MZ/II.M.10^@KV? M?JT>$Z6E TI@&;X!KJASA,E"X/!G]33>?O9;SR5&M_#U:!L\O8S\^5WDZ[JJ M:K&87L_KW1E_M./
$214+A '!L$7**0>MV*$5(+RP+=2JLU"G*+8[1ZVO7%V? M&XXQKF"GK1]0WT;YI(C5U9VT2KPBTCF9K\:[58KA?QNL0ZV'$BG, 2((=HX9P MR*TK9G7A38WZ?OUL(;9*IZ90['%_Z2(NJ'?!U%#8+";1&K/A3;>&RH5Y\XB7E@5 D)
=/'6C MK9\KP%OS!MI LT\R/VWO%2*K?RY>5*! /$(&"5!M [(*0Q:'NWDT%4L5+\P5Z*T:FM?1WL66C])KD2\(XT&HYX( M(HWE@!M67)KF41T':FBY$J6U7S)7XCS@7L;^-\?, *\ 4I""AUS>(NA@0[) M"[W1I;0FS]X(KX;7S\&5B\J5Z
(\BO>9*.,A)/(BK,:1("$IM<>FJ00K)B[R. MMC3@1W,ESD-FX*<$]GH19G,0J],SI4_>F01/W0O-H5(PV(6-[#"6%Y>= M4=7.'0K ETCBAP.%G?+X^6L3Y[S'AE'L+,(8JX QW"$-N+JP?)(A4+DFQI?( MYNW7^^@7W<[+CWZ1"!
3PAHI*SK0+$X@&KEA&$3>XNFG03]+*$!A=&^5+Y/3# M9]P]K?>^._$^K(0*0>(U 1P+) @J,+< =UG&\:4PNPF@+Y'0 M$1V<6^\\]3M#D#!1_5KG?C)[AD#YAC&_1/8_+\WT;GF3YI]N1O,2Y0DZ'4=B M&%8D^/%<:<&\B-
&>@C#8"E3=/.\GBV@(_&\:]"&6SC!>*$6%1@80",+P@[56 M2. UK5XZHY_DH*JTJ8C'P*>T 9;.L,0+;3611AD#'RP)?XVOLU?63&M3Q M--4PO'VDAJQW,@\E=FP'4^>=X5VWTTV>NG;41[S"[^F M?:>TQ S9)R/;L?C(-'"X42(Q89020K$ 
S@F*K 2;*BTT_$V6.E_6D:2GDE;V M-T@\9@!#KI@1W@,$.8"%A#K>>3Z4U)0FE/3\EHLF$!ET^LGKH)3K31;P:''J M@HP?'TZ$U$A0:YP(T[PGTG+."V0QQ-7]S9:33NIJ]H?K4&HBTY4)]72@G\*[ M3R8('&J2.*<4-YPP)20,)H!
61>5S:H/IJ(:=0U)'94>U7QNAE\B%0>:(#($" MM;-"WN=O=O>YNC<'4<]4*'&[XI%V";# M\!O18CEFU,+K97-DD(; \*A1VRPPV6*977U(OZ;S5:S%NHSI-0^QN_CKHW>/ MEVZ>2.J-L3I>OKM;G_N?7T?R M?LCN1[/E_;:>Q!$RG&R;.
(XMUMX!Z "S1G-"52%S^.< K[EJ@1--P]3G!'&: M%$=:)5YR$R\UM ((BXP!B)-"3J-JI"6UEF/:T111#:"V=RR/;.0]G-;TJ^4J M3[?7DKY.1XNTJ#[Y>1YTLZ/]^E>+X_M^[6X^=K'9&I2ZS,9_AE>_39>1/._3 M?%VLH*?7#F;#U:9?
EJ_FBV6^6IM:)79;#[1(G&#("D8$4##>,VFSJ2^D1 M(Z62=+J0\=0^ZYZG$XZ=P]4JD[Q^>V:Z.:\$>I)M/WL]&\[>CV].;;VV\+M$!0Q=\$JM- M+#G.5/!6"F0AP@/?Q*W(DN?U1X8#[%_4;0[A08::+YBQ_3#U0QH6E.EXF4[6 MEN[GH*W%
AX^?3\8IC[9++.),.4DU4)IC@)#6.^ Q[_1NJI(.:;\JS]H#M\+F MQIM1_F>Z?'CUFX^?CVUF''X\(8XP0:QU&%,<-(AI M9T&M;'Z]3//;:*26L,CW/9X83Z%R"C@*E/>0F_ _A62:R>I>6LOY$$T:Y@T MTY?*3Z>W[6V0&.>DILH:C)
DT5CFWO5\I2 <<&7C>0SV%G=!^+81>&@\&:7 . M0?U][6K/OZ;Y,IY' ?ZT)"*A$9]A)?1V5'M5\;H9?(A4$N\T.@0 -) MB[NEYF,ZGV;YVVR9+NPJ10"!H]F*)]LE#DG&C966 T,TYM2YW0X5UC7N/&IM M':^OAZP]@/KYL(LK
(SZ,EIOTO+:;C MT,Y.9ZME^KQY)^DK)0;_/HO)Q=/1;/O\^H:43S>CY3^#EMSW\6P5QN,#1YY( M646F#C;'@R"3.++IUS KC5?YNHS#02'<*)]/Y]>[X;\ND4K2U"L2)JP76E@2 M_I ,0^O ]F,2SE)=R@ML:2=OQXV:PI:_TZ*)%R5>8,:YPY#YX)
8:*FVQ]140 M-34NYFTXXZ5["AV\':,'W(>=75,/#WV_OX-3N3KMO371$FL9*X(*I(C"L:PS M*I1CB*E^E**S.SRZY>CSI*'!J*8K\WC_@$OYOZ>:)E8J&G"7RDA %%*6;TO6 M!HF%96;8,9%!<*$4/VM#_C.0;9!!EQ?)L=I1''=[-
\ONTYAF\#:;%_]:NS;O M[M;5SXZ$AIG1AM =46*,#M>9?GM:#Y.-^&-DW0XT"*) MMB+&V /@ %1SN=-*7.^I1HG83/PT @*.&<*^ZA-DKLK'['X+"MC$8U6Y8U MM='[>=@S2%MDZ*3IARP?LZOEMW7JY-=TEJW'?-) .=@F46')M<8
(#1F+EZQ) M(':+.D-@@ 'D1C7W/$32$$Z=;5[& _K4K[4>6V#NE)93YY+I&,.H@@$@ 3)!UP\S2*DCU2LGMI;ZTX@^ M:V!0(;]O7=#W)IM-7MW>Y=G73=&A#^DXG7X]L&-XLDU"''=*.(RE-2"6)6!\ M9S02[3LMK5'3%*Z^6=@T3-
V=T;S+T_%T':\\\JD^?BQAQ "O@_=H#>4$,<^U MVZU$K,9"VMJ7VN+N< UD>@^3?%ZD5ZO9Z^G5L52!$JT3XF5XM[-$2B8T$92S MW>P'G1I@C?@6&=$\8)U5W1G=39>C6;S!>Y/+E>:%9W_\KO7C#1-FL1(\3'>4 M$,DI05SM3%
=09X4@%TB/1K'J+*MS/%[=KF;Q#/GC"2_\?9:N=3*?J-LL7T[_ MO?[Y0?B.)78V](K$8PN"+2:AM #CL.#ZAV\+6U>]TA^]0+;UA&IGO)S\:[58 MWQSAL_RQ(,>(=JA-HJWFA@> >5BMPZ>'(<,;&3G@7E4O(,$ND3D-P=1!#N\9 
MZ:N/3KN.QS$C^9&)'J;?+FI%5!OM;)9]BQD&01DV6WU9!DNBD&"X@_X:QA61 M#8..=ZN]FG]--Y1:Z/MXS4L^&B]7H]F;T3*FD]_;T--@A3&CQ4W\;_S$O@9A M-I?5/!*I[X3HAZ'\5_!"8^[]ZQ*9T$=:)=HYJIF02!#JI6("A(D_)NO' D9* 
MES+KNY+U5,;S@1:))PYS*PQ0#DIM&&) ;&4DG/(N*]$?37!N1$\_W'/:!":# M3F1^$+%$$M*/#R=>&\*;Z[ \*OYY'26^OX&B<'&:*(]-,"'3T1RR>!.NO#?X>V"M*CU M1C#J[/O.;F^#)17C8%*5*"Z_Y_E$$$R1IUX1+X W$"I%"]
FTH=6#VJWM M>;3YU3< 47?JS^^R?!UJ^+)\.,E>@@9'VB6".2VD0M9!H+S2!NMBE0Q0BNJG MEEK;XVB5#LU!U14M/G_\(_N:YO-U#>[M[<-G,J1L%XDVF@?OBQ+O(">. B]V M",130L/;HFB1+"VA=AYO%NGX;]?9U]
\GZ312AL2_1*:01TP)/TIL-E[75GZ? MYM-LXN:3&+/<0XF#SR:6(.VY]]1:!Y1QCC*S6Q,'F3G>9.BI*5RZ] 7BG>3/ M K]+,\KS^P#%/T:SU;&P8ZGV2=P\L=)8BIQ%CHF 0!&5H0; >:^M1&.; .K MSDZ7W&3Y\E.:WS[:$#A"BWV/)]@+#0R
(15,1](PH9=E6,D:,&6 631LL: ": MKI0>;VLJK_,]3R=06:V ]LI2JHA0POMBS634V>I.9 =68W,JKX],A538D_MY M>Y-A3[9*/*%.(DRHY=8@ 8/_BXJ!*Z:KK^\=V';U5=H\0D/-'WA\//_U=/1E M.EO;JH/=OUZ/M_C2-O4$+F.LEP#N^SR]
&TTG@>@_5FT8\* WR4./\X9.YL!< M?F$W'68RY&+6DC :44*(VES!9'#X1;F+ ELR(CLL[,8@1M13Z+@S5$A@)"U0 MP&%*[K(J5]W";J456K6PVWE8#3H?HH,J+49JZ 'G4NJ@CV"O [(#2XC++_=6 MF@U5JK2L@PLP[*R*1C5;H>!&-
?1^ M'O8,,M-BZ*3I;6]V?21F-^(RN[/[6B1"0XX@(S8(:;'SU&TOX8A6 ;1=KD,- M5F@IK;4?-V@;0*FSP-J^L[0GF7"D56*]A<)PH(PB ,I@+&Z+[P\@P@412Y+!Q3O$=[P&B MU=.^NS^QV@ ?&@.JNV5B?"-9BQ'3%A#KG2M_Y-FB4LQS 
MW3 !3%F(G /2,4NYEH3MI+6>7U+UHTI*+,N0*FC]5=WBQSH,TBD@N7,640>\ MEI@35B"(#*A^(4_W\U$3?.L)U]YGK>/U>(XU2SAP5"C('7=:4:Z<$H6#SRRN M<1]/]ZYOJS/6^5@-+%5E=7L[RN]_+,/PZ+;B=8V/6(AHL9F@/\_S=%.;Z
(_0 M]^+9S^+M>&G,YO&C:;[.QM3W'Z?7\^G5=!S >\CQV>:'W_>=2G"X%,4#!J]+ M9!6$4@Y:T>S#;H%G4A702H^K'K/HLU%!:9>6. M[)^'T64=V=>:0PGB%2<:0AV77 D+V;CSU8]F]%FRH:K^FX#HLH_L TZ]9$(Z MBH3UG$OGU<
[TPGJ .0"MTJ$YJ%[BD7UKD96$"130]!YX(RC=XDBXD5ACX6)ZA,$2"#U'[YQK!=DALS%&\MMBXY.^$Z4H9 )2! 2&AD@F;1'?TH8,\6J0X;*Q#K+] ML[$2S1(G%:864,T) YP1P:PHI+28#+"N5M_\.1.RB]NTW&T^JOF^#^34*?%A M[+
(UO^L8R^!8*205!$9?'7BXU3H3GHM2EU>\A%U'Q &17%%F'!686R/,MDI8 M6+QAIU=V-[CK6%J[E7<=S\-MT+N.;T;_RO+H]"[>746W=)O5L;Q_M,@>WXHL MV4."",,$. QC,3JC@""(%6H1#+Z _7"W=1T(H M=]ISBI163'(7_@,+#*#% 
[]UNG%-G\^D6CC^G)P:Y&;GY5#I)>V#<"UYCQK.V0\Q![B=LA3"HI!0Z?&T;$2".%X 4" MC,OJ5^6U%F1LGS,M@==_Y"9>U3:=K[+5,U?[_=:O?YTN%I]N1O-/W]+9U_1- M>/KFP4NO%/:I]<:$"BJ$LUI;32E'GABB"WQY 'AX$UHWSN 
P\+X0AL[H)O$>/I^+[[:0M(M9 M^L0[$^DU<4H!;&Q0-N'.%N?%F&2Z1O'#@>Q6=<_I9A$?/JO;G9$?9@." 3%0 M"Z(9I)I;9QTJ<)-25W?Z6RMO,G2F5L5V^)SL8F9]_EUS&!SC@"*F%C+%"8UW M"VTQY%!6KZO ?E9^UD-X6&D"Z
[VI5DNJSQ?9;#J)8.G1+(PB_7B3ILL^7OE^ M%&O)WZ3+Z7@TZ^;].[P7FWOO_2S[UI'H3UX=.)&G-W'SX&OZ>.;I;@CO[M)\ MG3'=P[L_+K/QG[%*8YHO-J'*_E):BF&]+I.W\L/#B3,:, NHP 9YH+UW1F'/ M 1,<:TI+90&V+-G)#)0G#R:4:2>
(M])!;$3XJT!\(Q'CGN$N:PX?3S.IH8SG MN21U$!ATPLA.LLUGMEZ+YNN;:XZGB1QMEW#!J-&(>*.%$%0#$R#? "0@8EW6 M/S@O.:2BG@_1I0%PNK*1GPWUY'[\WN<3(34C2(D@$I< ><0DM:P^IE\6&069B#(D$?>5:W-YF\[4-
5NJX\9-G$T@D=L8)ZKGU!FKLE2ID M"O^M7F^\M2W(FKK9<[JX#B*=!44FDS7"\13T=/)J'AS,Z7(T.ZGQH^T29JBD MS%O+<'#G$:!*;%'CT )9_9-O;;.N6>TWB4YG3'@(CVSN<'OL?+Z:!V\M/V'0$-- ML#JCP,TH3Q>O%
HM5>FQR>/Q8 HB7C!E$H=-A\G,:$K25A!A!!GB:OS.U5X>I MTV]^,T*[RL/ZMKE58;U+O/[=N\UVEOL>*S$MCK/BW+X22S GED%* !0(2F!$ M\1$0*899WZC#&:-%+'OFU^;+:(A@1SI+@**>>2$)MQIR)3PDK$#%H1H5?ELL 
MBM0KPYH#HEKEZ?L;6< MI"%,6#4@',0\58]%/_:1!'PU%I139XAG1'#(3(&!5:9ZR9G64H<&,2O5P+"[ M:&V\KV"='O$I.Q!D7 OS)8 XB3&*=+Y8IV]\2#?"I1_3_.MTG&X$_Y".L^N- MFD_F7+;\ZL0)QF.Q/ K"AVHD9*,>ES]T!*_=-
8.#/HAK+P?TL4RGX[7 M"4/A*17Q/7615:7^$LX8PQI2&J8!&984 441?N70D>J1)W'IM.P"ST$LT V2 M[42'"0'!9C%$A,4&A)4GWG;N"G0,K5&U0+Y0MC4+Z!"FMK?IM_5OJDYEN_8) M80! $,OB(2/"%R<=WGUJ'-1P)R!XH6RJ!> 
@YJH:['G608(Q,,P3S0E2A JK M!2Y,X& .DQIE,5Y&Q+UI!'MP(CZDZQWH3]FGT?=_3IV> M29M/H0T^;7I.H,?2@P TI2!\21IZ6@1D%,>\1E#B8N/\_4 [I#VK8&>ZJZMT MO/0!_#JN9YTW) 03H:QWTCGM@0Y_!T4"@D;A9]6I>?
&Q_GX@'A)%GZ5]Q\/Y M\Z]IOIQ^F:UKI-;DYZGN$R:<8T);P(7$ #-"0)& I2V"-5S6B]\:Z '?EA9F M&\S1K^%+^9I^RH/=.1H?F/EJ])9HB(U"D"L=_"=O-0".[P1UOL;9K(O=%>@. MS@X/;SX_3O0V#:P/<[3ZLECF8?!')JP2K1,(&-*$,H6D()
02P61AR!HB;JR7,)RJ".Y3*??EDM8RF,3]FF%M,19M3L.:$:!ZM0<>VE MQ8138E5QCL$&HW& 5U2WR:5NT6R[Q%FTLU[- R2K]4+[].5-%I1Z]J*WHSQ? MK]M]7XP6A$B#Y9FGP;[PH_%T%A:I,+,8K1!B!DCI+#+K.G8: ME
[Z#J3MY3Y69.M@F$40$J;RQ7'K&E"!$^:V<&#K;Y8TN1RM.-:2MK!U0Y(PSZV0$I#P5U[ X03L\O*#LZI.-:#@ MYY2I#T]7!LGSH9XL-;2_0<*\-HI3#H&E CD'.&.%=%AH/^S*4_44=D+[M1!Z M:3SH1_\G:DX-0?U]A2N>!.-*U)
O:\WSBA;848,F";'$\DYH)1B!+5DUGCAB=A)!5B7=0%Z7N9K M@]./RM^.;D]/[X>:)$Q"AQ15X1L!+'BRBD"PE9 Y:_&P%_HZ*CNJ_=H(O40N M#'*Q'P(%:N]I/5IP/J;S:9:_S9;IPJY2!! XN(J7:I=(3(CQ#-(P>!H+\F.A MBL$;7N/"K]96\_IZR-
H#J)\/^T,Z26_7A1XVF79GK?/[&B>40*2%=X) 1QTB MEAM72"UXC4I@YV=N#VK=;P"L85#DS'5@?_/$B6A#(\^(D1 "P]S.A(Z%$P=> M@KI)U9[%FEKH_4S\N0";8GBT&2)=WLU/E[4MV4-8D5'PJ*6.5[!) %2PY'8K M,N)
Z@"4*FU7K69RI"MLP://I6U:3-KL>$@7#@H\=IHQC&/Z/"E"$^!@#Q@YO MS[M'VE2%;2"T":^J.]\\ZB/QW#$(G3*:0P4=9,+YG6=![0#OD.V3.I6!ZRP. M_L0]..$L_?AP8F*Z!['"4H-CC]J/RD\;KO M\<1!QZ61V H(PE^=P, 6DA%
$Y+"=G3JJ.JKU6NB\)/T/TEGI6^T];7 _FNE. MV@$_/IQX%D32FBH@E+,(&N=V_ANWOE-5E\R/K*6<(UE0E1#I3,_IREE[ M_F@" ) (2"J9A@@"K"07.XFD*Y6^V5#1WYYMMIK0]*'LD^OUCP\GL3P*-18H MZ27DE!E-
T4XJQM6PK;7J2CJB[5K(O!2]#])*ZU/=M;>GGX8#'H\@GDQ6L["\ MS+?_B#\\LF%=J:>$"L M3;VJF'2JU]-W&CX\E7#D,>?.*46BP\."NT,*.:0V T\XJ*"/?1JMA<7EZG:0 MEENW*NU'E6\"I+>KVY/*?/)<0A6%"C@**# 4"L^%V\E"%:]
^/TIK9EDE363- M8="9/D??R^GS\7-)@$)I39P6F&.&,7=,%[(P3:J7#V[->FI$GS4PZ& 7L/K/I=>V#P T!U \%UE9^ MNEA&ZWY]0^[D?3!#PR]&U\<.A9?O).'&8B^T %BKX"@P0]3N0\"$5?>Y6YL, MNJ!)@Y!
U19SW>39.T\DB5I.+PJSK7<3:K:/Y.#798GG,YSK=."%0,B& -8HZ M;8'!8=4KI$8$5?>Y6TN=:8@R9W*4M"L=]]6-'K=7U;HE ;4/7SU+UZ C. MYJ_1Z_H0RUC"TBO5D3X2KHP3R(8E&@:C#1K'=MNB$F!;W6IMK4IW%
PM5Z.&=8*CL/AW:=\%"][L:/[\BQMMES/FL>(4JF?A"J,D/!4060YC*5;^ZU/C>(>+"'A#%+&*;8X["":P)@C#%H0C!B3&G@U8[(UM8H.7,A,>'V06N%#6%" MFH^G=[/M3EAVM1GC(4^Y;I<)L "P"$P7G+DD?.F""EHZP=YI6/W/&D0P59
( M\\@B;F8V.=QAPAU&#G.MN#*&"D(E+7);M5&J^@G_]JYD[)XPC>'7SASS*-@3 MAWWRR1,I<3'>W25!<([YX/$A<@ \QIKT85$>CM&L*^4F.VE?F=DQ&Q; M),PS0;$!3'(GI95*VF+AU=3!&I/*14=JJP+4>_S,C/+\/NZ3KM?+=U>?;M)G 
MMY95VD$ZV6LBN$'0*6D$0I)S[* K4NNUE*)&/N1+"<\V#F)/LTUZ=OY=T2+1 MV AHC9*:&*^9A(3"0CZF;?72(NW=/]C);%,1H.X(4&1DF-'=>GD\JOOG#R>0 M"ZP<=XA29*",U>>+72Q-PJI:/9WN0F*HC6'3E<;709I3FGYX*$&"2 H!
PL)3 MS!D0V.QL:TQ@=4.SO8O\VM%P94PZ.XNX1^QM%KC.\CS[%E:H0,[PF^7]$=V? MTTUBI-;& BX=PY0KJ9PF.T<=X^J7P*,+"8MV@%H%?W7?:+:)=J.9R;ZFX:_+ M[8F/U]-@JDSBW99I^$N>WNZW).MWF@CG.0GFMF+ 4@FE-
V GMH2Z1B'#BXF? M=HQA/W:D'BVFBX]W>3J:O)L_/@EK^*5\-MY,GA/M]/EUHPNM8=;N<^$ LT8]1Q1@H!#"@A: M)(]J)VH<'T(7$H+M&L(^SHE$V1:%<$=H=+!- C"36"LCPF>D??BBH@6XE9$+ M6\/>N9"P:],0]3';E)Q 
$B4XI0I@P,+@N<$"XUV$V+ :*?CHPB*H-5#I3+_K M:G [%KY;+1?+T7RR"\H=T_F)I@E71'OCH+)6.&T $G(WL1'#J\>VT(4%0!M& MJD]+PZSR> 5V7VB%JGWLWC M$X^/95)Y'D_KKX^X_9%GBY.)S*4[2@BP"C!E@5-42:>I@>JP5 
M7TBLM7F0NIHCP@*8+Z?_CB<1Y^^N=H=:3QU$/]8L\5HY;3TE0DE(("7KC<.- MI$RSZG8'OK#@:H,H/?#A/W]_!E 8YY_K7^SY^;:/)UA]^_;M;W?!_,GRT=_& MV>WO:YR>!F46'\_RM>ER-)TMGHXL_;Y,YY-T\FO7X;J= M?
DI'YQXT"BU#87;5RBLJ7?@ +.4/=R'CNAQ=:?DVQ>N8P4@B M#)#TQC)& >.DD$U3U^4-DZ/9[/ W5ULW1^.*5;!8?V11F,GR/\:S;)%._OYK MZ"Y]^&$V7P:^N]EZV?[[KXOT>K/MT,,=\B?*,^Z]=9TK ;T@P2;PP?F5)@!A M"SB D%U>)



7Y6I<9:JCUQ@WP%8#IS /?>HWZ&TK]*/_$P4?AZ#^?M3^*%,OCO=D^<"]SR=QR]Z$ M511B807U$#K)=LNI94,L,%=32<^OT6D EGXVI,^Z5GK]77AM,-=(&R:YI!)J M!NA.*FVKGPT^W_/J;8&O#4L_RGZX6+VTRA_=Q4Z )1 3
[W3X"[6< RUW$Z(S M=MA+?!V5'=5^;81>(A<&N

"=JE' J*-;F*OH(6L/H,Z,N)IWGVHN+;.&,X2P MM<#&PMQ6]-BS]*+O:K9&[68\(#(:] MDM=159GK+ZNA\Y+T/\C5NV^U]Y^@4>764^BH,)( IYT(*'E"K"BD$@&UX2WI M]91S^M;3\Q#IZ6SKDU.3I0WTI\T2SX3TT!
E*#17*04^4*R257@_>G&MZOZ86 M/$/.QN1$68$4B=>Z>F8XQ!05DG $:V1H7XJB:\#1SQ?^>3[:[-RG$SM=C",A MW^?I[71UJ^:3'Y)ZWJ;E)X&S>TX,U4+IX"!)Q##!&'BVP\NA&A<_M';VJ-UY MHFT$N]S3*?(J3NSD%(\ECED@F"#!
<^;>$VBLW4DB):M^2WIK)X@:GTJJP]'/ M5-+^S3#,N "8Q]P#"*DAT-E=V .1&H9$:P> VIT@&@2KZZ2KU>WM*+]_=^6N MKM+QYKJ)!UE,-E_FH_%R-9K-[C>"%;]VW^^"GY:&"7 ]Z7U(9_&WG[*G^6?% M=.F+Z-F+R>;21O!8CIQ 
(0W$L;;K-I4.*H_*%?$8:C87 -XH;WF8["1RS&/* MMH<@H:#&=7FK7Z5LKM*Z*9'-=1X6+SZ;"TKCC'3:$(V,U5:%*:V @TC2YK^MLKM)**I7-=1XLEY+- MQ:DCUEHB++)*&P6(*6PGP96\J&RNJ@M\;5@N,8/'P_!A**L5491:)
X+'J@JC MV1*&AKW$UU%9V52>:@B]1"X,IFSJQG?W=-/XA@"6EA+ Q* 0*( M 46#MJ*.\^BM5$D]WT\6VWKD.PBM4=H4[:+A''BN=1<0 (<(Y@X79? M#ZE3W_92&-,25/VE1],8=;Q5M/:I#FW=;,=1[W6+<3Z]VZ"C5XM8*6VAYI-
UM<9W5P&C19QK M'T]7+0PB&V_,Q_G$S9?3Y?VK^566W[;\UA_NKFCQ%6]'>;XNOMWW7MQN1&JQ M2)=1TZ^GHR\QR6^:+MZDH\4J3R?OYA_2\2K/XPPZG[S-YGGQSS4M7I?8P6OT M/8E%T@G,;3PE8HGV@KE-U,< 
26BY>U*'B^>IW<+&WI%H"H4/J"D!@OM#"-6F MP)%#A*KGE32\Q]@3>[)AX#[H_OT:SH[$?XLUT$" M15C?H628(JJ@)D0B7T!F(.F2JF>%1'L@S2':-@EP5^;P;L1;J-9&T(]BG(RR MG=5/$B\(EE(Q#SRTEE'U&.HP2PP[#-
NTP@_QJ44H?VYZ#3*R>U&LZIE-K^9W MJ^5B#0H^N=][I%5"@6=0*" @!0 I0C@VA:GBD>OT3%@Y?[TE/1YB2VW,N@L" M?DT7ZR+T);*^?GPX\4YX&]#1A!/$"$3W3S]Y-^Y*WO&SU@GU@ 7#G0.BH+%2.6=H(;?20@_;.&E4LR4\ 
MXV;0^WG8,TB#9>BD&0Y9%KM)N7PTY4CS1!K)F=.IULG!#*N ONJ1? ""D0 M\]OKE>,D'[[DX27M#81734/;V4G ![ JLJID#XG@7 H3C]]H!3U3.OQ[*W]8 M'USUBQ]:2_@;!K7:P;?M9,'=4!^N\=G]:'\N88]P0&B9KRO%
VW8<84MCEJ9@.$]%* MLZ>U1+3S0"_ M[$PA:@TTV@1GB!B"F9?:[[#PD+^,1+32"J^5,E0-RI^;7D,/FPZ?5<-)1(.5 M$M'@[M8DYJT-\[U2Q)CP)WV$IBA7::W_B&D#>BR1B%8-LSZY@2IQ8]LJ\<0A M:)7205)NF&!>@$).S6CUS9?
VPU>=2I(ABW7\ (:*:*#UXSI2VU)CN^LW?!Q M^CI /'G>3?]R%'>-_)%GB\53N./DH<;CU>UJ+*Z+&_[V:YA'< M+4C[L7Y=(AWDW*X2J(@TGC'#/9$QO".YP5YX$/\A:*FJK.V@\L#0DD+I^S>C M?V6YF8T6)U,]ZG>>0&2$,%Q@*C$!F%
CI:($<4[#++82C.1[M42+K&=-!YV^< M(?O)P/19/27 :1WL5XH0M0%$CRAG._T1TN7AD;.BUEWRYX?84YL0=Q>A/"K% M@PRE"GE7Z"T1C#JL$&(&.6 +"\@-M$L8<4(12+Z&F1,4K?&$AH^KXYJ&R<;,6 M-?G#F8%
FH:YR&ZFO^:D#Y-=EV)J:= M[0ILO\XCH;ASPD-ENDDHA5)A":#@AA)!,##@ 7)3*B&AJ]#088'J187.Z#>! M3#GM/%(<:28A4=S*G?-)U&"J3[=#@I/!H/:@''09Y5FMKR':6 =V8XWUF3XDPR%#+$ .""(4" DP5 M>&!$AE[DJ W-
EV=7@XC^Q;1!AG6!' 7-].[ MQ3_2^2J-R1KO S#9,LT/4^#,'A)LD+3(6""Q\5P996&*KPY:5PO%IWPT M2:/@IU>&YX\F@&GL%3!>:H P\D+KG5E%B:QN(M!+I4%#4 W Y7B;+DMLX93K M(-$:*^@-@#OK;-%JK%DWC>$F&KL>9 
9PDU%@G#D9<( M(F,4MVYG<1->XV:"/GR5EGG4#(8#8%; J?**E7AF@/ (>LL%$@ACSG93.?%8 M7)1+TS)CSL>K[0,[I\XSM'V.)[AW7ZNFS\.[PX_33Z'L/+QS,C='O[M(X MD/GUZ^+\R%66?QOEDU(;ZB5:)UP2 PE 0&$J-1:<^9B4#!
WT&C)=RE3H6O93 M.^4G6H;%G@57DNOPS6D&!1,*XZW,Q#O*A[(7WJC^LC8Q&O0F]^[#5JOE399/ MEZR=Y;IJ.\F"6BB]1#X,U=OW?$*0P 0*9XFCRBH*E1%;V<*_7:GSJ5VGN-95T_-- MNP: Z4KI'Y?!.X\U&X(B9O]GE4\7D^FX5
(6L$RT3JS%F#BIAD!.2,&,@*^25 MN$9V98L%<1HF0K,0=18'R?)T>CTO.PWL>SQ1@& 59DJ(B#:&8N( +"0C4%7? MQFFQP$W#RF\ EZXTKE>+X#PM%NL=BL4&\N/NP($6"3(:.,LXAK&:*)",\F*I M#,**ZO?%MUR LRU_H!F<^N3!
9M/J=(+@R;:)-MX3PCFC6&C%.<66[F8[;_RP M783:FBS!C";P^CFX,DCW87@4J9WK\^C5Q[)[?GPL"4L<4]!CCKAW3C'OL7P0 M&E7?]6C-#V@0[JPQ8+KZG \O@)6"RHF$2GJ+(*9"& :!E$'.;0R6(SC DX[] M1);/!*JS%*[1=Y.GD^GR\6 
W1;J.97,=;I5@1YD@A##'$*0N5K(OW%^-'*D^ M'[3F#K9)B.:0JC"I'Q9,+9?Y],MJ&6W>3YF:3-9@QZ*^TTFLC77->!PE7P5I"3G#'I$0*:VQ-(8[SLGHTL;6LX'9HT2)HS7.@'@$>"6*(%9A! M;P$T*%A8B)(B/F845M6]@-:2@7O1?F7
$VLZ=.9!*\G!N.**DTR!0>N!1??\X M;-IZ\=*3 ]YD=&>W=]D\GM=Z=V73JS0/NHF!P[-OM>UBQ <>Z']@'])Q-A\' MG+;U775Z/9W/-P6BW7SR4!3VW=7G6"XZNYY/_[T&6J?S,*8.:MF>+4,,^*_" M''3OTS#/C&8?-O%
_=W65CF/N5&C^85T5OY^!MYVK]G&3P6)'RU&0^D/Z-9Y1 MTO=_I-EU/KJ[F8Y5GHYZ?GUWU:=+#>XO[>Y!24<$ MT??;7Y8O6E.ZMT0S20@@P!,C(&0(4T2WV$ N:9=W#1U-SVM6T0=+U+0%W*!S M]M:[R?%M1:"RF"=.[-4=;9>8&
(<$$@GEJ53QY@YK"H"( UU&VBL6GVF!#/OV M\1M"L+/$CNWJ9?)+1\JI MC\+EI3AY8BGW7B#/E''$:Z8?*"A!]8/$+:LJ+<,ST1H$_*AE0V!V-"L;4GG>)I& 2PVM-&A])MXJBMQ. M1FVJ;UB?G\X&T/J9;)BD"O_D,A0AP2+=/RWZ^SK
[^/-69T-![;_>*[^[8^3SQ_W MZ/GAE[$^L)(>00(453%6P7SA!H?!U[@/ONU(31WLLYHP=/7MOLWFGT\7)WST M5,(-5= ):K7&7E+(@Q54R,%UC[TO/I9^FUIJ[46/%VIVV2+94R<6 _SB+*?/)?$ MJX(HA0!A3RC!!"FYD\6[&I4CV_Z4VU%
U'7"Z4O2Z(.'[/+N:'ONF'SV5,(D, M!R XK2H(+SD$>B<'M#6.'[663]ZJDJM#4^=\P6A;,VU[/_T^C_K(TPGA#$GM MH &&*&Z\X7IG.VA=X[;'UI*_6]%AOC15N?/)=X+8*?X!@A M6%G&5> F*F11F PPV[O53[8..-TNP!_3_.MT''.*[_)TO,F%
5?.R-5A+]Y%X M3H)E"316%$OEJ$%"%1@ Q:K[R.PB"=(6<&V?"BB5%]M^JO(L'2_3R?]=C?)E MFL_N_70^F@?\9G%CU62ZC*_J>0 =9"F7&D?K^EAFXS_U:)%.XNF*L+BM MF?M^-IK'$Q7JR4GD?M[N;N]FV7V:KI]]O\K'-
^'Y^,A@*J-^O!GEZ0]2J#"Z M^?4F4^K^X9'WH_OXH[5LK\ND<-?N/-'"8&N$99IH'6,/T#GLD$ JEAIGI6SR MUA.\3XFY."3G&6G?]=Z1!!,/,<6IMHA)(B"B4&QQI,J9ZGE&32>#=TB9PZGB MG8(]Z 3RS61UFY[8W'S\6!+@9QP*;10C%
CE-@M%0B \P[O*.W*K[F5T1X/F5 M;M5A[,I\+X9X73^?7[-)]F&U$. M[XP=/T)3J<<$8> ]=S@>,?;<2,E L=3P@-@0$[MZW ;I!.1.'8O%1ISW^72< M!FG6/SOE'>QKDT"%*?-,4P.0\M!B+&TAH[2^>L9O>]EE/1*I(1A;SRTIL9'_ 
M9K&*_W@?_OAKZ[XD;[QAU&E*">$>\$ 4239:ED8K[(=1F^T"MNX!=009J;B* MGPR@TFZ_/VD8<:;+P\%M;]V7IDQK6_?G@3WHK?MJ6P3.*469P((9AJER 'BX M!4#PH)B7OWE?F@)'MPC.P_&O.&OYP)%S7"/HG1320@ HH[M)
0@BGT"5M$91F M21PB? ^B+-Q^/G $^]GAB$19< M6*>15S[>#^F<*89J#?Q9HOZE-98UCFEGF5-IOCZQ,1^G&Q?XY"[1@18)5\A1 MJ(C@%EOD(060%O)! KM,U[@DSC0+:U>T^1 A.F&J[YY))$/!'Q+$>8R1-]!I MO,-
$LTYK"UR8F5X5PTYY<'+*>/14$J07!$!@+>!$>&> \H4<1/.!I]96T,<^ MC=;"XG)U.TB+L5N5]J/*-Z/OT]O5[4EE/GDN$8X3K(1T4M)8Y=! L;.>E?:= MY@B56]$K:2)K#H/.]!DP+:7/Q\\E'#O#)88."ZH\\0"P@M\R.$A=%O;M4I\U M,.A*G_](%
_'T] F#ZM%3"9/!B=# Z_^_O6_M;2-'VOU^?@WOER\'(%GD(L!D M,LAF9O%^:BAV.]$919J5Y.P[^^L/6U(K=F))+?:-K1A9S#J.6DT^]1195:PJ M1F(ZQ)7W2M;SH*A%D^;AVC".9%*EHS@P&RY&?9Y]KO!6$$=D'#O1<0/3#@[) 
MXG$NT>_,W+!*DLK+DFV%Q[1EG*6!-;QH^\J@W"T^<7V*:]B[93E;WG_XS^I, M@.WJ;RD +*&$*2J!2"HX4%S'B#2X04]/&^[0B8*YE+K8&48C!_R?S.-#?-UE M=^JJ[RFL=L$YYH*F08CXH])':X8%EF',K1U?AD I'\9$YG? E^.W% %
CXR0F M()RWAM+HP)@:A^#]D#9C9FQ)Q2@?KIS;B1*^I4":,L*"1DQ(3UA<8I4_XF!1 M^@E0;\F#@ZTLB1AE<_1\]E#C?;F_(J$\M-W:Y]/BZUG5[GU%M,8$C3:9,+;* MI^*4 *N3JZB'00^?!TM>3+=PY,SL_V@7V[ V<-["A=Q M<,HC
(Q&%@(S&GM;@! LY7H4V/#]S@'[09??CY9E^?%$'#YO7^_FGS]M-G.A= M_-?9IXMY_UV_KV V"*NMH$A@9@35W-;.E;42T@ONO<#3D'!5,4'*$@\MT0R#G*I8!%]KVF ]) MP2?;P=O'Q7;^UV)>KK\I#Y1WZW+V8N5G_R\M0!#,@7#)
N<$\((5H[3M:CU'Z MXME??^=)4;4?.8Q.WP'(6A@C"*/"6S#.^(B*;B7&?WGJ\O\[2TZ?FE:B/ M3L1OJO1F.<(Z6K^T(,%[A8.E0F'MG"1:U2?]5AB:WM=-OI*U/SED']_R_WZ< M;_]^L]QLUX^[_(+=31,?/L^6
[_ZJOF+SC_@5V\V;TZ;MT$,HA*84))+&&A(W M,2_)-U<7^9 >L5+W:]@MBW#;+[^8[9X\:*IT<=4 MB$")LA0%S1F5PGC+CCZ)TBTB$_J&5&%J8KJU?D$4,2T]ID*Z8!0XKX\Y:591 MUN+4 MT02WL%=2A*'9O+[ ]-7I["KZOEUW(39
[AOS+%3FJ?_7MUP\^MJ^S_E M]GUYM_JTG/_W*1C[A[[7PS,L'6U,A33.&:/C)D8,UE1HZ\31Y18LW5#!MWA> M-Q4Y35Z7]GM56*T/OZH^=^XL>]B!%"9@ <$P2J55<7GCU?WRM8,%N$4ZYRV= M(DY". E6_FYLNUE\7BVBV-Z7V\?
ULF$PN^G#!:+46(NHJAK,6T""TN-Q$@!N M89+;X!.?@G=U;*/:7H\>7]AH\MMC&5,1Z440E7.=XV]QBTN2,2W=!J8 MLTQ2HR'GCMD_GCAF_Z&D7B.8_?UA/9O'UWW:=X6L6OUM5]59_.FH1__O+@3E MR#NCJJQ3S1'54A]
#K3SBF$[L&SP[S$X>WT@]7M/']W'8<0+;@W;NNH^\=G]L M2$0E$'=,$H6T%8%9"13MQ>VI$_CUXL:&-9D@E I@N7UU?Y3THB-@.R;:0:Z,84.-O] M\3H+%+:1]M)N1I)C%UZ]7S. M9Y;)?LMXR-]:EH@"(@.V1 IB&.]8+I]$]EIIDD0C6. 
M(E$V5$P07JFCMTHYI)L%.9]$IO)^*F*:O"IEGB/"@\7 C.: D2>ANB\>:FEX M;M,+S7,^\&O9Z7'2>GA# N.C5 M"5" A=!!^H,+!IJS;XDQK\=%Y\/7!AQF<;?10!03T4Z3M1L ,K PY/6^?1\7 M-:9,;\=%UX%]@\=%B@:N)%,<4XPD E^E;M4 
(-(B1WDJQT6-*7#VN.@Z'+,) M0$T@YLX54A8K(D '$X@57OH:68N]G=)Q46.6#!%\3P/VE;K=(3R!XZ)),?:6 MCHNB3T>T1($R2N.$0Q 2ZKD2Z=)=W&D=%S46^57'1=>!FY">V]VM.;F#-QE!*+FX_Q@3?KQ:+L%I7#_410TH:2.%H=<4-*!
X,TE)CQ#&J MI>'B:C[!#;+'B$G.LKDA3=EW:!U72?9C*#25Q"#IX_\,44@0B7$M TIU>L.H M_/2C9Y(.KTM)(IR^&N77:RH:B=8C8!95AUH6(4N/ZZVW(OWNF?RR4FY%B5I) M>).)KA!J1/3YK.+\/E5G2HE02GKT-1 M, _E?&PU^F$4!
4<.JR %Q\$%#@)%H[^60US5;JGM]ZUH4ELA9M4HLMYOM;'D_7WXZZ?:,.)J"*H^P)Y1+:CA56G!I:Z"=Q>GM _*SW=(# M!-,1T/2WE>.2]:^RNM^BO#=?R_7L4_ECQ\AL F[7C+2P@5N"J>/,D.JZ+XSJ M/FI@9)M^=_D9>I.(R/4HO)])
&3/7P*HC>9#8CK MA_L9ZO"5XI^^XCZ/[^2IO5>.L0 ?E+0>@S&>R& #P-$2BA)-5^'\3-6?1H7[ MY<#T]?AYC"E//;YRC 7C0'W5M@T+RS267#A=RY 'EZ['^5G /XT>]\N!Z>OQ M(<+UN"XW>2KQ-0,LA-Z%'KRQ!N,HLNC=?9.>\+=46?
C3:'"/!,@X/)NBC!F- MKI!6^+A^:H$TK2ZG)\=R5W".N_0^\/EIXA3"MUT+++/"W\WF\Q"_O?U]&7OG-7W^]E@B?9[<$)8R1$D/@1A,GM=EO M#29N&,!<$Y5^+1$N"P3!8.Y!$JJ(0"PHV"F(SK^)M*[:++&B% MTBWR
(JBAVCKOEW=EXLSE8J-GBR",M(0 MJX1FFG 0BA]< 8.#HZ*1H3?LD61[6:SZA&BP;H])340$4Y@CPKTR5##CL.:B MGHM4(=U5O_[X:F+V0!LWCY:C:Q^]1.\:OGT2[CT'^="8UZ!T\D;RXS->A$()-6 M!)A_G=^7R_LQU.#INPOA'(%
HH5HC=*0$=1;;&G.-3/K-C3DGO&2E!"W$D7LZ MB]]LYU]FVQ/9+$^N+G_-83E/6,X$,&JU9%I8'^F+U2%-/R@F6*,:_-< ME7EEB+4X:$1$T R1 X[28#]D6*OO');&E.DMA^4ZL'^*'!9'I15!,.&C15-= M[1, :D@\J"'[ZXYT9M68%,UR6*X#=
(HY"R!PU%VJ/&,.0-@@G*IG6"6]YWV( MU%9L39,7TE"Z13YD>3*3"PVRSV&Q((/W4FO.02N+E)&AG@ **,,&[.UE<64. MRW40Y9W#@IT5RA'F&=<<MJ^2PW MXF .G+&OFCYU]A=8% MZ^SXF2)XC:CT&!@@@D%H1X]6)
F8BO53@^L/!B5EFJ1@.RH/+]V1]^U2A.""D MF*;:N>"0#9K0>AY::I>W#90@CYMO0Y^]]F\GSZN4(;A,TN M\5520A%&4NKZ%(L(-&2 9$AYML#@-2$X+1&5 +8<64259$0"""'J\U(M,4E/ MA,DY(3CYD#@7.603#VF;!
7I8PL?,"SX,H>">4A:WD&!HQ-QS3$B]?QBB^9"% ME1/1A/RD,R^<780!6"O&:+!FFC<8@)C"9OVK'<'*9M'9D4W B:: 0@(-! M3F*D4*1'C;EQ+'VG$*^ZT+LX\BHXV4U]8[[.YHOJQ"JLUKO>J-4G[[9QDMN_ 
M7^M*SO,2>RNX,MQ"T#)*71E*#N5&P*UL5 _Q6E=2%C0$SP5()A'8(#6$PV&Z MB587#4.F;?9=5]*8,KW5E5P'=M9U)75.QH6TA*QV0$)31 MX]"D&K3+;#,/)Q7;56BKO>@ZA23O>*"3GE$5KA6L#'@21ZM@GL>JXFWX! 
MT'AY:4.2IAM8$QRUM[/UG^5VQ]3?(_:;M__\_9Q'??KCA3?<>ARH\0Y5_3*= M1KX>JN9ZBAT;AV! AY@FB#_YS.'7QVJ )X_YGES_^B*/!GAO03BUGAL3O-9( M"D*LJ=OU 3723W ?Z_X$*$=19&/8)\Z\CV/A"Z\L'(I;@Y?*:1VPY\)
CA&N$ M)>","JM]*.HYV#_C) MPZNS>7-IWUC00(@3P@#W,GK,1GA21P8P4<(= M=W4%2+F^FV\JP?RKG'_Z'&=LOI;KV:?R\"]EU6^WE_J@ZT90$&&5(YQ8ACA1 M&G,GZK,L0*B%BRU?=69\>:6>(IS;-#^>V#1?5O[M-^4W]
__O<;/=I_R?.D;H M^<6%TW&A\$\CG](=/Z%UL1*7?6&VN,HF#5#I@KU75K7F#*]E=9=!W;6I75OEG&AC*M6 M7-:J=_Y2$:/"XGR^^)FG"H>M#AY)@QSP:)MP@%H\PMB?X?*FQO18]87J4)[6 MB1%?S*P]^USA"39=W=V)%)
LQHQ5>M\V1+-.H\Z/& M.)1PJ\TV+K.S18,TUQ\^6U DK=8&!R)=G%I<9UFHYT0%'_1JKV;99!W):-4M M,BGAA7+]=7ZWR[5F]YS/TH>O=8#1:)+Q?Q.S_%@>]3J^//30ERZ='"""FTY)0Y M2^-*1Y6FNG8#J<'IYT6]]5+LAQT= S44-?
Y1+LOU;%&%X.Z_1"%LMNN(QM>R M*3\:/5_@('8=%,!1R,:*@G7CM9NNZKN?\K/KAPQF-8+IAD>!>Q/-UX;Y35C M$Y-&,TX%E=1*[Y@U?K^ &*0IA-=H?M/^$X"$X"*0X(FWG D.A]JA^'O6(BDX MOVA^8\KTURCO*K"SCN:G]
7MQSBJ!'.+.8""5,.J"&"14]"MN/V+?F )G^[U< MAV,VV5 3:)HA5/1LM25 Q M8<:VCG$/<[TRM2"P!V>MU52HN.50>MQQ+)YB27ROTKS^>N7K$!YJ27LVX(M! MKA<^75"J$ M,6!V0%5IK3&UM,"-JTZVU:?5WN98YW4&:S>YW
(2GYW>-VLYTM M[^?+3^>;@/3[PD(ZS S3R'*-L<).&!N^>7AV2&=VN+A:LEN;@PPFR/!]UO0P MY-Z_JZ",8D>Q91*P!8V%)[S&U.,6UQ7EQ^N.R-4?UY-$,A6:/R] _\=ZM>DE MC'OZ;046 0EO,1)(1!? 4J*/$M;_O9/RP^J/<;)NX?;V_L]#2 
MAB 80T% ,-9)C;^M XZGYRWG9VBD"LI MU5C6^$NEIWC\-R))Q]&G*X68C1*=/&U[,=;4ER)U-XH"6Y @+4/>*!2W?ZRD MKN5 O$GON)>?]Y"A,HTFR,DH5#W)T77JJH$47.AHQPBNO ;G#05%Z@0*S85, M+['.S\&9H%
KU*MTC>M_#RD M"6I7O]+,1K]NIA$F*!?ACPXX(IQ[(CFI&Y$BP[D)^=5Y3CC>T(]01@\K7TGQ M(5]?((V81X@CA:-93(U ZG"7&;+:MK@)LO/FR#<4;.Y0(B.0^[O1OR\KL>TZ MBRRWZ]G=]G&V^%"NOYB/F]U?>V'XE6,H-
$5>A&#COB^H]=9Y7B?U6@DM[J[L MO)_QI&G>KU@&M6X^7D;AX]7VZ"E R"5+9]C1%$Y8#EH'1H@#%YR '>YMI$"42V^7FW/7\QZHVBOLV=O)N_]4[3". M=SU?;.?3T6L*(I3TEENI)'):8D:@UFH0@J9GY^3[@]\MES^!";.9Z3 M/'[)
3>G#GG7N:#<[M; M*0QI()\9>;=F\)D7%5XPHU3&; M00#%$3**>ZD04\J1>AZ,^V>>[,@XIT'%&^C9 VZH;^ M]'-5DP'ID(S_ >.!>2L.=R'&N1#E,]QADR3Q?3?T%A@,)L^D[O:A2IOGPGEI M930T$%!61Z7 6I9N./>6R-V)/%M@D)#B]
LR\VQGYBZJ\H3+YJV*&N_ASW<;Y MM]5FOD^Z6,R_S)?5QTYW=^GHFPMEF+":"46HT8P)!\?C+1_MDPQO?.WLI&X< M"$>)RKT\M^KG<^DL3;^BX%H9(YSE,M"(._'*^!H!IT.&*TGGQ[T]8368'_[P M$,?
X;AD>XPQ*/ULOXS0VYLOJ\6QOJ7./%02!19Z+:$*!CVXG=Z2VGSP5)+TT MN[\ZB*Y9T2$^O:<3/7[Y,EO__>[AG_-/R_G#_&ZVW)J[NVJD55NUU6)^-^\W ME:C)^\=._'&KW47A^R;)[^>;/W]ID/IS^J%"6(Z8YT1Q I0KC3!6.PXX@Z1@ 
MC8KI!IKII?2?EQ\HP&J@U RQ1WU/2?ZM)7CR2#>=8#D&^C1B'@J!;;& M@4!<8J6@GH=D7D\EB-=8'FVF0?QAA#IE()XC!N,M,8,>6$$-0HY M=IB+EQ(&[9=T?="GL23.!O&NPR#O()[US(!4UGGNF3=&"BWJN03)TN,W@P3Q 
MDN79 H.AY/G;>A5MC.W?545&=;Q?%1[^M2\_:9 LW>#I8I<"AA'5%/-HTPQ/C3J5W/?)VAWA-!07TMI8*XH5#U1@RC!(Z9T)LIZ+E2'= M$>PY :MC:Z,-*-FT@9A 8U^+'(VNN@&+ $,(P:NCZO#H)^1MN22R9(@.OVG MOE*W.X2S-)
LFS-C623IO9^L_R^VNH<+O$?3-VW_^?JX+]>F/%R"?7F?7E7 MSK]69L:_UO-M^>[AX:R9==TW%;K"@UL=+=(( ^76(%+C800>='EIQK$>SE;[ M!6UT%_[W31DG],O\X=R)>X.G"Q.+34V M/2NCM]RL/O(SNL0HP>SX,+^+>]ZN +":V-
W6W'^MEK1-_??J%O87+9!&3Q:< M:6VM$H@1Z\!C[I&O)Q!0L^2B89NK=BCD?D!*D++YLEIOY__=3>G=P\E!O2CG MAL\62 =D/8""((*(*''ZC:J4IB?@]M8TM%-)]P/34&O\/U:K^__,%XLW7_Z: MS=?5MO3+:G/.8'SY@:(*-%
93LIP$PHE%3!]WL M G2]-<;L84WO!)NA)!\J MK,M?YE^K=H/;Z'#-H\UJ-INRF?W7Y/$"K&+ HDFCX[HF ',GCNM;U4@DF16] MM8[L@14](#5\A?S/=8L"&&R)D=$$8_$'JYF$XUI-I$SO@ZTFQ-NL,4^PA9*[ MPA[+L,KUPVK]I=K.]U-
XV6[JX3V%XEJQZ ]88Z1GIEHLW-%X:!-VT1,@9 Z0 M#A;9N_]:1G-R$RW(!I> _?#A@AF*E"(^8FPM!"1$.(::J&N3-8$FP)3.@,FC MX*E!X=-A>-5_JI;2__?__']02P,$% @ IJ5/2DN.BTZK+P$ ^C 0 !( M !P+3
(P,38Q,C,Q7VQA8BYX;6SLO?MOW#J6+OK[^2MT>X [NP%G;[T?P<5"0J^18OM;TL?%Q47RW__7M_N]\9B655;D__$'ZV?S#T::;XM=EG_YCS_\^?,;\!F^ M??N'__6?_^/?_Y\W;_YW_.F=@8KMX3[-:P.6:5*G.^-K5M\9?]VEU>_&;5G< 
M&W\MRM^SQ^3-F_:7C.8O^RS__=_8_]PD56I\J[)_J[9WZ7WRKM@F=6/[KJX? M_NV77[Y^_?KSMYMR_W-1?OG%-DWGE^&W7OT$^Z\W_L!^]L>PWCO7SMVKW M!X-ZF%>-;0XC_<>_???YKT[S:2N*HE^:?
QT^6F7G/DB_UOKE?__Z[G/CYYLL MK^HDWZ9_^,__81@M'66Q3S^EMP;[\\^?WKZ*+OJ%?>*7//W"^/Z8EEFQ^UPG M9?TNN4GW%$;S;7=E>GO^*_9E^>P;&$,18\CR&4/_']#_^4&7W#WM* MSR\3\$L KK\'JPM=0\)[&9!CK+
[\0L5XK^FKFZI%_/U7*L;_9I][1OW4?9-\^(K^-\4Y43[XX_5:G^2[= M-:+Y[*N-;/2'R"'&R'-K!<$@"X M::QNTOS-GS_W&)L?S8KB#R)L?A^G,JV*0[EM!SD*GXWQK4?_>01N%+?&*72C MPVXTX*^,!OZ;!K_1.V#\UKOP?_[]ER,WSZ)
6;,\]A@WPVZ2Z:=!W-%(O+/^7 M=%]7_4_>L)^\,:UN4/\7-7R_#&2QG3N0;5SV+ DJRNX%>O:<@W)K%.4N+6ER MUO]24FXO/ #=)W[9%C3C>*C?/'L66)*VC+/%(B]+RS&EY!R_W^D(2]=VASV% MU)B.F>E3<* LZ7N3-E#BI^-
G.GC@:U+NKI.;?;J)7#%R/8C-[1LSPH[ M?![ T-S4PT![45?F0R4B,?4KF<*(SO2.,)4Y59)GBG/JC7'S=$YRC,8EX[?& MJ==%9^D0\XT:ZXRNV R^VM@1TT]N8K0HWRD)(^(EQ=4Z]$<.>J'@69%3 53<)UF^\2$,71+;&" G ML+$51)
#T1CR+>#(ZP/G5\RE!"TA2"WB)$E,##1Q)Z\$E>K0J0FN<0Q,$&5N7 M*HB"?T47I#BXI P/&WS_L"^>TO1S76Q__T@?F#N:ES";OZ;W-VFY<4(3Q\2+ M31];R(6Q$_EX4"($+1Z1F&Y%LU[@SQ\_\BF$ L+&Q6)>KL1THT=F--",'IO1 
MZ,EO+3Q.I57 XZY;+&P2[)7P^0S33+R^D.A6=2V[T]R+_I^17W6<+:O$"OTH M5#]-8IE;.T&DO])DA\CTH4TQ;]:LPVU]AJ&1 MFL()LL27M>DC2$Q\^;G1DK,]HV$D99.C:QT9FR3V0L4#([B2(%UE.J++=R]2 M2^2&GF-%*/9=&P>A!>S8
[:'Z?N@*+2HL 5!WEOCW0U8_]45DJ8GE,G'C7"E8 M>\@$DU6A:.FI^6M@=*S\OV0 UZ'@RU+P?JV3N^K31Q"!\$0^;$;QU8480OWA< ?Y#&06T/\ ME#[0?VV:7^N[U$B:UYPUS(Z]W(,*_"R]NJB/U+,+DRN(X=)KFFN@H%C1.R6X 
MDKIO(I?NSB/'W]A?TXT/2>! WXZBP,4HX.O[%_ %FO6LZG(1-[; XA.KS6G",$.7H%$U((VL06_\1&=/[4_^*%A@TQ4&SJK:"B(@.-UI M%B!:R$:+V6A!=]N&JRMCK(_N]8FLGNJ9',%C)3/-(5N']&KW\F5Q;!96A=90 MJA;.QS+;IA1-\[.-!
1S/)W[L0=,&Q$*.$_4;DH,(D4!X:43*BF:!_6N:?;EC M25+RF);)E]1XZ-_@!P:S4=M=L=\G964\I&6KO*+"*T^QP(*%=G8E:D55IYY7 M1@.+J6>KG NL*YSCY])RP21.5Z)NT_TX5]Q7P RO0M%$]3ZKV\,2\F823S4S MS;=96AV/7!B.44#8!
@X(G="T:0(+"89>Z)"0F)$7VSAV.%\IM4;UO68G.(TD M;PNL U+CY!B4I8XT$2)RY'W4$Y!UO*.:?"OF>*3%WN4/= Q-F-UW*1UCJT\4 M3#?W?)_6FR@ GN?'%O99[S($@!V!TMDDGB>T.W2:)=1LE:D3-U!"\#O52Y$NAXQ$44R>4WJ9E 
MF>Z8,4C_S.H-)H$;$ Q Y,D5%22&(Z),,5 MG_AHIDE,<0:&/G5GQ%(X,Y\)]QT=([HR@;MUB,D4!UZ>QS:5"^XS+KJCW$A1 M?BJ>DGU-,ZJ-%T'BH9@ J ) H0]."A4[! AX9 RH%DZ6/[(7HED^_=#5F7- M>M*6'7$G>.R%%'=\0J*=-
C$I&4Z7O"U*8P T\S$89R@9D9-)#*Y#4*:Y\/)@ MC.E\<#<-W!=EG?VC69[[< MVC^RT[=;HT\:QO=A'GN^9H>G8* Y#$/0F@\ 3 M$I=)AO1W#@[86&/10YD^)-FN:3!2(#[3..;L$YB+7L'N@!?,=L Z77J:N25@ MA*.Q1@ 
5U*Y#I=2X\G+17QT_O*K5??N?#DF9T%,&[>'FM5@[[,\NS_<&U]ZO,9#-Z"(Z98* MEOG4:V:"Q32L V<)\GHD.:Y9]32M;NO]*DW!#;<6-@ CL,D>D'+IN&]H P0%PMGC/ MT*R)Y#4UW)XL9M6%<L<.%Z: M0%U@.WM:)XS_6E6
\>/=KK"INDKLR9HC?I1T:4VD\,T3.&)NE=UO,YV@Q^W,O M-IUX5U35LX7J]L!RXOBF8P7 AR$AIFT%IF4.:].!*=29)FE"\Q#)4+WHY9"Z M&T*60+[9P0SKL2S/0PJ1J MC]$+H]@./01Q"'Q"W @%02]
IR+$<+*0RXE^O6V$&1 :#)'7XI0QIG,JBER]! M51&C2H^B?$?(F)K(L[<2)9G@P$L5FN#,+)L"\3 M]WMS86QS'0\QV@BMK=Y3,N;@C?U%?]^D1?J%,IR \8$+OFR7;TDR@T%#9J% M;K'YCH^13%:>NW5DKQ/P?W=.RC0FI)
O;W@V7'T2.ZWN>ZWKL:E<<>C:*^AX7 M^K<(3FIPXS>S0)/;.]GK8Z:PR;EZ/ ^1@NO'DAS.T_;VCN->%@6TKD.!5#AR MJ05.EAOQ)I;/:5WOFRE[MYG&=B'RD&V1R IQ"/TPB.)!!",4;O+T"SMA^%JF MFT78&M<;%;5OU'? N-^N
(RS91A9Q&CG%2#-U4YM9CJB6V8;W.C]5D5$ZL6FW$\4HZAN^H/0%CF;H2+?(V( MESJNUZ%A"OUY>3"48J:F)%>]11(%$(:>@T(S1#:$IAVXO44(0LG-!N)V-*L8 MECKSEC&*:[%SL4> M(VGD?5+"[3I>*#6N%!J>/<$;-
+9WZ>ZP3S_<]L9/5J:J^.GDO]H=C !!.F7R M4> 3:C7"D 2HAP&@90E=K*':N.8$H,?+ED:&%_(4\A6[0/1TP59JW[/ZF/!) MWZ+A$)-#]9'0'(*,CVJDM..O04WWNO;P 1"^/HJG,B;FF"]8R7>0[$4"Q M!2T/$YHMP=Z:&UJ1B+S*VM"LHN?
>5ZE&>6D.Q3)!G?1))H$"S&G-_UY0PY'Z MR9*Y#I6:[,4K"=\T5J9H#OMKF?;;/+T0FK"I>YM>B*G8^5'8V<4N]":KCYBU M!73HRN@Q2C;&*^!87IWTT3M=IT28G4VSGA$FJ%YR9*]7QR3]X5"T*4Q=[IJ_ 
MSK:_I_7M_NEMOOVYZWDB3N!8OA/Z<4@0<:,8$J>W 3W3X6N/E_EFS9HU0.)M MO)9B9UR!]!,CIC8#FBN#X1'N39>BB+<)73=5B,GIWKNA \LW;>AXR 2Q'5+#R"&.VYN,0\>>F.GQ&UIDLOE.ME%S M&J?
2F9T>.E5,/GF8G"N=&U@2R^3$R5UM$B?ARN7\39:?"3I5?2P+4I3W2;=I M9N,Y/@R\T+,@#$S/MKR0SH\;R[$5Q!;7V>,J[6E6K0[&9&T2YU%:HK12J&+Z M2?$9#4#C$KMSZ=5+RL1D2YKPU:J7O$>716PB6RJT['U:M_O)66/\QHM];%
M1 MX)K(CA%%0O_H[-L( 2S1D:[..->[.;E!G6(R]A2..ID3I'BZV&F@58OD,:J[ M8RM^8E#_N![Q>T:AI 3*A6']0BCIEX <3F%.[ R>Z^3;F9O:(P?&4>#XU*3C M!BX!!$:-1> [Q'5Y6Q>FF-#W5G9O'(5E''$MUK0UPM'(:Z>"V76\:$H\.7M MC 
IV>%\F?'N;;NOL,1U,?Z+#;[O/[I#E7[K.#P._1T9=>:*EO+DS:9UVGJ%AK47V7&E6=U ?ZW#X9MRE] M0I.]07U)C23?-?],'7Y(\J=_K8RT9\&HZ0O//B26V,P663Y)76-0Q>1W\, X M$6*&U'@.E29**?V&O%Y,FA5Q/2+CF" B" 1.Y(>1&0 2
(ROHD7G(YEIIG1./YB'DSS]__GD8)^@PD%9&4I\, M(:I&!<5!FC(B+!&YE!,D._8F9C[X7-IM0$(6*&%(P>8-@YQY,8(=9 \$_/=W# +$,U# M08.K'0.NC#QMSM/J1X:;-$]O,\%S.?1&1=T0,$M =&E_&S4VN6O@GWR>A7&U MFO\:YQ/%?G(H?
QR5G^ZJA+PKXE>EKK\O\EVZ.]"/W>S3?CNO&?E1&'B1#FNG7I=R M/P/>GS*P8LD^1_1$N9X4NQ]'JJ>Y*2'3"GA5*=&D*-/L2_[L$ZC3I#I+]AL_ MBD*3^+X=((L"P@ 'P^AA16)[M&'=05(]\AP$L.V;--YTG2[-7=IK#*$ MO%
O'5AA*R=UF=ZGQ4)2G317'*;1QD]9?TS1O?GQLH=%$V0=_0G59UM MAS+J<5WMYS]$XZ-5$_DU;, M_D MO5]O;G>+A5Y5Q MWL6MS;SFR>/;^P?ZMC-I2-J-[#L#78.J41!T_8[[OC%]]*O(";0SKRL+Z('S M+M',%A65P[SVZ,@-
[/JBI&*4/$>:]+@X*0(_PD@XS4&AL4\!ERK+J?"./M/T M R>P0%6E=?679']HNS#V^^)K0DG>F&9HVS8@CNF%%K((F^ /*&.BH&M:'S;- MXV0+E6;BQF./S4AZ<.H+K4JCIJ[FNE3 = VOQZB>2KC1^F0,3AF#5RNNQ0K$ M9F)95L=3
\.-4:+5X+U&LU1A^^D55,%&H,_8&[1YXWI^ M@'W7(J$)PRBT?1*[0T$8(J'%)@7F-.M>EV(-U8FD-FYEI5 !MYP:."^M@N+7 M74=S5NM.ZA(SR]Y%RL;T3AW?*Q$ZA0Z]5#C57/%*VTG*.6H]#((HA 0%. 86 M\4%,_
[NS#C#&OHB^J;*I6>1.)X\JE$X9U7QRMP3+8IIW@G!MPL=)WHCZJ:9_ M'1*HW*M"[T/+)X8/FT^[K'B;;W^^3K=W>;$OOCS1V?;;O$[W^W1;'Y+]Q[)X M2,OZJ6^<-$TK<'T8NK$7@/56-0LB@\M[7[MR0L=% M;UDNQ62/
(6W.K_S9>&,ME11J-?A>Y'5"SM_IR6=(C[5A78_OV0=4>&=G!,.PZ0Y]E^Z/F( #.P7-## :%8'JX-A.9Q M2.)^;GU\\R7CJZ!:;)AJ(;/+$T]!&T?41@_;.,6]4..$+,$C&;SVF*TCI=?O M9C'SNR#8B)'E69V^RQY3-@S0-R"[V7=+"A>HP$LM^5 91 X 
M6Q\6XE^PL4$E]7H:%OAY'&M'T!"-=>BK%L]>MA)H8T^!BA[MOT_NTZZ=./(! M<&-D8Q@%V/(=B$C4H_ \TU:DI%*V%U73JV M&-M]QOI&>*NHBHF^5,!>CF,QV1SH?0;TRFBA-H73 :QPY5HQY[QUZ^6XEZM: MJXW!
I8*U$#MGR]5Z^%VZ6*W)JT+O4RF6UQ_+Y'%2G1GQ6MNQ:0;8#4C@F2:P M8A([#.UAB0K' M7.?\*C"SU S[P#!.FNL)D2DUI=;%HYI9=(-.S;19B,I),V5=E*J=''-2*S4; M/F& ?P(L0]LJY[Q2CHQ/<^6YX3]C>9?>"JR;(9M@QXI-/S # B
((41AV*"#" MCE#GE6K;FO7^"/?-_I6%:+DCWQ5'@"_+7))\L4%B.N^:3G 6(G D<=45BG7D MM=J\^^Z@9YTL*M+3LVMCL8,1LETW#"("3.@XKD\&),04.ME+A_W%=559-X"6 MZ"C16^V!4:VYJ^D,D"!67HLGA>F'T.-I'HIIL@(V^7?



X;M.\8N?'?"G3]H2S M_FAN% /"I#\F+@HL*W+A8"\*7*%+B>2MZ.ZV@M#8-^#2__=?0MNR_^=-622[ M;5+51IEP[VA3P":?6LY#I)@F#IB,(ZB%JJ*OTC.B;-,I78=^*?#CN^VV:ICA MU:)/]*EJ[TT*G3B($8Z 0[_7B:PH#/S^^X%G"V5^_-
^J66L:(%)380%B^&1$ M#R=BLL%%AQ:5&+P?405QAM:A A*XBZG/AL1;WNF('0?8P2;R'9< [-F6Y0\6 M+&0)'0LG\KWSO.E24S$A>@3>=@W,2+WOB\R%3ABX],X+\K2BMUX4^;GW7LI[ M[IN_Z(SG_G#?V0AB!SEF3)7%=P-LF[;IH]
Z&@WVQ"[^$OEGSV]^!$;S<2XP; MOA=?'RUBKWZ'8ZG[NTY9&'G]Y=A:AP!(8G]Y2=<$!KA%(/EV8@/$C@=)Z+AV MA* +0\\A_?D)T+><0$@$A+Y9MPBT8 1%0(P;3A'01HN@"+0XEA*!4Q;&1$"* MK96(@!SVER(P@0%
>$>BW\W63+40YO= M_F6Z>WX(-OVWP_UI\;3:.(X7(A0%*+1BB$D('-SW L @B$P1.5D*HV9APE6= ML=,4=M(G%2X6/#Z]^Q'B)J:'_;OL-MV@,,(^!#$!L15%/J+PG*&N%HOMA](*9+:AZ-!@,O84E)'E MQE.:\#8*SQ,0OI%G-
;$0&UZ&D8)<:&SHP1L=>J.%;S#\,Y\\/H'ID9%AE@"N M0_[G;S\;O$3*3]R"8$ #F6Z[B>&T48@H@$_>XS: :NT#%@"\#3+/K7 MO:HDW45<'>0K(T_KY28BO+&;?PZB(6RKF'ZT'_QQ)QOM1V::9P@^!.L88Y8D M0./L0BH62XQ'*+U-
2_J/U\FWDW]\3X-WH#_.ZPTV0RMR8,#ZO9TP0^KHFV!06Z> M4*]I^!N>&NKRLT\4&3JY8 MS3\VJ@[3*H:_]R.3_=4/;Q3\3".82.S_^08I(>\UCD/B4> =:OY4%+NOV7Z_ MP2@.[!A#%)(P#K$=6VA8I@(6$.I8HO-3PB?%6M@0T]"+1&A1 
MO-[JB%0)<[,.C1&'74Q\)F9)('M4KVH00(!@A#T$;,L+44Q,9R@Y15Y,9D@D M)V/4G%!>LU^9)86<'BVMJ>2L@9HQI;PR>L^N?OSL\E*0U&>9RAZ+=8P$B[.@ M)NM4')5+X]0NS3:H.SWM8UIFQ0[G.Y34Z28 "*$<.Q[EN-BU_
(A;&_.M9T8 MFUQIJ/RW:\Y'>U!&B\J@L R&BV^XF$#:N-#/PY>81 M3-:*J5;K]^4OQ^ OU MDPFJR_["=-0]T=%7.3BC@-/Y6E:[%. O5#TY8GEM<[7FV4HLN*GJ,MG2:3(. M8@2C*")N0!PO"%SGQ'#LBT-^^'U;_LI$N:FW,\J63 M,Y,J)
CLMGR?HKDZ6PXS?>H0S[QVZ3-E(GJ:0[W6D7"H=*K0]FV+"UB\T?:*F M(/TSJT\6F3P_1 3;!$>!CTP;!20:3$9N++1'<9(AS6+V;I"Q7;\V/;H*K8%) M/@F;C43!G*EGC>$R6F!7BRWGCY$T(E=*N%V'4*EQI=#P[$ED79\/^:Y\.K\* M
[H2L'1K&D>M:"$?$=A#JS7J!+73V\&1C)&^38#@:!%7K BZ$+D8=);Q#%D26R M?C'!S!Q+$$:A?VIXF<^I4T*E5"J<"JYE_B(#>\FO2Y M3NKF ,L/MS"I[LB^^%H-4TJ"+&A[#B*F!QSL.Q!8Q"&!"XB%'2? G&_1)!OZ MWJ,!
EE'<&@R8T2!;K)@R1M/(ZZ2$W76\4&I<*30\?6(OU?NT9J8^EL5CMDMW M\=.?FQOY/CRD95*S4V.W=?;8O-^PR.D/#O1GW3\6^1&7-@T-?#/7F:"I'N.T\,UD@&O6,XP5VCXE'&%41'34-:EW$AG[X)Q\V3\ MQ+PPLOR/QC%
>1T^NC*,OQM&9Q61730Q&!'KF(*]#RN=VNECTQ1(\(F7WMT-5 M-Z>&7Q>L"2+?9ON40GZ;;XO[]%U1T9]SPA^@!@&[BP83%+J>C<(@0";LH!(( M?+&C4Y8 J'GH./')J NC[+UBF^OI9+1J?LK^OF5R]G J9X=>SHK)P\\RH><; MC%8?
=;&AZ47 !X=8"YS1NF3\Q)SZ(_MGP4%LL=%*1Y!&QJY%GXEUC&3+4O#R MG)CEX\&_3$66T%68%!WH]T)QJ9)-SD!)[J>K()?WG7EF:D575\^PF/[QSN #<& MAV!-Z\R721M=;U;(^3JD5*U+WZT_*^>+NXAZEY1IG%"AA<7]0YI7K3%
V_T\ M4(!=%SF1@R)$K-:8;9(X "+B)FE"LYQ]KHOM[V]N&"QC>X)+3,EDZ>.L/NMG M3K#NS !UI$$>TO14F\_2,E9GGL;C.A1HJA,O:\LJ..&_*/8Q;7._-MD[%;8/ MMQ_+]#X[W&]LRZ6&B84"$SO$#0 &<6\[\NU([&I8%19U3^Q/0+&5G
(<6ED'_ M*QOP5Q*'Z"GBFT^EYJ=:3+2.^+JY\Y7QDO@.Y-QWN7+P-J)J:GE?A\@I]NF[ M&UK5,R;407.NB-LM[ UK?1L_LDWDN #Z7NQ",W8]:/;V+3L4[_Q38G6.%D % M54J%- OTVYKAT-S'$O M*#V38)+E2;ZE0&!
1U16= :.LVA8'F@1M8 1=TR(VZV[PK1@&KHT[\Q8,B%!R MJ,SHS/GA+KVIC5V'3G#U1AG/G"LR2U LN,KR@EW$V'U;50<*-34:I$T9;L Z M\W())X-C2R"J@[ .553OULNE"CV\\6HB_K9-J^HZ^1:G>7J;U80R<'ZZ?D:X M-U[DQE8,0 
CMR"8$AA"%'28;A 3TY__R2:5>+%PO]_.S?,44M(7?'.)[TSI@ ML.?)J$ZJ?\G7I-P)IIF:0\2GL2N(C93P=D%A9^3&IT%YK;IX=39UG5>-)W$] M(M'SQ' =NCV3K\42;XEH/71;IM0\2ML_3Q:Y8?*0UC:";H Q<9 ' M(L^\(Y=7%VQ>Z/ZDV1I)
B:]W48EW[Q%T46H%JV,MN", MGWJ8?V2,']6V@[I8RQ _BZ-U4N6A6(>>ZG#LNXJI)N[DE1)LV^3[4[I-LT=V M[-;&\F@6CIS(=EV 8QQ;&/856R<('4K('B$N+WDO*A"1/FN^U"IZ\0Q?E;B)7D\6N M/X<'?V-S\A3DNV9YJKN;C81>A%
UVJ+>#L>,0$)FD!V-"&TW-\I2 T)[W]6]G MVL)K)\;MN13)^.6+L\9BHCS.$ 0=DMG!;6+2+KHO<2&F'*LRJJHF3"M76D5. M\JJO2DZGS[(_)D_-R=;YCOZD/*2G1UEO8( Y/.E58O503G:ES]]D"HW8VW\%NM]ATT7K' M$9N9I_AC[$I-^I6
$:ZU:K=9)[L* 0D[EM7K(USLT&^1#'&&3!!8UY@'' M$P M2 3$MZ;ILK Y_1K MH8N2-Y$K>7G#]P_[XBE-/Z7[9KI\HK"V$]H6C-T\A^,@) ,0QB7 4AZ'IV! /$# 6W%ZIT+!FL51VGXM:MJ7[B.8A M6DTG44/]R6TO*]
+,UWD4ZR6:'HZU:J8*UR[W$ZGB3UXSC]<_/*;Y(=WX$8F\ M. AMV[$P"\($U(Y6;+7*FW2_ES4LVE,\8H8G8,W9T.0HOQ8%MLTW56LK_TZS9.\ M!OM]\95M8MM8*("1%9, 8L*IAM%8#!N12"6Z!E29'F>OJ%/:79_05ST<:'.:;UC0R
[EHQ>2Z *P_ MJ$PI3&J[?OJX9_.1?(?I3Q^:DZX&_B.%0/3LTW7Q7W=F<)Q K&-!@H- MZ]]<0']^E[!=! M-;3CB[1K+9A<)I&C:*(P$NN061V.O5(\4WNA=SQ?2J*F+&YLGC+RVYRFS7FR?W.H4J/JL,GTEDY@ M553]M# Y6>PZ5
$8/:RE9>\$.EXK),KHVT9+VXU6-FL;,A,9WFE>6V9:^U"SO MW! 2AJ;OH= EKF4ZKA?X?;^][YT< S)IA[R@S7D$ZN2XI'+ U]1M)_>^"U(L MNYJO@U:E?>]'6N$8K7-UO3^C2ZSG78[I=:B8.G_-HV;,YZ,DU&!,GGD+$2DXUE9.I;'+Y 
MEH/'>6:2)TA$YHXRU*Y#LM2X74&*.5"*I.#U_JK'8V M9>7WPRUX3+(]VXE)BI+]Y'.Z[?1EX\,P<,R &D5Q'%HQZJZ,J8'J&]NB_(-"X!Q1+NLK([Q**"G2L*Q3B%5 MX]H%!57(G_0D.SY469Y6=([Y/JT_W++Y??.+B
[Q33^I=_^YECV6UQIC/(D],TVILHFS9ZUGV2=+@G3LPG!4-RHJX] M"LHF[D>D5\;[EORF]0=<(G^>V?P(D2*S>Q7Q6(FF:G'MTNQ?'7_S=%MN*+4N MP8X5 4(S8A @'_;5U#!R?%-!@[TJ*',UV'<]]5VRNER[Y>78\(GNBL(B)L/J 
MVBM_I)Y*;;V4W)%*_' A'F=#IQ?YF. H\.A??,2.+(WZ M$2CTB"-T\,A,D#37*0:XJC5>>6@F:?V245&J^<=X_7 M]8(Q$!\&= 5YU<.! M-J?YA@6]G,N4I*GYQ[2LLYM]RN[1W9C8]&*7&G*1"X%IQS:.!XMF*%V!%K4S M:\$YZR\/;DX:&
( :>5&+ZOLD;L4+S3IIG5)7/L'5W,^\7 GY!4.4FZ?I%Y2,<9X7]+/AX>'MBDGV3, 9%]\?9O?%N5]4]8; M3I_P/3,.H!?Z#K! '&(26MT\U#&Q%0LUF*NRJ;FJ=@K3V&75=E]4A[(]C;AY M9V\I;CH;'("+Y2S*F.?
+6I8@72QO><9WHXX,HW$"3C)&U%%U?2O0Q>5 M>U7H?6B%+RLK[M/KY%M:?4RRW?NTWL2>8]H@LES/@VYD.R#TO=X0();0"H/$ MUVM6O.:E>Z!8C-VA9'.$^B[MIN84[F2[+0ZLH/*0 M/+&[*IJ/TA^6!_KO^RRYR?
82K6WJ0L1;;EX@.J(5YP:B<8K1Z$$:-X?:H#"- MIW0);>.E;[2BI3@"Z]!$]6Y]5]?2PANOEGZ@&4?Y.?N29[?9-LFIP9R5;:[+ M)*^2YM*OIK#&=ACF5;;K&MG^E#VFN;4)(N!%EN4Z'L*^A0@&V.XA$9H,BNBK M5B":-
9XC0ZX<8+\JEWY:S=4GZ W&OCSBO,4GD<$>Y;PK4/$YW&U M6.#U$!-[=N0.&FKT0V$PQI[M6L2D0PHF9FS30<9WL!W:L6=A&_/N\Y7\=GUO M>G-:WA'18H7Q\\2,O)H3F5S'2S?5B4+ITR6XX+>]2W<'=H=?
^$SN='X9T<>EP9OUTW,W*&V&@@S[VB=Y'#L<4\=0%8AZ"I M=.CE$IYJKKA+:<\/IF^>MZ--$V,]+Z@WO\CZ6=^K%>"%=Z:.C\S^E[\[HR)T>,LKAT8J\N5EC4PA0Y>4\6'#VLOJI[?4WYQI #LOD$;<^C6]OTG+ MC0^@'<20YI:.YU,5QI8)
&VO :83<>5]4VUH5D.&I#GODD^-)C,VKD-SDB6F M0"TN8P#6<&8T[/W6@GM=@=0RN"NV3;[0GA6T!B:?(>)F]%/Z0/^UR7U/6@;9 MBGB=9,W>AZZ,RO#73_]:M6R?#<3/QO5=5C6'W?;G-E3#8'MZ@=6SLRBO7CER 
MK1G4BZ9T^/VI/C_S#C3MV&'9W8=(9IS%C\T M#TQKR70[2R1 GFOAV L)"&,K0C@:+/F^Q[7B/.7[M8\,IBLT,DQ@ZM*H, ]) M@O/Z1C!:4/UH0!D3'0TFL,8[$LS#GMPH(,OB);%]U>>S0CN=H:5%5H$'A;KG MA3O][DZM!_GN?
9'W_W5BO^H,V[&); >0& =QA&T$0(!ZPZ%M$\Y,7)4YW24* M\1.S57)Y,4=?@D;!=+V_#H%B9&N^QO"#4\&IQ'-W921SI_%+D"VGY2 _O4;' M^$H3Z/2&]:,=;Z=@F75>Y&^&']"LODBWV6U&C3[07Z46 MDLK8I;=9WC;*-=T;7
\JT<61"QL\9N_/)O^K +SU$J7>HT/:2""XAGCW\$1S? MA?CI^)'N6&# 9I/OFT?UPVWSKQ4XU'=%F?TCW6VP#9 ;87:"6&P&01C%EM7A MI- #LGE,RYN">\UQ=GPB8G/J"O\0V;[:S9W4S24([?R=513*QW3W_>3_)_I: 
MMWKP^JDH:PDNYZKGJJ,J.)EZY:!>X\0==N3CZ>?Z&R<;GZZ,]X/L=\_&T;&9 M5U)5QV5LX76Q9V =:Q +^O]R67?A2,P]5CTFV9ZMS9"B_!/]W7H#212Y" - M0C^T@!]B@GNX0>R&0DTR2X'4/;$[/VH]E.EC5ARJ_=-Q &.;! YYUUB\^. 
E M'NUYQS"M@5[!4-;[U^0UC8<_YICV,DXS#&W2C\8_UP@G3X.F@6YB7#A6;F2! M@MVNV;21[%NHUW=)_6OR%*?'P1GD>=,7M &Q@ZTHMCT("80PBE!P CK@+$RN M JKFL:_%8=QFWYH:2W=69;*G7Y4G;"'OZOC38;@;G^#)
3^Y60OGEA:\UH-0\ M5AHQWUC9?>[%6'ETM!\L:^JJ07TU;M*3.:#1N_MC/2#<:WQK0*N_Q/SGYL;V MIC0\HB/EL;6D.62AJ%GMESXA2:M!TCJ35.WGN[1M>T)UUX)R@L.X;Y_! _WH MU?$Z$?9X4JFK6>F;H=M3)/5)T3HY/M =MO-
8#@,5-7M8GD;QS6K9YQ38@T=]J^I+Y98XU/[2M M$+M^_]-#F5&;MUFUI0"?TJ3\OXFLQ!.[6$HK\=+\=TAN96B9-KC:ZR;&[! M*,NE:]?'LU197I/=TVRLN0&V' 8Z]. @#$T:!Y=JHSU60[SOQ3'VI,M"TMZ1V>*3NZYHW2)I
[ZPJMFWJH3LJ_+7U[I\.#_1CGY/S929U-&\;I*0+LJ*^TO,_J[KS-0YWMLW^DQM>LOF.+S _=60'-^C8[ M'FS^5>01UM6N%:L([^I+N5J=G[[NJRX&&C./#[>W:3F4!S:Q#>P@@ #!(+ < MX%LF:[QL<;$3U#0G&X)H-.<7/1JAVNV,L="6
$&@,@\R\]D(.$/?SVO.KM7T0 M+Q1HEPJB]I%>8S G'_')AN+B^5O6=(&U"ZW'%K"F/&6;5YL>8$'H>OZ V#+]AWALO@R,+6W8U$<696VQWF=:XEM]HRQN]OND_+WM#Y> MX<;^X;04+E$"7RCR D7P]0=]]C)X[Y[1^-?>_M8\!
8V+5WUS_P*U<"W!NE0- M7_8)65$]?&$BSE7$UQ ;WJ&07737M31M[_+L[X<4?,NJ#72"V"=T+HQMRXPL M.R3=8G1$ HQ"4V08DS2A>0@:4!D#+.,W!HSS<-&I!/*-!C-P)Z;D$K1I4=[S MQ(RHYD0FUZ%X4YTHE#Y=4Y4&%?=)
EF^0;Z'0\>OZ4L\/G'X>AY3ZM[XI=LVFZ/U*>%;0/+4!6 M;VC*44,=ZMG55/+E;B[BSQ:SU89LZ5*U8F\*/0_V3&5F0I^TY@9Z4%6'^V'S M47$]^GV+S_CI=*UUKOU#RB,O M,"RN >\/.4@RAPWFL=&[W&PVNC
(ZKW^074>"L=2Q"TG7X[2B,755M*C:I:0W M;NL9;]MVZ$T< M/$,/3,,(Q"CR8+V.OA.]B:YT88U: 7&V^[31+K'F]Y([^6 M\59#T'^ \;;U^I]MO&V]6G2\%7R<_KN,MZ*TS#[>2L5MD?&VGY#_I=@G;-=; M_72:,-@0Q&Y,, @M&Q S B!WH$ 
VO.]EQ5W<=_FDGN:#CG&G;5/%/_A .O(F)T#KTJ8[>FP;?+'I"%(]=T2 R0 M%5LV\B(KZAU +N;:4;M"V(L,OFN;[$Z,_'H&7PU!_Q$&WQ]^QCL:SH4'7\%G MZK_/X"M*S *#KU3L%AU\4<:N'\EWS;E>@4,<1)"'@ D#RPQ--QHJY "ZRT]X 
MA=#.-=3N.E#&4Y;N=^L;9<5"O.#@JBVZZQM3>U=_I ,B>4,W]_@I]=C\$P^; MYC4%R\XPI%#2ND)9M=T7U:%,P4U5E\FV MWA#3 Z'K M_T"+#=T,.A[Y"0F%'HT7':Y51#M4;U*5N/TTBH\AR1&BU4XXC5 M^*U'._,.+B$F1X1&3T36
(1J:?"OF>*8%,][M7;H[[-,/MV#[]T-6IA3*+KW- M\JQ.WV6/Z7?(XJ=?D[\5)=PG576=T!]O+!N&(0Q"QXL#\P'%A1* M:?7#T9RS]AZP'3*]#\;1B3=[YL499:#93N.)T;AB_-8X([@S=HY@>+ZCK&@3D=?ID=SLTU[XC!">==EJ=OZ_2^VEC 
C2#Q M?1@0EUH.G"B /8P@](1.-U!N7/-H("(?OS'41@-;4/?5AX1/Y1>-AIBF*P^$ M%O46)71$J[7%9AW*K,^]8J9G7$QU+YC'W[;[ [LP>YA3]-.&P(O=P(Z@!UR$ M C,,4>#T<&(3"%Z IPV&R)LO==G==^]]=GSODP:\F.;J"PB?]JXB$F(:?!*" 
M=Z]([T\#;J,'_L?%*B6R%(^HLO:HK4.=];M9S/PVZ%7K#4W2+3LP(V1BTT0N M#A!&/0P08U\D1U9N7'..O+0R7R9?CR(KY7T6)5ZW_"J47>[0_)ARR^_>1)D5 MY%&^:$U>!76F+.(#'&-B@\"._?7_8U*S _"ZH\ML 
M/X21Y1&"0QS9=AA$D=W;L!Q;Z)04L6_6K,\=&#%U%>2&3RWUT2*F?AV.RV=) M:A&Q9RR,B)(<6^L0&4GLA8KG14P$4/J8[HL'=M33]BXO]L67IT_9E[O!JFO; MD6F9T/9\WZ=_NNYQ9D__1Z@M8:HMS4(QP#/J 
9^8:DPFDT]'YN113%F.%!ZA M&2VVA=3F E]&=./'0),2*+8M!V; MA'%L]F8\-Q+*7H2_7+,N-7B,G &:]]UY2<3(RR+-V3K>#GGXA:)G1ZY[Y/5) MQ,E2JN=9$7#H6Q@&T'-#US'A "$VH=!5W!?'$;N@]7$YV294T^E6H%K\*U&UQHT6+ 
RKN%YI-U89LL3E10N7,^#*1*F;$2CE4/A->C?11+-+37FZ*5R]I M0LX(37,%.>+?2' F%?V^S=9FMVO8L>UA8N+8B8EIA[UQY&-;1+(4F=0L7=?L M5[ZO['6SLVES8%6D\\G; GR+R=QK4^!5;!'@X6Y$^!23OPX!5.W4=YL -'"F 
M<;YLTVFZ[>+0Q2BV @="$PQ 8@>%_7Q9VU3Y$@")J;(BL?R_,S:1^*SC[=;I MX/09FQB7LFD03;B^%QPG]$WB 1,Y&%H!I@!.3 -D34F"I PNE0)-G=:I85LN M^]%.].3<\DVM>ABVI=NI#S*."+5_MP4N;42O4Q+9OC0(&SDSS^M0?
(6C?/UF]9<5>FC_?YTD)E MEDI.6.K@6DVM3-,\5+AFD50(D"8A:$,HGZ>V#;+H@LP-9TM4\;ZDSW6J\KUH M&QBX;0AFU6]E456+P $)@(GK$4 Q4UF7VFU^0KP$)5*;^ 8/9KJH2JO[>A,Q M%['L_ 'DFW?QKVC7M8KE'\8=B]->!
<$FKCEN&]4&TG2_Y>OLZL/V$%5 ME=]MLM6"1@B"Q+-AX!$7440= O>@&%*9Q-4PE!'F"KI3OZQ?'.?*B;PKZ(?[ M\[VVUK\Y[C\<:#UF9?./OW:G>AT281YOJVR]Y@5J_1FIJ#N64\4: C/RIV(, M[B&_ZLY'[,"W9X,Q?;
(Z_.VQ859GPKA5S3"ZS]0\(_EQ'A716,86D[PK!JJI M;UREH#ZOA9])EU>%C"XHP2Q%(B,,@P0[$;G=4 M#0-I^VXB$9DG0CAJI"ZJ[8?^?JYE/]?/&BNFZ0#J85N@(SBR6^?5(1S;^!,= MPTE\,$"A3HFGLXAP$D(<)TD,(A2&E)^0U4%P'!
RJS"5I&=AP)_!+E_,O^P@G MEXZ3?,D)PW#:9_O::S#M\DNMBS_15Y8^/*Z+YRS[EI5/K 0]WF?X5&R>LHJ% MSZ;A4)\FV?]YS(+CIV+[G]GV(#'UX7B?FP[W KNQYQ#72XAK,^&)'0J [T+B MQ7'D^9[4^NYY(#8L$G]
LRCVNEZG&DB&7FQZ>!V&"L\CS &NNU=#99[4&MOWC MFS?]XRMK;V7;2KYZV5]F!EK/&5_BWIEXU5QG9;56CAM21G',^7][7437=/%O[0%LU,^^M%K\(NK\\9VE929X>.3.B MIP[ YA^/J2(QM_9H.&Y,MFZ+TNH9_3>)RT?].46 
'O9@_)!M[4BL4$B=:#*W+ ;CMX=P ]I@]"Z M/;F,SKKCZ)E$_Y)OK%6Q7K. W5M[+;F/>F8TB^[)GAEL<\'[5*RV>L;R=?;] MS[4&-S'\JJN2KZS&:GY5:V/WE=59;K6F-Q_AV_4SJU[(69L_\M;Q<7U[)I#/ M]2F;1R2?+3NOM\?/%:?@ZC1E_-
U"^VI;UBM,JOH6M^_WZ>:H977Z!^'0 MB5W'PT$8X-"GG@L[>V@<"]U5.7\K#,?WYEZJ.G+SJQK.Q??*:I)*T?55\4GI^%-Z+\^A/[FB92+]^_M MR1-=%#AW0\RO)_R:/;*?UH\/L\!*[^[*>AU1(UD?CDE6+^%\T4)\9%]LI 
M@&UAW63=HJ&V*6+[^5QFGKEX[OAJ7AO0C%N MGXC^S,IE7F4OX5]OMF6^J?)E QWYU(\H#2@(^8TUH4<"U$%WJ4?'; YI 6PX M8T1["P0:. MUF?G[]&UT4N)YE:- 7])Q=";R]!O3D#_9UWS=[CW$=]9Q(G-T,4^A0$$-L#$ 
MC^P.;A0 H3,&)@9F#AW/TX7!QOS^D%PTKD, XZZ%/.F M?#9F%.%8;)O>+Z+Q[%.VO=XLBX>,[ZC9'YQ.L4>L]*2N!T!S MC'#D4X2!3#!2&\%P)/G$JO.2/[AR 4.1+3&U-T^4G%0S/%8#R/J%0_K50EN6 M8=WLMO6]Q]N""7/)
=7FJ*Q2.$G9&,H<1/ ^]&VA#H?.1DU.:5S.J[ V\R5K$+I9UE,O"8E6$[7WBR&:<#R8J*!:_7P7EDD7^_XIZ=2.5EFSPB@,2?- M0QO-F5>,]+#K4]0>"IQ6^1)M5NV#O$@2+PE ;%,"XP2Z('1CVH$AQ);JT!N" M,/8JS&5[^&WS^A<'X-
:N:BI,/O6YVS:73?(F*S_B<-4JPX8E2FL60 ^K,^LU MF\VW22[4-.73X2H^DCN-:CG>^ZZ%/A\I/TVOHJ!K\-?\95V'D1+BKHU3X6UY M:H$783^*,7'W@85@N1QYZ%BF2_8W*GMU1(MU M+)8?3+J8V([)MYRJ=LAX7
[71T@=6@G+=UW7BWPW MB!&_]-*.HS#N8(6N ]7DWQ 8T^*_>WA(RV>N_6EGP(?;HOQ0,1.L:F_#_VK/ M9:Y7=%?;*^N.7VEH[39EEJ[K YKNTIQ/L+_Y]W5][%ZM4[U5&#?/%K_'([_- MEWR7P2&XL."SS>Z*\EDUR)AZ*&1#S R>!
\EE%KT\ +U]%@[XK9<&S"CDJ'$N M%' ,NW-NX<:TN2>#S2@\BX::7FB+UVE5,;G*5O@Y+C9UCWZ7KG]/MQS>,U^+ M_PJ2#:"+'2?Q24B133'@)S UD&A$@-21!T:!C%A?'(DQO;J"1X7EP23KH;6I MWA8I%P_,>DXL%LS&:7)QH%]-
''!SW_206QWT9H/@U"%@"-5GY'\4#\Y#^L$5B?S\]!3K185YIY3Y=[+ASZ-8>KK+89A=A:K,B\VMVK:K7.+ .8- M/CVW.@[7\O&@/H2F'1HQ=&\F=]T((A=$( @=$"0)CB"E'0 UZEQ W1&HGR)12'Q MU>:*N8FL/L-.BJEF[A1%LQGY$^.G%
>[]\ %-/,(4FX1VXF+'HPDB[? )LA.I MOK&V04<4S$8DU\7F[@/[I@<=,CF ;"61'(?GH1+9H*SO[%C.+G<]SZ.X2 YW MQ2PE4H-9YP52%V^B\OBE+!ZS& W",/(#VXL #?T0 MHOW":):4!E(KD/6,.'H6V.4EZP-
D.<'3Q+28YHU/LISLO:R,>P@GESPAYLZH MGE[FYR%\FFTJ3#ZK"O)W2"U/#V]#$(<@2MA_,:88QQ3XW?#4Q5);\+0-.F$I M/$P&M3 NH81CDZTBAKW:=W9Z*,#?)4G4Z8(9J:)6LXX)HW[>Y-N$W[([GHM^ MS1Z+DI\/<[VY+EL#?FY_6
$-:X"#R?=NW$S^&CA.X'G"!ET"&+''"2.ZL M!A/CCZB8+2YKC]KJP;ZJSW]M/]&\XJ??Z_&\(]MBG,8QZMU&?3XQW',4)E:H M_:C?3?-08*,6GFQ*FF)36)>WZ;8Y97=7Y9NLJMHQ*_0SKQ9QZ(:)';D0)2!" M$'L^B;LQ?
6K+37,/&LFTUK98K#\Y&EGU',:AH$Z.1I^D(@HR9T;CSI%R3LVT MD#D3W=)CRVN%TLB0L!8U0Y#B(#/HSYI4XQ],.88,>FW1C ]>7FBZ6^ M>32M:?#(JHT<2X+J8HP@536YQ(T9/>G3<$X_E.B:B5ZH87^M#P,8N'RU[Y=T 
MLRK*]/>,'R6XH"%!(?:\ .'0=V/LQX!TWYZP\E3LHEVY[S2L 2T8T0M%)?DX M_\Z;I$)ROK+!8?W9(!$40FDZ1&\[-4>+VMVCPO1P1A:)*8911-6=(D:7"H%3!99B\(:HS90'V MEI;+Q=@ *F>B.\/M.%ZD#6;FDN[46SK+Y\4?WQ8HBE"4N
(YO(X!X&A4D?O?% MQ'.$.L827V=82?[8Y/S0QUJ_!9:T"!XN/O.X*=$S[7JL +I1=+WF+8;'YHVKKGC & MR*$0$(R]) )." .O&R'$8NT5E>\U_.Y>;]@O;>J*.UU+WEHHPXY8O#=%C-S; MS%"P_THW%#3=/GB@X$PT5R%J'O%;"?
GK^P65K9>L#8Y-.'_,-]DU*U2JA.Z37I>$FBDR]AY4O7_!SEIVRSRSYEVP4.$/ I MI="&KH<=!T:)?#[,CI M4 OBROIT9I.A&:5YR<$Y45%D:R;ZH8K^M50,8D%4%>*BVGZ^;8=9V!&Q 7!L MUTM\X'N^BZ+]& F-?#E-D/MNXXK X?"%
JZ62,D@2):8+YAB24X6.FA;)N,+P M@H0SLJ!&UCQ$01%[H>-QD1.$W_BYS5_*XC;?+H+(C4/;=I(0L;PC"AT;[T=P MB L7VV*;KL7$0.9[I;SY2LB+X<^(Z%JSSX]9F?)2)-VLZDU2].=CMJFR:N&'@1MA MZL1V[*,P3N(0
[UNO&+OQ8I/=I=ML=?[]'S*"T/,>-<]['XSP8[^'UCO'+6O1 MB:[&&D#@>84PSIS:!LL7E#7;+>EXE(DN9AN'.K6%;4H47EKD=M+@(ZJJ@YZI M%[]IL*#0][!(3C]EV^O-LGC(^-F?BP1#@@ -?-]#) @14W6W&P-Y?B*39^1YECX%
YV9:E*B:1U*AB/WU;,L !N3Z"]^R\BE?9A7)'LMLV5SB MAC8K],"[H/_=:'D2^I@"&WL(>!&B('8AZL:W44!4>@\ZQC7>E^B#JR-"VH.G MTJ30PK9, V-LFM6:&QW**^L-XTB$<8/-#P$"+S9&=#IA'BIGP*ZC#17]S E? M.-9>!W 
X\9MI,KJIZAO0%A![A(8VB4(O"7P2^+'G-$=1 !N$L=Q58X-&,CS_ MC+1285)4I M8R1JT*D:V_ZJE:EUJL^4E% I43Q7I5(SYJ)4#>!(6*NZJY>2HB3MQ4MO@2PP M0 AZ04P=Z,XS7XHUM[6/*CQCC?2>2^5+J8%-6U$BM6T[06W'43K 
MB.2-+'%"Q)V3.KW,ST3R-!OU6OI,<"8J@;T;I%ANV,DM=#!V?=>/"'5MUR$ M@7UJ" ,:R32:U48PW'#^SG]%_F)5(R_=48+.O&/#")W'*S70AD+G(R;;IGYX M+#;\Z)W/MR2[S=A8J^_IS^:Z#+19]#W;]3;GI7G(J5$+WW3"3;.I1XJ
[L2/@0QK:-G1A M' 78Q<1WV[&ABX&M3WQ%1S0LM^2MP.H45&%>=4BH"4IUB^8\17*H+,HR_QZ$ M4-HF*>E38TQ4[-Z,MU^*Q-=DQ&E9/M\6Y8^T7%4+'SD0@H@$Q/:!0WT68>5BARJ M%0OQ;D06)
4@\(XXF7#$/B31B66'^01XHE^P/S2WJ+T?'CHO\.'3L".(04Y3$ MGMV.'L5,K0=)I>*8AF62O[;+&I96>50E6%$:1^!6@RSR/S:?.V]RTFV+@!7J];GWA$3?"$2"0VJ[O^9$3XK@;TPEM MH25C>D8RO0YCC^BP=4=T^XD6
(L\+W/@<#I8UZQ6EGT>G5'1OS]C4JNWR00]\ M%LJZR9@@9%:ZKF61+S@N;JVG=+UK5Q\?2#_:1;?2[;;,;W;;^N:Z;<$^LMHM MMWG]MXP5KF5:/ENK_);]8E9_#1?$_M?N7X]_*.\M$B#\2)31ZZBI]QMIM:4P M\2@/3Z6[?
VNW/_'&"/MOMQX:9YOL-M]6W^[3,L-IE:WZ'^!+J1>^X\<13 (2 M.-@#263;B;L/>9!*W6T\"4##4>O;MEC^916/'(^&S-R\O]33^%FY2E/.O_]! M:]25U4==*VUGV)55F_;AAMOV\F/!0,$RLC^4 MH]*7DO=^M\]?V!NZ93)+.]4'&*4]9U'EIH-
%#Y!_A1% M3C]U&@2M!C6Q<-489$1*CLF9"I*D$9?$1X439:'Y9]>WVKH*G1.D<4>A-&K*'YI]ONW<#!4B%5T4U,D6H/FDZT(LNTCN. M4+WE3$:U!C ^4PD;8M$E/1O,EK*X\4-V71]!Z"0( ->E"<(@Q* ;*H( #\JA 
M1 :8*H.J=\BEWE9V9FZ>L;-:( MK+(;R6.TM-(MG=:-0_'P;*^'\\K:([7Z4"=+]RYQ*)8%:O/$/)32B&6GY$? S?!C[$3YBC5+(H33M >XTA Z091.R]9 M&V;*"0W3P,^P-' !6:(9(0R@2S%.$'4=)^@&"R"E Z1*MC4K$^CWQ]ZG!
OI#$R8S'DIDJH10OF4)">2AT:SRO=+ ML7$TL#J/ET>'(<=/-![.C?"UW?G=)K_-E[S2>3/V]^SG%C.+_UI$-DY\%_B0 M4!"%;@2AG72#DRAR9"8&-0UI>%+PV^[A@>]]Y#>[' !;1]X^R2O -1$NIF 3 M<"VG9A>XM?[D(*T:YFTR8
('U.F+WEJ+BK=XM0KTK+.>[<:+6WH<(E6 MX]:@0M.?++UGSLDW:?E\OJI>%=%?X@0L"#R,2=X@=+Y8Z M,&)*G%(:+[^*H#[ZO-64F^9@I$9]?GDLBZ>\XFM'V0]_M?)&<+;<..,109^7 MC86,21P\9DPYT:":?8P1=8S>(*3]
<7BW44H_$\/#F"'OB,:YDTMZ]]TJ%#K0 MC[QPR0!S%<>!2X) DH3A!9/67E3B)83$:4^-&%M.KLL7J0);HIH ML8 Q+L-RLC^86B-*?I&Q,WJLC^UYJ*I&>PI3SZ7D:KBG-%_S4[R9\%;I.ON6 M+7=EO?SN>O/'ILS2=?[?V8IK]
I>BRFN1_O<=^T=^[/A31O)JN2ZJ79E]VCW< M9.7GV_VGG(5/[3")0>1'R EQD-@(HPXPMN5Z,1/"--RK:1#Q]4+%CTVVLJJ] M9=;V/MU:/UA\8SD\$P-KMS>TN7#JL35"\GKT"3TNIM'OQ-ERXKXWZ@.SZ@,W MZ\HZ&,8]?
#"MN==J#_O*ZIEG'>QCJ?[^X=E_>.25G,9<=6XEZ/3/QSS"T1R( M>+T2=0:0I )@?9O!]_MT\[V[M^+ZX3'-2QY[.4P._#!)?=*Z!8X1\F,? >P MRB"%<8P[=! D5";:C87)<&C[XV6\8BJWRK('ONFEL&ZRYOJ/#RS(;3[L[PR1 
M"V6C^4XL;LW1;7)!JK: YQT;:V^#=3#":JRX>KD\ZFUDZP6V<<.1)@^@69TJXMIWRSI+M$RRU9U5^L;&_#S[1Y"4I3?7D( &% (48)@X!(?V-@+ M[0Y"@D(@W3#2-_08O:,:;=/2KI6"I:[I6_VH)M(/&3K/MSWT>V4>2F#&M+?- M$%/\2?
=%W@Q8;X'_VB8VOZ7YA@L0/X8Q\&(81=CV$A@IRHIZ",*V,8$!1#%-0)??)=2WI0ZB51[$L-"VN*P: MF-4AL_[DV"1GW=1Y%%/'42B4TT U]HSHW"EVSJC98$+GH5G#S2@T/VC#]8<4 M#TSW%H$3P1"Z#@Q"FZD=]@#:"QZP7:G
[WP8,,Y$&->@TJ) HF^HZ9(!(/4IT MB3:1GYA0&<2P'C5]ZV4#3.GV-77Z).8&3#.GTNQO,;47A5A_ M-K!&EI]3[%QJQ \A=![2,]R,8ZWRX;Q&C&.]Z=4@JOMK>8N1;998_ MW.S85]539L6MM2RJYAJ+=6>,E?>LZ7?)6 )0=\F*9DGLYJ[Y'4
$QT^"4\VHV MKC_DY&R/S.I#N[(.X$8C<54L=_R7ZJ@_$S)?8!J#U%>!HM%^QVV5_Z+Q1Z1? M'V'3:K]&.PK=CY+LB:Z'D^H7@1_;"28^)3$(?3=(0DR[(6"0!')7GTM\L6&- M[V.1/995AAZQ1-(8,W)J*T2*H1-7#R.?R0^5>)I'3J@&_5 
MW>[6'_-;ICM)Q/Q(B1]% <0^!&&P;\ Y%$E5GSK&,ZP5].Z:S%G;%-&5L8N6DYNRVF"NKP6AQD#/9&'-@[?P:$6VI[3EX D'K&3R(Z0*)8>C0.>W))$9I.+4^Q<4[^!C,X$ST;;L=K@=+$C/BMWM7V M\RU?O=7-"WAVB*,(.8G+ADN(ZR5^" 
>.>]S)ZR MS2[[G_\#NH[[?^HYDK$OC'[%S)FW19W%>;PE _"_N>5Y&!.79[&^9>53OLQ8 MK*\7G5=5OKGCHW;CQ2Z_/9IXT,$V=$* $@]UXX40"FUB'S[*)&_)]WSY5U;/ M054-?-'YD\&<7IJ$&I-.N;#<(K,8-.N S:K!
79Y;U\VCZ#S4F'RJS4,-X_72 M5-0%^X].1>GB;.JI*&UV%+J?)KG$YFM69>RS]VQ8PF1L7=1U&VT*BG9D1.PX M1@@"QTYL2H(6P\$)(0F+#,&3B&;K\*$^[&YP0$DHVO/4,:KS[W5Q87VV+ MY5\?;CA*:]F#>;$?;J;!
*\3=N6ZO7O+G\5KJ-NIU']@$9\)-X6:Y^/[CK MB8>QN)64Z"1C7*?K-X@6-K1MB!,4^#1.HB!(,"7=J'[BR,WB#1S+L-BVN)3$ M5IT_*44=A3HUV6RA'=?-253Q%%F7I6\PS;/2M^'6'!L9T73CBJ.K6R[\<5-3KZ&<2FG8 MB'2J*=F!T1KBC!
3M/'67=4T3];-2-UTV'=0D<8R#*/)CSV;#>XB";E#7I8[,Q8L# MAY)2*_F[$YNN>W=ZV)03VQ&)5-35;AYC/FFG&'<" M0JF)_'EIHBZC3LB?5LYDE>Y%]_$4A 01/P'0#^R8^*[G!P#O(?B1)W0>HI&! MYSSQH9=A.0TZ.)
7,#,>C4S4S;.=1YJ>#Y[D3 MR0SUD#\O[=-EU*G,4"=GEP\4N%"/_S-=[YKK2=;KX@>_(F!! *"V3/LJW <(+3;9'5\9?E[V3(PL]+)&SSPOA M9 2;ZS]:!_[1#/@7/:Y@6C^H'6#PE9\^5M7'O?,SXODNGV+3G@__=@)R?Y;\ M8U;FQ ?W%S)
T93AN7I3;ZN M[VWCW[]-\TW]M04_A;[K1A?[;N$_E(]5D/;3D0AHTMM3'[U@T++"_+NB=09O MX260D,ASHLB.8S>*8$QI-RJ$4&KQP="Q1EE]L'\[C[S]O]Q<2E/-<*QE0DXK MO0:"WJRFU-2GS81IGE>R/]@:N>DO299
$U>S4:$$8VZZ?^)A 2 +DAP[^8R"N>?_!,I=.K^E[W7WN*)GN1LS*O8LHU!J5RBC4?H9(7 MJ*%LSD.8!EM1Z'W&),^&6=YGJ]TZ^WR+=U6^R:H*+?^U8V]FG;KCY][?OF<_ MMYA9_M>%SL>2_!J*#C!,'8BJ?-B3 P/2.U>WA
(RV=>>KVH MQ:KN7Q[9+]ZG%?_1ILI7;25D;6NZ !;?<17 MULUS_Q^L/[_S"XXL#MZJT8]]J->3[EQ?IKMBSN M-OE_L[QUQ?LUMWFV:BYKK.$P@>'3=(<^#?O9[B%;U4_Z :5G8P*BR(F1$U O M(([3KK5E*.T 2JTH&!O;N!*?
5=O\H;YEXC;-R[I[EM5JW[7%6LO>],?2QCA5 MN1_)S[*18'XN5@\2!UNL@S'=;;:H[]>>059KT8R"AQ:?",65<;T_MY SLO4G MH]$47A -5$R2(KR(;W>W/+_O R7-G8(KG$>9Q[*P:JP6^]7=6O8RG GEWA)5L]
(N"G_S$.BC5E7C/.4RTELDF^84GS,GVJ=O]ZLLMO#OUQO MMNQIS]EC^RHB5%_2)H8Z;J60-NU0[Y9KIG^;^Z8Z#=7VAU^O7\=J%PL MF/I!$0L=[^@9D8LTC6$?:COJ*N)@6_N/!^O>5AV5Q2U\TL[([4S9?\\/Y\O=N^K:,H\6(0$!L& 
M2>PF)$(8-^?JHB BB50%8PK#B)5,-RVRV^Y#X7U>L940'XU:>[%"99%5>S]%FF]=RP\+/MVRY*^NN&/W)<^YLE3#>XH-@O05_ M H@")TX<<.0!B&A %"T!PJI+7=;ROCP1HP"C\66=R;Y44G%PP,+ [6R\P7, 
MZ=;ZD969E;7VU0M_CD4-_0%BO.= -G;,\A%0#RM]0+X1MRGM)\S5^2I"CY_58'B"2[V?Z>;MN_ MM==#\YM!JNW^$!NYBIM)DP< ME.05\F8](!9)YD.^7-#8X_YP6Y0?*H:\%RZN+ [>.J"_LO;X:T?5I0K[UR2O M>&WYGUE:=I]
^GNP@K$&N.!,>QG'Q/"+!2+:^OD=I1(9UZ_M_Y-O[?/-YD_&7 MX 7 !7;<, 913'T008R@2]IKSQDP2H#4P0@CP#&L]&17[W8L-IGUS/6B**UU M5DE.K(SA%;W"/Y)#S*K_)UX'?/^1K5E5\7NQV=Z?B CS%/S3+M"@^AK\^[ZD M7X?!
BOJOC>O+)T((AZ1;)H4,T??[LMC=W;/_9#6ZE[%J$2(6DF(>##E[@>H%(*!@=U @!(>5(#S%AVP#F_\V:?Q*,#^,[['R4F+6O%&,%7Z9E M?;L0*UJ/,H/VSJQ-JFN$-U%CKLX5/=1BQD[63ROK MMN"G'71G:?"U.BSKZ'U"_<@+O5X\DE-,]



J!,?5C&5&87$[^@PTI-#NT ] 6" M.LM> !H!@ .^"(/:0>Q$B1MV,$!(I7:L:Q]<*FM0W,H^K&@1=*-\T\ZN[6)6E>\N.3LGWW, YME%#? MCR-" (A]3-LM_@Q/$H1"E9EY%(9+,0ZH/E=.8G01L2,8R>9&CGL1?Y[SX6<2PPF>2+>_1R
(@LGZYC]4^=93!1[^ML!A M$@<)34#@>X#$-,0NZ8;W 29#YCR4!YW_7(\V7;ET)_R7#9[]42O;@J5 ']+'1^NAN,G9>UGM;JIEF3\V-VJSO_U7 MMMSRC[%7;L=2I#*_NY<]ETN::#'A,\FQG+[MZ6VA3'-70COX&:%296P>>J2, M_L3=!
VHL7.[ 7&^69996&JF[4,+0=-PP(IA$B=6,?>MVH,0!" M]WCK&LNP^G0@CZA.7VXZ<1*MMS7Q?*DW,C[%7#B&_2L+J@[RH2V:8 M%6U2C,^PYO[#P06KO0O>/.OKO#T@[9?F[[\>??C5^P9"+!YM">CE?^IJ7[,U 
MA9FG5"Y5C;G1FVUSH<+7O/JK/AQ@07#$#UA/< C'/IQX"=V-YCCN$(-^H%# M& X=+U!9'%9[,,+IA19:"13+1$?@3BXF*-!F)#4]3LR9#'4@D_-(5(<:46A] MNB1/#BINMS_2DJG<4[8N'GF0_#U[N,G*A0- &D+"?3==KR$ H\L MGK+RIA 
^ DAY')FWI@])(J&J[Q9?\]-'K:K%61\*]B.[J?(MGUS8@Q[Y4)93 MK)UYI88S/8^W2H,=KT\ZT<3,Y9+P][3\*]M^VQ;+O_[8Y-OJ]V]_5.U0)(A# M &V;8DP\QP^P%S5GH\3(!@D26D4U: ##$9PC$:T[AM!TJ8P;B2&Y.-V LFI4 M5@W+^H4#^]
7ZL\$FF.8,HTZT3AN)0K7B; "5ERJKTW8?+: !&MN/ ;L P\+U!%9/X,!-431R<5:,; M6CI)L*E8/IDAUGED?CH,N513J7(CO,JBNR@^*4I2 M[&ZVM[LU6BYY!['ZFBVS_(D7=?]1LO+B\^UMM8BX,@(FY%E.W/9(ZWNH.ZQ6!]8Z 
MH+VR:KP?"@9XY(496Y]AR"_S4$=CUKU>K6&415$=_5(6CUFY??["GN,X\ E@13M!(8G\..E&QI!"N4Z5CA&-]ZSH MT2MS>E=U_E(O6QWYKJM6BPMQC*EENI8_Y-ETWF\SY>9A-^VMRW M]V)F6*+57'_GR$'X/.'GB@\]
GIK'>ZO+F-=%B$Z.+C>AO^?+O[)MOKECQ4^] MK1BMGG@\K[J_?\_*AP7PHPAC&-B^BV-"'4!MVHV:V&(=$EUC&7Y?N2;6U_9T M8-D;UJ"SV+<]7(R99OB]U,@>GUJYVF*/S^H 61W"J_T_75D6M@^E+O6\A+HZVP?
6R.'5'7+,UA9EG37B3<"\A^7Q[$L/"CA(;4T(@28(D MH, %WB$$>9[0DGA]HYGN._5@6MG/QVS#DC+VQR/A(6TA"V\-U<7WI> P!=62 MK:<^RY]OK3,B-CJ[PKMJ)V!9+43H8/OBAE4Q-HX&"=U,3ATFM-M3F'KFY&K\ MWXIB]2-?
KZ\?'M.\Y,_AQZ*J%GR-#!\! S=Q@8MM/]HW%!*21#*UO>(0AH/" M 0VO%.Y:C'+3$:KDB17^/% ML8NB1$J#ID-I>B59 Z9=O"DG8A.Z3DP+WX?7Y"2UL\GJ&75E'(6,&/!1S>VFG"V"?F--> M0*8T2;PX !XEKN=YB(%U]I#M$$T5PZ2!
FEY@66SN/M1+*:<.9/(N'#^6&?7> M+,+9P<)W']%>.VNDH*;\C/S]XIHZ%09#VT#_3%B>]7ZP8.4D31P$HC# E,5E M;%.[ QW&GK?89'=\"\OW24LU&<1"4ADU4OG&..FR;7U -GGM)N77R0HX[;Z< M4]CK'HN/ H_%[ /?6X>-6\^I/"E_O^ 
WA SSE9VZCZ8M[_JXDX25HLAU_ 3[ M=NA!MSL"CN$FMDR;Q:!4-&_4Q: VGTZIW#8JP+_%A'QJ-M& MKP=5'IF_7UPP'_'C-G68IHNM_E3OGV6O+AN;%^*Q= YNU$N2AXLX3YL MEFW?G%W>75DWSR\^^&)]
=WO+B<5MLVKC1CZH5[-KSD2[J1Z"><2SR:Q_?9?@ MI%X0OM2E%($CN.%7F2#"(+8<6-6Q[:('<^7JOZFQ#EBK$H/( ^;S589[YCFF^Y*^<>L M_% 'M?Z]]8= 5X)GTLQ$+=>WDBY,)>_V$X&B9.'@ -.NQ,,)S#8S*/P#@+)E[?LS0'3
(,#9C^H MUT@_-X!06UJ\ H8<2#BPQ$>NX] (AL3M@,6$Q$/CHF8X8Y9JM9H5S;6G:H79 M&/Y1#U 3ND9/'.H;<-5&G]:&*ZNS8I:A1HYZR8ABR*_S#1RF#!:(#T:YUE4W M]8&)Q"K7C2 KZ6C@Q>P/((@@[4!2$@M=]
3<1M*FKHZRYW^!B<=0++9*S:6/[ M6D_],Z&;C90\KV+-^ZQQY)PRH*PQY/WY!J0QC)]\I7I9YDOM]GJ M< UCC?Y$./4@OE3:B=TD#BD).I0N"H'.XD4WMC%#58.0S]#S(/7UVQ]5 M/=LD?N?M9 [44]U,Z3L3I<[!GA<7R39S2^^F\)'TRH 
JR)3_YQN!1K%>LCXR MZP7Y&+3OYV7E4[[,3LR+K6OWYOPTZ\,BC^9(I)A?='3 Z\+$3A##R0 Z+H$X MH7N\?N@JMM+&1CEVAZT5N&5_(KT[%JE_!U6Z7EM9-]/ H]>FV'S8_T/_JU+^ M3"D'MM&?"MD0-^<'0CW8'2:1&K/.1+^#;?
P7>VL5&_.LVKX913_-#A.*@U,] M)'.+B)/Q<#(V3NL9A4HMN^-%Y-?LD5_LL+F[WM3G G)L^+G]X0%-&#G B2'" MKH<2!&,GH=1+0CMT/![$I8X]-X5AQ C7(*Z%J(5963WPRL677I](%UF3N6- M,=7 LO:@^WZXJE?
KM9^83^"0XEFL/#+BN;F)OB$K3Y<[!ED5%>ROV5.VV64) MHX7^;&YKC7"CZ*I<7X;X>A M44XZ51DTHHDG"3JC>,-)G8>>:;"CT/VX26I1L;GCZ_U)=K/]SGX3_JMI#B(I,(&N-Y4V[*^*+#.EZ(PM $ GNO@*"!Q A,?[@>R RE-4?AZPX)
2 MOQD'2$J5D0II8IIBF"\Y09&DRLQ1'V\(.2,E ]B;AXX,,>#UF1E#N5!3D$_I MPSX/BASJ(H!8(F0'E$;(=]HSB;V $N*IZXC$(..JR97%H2E60^I$JFB+(0X' M*8PH?2,HS8$>8;U18'2.JJ-BQEGM4>;E\GWNO4SI6[;)B_)3LP,4
$4.I$'43=F''K)@GW#37'YAG8=8\F\27U8PB]4C4GT;FTM M[)W7GO%I4Z^9&GA6C<]B "V.\'(198)4T0O(QR97[4)Q#21?NAI<@(@C.JZ7 MP*FO[M9J2V'B$1N26'[-5EFSV;-91UQGM,!W7 P3"GV' NKZ)(QI-S ,Y?;Z M:QAN
[&3S /*JVSTPO)Q5(UHE!37.\$1+38Z0)IZB#&)]CLCK,H+-I MJP:N]"A=FSM3R.<5W"3PX\AQ[#B@^VD%-K3CZ-,ZP0'GH'8:"FU5NG4HG@&F M#6C>#,KQX\0IZYXD[^]!^61-DM(^);[TJ-_G3;;/,ET/D0@3:'N1;2//=?99 MIAMBC0
(H/J9A#>R_C8_-V^CHU#H)]2L>PSG1Y*D@?\K")^^!]Z!] M"E9)R9\J:WH4\/N/HAT=.2CQ/.J!(/0<]C\ VMU*MB"P8Z)/ <7''%\!79T* M*$&N#@4TPZM^!60X9ZF >_Z4%5#> ^]! 16LDE) 5=8T*2![P#H%3D(:. Y% M,0X=Y% G@+3;*1!
00#2V_&1&'5\%/:TJ*$.P%ATTQ*T!)>1(YZF%!P[5U5#! M#^]"#U7LDE-$9>:$5_R^V"=5MQ]C#T/D$TA!&"1QXKL41-U -H%29W0I?+UA ME7NSXT]A+D.%-#%!,\R7Y+RU'%5F%OJ^(>2,# U@;QYZ,\2 U^M[AW*AIB!= 
M$\^A811''H&.S?Y(H6>3;BC?]:7V/RH-,+:**,T1J%&GHB0&6!NH)9/T^X^1 M(JPGDAS.45%D33BK*4I\J)SPT"5 1L%8X!LB"AQG9C2_;1H2!*Y/=7R7V]8 M43ZV)Q(L:TSJ1SB(DB6F(H9YDM.0CR\/;9BF7'K+R!D!&4#?/.1CB %GSF50 
MXD)8.K(M>_]>#15$H4N M'8$HP([KV!Z*0K@?)J)2U[A+?[EA&>GP6!R04F]$GBXQ&3'*E)R$2)%D1#U> MDW%&.91YFX=JJ,,O-#T_ZFK1%DB.0T(0$QM%2>2$((@Q,J MAE(?1(4T>=4PP-<@W9BD _*6$$'MD&1O?NHA:\ 
9_5#BXO)&PY=S0?T!^>'W M:%T?O=G\A?]CF_4 2$,;Q'8"" 6)1^S(V:^7M('8;NGS#%?%YIH_?S?IYJ_/M[?L05SQ83]>X\]? MV[$)MI'#TG,G]L($N$F0V-T&?FA'L52!K6=$T\T[#D7Z5$,=3 JV\$8G4;*G M5^.S]@"M%F$3C'ZI0?XZ5:-
/A+MSG3^MW,\C+==LT]L3$[4S-N1@>OYOU]OL MH5I$U(%1&&/DND%L1Q$E;G>Z&H2!(R=L@T8R+&BOTD;)BP8'DB@_LVF6OT&3 MG(>7$2(!8S/XI\XD$8@KB_Z0B'? JMIC3*'V]89-[O>5+'4SJ> MRFF]>5.=1EG%,!?
VU..N"C+XB\^L^(JQ+]3?U\1B#&A M;@P9"*(80<1P?^@4TR"(ICXF!\WO-UG>_$"_;3WQ0>3[>< MQ"S&M)H(_?+RB\-73L_^ -;IT2[_ /%K/)Z1,R/NL$/PS)@F\5JQ)OXNE^F\ MU'CWKLUZ1XJO&?]C_6N^%VA^R?]UR/G/??\H%J_+
[+Y9BF)I'+H (N#2"'HP M)>X "'I8LL#5. S3"_SM&+_M7Q6_[;$[FP[\E7/?PG=V/7[9V@_S/CJONY:Y M1XL*.P-\I\?O= 8X@P7.B0GV.$NV5,K"N>$_NLYY8YR!K7/8\RC1_/O-Q5'Z]]%E/5/9?K&P9S87+EW: M,Y^AQ>S#8\HF#%Y7>?6)
#X+U]GK_^[K,188NWL[U5FZ:TI A+_5!&@ ^AXI< M?UB4I1X8ORLSH5'C\Y;R+M]/V9:90NB8?9J9N)RX<=.@=%J83K%W>J#-$]Y+ M[N6\3I_TYHX&#]@Q&=%OUMGM'VV\35FY^@%[M.#?RKYF*O MU@"QY7UREF#ZTH\F?XU?!
YK?59H6A5K@PTJ0J#@:O"3VU9>Z-W$TR8HK1GH= M9X=BSV"GQ%J2"6:EGR<_>1==8*MZ<"LW ## B"0\?N"4AQ*Q"]"U%R=4:>E] M?"N&-1D?U]=%[WBJS6IZ.X%+.3V=AT8UO>PQM?PUJ([R.?,S[:_19>CQ^=QE MAM13-
*WD*&9=Q?[N)\YGJR!+"<@I&9+9D31G=LC$..AG;X>BZU6,0IP2YB%*$X:)ZR=PR(9"$BN5/$]NS+!HG #J5M85=6,R MF9):,B>/BOK20CN9V)V@NUJD)OH26^<$2!?1EHB2-G.>"I5>GJ:LDY%#68HU MNV?U D'BD2!B2>(R-
XPI=EW*.@@T(J[2J6"M#1L6-=27,QUKG(85L.G+7./I M'K^R-0O3FA:S.JQ65CB]QJ/B>M5D=U@BCD9,DUB5TL2?TK9J51W6G!525'5U MB@F5)>_6S:YN]7-95-4J="ER :(N0Q&"#$>(]2=>:$J(^F4*^IHV+)SMI4,= M7&?#\8[8;M5
(M,*FZS(EMH%X]F90ZIWBOG ;Q GNPTFQ>VHG5[Q8[ MI-.4<2_MRIKB4*Y M'BBW1\S45[%1?MS5MZO(L^+PPC[*.4M +$##/OU.AH3 M5_*JMNGMS%SBV2PGE3U"E?+ B72>5\2YF=24,0X '8%P1C95JBGG8W514 M=F5J',]
R\&H1HQ[F;*A2U&1)H;]?J27$Z+XHZ_S?30>[ONT*'WD:+B+,*L6( M89I&88*@%WI1V%PRT38),%!:_IS4D.E5@A-L_;UBCY-?Q3L@IK$JE^O.1JB: MM#_E\H5,=]XL]AQ/9W)6+?3:D:'J,:4PT/UDL\_VXAOTU[K<5K]FXHW*%0AB 
MP ) @A RF+H !&&[(X1\',4)EDLW1WRP82WJ;I!J( ML>+\T>+Y_TS2(YL0&J9I7 :H2->EA.^YC2]F>!.H6#JEFP*]T- 5U)*VCUE5 ME_FFSK:?Q*N\75L>Y/_#(<41Q#!PHS!-8=<6H2A,5+*U<2T8EL8CJ.XUXL,^ M5\W,1E(GEY*99TU--4
\(:P I*X&>#.Q%6LZD7M-HM"/GFFA#H;-C*=;J9N5M M4=Z+=+U]0+=K+8ZB(*0!BR"BC (_3F*W:XTF20A77[/RII"NU1W9BLI@.04D M/69.@(U7F=$XQ!RB6ND[0#J2&$ZQNY!Z+9G@7XG.S??G=.?ZXQL)XQ73FNG6+U
[O4Z:FX#=Q+S^UM &M^L>#D=HWF[L"?;IH^L3GM.^L7^D[W0KXO(LC<4)@3#U6 28YWH]W)AZ\>HA*_."3RW792TW>UL,JHH:/K5*6A!Q M=I?OFVWRF_6NF=*(.U8;%:M>OUC5W$6B!H@^,Q]:W+=V3*B6I^&E*U.7]\ML 
M:H:&QV\ZX(?Z2U'F_\ZV*YIB3 *8(!2G(?0QI8#TB &+E>X\6A*GZ;*&X_-! MK7@YZP&;E*39YUBY];&WXM,1$[LNZ;XXL7N2G#^;V)WTC7Z.-]CXQD+4T=)$?)-#I8$)WK-/F'>/AKMTT/MZW55W77[+R\Y?U_KJ=23=!NGJ__]"D 
MLRN,L7@P(25!E$ "?3])A[F'GX1HM<_NUG6V_3Q#"-2-74H[8:N=S\R4UM%_ MB/V<=@%BD3BHW>.&@^(B7EXJ0G:5,R?6.HVY3LWM=:[[Q:W69/%&8VOT&PF9 MBJXT$3]-]:8W'DR-T:(KLIKUFW28%3ORHIHXV])#F>_OVM;:
(,_N'W;%]RQK M?N@#UX@OW(@/7"&J59#Z/@$ T8C%04@18'[ ( ?Q*Q''Q&/JM4]V8+:>!U5AT]L]K4 M)V;:%G"FDFA; -?J/'O(I =K^R\Y@[W/"Q$62+/-._)2EFU15[(D[MG&RDLY MMDWX+%G)&NP8)@E!Y"9^0N,$A^*F83=A 
R9@4_1+!LY!G ;WMA)-<542]A: M? '+K(-M7<,Z]J(?;AGKF4,76M94[QF/MQU.]BTK-WDE M2CK^F>5W7SABQ&=LZ[NL^T[_SB[ "?$C'X=NY"?0BPCH3PM1UYVI:$(S9L-Q M]O=V8K+>;YWLB-A9U\TS;]:"(.&^I);SP&FV)%5_PUZC7) 
M@+;_?:B:EW56!/)4@;G,@]@/HB06!W5[T!Y#4@^260)UCI-GSGK HSZQM80G MN<-G2Z.T.EI*3E^/YKZM#J)T^&QIM.9/GUG58:2.G1GVR>OGSFSI#%8.3/6TTS'7F3,TOLC)VS4<>1[B_^R7C@*KT4!_*[-=\G]\? M[CMT%3UDZ(8K
[7K#Q11$00ABB$E(4()]'[CM92;8C9CO*ST^JKMMTUN(#3ZG M ^@TH/N\2O&R(^VLRZT\+DFXVIQH0-K2++;>'K/?PW4X7O[-O-JL=\Y_9>O2 M^77-?U DMW_T=LQ\GY(BRVZS(BG"+ 2A'X4P M="'Q$8AZ$&X*H 
&=E6W:L,SR414;45-I:K6*J0E6C6KI;]FWVOG\5[;[RG^B MV-=?9BXA5.-UNGJJ.NA-B:>R<>.TB5T5!2(<=!-2FJG@!Y) MG:ZA(QSTIF1TC'WCE'0TD_K%E/?)K$42P#"(4J[F"?,2[!$/HK1' OS8-R.G M\NV;%U1H2E 52-8MJ6;X-2ZJ 
K;=LCH0JT58U=WTUJ1UA(6CQ74LF]KE->5# MH@,24<^+8P^(E5V8!*F7#CKOQT3I$0H#S1L75]\U)*X*%&O65C/LFI96@=IJ M91UHU2&LZCYZ8[HZPL"QLCJ62_VJFG_MY)VZ7-W#R*4IUJVJ1M@UKJH-,U=81[WI2DCK%
OG**.9E*SH*Z2, E8'+IQ3! .($/( M3?K60P;YC+^HUSNM,GJQ327Q'.#)BZ?X)T9T\S*;6M52*Y$&-_*MU,7I:BA- M_YO20'FKQBF?(FNR>M#!GU^B(!0&.J=*K>#()Y"TD_'6YV32WI^_VFN']]X,[I CG)7)Y] M-0%]N73WRA&8G0&T%
85YLZAPOD MQ-HR]M64^[60V>&_(.%+E[1.I_Z,A,_H5SOT?$Z#B\7&T&Q*/]2;T8@R@(+8 M2](P)JD;X0CTR&#@*U5YS8''NC+:69Q@7.R-\#^GVO_5F+%4]:T&YLV(O;)? MW[S:JUNL3^Y'LCV'WA]+X"##@*(T9EY
(TS1*&0B\'EM*J5*-Q#R(K*OTG6 M$/Z%RJQU<&](^)5=^_:%7]UDC<(_DF^CPG]2\Q@""'P C^%"4G"!$;1,1RE MJ7G-5\!B:2FW<1<8U'M#[,\I]4M5?4_D6[>\C_#D&U;V,=;J$/71+!O5\Q4$ M,<:,LBB$/H()1E'2KR8E)/:(2NVX&03V59
(;8MJ@6&LE>3Z)?@.RK%N,I3WU MAB58WD8=PJO(J/3A''%#_"_Y^B;?Y76>5=V==<=K/UT&741]-X))A !T&6V3 M=N+C"'AJ-VY.;,MP^ML^];!I03F[(T[% SI3&943T#G)5)/*EL<3:%=.!VZY MRX?/DW7N (XFFNW0.6W6/#UPHY6ERX]
NB6.+Q>_9?EN4_26;H<=U,*)<#4/7 MC2A)_= ;FN#_EWLB:\0'FYZ4YYL_L^9XV_J^.(AC;-M#YM2%L]GEF?05Z^,H M.Z]$QME2DYWF '3AM' &R3%)C^P#3(9I&O=F[C"Z(ZB8JE'PN: M KW0T!5&Y'6?#OMM^?VY+J_$[IL?HR2%
800B0&,W('V;-$K5L[K1+RMLGT6I2S3;?EI8Q-$T,3YYHK&B3 M=0%+4I "B#")0]JWYL((*UW\,+*-.9;GG$)YACGG;$A]%B3-JD4C:8H5 M159D1P_:[8J_Q(-N:5'2XG!3WQYV:+-IY@0?LTV6?Q4/8WTL=KO;HA1/9ZU@ 
M&@*&4H1@ZGJ0)>*7%D>8^&Y,5:*\_M8-1_X!L,,!.3UDI\>LEA,8X%XN3UB6 M=K7;&7 M8A^FJ9]&7HBZQF$4HJ1[CO13O2YKG0)[L6&5X?T4H_1(Q]W+HNO:P=E=OM^+ MY:GBUOG0?*"-PWGR&)8F_BT-
7'FC1HU61B82AC8ROM]O2K&W3[/V]U6:QBX@?I)@A%TW3F%" MXP$22Z/5/KM;UYGDF^9&H4@-3-@.S%/4TN/SGV5>9S\5M[?-U32UR"TZ/WGG7XY_YG?DI5$].#"=ZT XQGL?444FD M%GXUS_X@\5SD,@B3"(*8N@#'L&\[7
(QPS\^/_]D>? M\\D2_I8&L;Q1X^9\:IS)#LSV$MC/ZV\TKS:[HCJ4V>?L6XVY_7^N(@+=B.(H M!2'!P$. NJT6((9I )5N8YS4D.$YW^,93(O4X5!5TZ-I9,JE/[/QJ);>'$ES MCL"_]JA]C/;7"PYHM3BQV^'^YNLO+X= MVOZ4W35X5B@6MY\'?
LA\'(N26X+;> 5CED1$JK)]>BN&=;X%)J3BJ.!5ATU- MPR<0*:?+\W"HIK5'^HXR^ND2?494\U5VSBCA=$;M4#<-=A2Z^]HX%?J8/11E M+71O:)#/ZUU"8N93 (A+ Y^%K&_0CZC2@]P3FIE-A\H!VT0A&L.EFA(9IG&L M%!UA+:Q%
S_F1$*,)I-JE1E,,>46.)G,CO2!_S]O)_]T<;;J^?<_SM/U=SIM% M597Q1F,84)KB&$:)%]. ABCH'BP$ 8 D67W-RIM"NL9U6F,J0^H4E_S>W D^ M)_OVD.VK9G*5#TB==0-5<;=T(L>2^Z'SD:NXXWG**F?S",U!Y]DTL[=QEJ=S 
M>QIZ"+9#NW09\W0/0R='LAKV,:OJ,M_4V?93S>>/_]CG=?7QTS]^S826KEA MN$2Z:1 &@0]HFH*X/2P :>S'Q%5)JZ:U9#BSXD 4A6DB<7*Z-!]G:K)TQ.4T MP)P&F?-.T/@WYX\6W\PK8F>Y.B-->CBV0YDTV5*8Z(6*=;19>5N4]V)+]].7 
M->^*76LAIB%)7.9Y /@LQFX:)5UK,(K4KC\?VX;IG=1S6F2FX/-E(L[5>DZD MSH[A,MF*IQ6>6EB1WM033>!UE6U)<2_R[29S0&7).U,FYCWX^_%'N@5D)$ZG ML'\=\OK[^ST?U&WEN;P3A(UYI]\\NZ+,LVRAN]MG%D.RNH%
VH#6X?"BM^NA%F.*>F M.B>V.C??G=.?Z^QU&H.OG-9DY\1FI[W@H.96.YW95\Y@./_CL'C5JLNB)Q7G M=?6YG4H[^YP=$/L- J>C &M"&Y\(-FDPNLKXQ;7Q,]"+2.-+7/[HRCJ5E-F&< MY+?E=?'W1M0'^ QC@$-$^>\XB0CS0=Q56U!
$8^:K'1RW!K:4,DXY9-[BL7'2 MH>K@I><<)CQK^92CZSR\[RQQZ'4N5RX254?VIA\]JHZE9;:H.LEORT?5M"AO ML_S4@L@ES2TQD9>2-*+ I3#J+> 9@C6!51VY\=@Z0/H19Q[/^%Y$)L=[_4=7 MR@G,S":64[VWO%
X^75WRXI"$@*51@FCH8I__/^CQ0P"8ZD4H]B!7WR-1ODOE MZ0Y)UEZHHK@W\L9TU,;5;=F^\*-KZ&A>%EO=5O/ES"%GWQXR4=XI7G^I MZNM#7=7K_3;?WW66! ES/>8'41R@*$@@B&+<6T*PW#M[-N,WO.;=PQ,/8XD> M
(C1UG)Z^G1YQ?@7(9NBF%X/P^<4@W"\&8:7%H,^/%H.&'M<\HE755\X)#Q?W MI-].+Y-]Y,Q>$U1ZV[BWU-Y*K[OTB-MB/GPA#7P+/6KI)^G> $/%V]$'ZR;9 M_\SRNR_\=_0U*]=W6;.#2==UEJ[S\O?U[I"=%ESB-,*^%Y H1+X/"?1< GHK 
M8Q#:=G9 JVV&D\L>ZT\=6*=!ZPBXCL#K-(!MV4@TU'V6WF]]8=O')2#_^CUFB,L/>_ M9!GO!6\ID5G[*TMAC$?*""%// M3Y!'>M,P_XJ5YRVFFV7=48PM[V[KLA)?:I?*K"F0TMF9WDXRH[4'_3 9S']> MVF)YKB+=3?\G05&GS,*L1-
'?RZ;'*4XI'1:-N+5* M;R>_':MF/)EB;Z*AO:LLG6TLV4ML33E:3HZUW/]IF8=BG[#@J)6^?ONCYR#& M>%OHL)9NSR^?C3PNF[]L7QC1@,6I&WL A]"+(T!@;U^4$DNR$=U6&7SX9 MZ8ZE'+@47C8.P*9FAB&,/(];E%)T- 
XPI>NJWXA)AM.0Q\?F[,U$]':3I=.0 MQ7J(K3G("2'_:>F'2E]8\MBGWL[ZHR<>9DB;^["H"9\OGW(H;#1!ZM(8(Q2A MA#$/\;^ L#.-0!8&%AXQG6Z4-:=/%=*1-R;Z/\[6NVQG^M$%WP1E-FZ]J_G; MGD.OERV+,6!\Q@R!"X,XH9%/@_
[2:$(B$MEU"':Z/=8 M?O-VSL].G'2^W8YIVQ';>3OHVSMRJW=U9+%3N&,27XO027?"_Y13NAH9F_W4 MKFYO2[\OO-WF LYZE^;[]7Z3KW?O]\T#8^*K-*\VNZ(ZE-GG[%N-N3O_7,7( M]8D7 QQ',$%QY-*H?7>=0#\AQ%?9 -'?
NN&,4G2"HFHPBRR29&6]YNGC@-[Y MQ&6\U5ZR;OVL^!:Q?G_([30LZPJU).V(]83Y$[3.$:[SAP#L-(AG/NRIS.B9 M=19SWK%C4<2@?4]?0#;,I/3:\GJ751^SK]G^D/V6U2LWHA[VDAARC0]3-XI9 M_WYC1"&.8J5]9<7/-
BR:GXN:C\^RQ3/S\NEC)LZM9([DS([Q,QK]T_6]22S( M]GU25/7U;==,?Q1_)<[2>)[/?,8\AJ(H(1CT;;F>I_34R;@6C"8EGU%=/_ 9 M5)WO[T33'XOOZUW]7JC8:F_6.=O@/C7H,16>42@>Q=FB4%DL* M_=U.>I\_*[_FFPSMMQ_*8I-
552>'U8H@2MT$!S"D21#A ,$X[5OBJD@D]]U' M?_XB.O0YW_R9-:.I:H%+[RR.Y_'B%O0L%"IN";>8' [*.:)J1$ER<7<29=*; MH[-0-W*S<@R%%[<)7S/XY6V[R?0LOHTVW8)"7V>9L.*SBA*6N Q$3)1PI6X8 MQ700=A0'=%6+%
<,1*ST7/UE): <0BBN=&\EU'O-+%K)+%=*\V9&(C,1^;FE" MD0'I25"?TW1SK6I8 H&A[R$(HP1Y*$EP1$+:[BI X$8QDBKUF]Z*X<3CF+!G M'3+%><]X^B1G/;,PISCG&4CK02VV_ODJ/>?F.Y,IM4-D--CQ=*ZCB1E9\?F8 M51G_V2
\\RE.N/LVV9W$)?$([$(6#;G>]M40.CBRDU3+T"1&Q.? M!H2E/DC='E'*U*[_,HG#L(!Q*-O#IG:V1]QJ"F;4!W(:9PO]:BK8HW;6?,YP M@KL71>?= -WIL3<72+3HF[G%S&=U)A!]1D_G<)\=BCN+I<7\@T.Q,"3;[423 M^^VOZ[)=H.D7ZJF/^ 
S8A12D 8I3'AGZN1GPPX"IU8B,;\:PYC8U",VPO^^1 M*5X!,(%!.4F=B3S5=:H&5,/< *N7RYG+;E[EYUP%SG12[= Q'88\KU@X".5Y6;U3Y]ER;G0O=!VF;21"VQ:^9JZ ML+;P:IK**IHT;W9HR@3\EU;-%)E0UHWW^TUQG_U25-
7*IR2&H0\B#,/03?@? MW:!O"7D(CE(.A<\WK!T"@R-\U^N'\G&E4:0I*H2< S;S ] (E M,A(R@D#+1&2,!:_)R&@V9(7DMZP^:<--XR2%;A10G[D0P@ !T+?!$@K42H[5 M/EME.(PJ+^9PG!U',N\P>$3"F0$PCBP[NOY([(6.[J+6W=FZ%
$^I51^RLC\) MG6]628K", P\$%! $$M0,*R-^D$0I"KK ^-:,+PJT'?]XY4Q5\Z- *;E%M.1 MI,I%5O-\JL76'H^X_+N]K^+*:3#-*RLOTG)&7J;1:(?,3+2AT-FQILD.S7>' M.MNN $H$KX+B$^AAX>8SH#2QO78-A:0GFT+S8CX2%,
[3GY,L#I=@#I4 MRTI0!T)!A%3)M%.&E*VX($3C6)&^0^7K.N=_WV5I48K-RT_9YE#F=9Y5Z+XH MZ_S?XO*8JE[%! 8X2%B2!HP$T$\BT%Y22V+$TZ]$935!5YN&5QC0]K\/S26K M HSB32BZ6)53I24(55.I >%/MT7Y4\4Q.D>05\X 
LSTN)6+OS/,R20K/J)EN M)]BA;MJM>GJEB1'6-*C?9G.X/^S6?/S_7/)\Y1_[,EOO!)R?U_D>9[P;9Y_7 MWU9$G/!"/@K\* HIY;),48<+@S %2C=*&4=C.+D[PG($+M7KH\P[8[*<+N ' MO4)[-,!I+'">^.S*N6FL<+@9UBBP'.OCM%
FS1ZU7;=WVRNNY$:9-*KU8>#SB M0BCR0.)%OIL$'@DA@)3UN$B(V&J?W8D/,:?U:GBD- :V&G,*?8S:"V2JV_8S M>,2QR+VQX6W+_B'7-Y7#*(@HFZ$XQ"X M,0@30).^01J$2KL[$YHQG(JKWKFN@[BI]*-OX4.SRS??VU^/=K
(A"$J5I$H0Q]3P &//\((5A M@ET7QT2I#%U3DX9%J4$I;A?XP'^HOXA#39]T<2NG50O0JJ9; Z-'B%=."\_Y MH_M]L4NDY=@[HVJ:Z;=#X70;51CMLJI7I>PKWM"V&=A/FZ1IR-((I*&7DMCU ML9L0MV\2,J9T:\2DA@RKW"-LJA?
E3N%/3M-FHTY-R1[!LD?#SK%U1KFTD&R' M7NDQY=G]-=KXD=>F^X=UN;[)=WG]_?KV0YD7Y7]EZW*X2I^NZ_4J 3A@D'HQ MFDCI:-&T6GT1K\&TMP^,35IN>":!^QF25\!]5=GW+JCJ_7]=\$ARD MA'F4QHS_YWN!Y['(ZQN)
N0BK2)[B1YO>CZXR,0 '/&JJIDJ3G'P99$A-IYZ2 M8X\:/:;HC.R,Y-(.?1D+OM#2GU1OXVHN&OR8;8J[??Y2S@9CGR8!IH1%/O\/ M $1HUZZ7^!%4NW-K:FN&=:5_VN,$H>K-6I/YE%.;>:E4$Z 76+1'@RX2=T:6 M])%NAU)IM.?9#59ZF5)
8I]KPJ4Y[;/AC7OU)RFR;U^)/JR2*O#! D;A_!D 8 M,HJ&%D/DAHK+5*/;,;]*=836O ?90',$-N5%J_%D2J]9S<*C\I+5"84"S-4I MB_:(V1GZSJ]A32;=#@'38LGS%2Q-[$B+UKH25_V)W\0#O5_7._$T[U/!3!&$ MR&5N[,4NA#$-L)
OV;;,P44K$]+1H6L@X.C[N^*_."4A%"=-#K:28S[[]F52WN-GW:7A2#!! : MQI@(C8TB'."^O=A%2DM7XULQ+'!'8(JJ-H$W.26;AS(U]3IBLD>N7N7IC$1- MY]8.6=)@1Z&[UZG)S^=RO16OS33/?75U%16?LF9[XJ\U[QO.;5$ZM#C'75^@ 
MI"AAFKB7D[/Y:5>3M@9?PW'[M. +'K!'\Z3(/*-_>IUAAQ9JMJDPV7W5-/)# M*6[AJ[]_X!VVYAA$COCPHD0C$'%]]OG_XACZC+!HD&B?8*774[4U:E@I>YS- MT!U 7CG[3/%: 7TLRPGB(@2K:6(/D0N? /F48EO44);),X*HW1EV:*)
^LPK# MG7CJUFGW?F'U"_]E+QXO3#.Q<1LE)"!A'&,6>U&4!A$:6@]9K%0=JZM-P[IX M?,15/.HN'I-RT/:K2!T5LT1M'(_=5#5/KX:MU1[DE3/ = 3.Y=51DE"E+==I M+K%#&[5;=7'[50=KTL>D#KR!YCVB^YM\W][@W"6IS,-1 
$C@TQ0"[/LQCM$P MD2>NJW0T:GPSAO6O1^:<0E,\#C6!0SFQFXD^-7U[D3EKDKW7*3NC8!IXMD.T M=!CR]$R3+FZD7Q JBNU?^4X\__%^7_.>E_,)-*JJ[/F6!XT(!A%($7"3E,1! M H:#5!ZEJ=*ZG\9F#4M7C[29;QVQ.BW8$5-
;G8S+"=M"9*L)W26>;9$\>3+/ M2* !C]@AB28,>_I>D2GNI)]^["Y-%O?UW8O'3AJ9OGX0OS:@1+5,_C43T_!> MO&,W3%WH@C3!S(_X[!OA_J"7!Q3GO";:-RRBGVKNCI\:S,XI:,47(TT0+R>A M2W.NIJ4-VI]NGM%]Y;2(.XWM,#?
KB?;DE".H/J.T)AUGA^0:M?#I Y?&V92O M:Z[JZ]OF$=JGJA^PE&?$"'H)\H ;>P3A8Z+,9_1J9U5S5HIBY6]E0 M+60>SYZ<8,Y$G)HN]IPUL.Q)*5_GZFS-\F2"[= O'88\JUC6Q(W\UL>9]\D[ M'4SY_)WZ")(4A,"/8@;@D(Q&E"G=GZRC/?-
;P=O#IG9.\*EN=6C@5':;8UXZ M5;GY;_O*^85W@Y\I M;^0B2 $*0B_Q*?!8C+S^O*X?@DCI$CA#$$S/@D5 :D;Q\#S\5?/7UY_<5IP@ M&_*,Y!QY>:(+9'9,?1?&Z*;-9O=DBQ:2.?3I3GX%3^5(EX M7/+S^MNS9)@RCS+B>AC[-(H!
<@GHFZ-QHB3)HQLQGX=^S2NQZ"6*M-]A[I'; MO&[>4_Y;_THP1ZU:B#.>4SDQG85.-;D\DF6/&+Y&TQFYF\RL'8(VW8QGATVT M\#+V9&(80IE&<)B%-8I:P_F2QCSE?4UZ(5&W+L$2)ER*;1]Z'APVG MO02I3*6<),W)HIHRO?
0RI"T*=8&U,T*EBV\[]$J;-1<>D9S&DOSK\7^=W#M< M%GO^QTUV?SPI_"RSHY2X!#)(2$+B. 7IQO/[I'Q?YXL^?+JORYJ=_E-6?Q=WDYY\WC7Y:_V56 MS/_\M_BOSY-%_M.71?%OB^EU?C-Y6TXGR_6[KY?+VW_[Y9>__OKK[U\^5[._ 
ME]75+P@ _,NNU8M/Q/_ZN7[LY_BCGR'Z&<._?UE<_.VG(.%\L7YW@Y?4CW_Y MYOF_\/II**7\9?W;W:.+XKD'0[?PE__[V]N/:SE_+N:+Y60^S?_V/__;3S]M MX*C*6?XAO_PI_OG'AS=?=7([F5^4U>3OT_+FE_C[7_1J4%O M=[G-EY-
B=OP07^J@OR%'!5VL9OF[RS_FD]5%$3C]OBI]6=U,/N2+U6RY.%66 MHWON4!EV=CE#2826 -_SPMIR'Z3$, M^?VJFEZ'.<6$!XJ+O%H_^JF:S!>7>14D: U:BY%M,/A>S M8EGDB_"[L+*TAZ6C%_<'T:?)YUE^O(!?-^MF>*'_FV(9U_-
%P"209QF^J& ! M% ?&UZ!=[P,\:JTYH9_>!7A8'_QJN:KRWXIY<;.Z>9N'[_C]Y'[=YH]Y^)C? MW:X_Z/G5^E>-9MO^7]L[/ T^D\:MNQML.?^X+*=_AM>%)>EMN5B\SZN/UY,J M/SC0@RT3#/+H;^;HGA((\4#@N *NEEN
[X3^*Q;*LBNEDIB>+8AK:V6*V"NO MD^:M1>_V_4D!>U\NP\=23&;;Y^-O%Y^N)\M_Y%7NOD23*JR;P8W[2K+><>QQ M6 G@;3A1-6S?V8!ORT6Q ;&R>QC0#"/LZ:9W![V)$_K:@@Q MCIW=.NAZ"#$?OALUG9:KL/A]R*=Y<1=I%
*C5O?#'O7!@2((G^5>,M 0_VY:K MS\O@#-:C[A69YN\=&*"[,):HN3#0CY-9_F8>/.6-#:7OHPE53:;+U63VVR08 MA\7RWH:>>@6N_7B&!=1,%M?Q'Q=\R[L@P,88?21&G^@=^_)AH7JWO,XKLZJJ M\-M'#GB? #5[Y0A@>5O.KS[EU9]
E=].BAB] M>LSJ_@ESQ'N'!JB\#4_?AY'&"?$V/M6S1=3LE8/ L@NN/UEA/^;3N)+&R.?% M/U>+X$*9U.FB#9LQ(/HIMC1S4$N,W<^9,[[$JD^:*< M%1=QGT-/9M'Q^'B=A_GXP+@/M.IY<.\G<>&XSIA2M3^TL MC2B/ O?7X1?YXLW"/ 
M_;+%0N?!2LQ?>%3?_^]552PNBFFD;@M!NWIG(F!^F_RSK!YGG-M\DUD>GCO5 M>.O[I8F@>>&!3A!HUGY/IYXJ<+# M5_,8V0^]Z'R>7Q;-5NKTPQ@(OAC&6"W+ZM[G\<3&+,8YH@AU_",T_] P^2;1 MNWL%JL$BW*AE-X/\F%
_%T(&=+"[0=_I!/V0+Y95,5UO"(>G_Y@71X8[NWY).M$?'RH( ]FD M!Y75AZ"71RKJ"H.3WC8(&/$P\B9OZ(_0))XFR,/,>E-$!Z<^,?1HBV-S5NK7 M:C*/9]_CL4VWN+WM ;8^QC4.@+<'QE^0(W;^;O-\"E1/'DM?M-SWW &._(QP, 
M],W'T2/]#KXDH>C[=-BY%7'2VQ*#\:]"'V@\W2B-G%+ MC^ZFH^&O/B_R_UKE\Z6["__:/\;GG^UE((V(L+=)5\/:;A _.F"Q/20;#9YR M5ARL/'-O^?+38'SM_N3[QKWD5'-'(*2$V"1M@&- M\,<6 V2M:I,SU7Q:.U3LXM4SK@WF@P5
\=ON+"M&+AK]<T2)D"5?:"QSS.6SP;PC>?:M4 M"7U>%&NM^:.C1'H0%E[HT7'H?I* M3K,[ " GS BBJ502QUV?6B@"=)MY8H2!H3ZHTB_BJ5:CCWD5DY\NW\POBKOB M8GTE_9N;Z/94Q63VW,+](@G;=IF!L,A;2A$3E%FO 
(=$U0@IX=H$D(X^6_<: M.9E8 :DHNN>&8GV_N55S-@GR[+?)C^@ETX!@Z"314CEJ':+(Z!H')N"938[) M[/3^5# "*CZ,__?)S6%+_LB>,LF4(MHB9R1WD 4KQ,O=7$!!FXV<$9IVO3"E M.1L[T, )9J!9+9;E35ZMPX_QT[LN;A?
_&6/^ZRN= DAE1'Z/$7A4#YE Q ?/ MB!!%(2" V !B+1"']LPB7+VINTR!?JH)[L&87=\X\0U2AVR_1NW#)PNX(]QS M"H"".AY$V6&+;+-RR:]G?>V;>7UBGXQWU>0BCQ@TH-B31S--@X..H470$:6# M)-CM@CW]1HXPR+2PU%@C&,)
&,&K%SHU2[ MTN0C++ QT#IW.N"IIIC@#>>7G;B21_:46>0=AAHP#KA7TA@KQ!8/8QT^L[A& M,G>R7S6,A)9'NI4G])9I[*Q%A @NO0K08\+\#A?B2K]15E>?KPET'C;07VV36:N4CA-H3RR&4Q.QDE)R<6<7E7EE0]H-Y M*EY]"%#D!
Y;:W3.9P)KKX"2K6+0 2QA6"E;+H"AJ,TN-T(I+MHB>"G!2DAR< M;AX]E05I'7; !M/3*T<1A&PG![3G=LSO!/T]QX"3L$O%@=_"!'JSNCG(@J^> MR[C&%@,=L&"$.P00B%FQ&UFP8V=FUIRDQ;([_))Q8?*E&1<>/Y
[/U6=G4=OS#"FPEK)K8#:."_B72PUOIS+,[M$JQNJ]5A9 MYW35I*)^/?P]L>1_Y,75]3)(>)=7DZN\/B)SN>\,1IMN,RND8T9IKS24DMF M&MZ9M_K<]@Q[(7%"_%_C)+UY)-'\O'DD$TI9# DFE$CIC)*>U[LO!G#2)M-L MA%L#HY^:3]
+*:^2ZW1+CT^3+HU_^7LZGF[)OB;Z"0\/('!!08L-C"!X+B14& M.R?4,=\F1ZEYU&]X)U%)JEN M8P<N"Q%JVY3QNCK^[?+^JIM>31?[218UG6>U#00,E-Y0A M085GP<'97KUB$67-*E;V=!1QP&H?5&!+J5<".,&8Q\Q3M$4%2P'/['A--
P1I M6^WC.,Q?7[4/#<(DK9F'-IZI=-Y+R&OYO'%G5KNQ/_4WK/9Q'-SG4>V#(@0! M8LQB(3"5R#&PPY!Z>F9'N%IK_OC:L$?AF[C:AQ%&.RR,D^$CXI!P!'0]..7I M=U#JY41E[:WV<1RJKSG5P2"+'46:,J"I\I[%LEY;29E(5$3QNUB?3L4\
%;OZ MO#";P?#MB2"EI4X+:Y$#;COEFL5CE%^^J^&>?5K'F9,JEIX#@F&+ ME%,.6K%#*T#X'>WOGSK[)=5 OW/C^O;C]>'\&(7,YXN-3O^:5!=U1+7M9-G@ M%9EVUAIM@AEC:5"'5%BK+23$$MSF1I$1'J49;O;L7A?]TO,?9?



5G,;\RD]MB M.9FIBW^N%LNUX=&6E"]VG DG, "28,>H(1QRZ^K51'C3JF)E\XWM4>5W],K( MKA0QX 9FBYN0C]LR:?&BS 4K26'+-6=>0Z$1@O57+0!!;>)RS;?67S6M1Z&8 M 6G^TA<,CR/QB]UD4GLNM/'>4*DX=Q;QVBX2
$.HV1Z*.WU$_&VYVA?=H_*;% M4^NZOA-V;=QL?]O&?VKT@@QBCACVCF'H@\_)I0=@]]T"WL9D%=\96Y-J8D > MKT?]OBJF1]YK]= NT] ;2(0&L6X1B-?.[0L_<( M-RH M/3"^3:+VB'<[VA&D]1W31V'^^O*(XOU^-'@G1!!I+ ?11
\0Q,\ K0("2D$+''-YB:*!#\OPW:8_3_-%Y1,?AFSB/R$%. MXEESC2%%0E!JZ]N0#5)(GEF>8H?*VIM'=!RJKSF/"$%E$+!* ^@=$-(8Q&I) MJ6)MUJ<1;L8/N3Z=BOG(SQL]ZS.9S5'2I(?ROWIG%KCAA>90*1@@YCPXJ63W M!^Q810
[BS#&*F ,=T@#WLC1 M?SW3^^@_@Y;Z>8U?PO;+?_2+M.O!HU]D @6\H:*2,^W"Y*-!?3K*(&YP&V.Y M>4+7J'9VQ_!1M%;4:_PL'F:"]%_&L^_.O \+L4*0>$T QP()@FK,+2XTCC;UE7D)&M.7 .T_]SI0E3+0YA_-*<^#&\-5TK+;7^ $] 
M+0[X;GF=5Y^N)_,&56:2CB,S#"M"D>!*"^9%#.36A,%6H#8^RFLK93.&;Z=K MA8VQ>I+Q0BDJ-#* 0!"&'^S-6@*O:9OJ2:\M?^Y4RIV(Y"L8$86URC(TRS M*E&O;^^C'5%:Y#&=B'NJE?!!E&_GO+IH\EZ#<#U_'$?63MZ48: ME4%
Y"C*' MF870T9WRF&BSAS?BS8N>>#R$2@9,C'A?E;ZL;B9OYI?QCZ;S[9$]94!#JZ## M"'"HM8I7[9 :#PX)3;*C\+HIVB_DJ2CXZ%J&\!T=N#ER]\4MWD^JY<,:\PC7 MQI-NOR_.''=8R^#642XMT0@CMXTT!UU[?F;W;_="\%%I*(43
$L9Z4VR.)@>! M31E6F_E5/I\6 WHA>\9DB\5T5BY65=[ +3FJGTP#H;1'3 (A&&2,+4M;@8(I\Z*8"H@JQRP 'M7(\*=.+,+/GMB2YE0!0-/&+]/ MJG@>]RX?^AC6,!.(=4AA); R,:+GYVAVWKA5".G&V6L](/'N]OU0>GYU=M\ MLCZF/U]NS^
[O#Y/N;9=)KBAE&CI& SF-4LS;6EY/:1M[^M5/#XVY4/:'>"IS MNM[ C8,UX<]B'Z6^?3ASGA,>IDPEF>9>".?JJRZI)E*<65I[&AZUACEU1S ZE5SSV>46D\M=HKKPQ0W#IJ=I^%QJWNKAJA8Y^&0!T G8I"ZJ:L MEL6_UJI[=ZDN
[B;S:;X9]/T>*NUKEF%$-;.442 1E8+H7@M*>>MZGV/T)5. M0ZD. 4]%K>WH?EU-JLE\F>>+QTC=E*N]N6V'&V<86\>4(4)PYZ@5B&-=2\T M:$.S$5Z"G89FG<-^PBG1?6/PJV40\[=B'J]]KZ=9N\J+^<=\6LXO_E\^>?Y( M:=M.,X\PT0HH)
(0%C)-H"-1B.V79>25O]7%2FY?@76H=,?S#3*/ M&<"0*V:$]P!!#B#8 U3IK3%< M,"4D1%!IQ5@MH="MDI/'R)@6*M[+EI,1/U?%"TNJKPZ'WN5TVC;@!^)4[)VP;I85V](F,!,J&#)QG^D Q#ZX#< M6&-M)_QG'7'M!E 0LJ!!P)+FML>,(G]
D& M-A\X!*$7<:WJ2+QNB)BC",4:*J8WR[=BBFL!KP<_6%2/[#I M(!^L':UKC*3U9Q:[:T^5%R/6?<*>K!Y)9[;&48SM MZF49%91#XU$P4S82#EK+C8<')^\?Z1[.\N MOQU\DQ373OK/4 R&:$(Y\1P I(7<9IX8B0 7C?* >C+H+R[6.I[,=N-
_,U\[ MY/&G#Y5BF\Q41_>5<060@9QI3J50G *[O<\]X"*,.;/Z-(FY]-1*[UD[XYN4 M1E/R\W5,4H01"H/+9R "6 9^Q7L*'$66,>>9&; B\/NJO W*OH]E=99!)O=? MJ^)V?03Y,#8'VV:*0Q&<7<0QL81[3\.77SO61[+( MUUV80J)S$J;,Q63VR-Q
[,_]C7N636?&OH.08(=C.4(O_LPH_7&YFH-WT6N>!&=?V/XL/H(]F>"Q'#P]I0>IEJUJL(P0JIURH2F+#L9 M[80E/&]7 ?S=B)L4\7RN128TY @R8H.0P4[UU'E4R^>#!?N=L.D4C7];Q[,# MA)-5@XGWSU^7LXLW-
[=5>;>Q$PZR:$^KS'H+1;R\@P@21XSPX;YQ3??3, MT3:W<8PR@-4?ESH#.=W2-@_.RFH:U?9F'J"Y"B-N4F'XY6:9QY(Z:Z'7'AMC M"?#"UY)RX5#2:-6KIE.',"<[V%1>+O\*P-G\+I^5S:RE%]MD1M,@G:*8&ZL@ ME)37Y0##:HY;%
8P880GA/JG4%<:#>W9O&]0./MPXTX1ZY,*"SH(/@R@AI [N M!JD1:3-)C=!^&BZ$<"KBQ_$LW2D&2B"0EL03S!(!PAFCN^_/.W)F22M=JO7@ M$87CH!U\(OH];Y80=;AYAB250C$2+R4% F 4A-Y-ZJ;52=G5G.K6P(T9=E'&/0SLZA69= 
I([IQ%U &O)>;U M->*8(@/:9-(TGP?EAJOS_"H*]'K9.I!6!I\O W8GKL<9!XX*!7FP?K6B7#DE MZG ?LQBT"<^/\#3$,'/E\3B/,+-F=7,SJ>[?7;Y\R[>Z^.=J$3X]4RXVR\,? M\RJ?S(I_Y1>_AKX73W[V-OQ7'HM2[VX@U_ACC=W\D-
"+#><6,\@#,+O;51^_%W MB5,J;EZU%5A(F4$#3>^"-H'2'*^=MJL2,, .G1Z+UA'BR M9)P&SLG;!OD41_638<(A4E8:'@_E4>A=O7G'%9;P;%,K^G( ^T0_V2[4RX'2 MS1[$)E*Z;Y.I60\9-Q)K+%Q,AC-8(D'9SA85EJ4-/_0>P^^)&T^WDGK!?
@3< M>]@B>R9&K_/+LLH_3;Z&,RX44AA12JPUR-K:6M&,^#.KZ#8X7WO1 MRIB9''>6^F+R5WUG2E'(!*0(" P-D4S:>GW3AJ@T-UPGW+T?+Y?;Z&5X+I]$ MTLQ)A:D%5'/" &=$,"MJ*2TF;7+H1NCS#,V](^%^E5OXNZUX-7_N 
_M1P;[A M/BJ TE #O13<>6/CA>L;IC >B-_('3R'/7C$ 9%<4688C#H2,Y4<8!-BL?@A_1E"X&X50T M2-0+ P8"HI]EB(B+'(@K'B#8N1(=0W%.7.KZRV1C9VJSRAB"27U;_+7]F[HF M]/!^( P ")BT#AD19ZMT^#!-.EUQM^QG86(6^
(.PD1G,>S% P!BD:O": M$Z0(%58+7+K\T?TG.473:]Q8&SOU\M#O87;[O>*;6L ME&X/*--6+WYY/FOK#!<8P-IP31!-IQP06FY\B8Q1/NMN9O5#IQ'2M0-M#,&S M=(]?9XOOQ>XD[?UF>?<1J!MZ?8H;US6-=I!U_%KE8I=ZZ5[,NYF4QN4W
(T%46J?ICTBYA-:&=(9ZNI9-/GS\7=.A4-R]GVY_Q"()@(9;V3SFD/ M=/PS*!-T-(K_+8?=/_&Y4C_J&1*]7UQ4>O?9+.;;;LN?9A']3^W&@#'#X(ZGW5[NFYUPY_%=VA"(QU6=WAY=_=M$2=.7"(J M]>V]^': @"%-*%-("D
(I$4R6;KPA$N>DCZ"?^$"J>>B[HER]2IS,(2B%Y1Q: M)"1'Q.+2W386PI$5$FE4NV>+;G2S4=RV)B+]I#OY!J5RO@@+ &SDAH) MHUW?2^($S+IJ@:Z^%SDRWM3'^0=CVJOPFC:V;^;1&&^VVY+G']!A&=?T'7:Z MNILM5IME46'W/?
9Q#DP7?O)W706UX)+ MY95/OA,$$5$J;RR7GK%H_XGR>SDQ=#:K#<3-3-?*REZT VM7WM=OB_E#!/DQ MP? Q_O*%XLK''@\N.AE($N:Y%5("$O_(2\FBFY"S2QP@81K0\$O.Y(/:%UTN MEE4^_D)@7AO%*8? QN70.< 9*Z7#0N>T 
APB9;(4?($MM1#M+N+^[$BJ0DWE M(\\'+[2E $L&L&=4$>&5*653%HYL13ZD7='EN0MY82UZ_7"0G -* M*4902V:-%YZ(@U2 =5JKZQ97HFQ(^R'*V\GCY97HU"N!I;"&HBK.+,"0.6M'N#VMJ^*S;*F-:(W$@R3Z>0H)R]@@'7
\VEZ8&H!X&,2ZQK!;:P^#9N_GE=A(51X@&',4=@M16Q.T# "JZ M#0<#CKC^J=AV+26NXEM=R(=!N8]_+3(I=Q@A*!A7">PP91S#^/^H &6HA#%@ MLM($?E&N <@'0KGX4[EV[LD8P7/'('3*: X5=) )YP\.,+4C<]KZI%UMT#N+ M8S
[S92_L!UX_'$S*WB)6.,J9-YX@1V4I%; BIU#- "^J-^__9T/:#U$N^O?' M'@\..BZ-Q%9 $/_H! :VE(P@,K+SM!S5GF5)+30[.TA[,D4N+EFO'PZ>19&T MI@H(Y2R"QKG#%H=;/VJ.7*O8,T?TM=#LC"/%.D);G25''@],/QQ2Y2EJ+%#22
\@I,YJB@U2,9]5: M&AY-ZBOU##MJ(5GC=.SY9NOI%Z2;[VH6X9OO_R7]QS/G9;5&"E0X#J@!GEI' M/4Y==@^;1$#1R&ZOY6AXT270'>:(W2_F;^;QFS]-YO]^]SFJJ[A/G_W;&_WN MPV4_ILK[P6J@8)R5T&#N*?+,@_)T4@!I"8
(3Q3GVE)-J3*02 C*L+E0>;[O !NR-._9U$6R4S9<[F?]XZG D<><.Z<4 M2;L"%O<$I)1#:C.RLZL:^CO&@%K8=<6!WZ?SZ>/F\2(+GCT7J*)0 4>/AIY&429EMA)M5TF,SO"K-8 MK<\M@9=?#@1*)@2P1E&G+3 X^GREU(B@G'5P@)DQ
[9"L<9@[(]?D^_:"OU\L M?Q3_>V*1I_,HP73^H.[B7TS7T[.-GJX?+)#H?$@'!%'.4H\ADX=L2.&XS[FO MGUQ V?UQE;JB)BW#RJOKF3$"5\8)9*-; >-V!QK'#D?) M$F";LU>\D;/2IA?7YM >$./>+Z=W12;C=F,$1IEU<3>0VH4*'=:$A*1 
MLV.XD1AV)XRKA7;OC$MYLZM4 >R'0_KN\Z[329+GXW+Z\'!%+O35(P<5IZ6( M>H:60)-J_5I1)NI))T!.6?L;B8>TR,Y6=# 'HX,5XEW/F., &"7UQLA'PLW.MCGW9V\5Z:ZW/D:S6.($J MC)#P5$%D.4R78P[G-]([EM5[8X"-MYNE5A>0]
WXM+OD)-0+,)T<(C%G",,4> M1Z]#.T@A*^57").L!(J?] 2C*;!K&J\?>Z#]#"CN?WS;F:YO%=\-0F%A6;2[ M4F& -1 ZU3?;"0%IM:J9^#5 M81)8FU6.9_1G#>T#W@J3HB&5TK;O_GM%1MO^C< \$Q0;P"1W4EJII"V=!4T=S#)F/^D)0%
UP>X^M MFLER^3WE#&S7^'>?/WXI7K0HK74B>G'4(+A!T"EI!$*2<^R@*^\J:2E%5C;_ MK[!_XPKHR':%5NV M0;A++/GQ4$""2 H!PL)3S!D0V!SV(9C '*=\B&V"VV%';3S[O(.TOSNE%\OE MXJ^XJD9BQ[\YVS?
SFF&"D5H;"[AT#%.NI'*:'((I&-,<9HT^W-X!XC5B"L>^ M9I^@.YF9Q;I%601_[ L'H][W?F#!N$\)W%KHABP5$+I M#3B(+:'.JLGZ$\3E.\:_'Y];3U;3U1]1E9/[=_.G)2RJY\:>'B( [RUQ"GK$ M/&;1\E. #HYC7E<@-/JH?KC=+W?
7"Z\&KHCVQD%EK7#: "3DP: 2 MPW/BGNBG":PWC'*?GI79+!..N<&+4\,$+*#!U D!'"#<:@!L>=_94@.R]I0_ M39R]1<0[W44^O0G_5":U7*8:1MOKR_]8+E87+VU4'B@08!5@R@*GJ)).4^7* MHPCK35:?&?P3!
>U;Q+QF^&SQ0LH/12JA&2?"QV+Y>#(^=O:M0"'DA&JD?/Q0 MEC;!LG05+3<@)X:/1Q_#;Q[@KFQ37+27Z^G_;%7V[O.A4,*EHBKG7@M>*Z>M MIT0H"0FD9'N(OI.4:9;C9^&?)FC?(,(_N/1___V_/^[;?]MB/9G.5L^_KOA
[74.R4Y08)"C3T''&K' M>;4$BBX"UMOJ=I5CT[M:>,Q@)!$&2'IC&:. <5+*IJGKM%]P-UW"@)Z0:)WXC'&TD29;"D9$#+GQ&*@5*FM MV]=%RW/A[(LH%YMM''\A<$T%5P1KCYU$EA@3I=Q+AY$?6ZW(+ 5?8$LM1+OB MRY-
4R_2]%ZL7'WT^I!P$$[UDB(45U$/H)"ME8Y:-G"W7*OAEW[@&(.WGA/VJ MSO3;.>6UP5PC;9CDDDJH&: 'J;3-*1HPP*U&DVM0-IC]4.3MY/'R&G3JE12> M(1 3[W3\ [6< RT/)MAEA<0&:%=R5'R6+;41K1'P>F+-_BCFT\4RW4I:V4V! 
M )GFCU5>"\@JRCWT%NK(131'-)H'O8)-KG@9(/9#T7J-3U.V?Q4,0<8T@!* M#@D_V%DB\,B:QN6HMDK3X^O0[.-,N4[38^BH,)( IYV(*'E"K"BE$A&U,7/D M6L5>;GI\'9K].*^'8X'*ONN/@P1H&5(.:N45E2YNY(!3!\\-R)Q4N0&F![>W 
MTZF+:$\7DI]=5ZU,F^>O!<^$]- 92@T5461/E"LEE5Z/VL^MH>_S=XESH!UR MBB4GR@JD2.H#[IGA$%-T./1 ,"O=>_PDR8"R'\ORYWRR.V(N[M,)6"+S^V7Q M.-T\JOG]JZR7MT5UXW/UR,%0+92.NTZ)&"88 \\.>#F4U>6G^J9*
[J@W+QY2 M4YR;(E^W^'=Y]%2F#EPX<"H?"XY9()@@Q#ON/8'&VH,D4C+9J9>T6$]F-\6C M#"C[,6+M-R!CQD7 /.8>0$@-@HEB(9+E. [P#U:YA:A#H/G*:-H^/D^7W M=Y_=Y\_%W:[#T ]YS&*^S1W93&:S[SOARK]V?
W\MYJLB&M^MP?U0S-+??EP\ M3_$J3;4O@ZDC299*]X\\,(+:2"".N?9X7\P BJCE2B=T0TV6 L ;Y2V/IE(B MQSRF#)6R4>-&UG@Y5\$5DJ6N _26DJ6@-,Y(IPW1R%AM531RI61$DJRBK,.D M2FW=5DF6N@[.6TN64D)"'?>)%
E*FK57,>U]*AP'*JM U/++D*;A:LM1UB-Y6 MLI21T#CIF61&2LR;/S83XN^TJ4J:_&J=*GK MX+V]\VMM!$\]'0D4TD"9^KLR70=$GIZQG&';Q MW2 <]\0(H@0"7&N*.#S(;/)"RH-?)O.IU32^/1PS;7V%VS_VT8XB CV@ CH/ M-((.[$\%
*'2HVCWR=B3\49O@)?(19AU_\]]GI+W\:P%]!( #*+W0*6EQ M+[D%8[QCE*/^EU70F\:WIU#N=A97(=39]T)<])PF3CLC902.2BYU"2TW2P$J[OE].MN[=*;52KEN5+S^VT9XW>?WS\9M[?EX=WR83+?+["I M,]UB-KW?,6M^__0##R5K)
K-M,L1V#E=831H9/W",F: \+O+>,V^P$&IG(HP6 MR*D> MING#=M'D(U*=>C0PH./72^ EM$I33YC I1S*CZ743M-*732*ZG6>Y'7,,$7* M'IR]B?/G[_]5'*M >_+9 ",(W'N7^F0XST3Z^%(*[VA6XXB?B!MYL+9#CGVA M6Q]]XLGL?
Q>3I9O?V[@^G>#'J<<#$=2F?JW < TE-E9!5,IB#X$'YX^$C1'C$#BE35 .%\OIXOZ\MW'TV2"@MHYAQ8R',-T9(NS@4S-NF M('G =D&1'86KD^3)\X%[S9!FE$)N@2-<07-PK)G(2FH?4.^4SFA2']IVB*+B MI]UO/V\V>3A!CF?/!" HI295J(. 
1 ]::"O*KS:>Y=@-.*!N)BTR(@?/5G>N MB\?'Q?R/]>+NW]LFV*LG3:7.[U_/O)CV61 "JC&UU"-M@3S(APW("HO!GREF MVB#(;9+HGXO9)F*PW&VKSL<]7CP;H&01&2<5* $.$CE M5!9;?HYH:I/XMLF:]YM/L^F=GRTFQXX@CSX7J
(1>>"HUX1Y@%3UOPUL>TBU-Q/YDN_SF9;8KG/]UA(L[A"WXD3%7)KSGW6L",*J0QX-P3 M2 $W .V"# 9:"46E/5=WTE;)D#G[7L#&61ZE50I2SJDFVNRS+:"+-B%K2S&< MJ=JLZA?M =SIQ'T[62XGZ6)+WW5VVIC(Q*6^SE!%
9YQ$C:;Z2;NS:Q.5@46E M*F@M2ZM6JV*=LAM_FTX^I9+ TV+U>W0$HASW[^8?BKO-=\' M^?3WPQ__GVFQC+__Y?MOQ;=B=J%.0[4! DS1W+BAPA3%/; :% B+ZJ I0C@V>SFE1VYD;35: MXL IIF7CW=U5
[V_%:ETF3EQ87U\_'+P3WD9T-.$DY5P@[D4I59R5.<4"!A3N M'VKU&+@[SL?K>\"1=()S&WJX6R)]H*Y>8P 2+0T6D-"' <1#VKVU7LB!ES2D6V!>^+/ MRZIH+6FG,X9NP3ORO0?X3\]J6]T#-TQID!QC:5#&,NH;.>P!
$CMM\X0'+P;S6C.Z=N0@R"=\ZH>WK>26H>8-1Q B*AFBG,! MB7:E5-B)G.W"D%G4FX^6K8*QI-8!*5WT,[!+S@51S")SF**.>SRN93%'[=>G MUEV';5>,2H4IBF6*:;V??"V6%9KG'GD^2 R\!HQ:!(P!R#KO_&'B@6IQHEOE 
M39ZR7W5;R(>W.^HLORZ64?K4%^*/9([W%OLBA M 8DEL%++F]M9^UJE4G,P=T6I/__XQ^);L9QO:^4_%/.[;5S]*G95'2)HKY#R MA%EEE,>(<.W$ 8&(Q[@.AEHD6DN(_\IA.G(5(G,21XBJFFS"$I('>*$U]V88$,@-%>^^^6'U7S0:[4 
M1J='[3WW:FRE=(@WT'/HF4AI$IPYJ4NTE8*@4DWOX:YVE=OR-?]C03"M/472 M"L^D4BJ"J@[(TJQTGB%;E2R2M7627E_67XKEFU1C M[2%U,=Q)W9NY>?)A+[_IJHZQ5XT3HMN-*&8>FNAT&V08W6( M1Q5C<]U 2/E''!< 
DBMCFNC!;Q$!,EJ3:21K?9 M8DL4EJ7$3&9U<;K:2GPKEI\6@[(3E?EPML%\)NA#L L_LH7-E_@7Q>K-W$13 M\3UY3X^+S7S][G,YQ,]I.9A*%3 U$0 :CQ@3>E]\5G.#N>_1\G/(GZ.'<5-"N_ MM )I HD 6&U2&I]#!#-H8(F&Q5YTFGO
[==O+Y(_U9+GNA"^U-'F"%5<"V345 MU-U_-M.H![M)^^5=TY@JEO3(:X$B!X6Q5E$*.()QRT]<*:G,J]4VP./0-LC2 M *Q#M"74*L&=LH )@A2$2ML2%IO",5T> 'TMNZS='#FNA'%8OJ;?K--:^\29 M=G]
_+>:KXD,QFZR+^X\+/YU/U\5O<K'^.?U0XGA:.#1,6:,VW8C=G7%K M:J1A?1;G/ZVJ(QI^&S7U\:]B]JWX?3%??SE[[IPU<(A;/(RDL4H[)J6DQ !0 M(H8<']E]H9;8]#("WZ5*.LNCN$JHU''QXU^+QGB['R]X(+71))I^"WPZZ33[ M%@Q))
9#G9+ .V%\:$EWK:6+ +(T_?_:6<+T1@Z;:$8^]LM9ZRI40DI;X"(QS MH7F[,WEVH-&"1#4'OD$=,<"T>,\_OC(.H$I3DNP #K M90V5J354,6"BQF>;)6I\-C!H+./.*RT 4G$?;\H#1>HDRC*I]!=16U3%,(FJ M/D 0X];67
\7^TM<13<9BE'F55PN17LV^QGLS&S;[K(1]$P''S^#A9?G_W^1_+ MQ6KU_%P[90^JN[O-XV8;<3QUL/^31AL]H$H0HAB@7B$BHH_&L!=Q9RPH<;J2 MX]P.'C^"R.7QR)NHB<^GJ:N__S[Y/XNEF4U6%^MFY0\>(#)"&"XPE9@ 3*QT 
MM$2.*3BR^APML6K1LUJZNQ5?68R+M1BN&BD I[7%G")$;<3#(\H/JN"$C*S8 M?I<$>G6_ODW%#(2H/V1X.WDL+A;5JC%:$(PZK!!B!CE@'*;$'G!QC(RL:G]K MK+F.G0UHHBN&_C:]BWNBY-X]+(M=/9^+-ZY/OA,8,<,]
21,92VX.LUK0G!#+ M (\$>URD6];,0%9I]_?=;',?I][!:[^\;:P[9.!4D^U=&$6LY4 (RW&)D :J M4P>SB_L'[5'HNB6[*8T,E;,-=1XHCS20DBEMY6.J(&EG3DK[B3.UI9 ' M,%>$EZX8)2@I900>8,NIX$9#;$&)@W!921<#M*H=<:;Z44VF/@; 
RRNC25>. M%(1!AEJ&&!!$*!018*K$ Z.QA3Y;84IU-C:@@:X8^7ZRKA0U>O9<0$P8":GW M3CB)D.!2HE(6B-'(JC&TINE%;RGDOOA;W'XN[+_/%;/'P_3^R()?GDU>_EH $QCKX#Q4@.$D1=:']Q(2F2.2S3 9.:NEJ], 
MF+L^+SL#RS5G956&"91"J7!N]':XU38/J+*N#]@#X=2+#O>:5H..#!6HL M$H8C+Q%$QL05Q1TVSH2[G-2\ZLNOW'%P7CQL"XB,F(K-J&$ Y,RZ .29 <(C MZ"T72"",.3NL),3CG/J6UPZN\R1(R;ZNGR1*@,$I)"D2"/J 
M/' ::P^0**6WS.5DX0V0:=V&(,31DCV ))/6';SJL1<^6TAJ12EDUGLE8Q&N=>"]1(D%JM>4:,9E"QLN-: ME-9B.;)SSD;T_BJ\T!B\/4[@P?2Q:WY"2RA55*:&U@K(!>-T>R$8.N@)1;I2 M%M/%I-'X CO'A+CB[2 9=YY;Y5S%@+ $:.E M,%!5:]
LYCOE:6:V+ME&ND6.2YN7G M;MWFU72;['J41;F#!N.45<@;#@#BGA/'H2S%9AYVTUJHZX2#9CG6L0ZZVM^\ M^UJDY6'^\%M9\/'SKM_.Q=O8%]X,D#$D&=>6B[A "B84QJ6\WM%*?0!O9ZO= M)-G:0;B[T[0]$FJS_K)83M??
+U;B._9"D,1@Y@G'/,H%.=1JF_FXE0X9,[*D MT,9T?0<&D&5Q!@H3!TZ &:\S3$_ Z1/KIHOLJ86 MJIU=+(T?NUI/[TRJ4[S\?ODZZ;'G T$"$RB<)8[&I9I"9<1>MOCO66E+-\&8 M:U7\\K9H Z!V%M6-&BK4_/ZWJ,39_[M93E?WT
[NDLXO4N?!FL!ICYJ 2!CDA M"3.I7>E>7HG'5F6F<1(U"V]G^6V+93%]F%#PH0K**%AHAH8R@F#L!2 MLK@US;D#.&1WN2GB-(!I5VS1F]5T7JQ63W:'%SSD$V\$9#1PEG$,4T 32$9Y MN;Q'8<7(.@:WY2(W@VZ?[-
D=NUXN_'/QW:"-]X1PSB@66G%.L:4'^^J-'Y8_E#Z%13FK$C:B^IJH6 MC8':?]#OMPHWS2N\'7C<>4("4%K!I<:",U^"IR'3.:>/ _1FVEJ9FD>Z?X;5 M(E:04$EO$<14",,@D#+.I+V4'(TM9;91O5?FU)4@=U989?*WB:J9KI]^[*XE 
MU1DNG7DK8$>9((0PQQ"DCAB"RYB$1H[DK'0WY3;GDZDYE&NX.JNVXC!Z1ET*^CX:JX^Z^'Q;?_OB^FB8$D_2$1CSPA7OQ/ MP2[N-JE1U2XKRLWO;<3^"+-./IO:LUG%.++;\P"IL!6DE$)[GY/\,4#3U21Q 
MFL*T*P/UYWQ9W"T>YM/_V5)ZGZAY+DQPXHT@H/+()FO+7=IK$$9+O\]@)7(N M+ ZPOWH;QJ899#O/%G)_3QZG\ZW.WA=Q.[">;NL+OYE'+12K]3X%N$H24;61 M I7<1$"PL X+1@P%IG0C#/$NYY#_^E[J-\FT=A'O\;K%
C\N0R0W51?08BQ./ MZN]/$QQ&>#U#,V@LQ5! RRAEJ=;6[HI,B@.Y2B5/VI0U*M6!#UEJWZ_!52)2Y@LW.BG+4@+!2 M5.FXN9<*(>VDD'Z/$[%(YJS/@V7W0)F8/VMJ:G7 [-_GJC5+_OV@ 0DG4-2 M5@PX#IAE1I0H20=R+/L #
[=&SOUZ2ATP]=W?$<-(I^CR+[]O8[)O%_%OY^NH M\_A]#Z52FIT;57\U*$(]I])@2!BB#&ME38DSQ%E]$098N73DDZWN^1< 2T<3WET$BE(M4,[I5'. M&*@4[6M'UBO44@&#&J,%RSP6TC&AB=788ZZ!++'Q5H^L868BGYE!'E=<
(YC7RM%Z+=BC]4M;N/IJA5>&]@"V2 M6E(K'$ D^B:0:U-^/(P[_'$EBK9#F#:0[M,TE?]M?^B90(O_W*EW?E^>QO_Q M)4*N)ZOB_ND#9G$V:-+&SP4"B9'",\N@QM1+ #PZ3$#ANFFK<>,<'I"">J/^ M^^4B>A;K[^]GDWF***48TM<4-
KJ&T"<'B9ZW=%I @9%!6"= K"U1L&1L:; = MT[0IV'LCWZ6&DL=?"!11IAQP7%JNB=#>:5]*1Z#*B11?GVS6>J2X8U+5@;@W M KW.T+V&3:_?#I1%:9%QACC"O,5",%+*C07.:2A?/;NLP[3ICLF5C7AO3#O? M_O'8XP$1)
03TBE*$G%>:3%T/<,]!WT9.'HX%-R'UEF$) M!;=:*Z XM;!$ 7&54VSOYL(?G81_\Y70@Q5[\M%^.H^6=SI_4,MENKZR/22N M9MPNC1(+F=O/ M*B,%D*H>8DZ!M@9+8BCBY$>L$N1.4+N]T$EM^80#[\OW:8%P#H/=K\:XV;$%
$(RZC=RN0 MT]HKAR!DI71,N)RKO+4;"'24']=L8DDC^ XB!>W$ ^/+-*/.,B8F4 M9#;G%'R V1>-<.;E=J\K\#N+1.P$\D74XF3V2J++/#SU9@ " !%M)2/.>,F8 MU\Z6\A(/1U:NO0MB'.=B0PKHF'#/"HG7H-WY]X.&.B[6S'FDA%3 0<50*;O5 
MM!M_Z"<@7Z-JZ-KF[2[OU+%Y)]X,$''!$-(6$$$,$)31_F/":B\&";TQFLG41@9$N;%RM)06H6HW^!M+\&D_@M ;W9K! MO[>052/;CHQ1 P%66>R=AHP;RW'*,"EQ6 M>"H( R:E-J1J70N;H9]/#M 4(PI3MTN/D"A MC_]6;M&,EW)D;6!
[M8]-*B+CNLR)#ZB4)UECE& I=0 X[@EG'%M((#[@1JA2 MG>Q2.CQ;[Y)C[>MC(+N6^CN3N/D3UDH,I03&("F%<:Z45PB1LTN^_GY!Z[OD M/BU<,QKHH3YI1::=DB^B!1#Q1%LA+%.$0W&(.G&;54A[L&5IFMW?-H/L(,[= 
M/Q1WB_G==#;=COWNLRX>IO-Y2L";IU+/Z0_;2N"K=Y]/U/,=X1$]@LA )#!S MSH+47$WLXV_$*<\KG06V(^M+;9U0B?O[;K9YHKOWQ3+J*&GUXV)7(G?[^(=B MO5G.5Q\6LYG?78,^ UC;/QT,L$1@:HV24&H'&!6X1-W3K'WF $,?C?!
O,6@5 M=;4R-E?SW?FXJW88$0>\BMMJI-A!/D9HIQDG7[?5]O]83Y;K5HDX'-)4+!]_ MG9)Z)F&[=@KQV?>+?9?/ZQE[U?!!5EZDC-,*5$:"WIP91@ ME%/18H"%5VYM)K2KS=OST04@4#*JG+;,PKA!2OWP2GB1S;F/>75\]&O9$>L7 
M8^NK:)!AL'04NXG$^;Y/$_BP.YEUGS\7=^OIM_1Z^D_CBWU);+3DF'$",.'$ M*V_V-\L9]H3TV&;G@/WA\Y,&CIT0[/_JN4XKX-+0+P0)(/8,:8HLM#S5G>&L MQ!!I/,J&(9EL6@Q!$UTMAL>E>R%">5/B8(F>/7PUBZ\:/0 
EO54<2R8DX,IK M6[8QBDZ%13GUJ ;(X,[95HGM;6IL2$P_GO5T]EIQSK!!604%=!(K@)QPDNBR MDARCP.&1M;2Y!6XWI*HAD?KM(GF F_C8IUEQN65HW2$#D$P*3B520*<\54*Y M*!$2W.14RA]@/MPMD+D!-0V)R"_3 +>
[GFE\,>EK.IEEDOK2\(%)*8!G#'$+ M(UY..7XP 5!FW5$;8'#J%@C>L,IJI(96^LJ=MS29[[*J=Q7?4XV]1=SKKXKE MM^/YHLT,'2B@"F'D"-?2:!9],GR8[TS G#3EZD&J#I-(^^)M3PIKB;-/JKD4 M*7QW=[QJ6/W!0EQ]#+(::BZ4
$PIB#@YB:DAS?-\!-K4?-BL;4-"0' 7S)=7K M>_-4K!H5C1O^I9#JLJ8#$0RH@!;ZM!H=\-0^)Q17O?KQZ D_#.T-<3:X><1S M=^Z2'[4[/FB@UJ8K-P0[28W0'@IT\+>,I3EW1J^OROR+XTTI:DATWO:^4??_ M9[-OP)I)Y)?#!0(!Y]
QH:Z3&RDH$U $99V!.XJ7\1>$Z%,Y44;_D/09E(^=^ MP8"XFX4N>FC*&\0\A>2P(EFI6:83&U ,STF'7R*^ M80VV7CUJ4!I%C7@;'53MO #"_\#)QIW9N(Y+VV5JV^AWS](JKF0-FEX_;'"2 M<$",PDH8P27CU!^TPW%':?TCX6GK\'=/U 
N==6IP]*H1 ^-<*N28$YY01C46 M"I?X*(ARS.@ SS';I6>;R'?&S,WCXV3Y_^U W<4N](_B(05P[&0]B=/D0_&MF&\*_?T? MQ>)A.?GZ)7K(RV+2VVYT_W4?BJ^+9<*SPE;TU"M!04BD9DQ#;I047%B["S)( M$9TF7
(GFW4CY@YF5YOGEMP,%@C#),?(^THPR#:0L98]V;V0)N_D4>#F_&X=X M,%/[[6290F3?>K^KTN14QW''KA1!0$OC?5S.(=_=,)+< 20KU0II1\JWF\=/ MQ?+=YWUDRBFH&5E-E'QU+]H!MBNG ML/S>'0+)C;V"/:]?"@8"8*(W@BQC!
MB4W^1**5%T?\85NVF-/MG(#F8Q>'KA M\:5,;^:?%\O'?6K2>)8*9;#VADL-F#8>&DGB3/?" ^&A!J!2!E#;P8F7'_]$ M%?K[_B^WN]I*@8G*HP7-)"& $^,@) A3!$ML>&2_C1>8U6*G(Q(M 5Y9]&( ME!>;/E)O5M-YL5J51D']/3VW]IQ]
+QB.N(_KK%">2B4T)M:4LJ;J32.C5YML M>,F\!G'OC&/[!6KQ.)G.+UORW7,!8D&$@09!(P@W5D/@2EDHRNH^.T0.-:/7 MX[O;6HC62'5_OW--?B^2]W0T?_W9$\%QJ[C&F"G-"3*:&&K+#_+&C:S/8TUE M+)K KH8R/T[O_EVL/
\_2=>/_.J/2(\\%C:7$ "((E?7.Q?\!Y+"N8CV)4E+XV3NOO/9KJK.W3!3SCQ1O#$4NZ]0)XIXXC73/^@KP0CJTC8I8?0 M#.)],BK]<5D4%_V%B^\& !"!GLP. M,S'O>&?X]&NK[A)?OQ.D=SR*"224TD4Y,64E:H@9/++4V@9T?7RWF(WL=>Q9 
M%7?_];#X]M]WJ7;A\ON.//M_>5R:2SFXSHHQ M#'&CT1@5\K'L>!$YMJS^%GVV-]%*GO53*KP>4#2CC# AD#1 BRB_@P?G3F1U M!AY@$F>G+DOS\'=&O,DL%6?>GK>^+43Y_,H*E*'$N[A1$7)$A%-*#'\95 MYU2)N7I]
^E8L/RTZ/H#+4_)+!F6!VQ59S&*U3H?OV\\\0Y5GSP4@+: 4 H0] MH003I.1!%N]DIR4+;YXH.=!V19-_+!>KU?OEXGR#OR=/!2:1X0! SU447G(( M]$$.:%%.JL\ F_JU2I#ZL-8X7SFDIDWF]]L[]_OK8,=\E3-/!\(9DMI!D[I? M<.,-
UP='76O4C6O28<6Q5AC0',"=[82*]>Y*PF^1L^?V0D^?"UX+JZACA&!E M&5>1V:B416'2[860VS86.^*E2VB@N[V!1KF]^HQH?(_VW^] MZ)!4&"-X3N(F$&BL*);*48.$*C$ BN7$WZZN,3<29Z5YV >3D=IS-8Q&,TVI M= )(C7RBEC-*
(\ZYB#^7\*LJ>2"#2+3]*IKL%>-&+B$%!JA-,+**V&@=Z[$ M")JL:[###+QSZ,,$S='S^Z@[V;]FA6I?-__MYDLHS"S[WXZ MG\SC\CM+2]J?\\GF?AK_NK>UZ_5W/;W"<4UUIRM'"E8[X(WGSE&2>OL89]#N M]@N30K >*SZ=E:2*]:@V0/ 
$:H<),2C2TPJG5'G1E$G%JM6\NIUUK#5^+#H M?T"FHN][5?U9#"DB#Y#5&$FK!87>,[-3&;48VSYKQ-4^O@'40@T%ET1"X@'E MCHI2)JEII\I,%^./A\<51!"Y)!ST"E*A=&LE U M.++[N5TQJ FLN^*1G2[CPG&(.J=/_[#X/IFMOU]
N&G7QW> 9P\)Y1)CPW'IC MJ8=[F3T&+H=?@SQ@SM3\HEU\N^+4]MQB!\7AXR^?.)]Y*VB@D'1Q=\:%,-;; MN#,[R(FLS$G5':"=:I9%S>%:XW1Q'SA6\_OWR\5=L5KM>7S\=/'DT\$H:X'0 M6$9W&U,=-^FIMM7N0R/YE*[>V M/L*=.1
[E^E8F3538&)U\)TB"H)*2"@65$)H:8O3B]TEO/LW\_U*FPSKV3.B MVJ,&X*.3KRC@!EELHO?//"AQ\DZ,['Y1 WQY=4C4%?;=73V8S=(GS^]_GRS_ M73Q!ZVP:P:F7@D4J>O% 6N:QXCZ"67J'#!'L<@*+ ]QN-<^PQJ#MS,4JYJE! 
M:4KIN7^.*>4%<= M'+%K'+"@ 6!("X*%H59*)=+I_UXFS9 :UX:N><[D(MHY2RIE$!]Y.B!K>$2) M49UN?8GX1X!+N2)H.=U5!YA'W+F+7AOI86>? \^%EX!BBQR0<1^K6'E\CZ(/ MEU/2;9 )PEWQ)@?EKACC)
LMY9';J=_W'EXB>GJRF=V>8<_3Y(+PBA&#(L&4F M]N^-,$UGWQR$YGFR>Y>!68M'\C,,.42),#0 18W%=* MJ ^6U65=5QA@]^2^N%0/[0&E;O5\3Z''S"VF,8".8T:TP-$3MKK,Y6/2^CZ[ MJAR2X<_G#5[?VNN*\8)'BJ'HTGNFB1 04L)
U:4Y:?]Z&8I?N[VZ/J MK?7^E 1X/_F^*T5\V<;D#1PH(YPYX$54HO;IKJW8-]$BP@K;H\FI+)A^*E@5 MXY,Y")A@QQ:F.$T@2 1&%8H\C5T4W5U%3+86:S'XD+!VJ>/!8,MXU!HHQBQR&GBP4$2@'%.@'N Q.N! 8O& MP.^:1AOB,Z.
[IZ:^(M%O(\\'3B@"DEH ME(#:,2$PLK*4"RDSLI![O]1X>:Z7K8[!6-)3J/U6I5IX]N!!B^@6&V&9)EJG M:NS0E9X,4Y*-+#.S_]6_3C]MTN/;ZDO[:;KZUW3]Y4LQ M.Y88T>;/!107/\6L(C;ZZ\81:BDMH2*+Z=W19FK=\GO/?9.@ I3YIFF!
B#EH<58EJ=.7%J?I/:O]N=7R8-P\I5 MBAC_RB0*?Q M 1/-1M=;NG>7KB[RG;+GHI%Z\E2(T@L"(+ 6<"*\,T#Y4@ZB^"<)Q@):23DGJ1$!$'1U)I/[+-82TM+IK#KS,N M3.?5N/#TN<"Q,UQBZ+"@RA,/ "OGAHS
[##>N5:41+F3@UQ47_EFLMIVVSOL6 M3YX*3$9?7 .O(ZD-H,(YP4LY, Y/!CBZ5[OWD5][#OFT,4XS[/G@M,,&<3C MMR,9EUMI[#YO*LH2-WTC\S%J:?$X$VKAUUSRUY;1D?1Q8KR;%Y/Y_<>_%F?" M+5>/$FPJR8"(P-PBCAFU&):[?
FG-V Y#:BKU4M958_CV''-^(L?'^'.7MS%7 MC1.T--X88KS$GK'X1R$/BS+Q9&01F#RN=8'P<-@69TT#7#N,$CR$RG"(+#-. M*XRC_Z]*'+QS(W.;NF):77R'P[-SJV>-40*0F"#B)2",.T2B:1?N@(,&W78_ M&0W/ZN
([F!/;GB^7>,.HTY02PCW@D@EY"-/':>IS^C4-D)7];QH[5]G@B;[] M/Q^*_VRFJ^FZV'?"VN7+PC:X?^[W0MQF,1PW6TSI!"?%R)(26^SLR)(3NB1C M4_.@0?5U>>_J[28M4N\^/SG>W'WTB09[S?].,!$'(QQ0'&#K@9+0X1(X 
M4C,,&"2*84EU&7'1FMNY[5E^7YMX649V/T_GN&L-V)C=KYX_\ M0(C& : HOH!QEV4P(PRC QR4YS@O0_3E;\K Y^NK2_H^689^W\S6TZ^S:;'\ M,?%L<;OL=Y)_&,:OIGW8+_+'PW( M.R>@UY@)*(WA2(HR:TG7?
FN/R$PB;'E@"NM4%P\'4<_P@+ ^9QC MRZN[$771&ZWOS>OP=-KE@G*E)!]3B\7M?[*3=>$GT^4_)[--P^M-,]\4F,=( M: R\I 1SIIPFAUV8D%DQ(/EK.;I!%8^M2A4&1'(',>/&*V&-DX>C2BTPR3K3 M K\8WK9".J^VNCM2.R["V\7\6
[&*$NY*LFPGW-._3R4BWB[6_[M8?RCN%@_S MZ?\\!6/WTLLY?(;AO7U3X,H8I61\;BBZLL!8*RT!EBD_A3: H;QX;#16ICE1OTZ+&Y5 M&3=ONK=%./ITEY[\?M!**Z4T(3).:,9$"E24V$N8U0<;_CIG'KH^ZT:=SB5_ M?#J1_/&J%
H@$=O+]XW(RC3_WL*N?F@I;KALRZ&41_T0/ST*L=[/[FW)IE]U4B^4K"0::VR99X#2 MN/=S'L&][7.8 %MIVK9TEG53=5(M$\);39WQEB$:W7PO2QR5SBKJ/,!H25>D M:ZU.ZG7J&G:=5$Z5EP1*:96CG'$&RBP,AU$42; 
2W+.1746JR:I.ZJ1>I8C.:L<= ,1\0!85:6%94$*]MJ0U'=4XIC7&>@ ]NPC6AUZ&<_/W8]ZF[]?1;E*58)N81\!"NRIX$10B"'@P+J4#UC* E!6LO[P MJ-<#!\X> 5Z'_F B=C=P!$@%$!H*Q*STRB/-''!O6?H(\#K%U,C3;:Y?IX! M,LH$X8IJ+
[52?E_>QTJEX,\6Q.V"0PWJHRO[U5R_3J(M,0(X"!F+KK4&O@Q2 M6TDI_-D"H%W:K&94,ABOL.>$!>NM,H!P9H6-P$G/G3^@1M(]L5$9SMYW,IVK M;/!$OUARXQ!M_;"8S?QBF5YJ8U+4^I!@<&K]9P7U"D@N(: 0E-HPT5WZR;S7 



M!NG;65&D!O0ZHEFVJPS>[P3;?4.0F",%N(O_HY #'$(2QU@+',*]UT]M[YN MSV_^6$^6ZV'.L)9IWOULK$6"VY^(PZO\%_=QV@%+-$B'E1H C0\6VVDVMJ36 MGWT"9FG_]N??/[YR+N94#S;(W?R; M%P_IN/'7#!RL_F]_!D;%?"ZF?
4_"5U\1*#!0>,XH]":=GX.X82GU$&UB-^TN M?LW#[N9A+@5N?RH.<5<(.3&$.4^%L@1H%/^W/*A5DK&;]6H]F=]/YP\G9UB/7Q.P< ZA"G'BF(A&>6Z M!-IHF%-E:$Q;O_K1S=M1[H@6LW\5J;%;<:^^%5FK>%X)X5L\E+[IHX@6%?
\S3>2!S][4UL9SZ*B"F&H+D5"P M/$96.OZ77R<< YH] [0"5Q+H]J?^\^#T,.?_E=\8K/.":P>M4@YQK[VU!S\L M:C3'"(S)R?YIIG^[_+E]&_ \/#Y,&W#E-P9"+7:I+BUDFDC(*3.RU"'U)L<& MC,EW_VEL0+O\N7T;L _-;R+EAVD KOG 
P.0VX.*45A!&E<5]Z0_M,??K>O]/ M-OM;),_M3_WQ[/ZE!99KI:@2SD$5_X61O>:,="0G^?[G/8,F>U6KSN!/] MS_A*M(2VB*1YG,YW)2&W,![$W=^4VL4DBOL_YY&5;O7UZZ_B/D<'#IX@3X'A M# H!C?:2PEV"D(+.:_*KN$_%^W7 
>@6ILQQA@1@@7EA1XB@TRVIO-#R3VA7I M6BON1C<>B4( ;RCWG,%4JLR!H0BI80.Z9'5W\E5\T76U$*U MQCY)SR9W_X[3)HJ^VGN5J;U;]*=^7]P7LS,E32J]&;Q07"$MF"024(==F8X1 2E U F%&5$&2LI*6;CP.5O1(9XE][Y4Y: _ 
MF%#L#52F0\3:""PEV%C-K1 $X!)9H5!.@:%2[2T%@MB2'$=QB%DDO:_^G:NL4Z)_NBS8IY>"'0+'3\+,APA[ ML7R\V(RJE1\-!FL*N$ >ZB,0RC:J1)E8'FGE60&8-T;I.6Q&3$$'0Y^23@F M\(?IZM]^611OYI$DQ6K]8;)N)
8FAZF\'QB04! .!A')8(BLY*#&G5/XJ_=+H MO!F0*F]R^I3VXI^+61QF-EU_[W("'?_U$/U6K9FACBBB% 21EOQ@MKC-2?(9 MHD\VDBG4B#)O>A+9Z;?I?3&_[V,*/?WMP(Q!-FX?M6(R4@(;#76)N02JTI'Z M3Y5=,Z@)E*'*6
\B=<:OU]'&R/I$ZDP;?GSO\2I@YGKL A7/.*V6LQIX2( G: MEW?TW.MJQ(L99ISXPX M3&2JKTR8 MN0[>82?,0*.9,(@X0E/:+/*"FE(6Q!T?682S]Z4J!_W!Q%-N(&%&(LB5TM9: M;G74#$/BL"@(PT:6SU"355TDS%RGB!J+:9D^$7_Z
[6+^+)EB;\+/K*=57PX@ M+B4&>J*(09@JZK0D!TRES+&3 ^13OTQ8M*R=KNSHAX36A=7X\$SP3@+,';3$ M @0MDP;__^T]:7/;.);?]]?@/KYL%2/=/S MZQ>41-EQ=% ""4*T*UUI)R%(O MX]]MI%9"PE.3W$@,E@]_$EV(^*_>,"9%
I8IQQSC5@D(6 ,+T3XE:Z%4/CB7BO/N\)>-%R;_;L<++Y\+4@&HUDFC M'",,(.!\VQW%UZE^([/O.N&%!/P58Z$-G(A+";,$:\F)9-IQ*Z#0#=8((WE& MA;PA728[R=X3<2]+XD06:@HTP((3Q*UEC#58EARBE&2. J_FG&R9+Q'W/!H6 M?
R6TS:##)\P19([EU;EM:I*AJEPG\7D=2!>R]H\QRPH'5GDOKMTDJ$8\>^Y&ESN9B MNM[J2,XC5RY]H4E\.I'[\_*Q #P$#"*@!&= 6RS9=HQ%A(0@3\;%> -PP+PS MY.=FHY,9M*\2[2!BQG%OA696$LH0U$T!K*9&C:P6[C)"'N"&BS!
X2=+JNBW_ M1OTYEI[ZTV.!8BJ(6F1B'Q@39#.$B0A(9!#)KUSUC2=%S3T-D6F"PQYI9.]4W267<*C!<8& M&DSC-6B<9E'U:F QB2="@:PQO.:0@OUB/%974,*#"?7""6N)4@;7@QU4T[') M0.A&ELY\(5?E*.$YCQ#9\N.K:
(5.:Q=8NZZW>Y\/4,9?FEA-I9884.)]HS : MJ\C(6Z(-SLY+*M]9/+P?W=$B/8O2_@0L$8-1IJ(BHLU[R MB"VA,&JP1C5/,6=+Y.+!;9;L)+O@C+QXC[\^UI)X,'KXY7G@[=[#-L-W Z)8 M.ZJ4=U("SA#2JNG\9['B[HVIF1UR6_J(U-[(6/QA?P+R/JZ 
$Y\,!D3=RW%A MI/0P'G4. MA@F%N8M<_"9B;X;ZO)8M6+N!3&LUU=&=V2^&J$2-W>3NLED_LM MX(^K[_/%]#_5OELGPU>#]5H;+(52W!.)M+7,-'AF+DG'*L@O/'(AZHR^QV:^+!)R70M:]W>9>)?"0LOA7 5HY_G<^>JF5DA^V?
(W;OJFG\\X^4 M.'6O]+^#8(3RC!AN@=,0,X8PW[D4J8$V9V%+GR&"PJ6G2&I?OQJWP\.@FMQ/ MNPB8UK.A+!>:*% 7S3K&=J<>LBG*7$%E,%<@!0M__[N%S5_W0X>-3SAX.1\9!RP$&I M430[>9T;TZ /.I7B%!?OHG)<5(HDY^NZ
[QGRVJY+>U$1H;"!E0,# MQ\5WG5"]'2==A-]C9@P+64"GK$300M"A_Q#4R8T9'- M;^R(OO-NL7J)MZE:/$UOUI4%B_E-M5Q.9]_6"L"1DHX3:X)!U%MFL8 :",BI M\ECMP!O4 MTJ 89Y)33(S&\83%0N)MIT8ML((IX=("^]KVPUD=
(SD76_VMFE6+R7WMPKI] MF,ZFM8F[FCY5;7FKU?H /5MW\;$&_]>8_[_S4E'F)NB&96,:V!8=O";1 U/-XJ6/(>=(HB8P%CE'GD'7(1J8Q: MU."1D:22FP(]9KF8KK_^O&>1J^P^>\9HP8 !U"AH$:&8-76K@(EH_X^+]0;@ M@:-]]L[#?
C%&RA7TV6-""2H=,AXY8ZU@@N]."<'!R#K*7LA5.?KLG4>(A,:T M>_*&MAF)+3K4GEHXYV\:_C6>IWTR@D_-;SMF#JYSM$? M-GS2@;CGZ8"Q ,03IJ4'FDDI(=ZF(P()L!Z;.Z8$KNN.',5:NZBW*R<:K&'KQ\;$@ZN8V4E6/*-
O+XM/CZOE:C*[G0 M*"*!IA)" 0U3VC]C5VN$@E:<,E?+YJ M#4VI0RNP8F@ ?B^-A-=R#;R \UBOL?IFOLL9KFBYF8")03+:>QA1P14B2CJS M,_>X3'':%E@P=<472>^T'9G$#2]F07GH,'=>4^:!YAA+R!O\)WA?HMC=+@+4EENN"7!
*@*A\0,%E0P?D5$H#\^N< M<7I%HC@8&UR-.#9 #BZ19VTD4":C'L6H<-(:I[ 5J$G\E)3QE/Y$8S+LKE D M^^2#JY'*/6&#H>3RS*V$NM>O)LY19#E5./X"SVJ+%"G7Y9@LPRN4S'XYH1C9 M'(T=*36L*6!Q/7=6,Z_5'6=X+JUYFS=8>)
QAH+7\_61P\A M!)W2SO+N)ABFJ972$X2,-=XPZW?GE\,F:T>Q(N=2]&.(B!U8C@'5V(]2G-C0N:Z%B*CZ-HXI;F[S@$5W[7QZ&=! B4E\(*X:A! M#!."99/@JBWF*0&SLT+" M*VD\!M!S18U!J D1&JN3JALA>&?^?^^,V@:3P^&+.$ M 
T.= -9 U^#8*362*6S#LVA_L=DD@KX+S24X9H@Z:*PA]>0^Q.)AJ?".ZD)E MG3U6MJ_@:L3F/))>H>'_([R9[/M7'PU116422T6\ME1(3#5M6G@8 %V*(0(+ MNF[&9<>G$7%P7%D^G+0R#K.O0 $4^$$!XKLSAH%69))\EXC 
M7RXE+Q"%N/F'^6S=#\E/IHOU5S]7B_76]W+PL07!6&PE%9 C#X"N9PVSW;4K M/4S16^"8:AI2&*]# CSSR\ #C/8^LQW*].MDL9F1]S[):.^+@^*<*(RDL$:) MJ/ ZLVV_)VO?G:9MA*X?C)G)G]/5Y'[ZGPUA'Z-$_C:_6T6:5[]6QS!R?&$0 
M2FJDM0&&2B:$.=BD->#O+ND0C:+9M?#?-3U_^N=W=^<):Q\J M(CB F'E(+)).6+_UF&,A#&WE_.O;]722RPL8W.XT0$QZ9*F1CD?Y\4 V>(0, MM7(;7\_YEXOI>AO[(.4$1NV> 6>5L TD%/"1 M&58#<,"\,^3G9J.3[J!7 W*A"4TE-;)
W4892PHV M%.C22*9Z5XC,=?X_ST _KD?\\%R 7,>#SR%HH0,(*6DH:V"A3J74;!;(%,,K M$BG8+\8S=1 WS]#-;EOK(WU\+CBE/756:.HUA%)YI4F#6<_&YIFZD*LZZPS: M&2$N48ZV7KGXZ5_GLYV/[L5TRF-Z4LO% 6E@X_WAM>-
:.F25XHVJJ 1"(^.G M83EAWC-ULD>_Z@V?C*CN>3IP(85RB I+,3/:40QT Q=F<&0I3$5P77?DR,5F M7VKTG%#Z=L^$:*(X9"CQSKFHIQ!C_ X?CM$4<[_$[/+!%;Y+,9^5>TX>3B^> M"IY(Z;FSV#*!'8$T@M_ H95)&1Y9X%5X ?
WV<'PXR04_ M/!?&,ZD0@81X(78%C%CK9 ;F4IT$17GW>&O&./O9#U.'TD(ST%SAHQR MAA-MJ+4>> Y%0>AOZ/[*3K+B&7TSD'1+D:5Z7'V?+^H)_?W?^V/T&7X<% :.R@UHM%*,<9(:?D+]"7=#R6: M^?D%H$@Z%
BH&GZM%'3N??.NXH<=%6P@,,^^@$PXH8Y@A6C2MCK$VBJ1T4RO1 M@ABK:%Q,T3Z$Y/0TRS^GB_6BR[O.GO>-@"%7EF/!"+ 20(&R59\7;!^K>Z,\]T]FU3 '&RHUE'GPF(">XTU5QP8"2'!-GF1+", MX91^F*>^&30 A'E*1*: M
(TD1MX8TO@?K'4@9;S/.25+9Y:);"N8T"8[LO%O%_\B'@F.$2:NUY90Z2)D$ MN^PG*Z%U"0P^SBD4&=7[[NB6M6/E723Y[I+JEI-_?'?02"'.C;*&\WIV(@2J MR3"Q=9IY O..GEH\% MSQ"PE&I(.36&$+;#,D1I;5C'.1DB25\I@8A%
U99O#?79>T7Y\>)>0#BC,.X9 M*R^4I@! 39"P.%+; M,JK?"]HKP*\1*)V@X1F&&#D#'.8++%(^=1WQ]74E4N MINNMHOP\9]8AY1'TMAX'UG)*:A#?!NL63>ZM,S!5D&@AD3HB6+,$^\T!H T^I/$5(ZLP5M.=GEM#/5!CZ+:'$>UY:E: 
MUO.BU][%W^>KR?WK+IR_SE?_4ZV>VX:^U&_:Z M]?C]H9#"T"'N+@);*0$=W M5QXF.,457^+A/9PLE$C.JQ>E3=3.SQ?;OZJ?.Y:.EG"[2EAP?4OR?_=R5G91,V9_I0TSYR MN5H\KFV]3ZOOU>+W[Y/97E#7ATTK&1I\3P$JS:%!
$&O&F>;$820:I#MC4F:5 MCK/&X%QINC827\L%MIV<7?T(_LGATSD_'Q1Q1#K''.4"2<:Q9:K!?#TH(F<- MPRB%JV!J%I\NN 7][VLMN8%[=VJ&(7 PX+XEH MV6[^/<')'\R'ET'O78IW//CJLWJ#A>7R\6%SHJ^/P#8"T>-
7@X_F.L0<2T"E MH 8B _B.WIBD3+0O,#XQD'"40\ A!>4EPE\&5=3-:OH4K>XD>3COY4%!86NL M>:(0A$X*;E&#-6-M2CI:@9&#@MB^5SJ5<@V\!*S7D_^\#P6/D!3Q*G4,F_@# M9;)IGDJ(LR8EJ;= /WY!7)^-9J6<
[U^BM;J8WJRVX?,_9M.(V.OQF0\,"K MB-N(5(BLT-[M<$QX4H9^@9[SP05C6/)E<0,^?EU6__<8U[JGZKD4/KNO[]4^ MVGCQ#BT)6'@OK!:44D,9(M)Y*TR(?) V>HP.;0F(*HLY1J[6ON. M*C< VWKX"">-MN:X?&;IY'XMYATA=@ 
Q';I6OTMIM4(J);@Q'ANFF9<4^ VR M"8>.M;K2LD!YLE1^S^,A0B4 =X9Z"#"4W!!MM] I(U&*Z^Z:9+0UD8_+Z"4X MS:9HOMKJZ2+U RN"4 #'DXLI:;ROFP4RJ;;P:8']V,HPDTA\@E\N0^F +'.Z MD/S0F@ Y$X1[!*GA@$<%%
S"P@S'SX(S\;',VI4]SSD5X'8AW3E;>[GT^($0] MK;.U =!>1( BCAK8C%$C/VHNH/%QKKD(J[DX9NW/>;Q9/=:MWFK#5,UNX]]% MT_;DC,7C*P,#Q'+O$/.*2PN,U7 '+\,V)3^IP/ADIQ=6MZC-Q4JUY-3.CA=[ M/WEQ'5P3N+(64*B=]
EQ2ISSBI($1>3XR.[8SBL_[P6_^>KBZ\F%V4&\/B;5.%BV8]^[K3!F7&<'8=Q;%E P&K@*(N&AG4$ M2&I08V4XS%!*XG+YIG8Z1W6(VSP9*0\/D\5?G^Y^FWZ;3>^F-Y/92MW2HL$"30GB!*A'54B\J6*-\_1;BZOG@R2K&\.Z#RP M%
@K*J%4-3-R+D47:NB#NZPKJ)(1>8,=^F-TLJLFRLM7F_Q]F/TS-/,@!+5<& MS@%$G%GMI+)UN,>*'2(,3;)#"S0#.N2(?A"<2_\W\UEM!V\F='^9+O]Y*KEU M_X)@M;01'*^9D'I=^K/M !"A@[!=JOWUZ/P]'"B=X+7,T"N($"@G*6;&0%[K 
M2!0U,&!.4T*O!5XVJ80\&'P]#XWE!E\E0 YS!K4RE@$:M6=A=U+%SXOYG]6B]5?=7.<.KNQ[M?ZYZ9[ M7HNJF!:KPSJI&@(L,:3Q'A4166@LIL!\P(1@]K8'"T8Y75P$+KO7=B M)W 4)@WM+/"BO)"K/H\0%T0@?IDL_EFMGEM _?
+;'\>� ]^/%AF.!4 M.*TMAH1I+#?U)$8!ZM7(+/]AJ3WOG!Z#A28^MDC>/;PH,$T!<10)&M4.*B2 M4#10OJ[O'^VW89OFENJFF M3S4^_K&8KJI/=W='E;+SWA1D+4U4RZB_1C1@JA5 #3X4@R.[$;M@C#V#4OM# M^. 
^BC^6503HX_3N6)BUQ>J@O#%1@"VM,X\4MY(8W\"MA+W C7]]^E-U//6+05FZY0$=?M4'Z;+YL^_5XN'O1I[JY6!$BFU M%@P0I(UUD#K@&@ \&+T:=3F#](/@"SA$/Z@3O.;B&C^=16W^X_2I M'IJVFLR^3:.&KY;+JIVVW&9Y-'T%
L22J<#*>I\Q":MCN7*T[="5P5('#\WK@ MJ!ZPG+_'4(Z1Z$/E51?5Y&C;FNOYXMC^D-/S\B]PO%HA9,RY>#MN,:"Y&5ETI@M6F&? <\:8\C)N]'8S MX[HU;QU;%JPGSE/F"?2&@VA1"P,:2*5S*3/*"LQ![H&C.L1N/CYZB.B:?)W> M3U?
Q$OD<-:+%_U231321HXHTG=S;R6IRE*%:K ^":>RDA=Q$>P!'^2'([6 W M<&2QF%XXJWLTYV*Q/Y;UW+'E:OHP6>UUQN]_,&!O'+26N_@?@AA"1V$##8]B M-*[X3 ],DX3/?!W"UE7E+YP'[6^SDVN#Y,@*K*V)ZG_\CS%E[!9F*!!-
<;X7 M&+WI@8>Z1O%@.7540E$*"%278<29E71F_@Y,HD.*!+#". MTX]VU!%R\Z6F++^KV6W]OSJ?YFER7R>YGJ%MMUD?O))2 0RO9L=7!-H)P)9BSAVM021*G&NH&1 Y6B M,A48)>F!E;I";2[V^7TQN:V3ZC^MOE>+GU-+-T 
<8:56ZX.06DNC@/&6 \Z@ M X(TL!N!4T8^%ABOZ(&M^D#SX.F_[0^LMJ\(5#$:)0S%7YQ+Y*).N1,R9'32 M.(L"8Q8]<%I/J![.&MS&JY%%P4-<-D3"R7C*- M$-=<[?0#DY24!=^&][PSY.;.$(W'[*LTLC-LQ/8O"98:S2CSB@'A#<>"[2)1 MT%
J?-'G[;;C1>T/VL(7VG];].== U1Z6Z5-57_^GC[,+WA8X(!Y(P+S0#M&H M0RC=A+$@2[PWWX9;OG^LYW.R+E>?[GZ;W%?G.,4.+@K8^7B>*PF%@@QP:)1^ M/N:CWI#"6V_#7=\9[+JO[^,YO?ZMFU6)2W_KJ]F$ZFR[708BG:@O" M&8?
792\,%"AIF<($"F09=%S!)O2*"*-)N5IOP\>?!?'YG/XW\X?J]\F_S_'Y M[U\2L'70.@.@ULA2SA0PK('0\K2V16_%Y]\):K-5 &WG*'VN%FM-LCT/G5@9 M."2$2.DI]X)8P9UP31 611RF%$3#M^'G[Q;#N3CJU^I?+W"QF,_BCS>;AD[G 
MYBZ?^ZI K37 2">-$89S'PWN'48L2BK"1V_#X]\SRC,FHCY,UY'791W+GZ_! MJ6:[XH66MF7;EP0J1#U"G HI-591%/7.OX/B7RD-VB;&;[#_5O M7R?+ZK__Z_\!4$L! A0#% @ IJ5/2KVE9RL9%@0 (/8S !( M ( ! ' M,3(S,3(P,39X,3!
K+FAT;5!+ 0(4 Q0 ( *:E3TH% ME@IBKAD (,A 0 . " 4D6! !P+3(P,38Q,C,Q+GAS9%!+ M 0(4 Q0 ( *:E3THW ]3.@S4 !9? @ 2 " 2,P! !P M+3(P,38Q,C,Q7V-A;"YX;6Q02P$"% ,4 " "FI4]**S!"IZQ[ !>A08 M$@ @ '6900 <"TR,#$V,3(S,5]
D968N>&UL4$L! A0#% M @ IJ5/2DN.BTZK+P$ ^C 0 !( ( !LN$$ ' M,C Q-C$R M,S%?;&%B+GAM;%!+ 0(4 Q0 ( *:E3TI80KG"F,@ -JF"@ 2 M " 8T1!@!P+3(P,38Q,C,Q7W!R92YX;6Q02P4& 8 !@!\ 0 &5=H& end  


