begin 666 DOC.PDF

M) 5!$1BTQ+C (-"B7BX\ 3#0HR (# @;V)J#0H\/ T*+TQE;F=T:" Q, C4R#0H"
M/Q@T*<WIR96SM#OI"5 T*+T8R (#$@5&8-"CSR(# @, " Q,B R-2XV-2"Y-#DN
M-S<@5&T-"C QI9PT*+T=3, 2! G<PT*,"!48PT*, " 4=PT**" I55H-"B] &, R Q
M(%1F#0HQ." "M, 2XQ."!41 T**%1!10DQ% ($]1&(S-/3E1%3E13*51J#01%5 T*
M,"!"#0HP (SHQ,"!J(# N,COQ=R Q,"!-(%M=, " !D#0HQ (&DR#0HR-#SN-C4@
M.3, T+CSW (&T-"C, W, "XW-R Y, SON, 3<@; "T*4PT*0EO0-"B] &,B Q (%31F#0HQ
M,B P(# @,3(@-3,N-S,@.3 W+C (Y ($1M#0HP+C4@, " P+C4R<F<-"BA005) 4
M($D@+2!&24Y!3D-) 04PR24Y&3U) -051) 3TXI5&H-"D54#0HP+C4Q@, " " P+C4Q@
M4D<-"C4S+C<S (#DP-BXP.2 !M#0HR-3,N.#DQ.3 V+C Y (&P-"E, -"D) 4#0HQ
M,B P (#°@,3(@-CDN, #D@. #DS+CQU ($1M#0HH4U1 !5$5-14Y4 ($]1& ($-/3E-/
M3SES051%1"!)3D-/34415&H-"D54#0HV.2XP.2 X.3 (N-C4@;0T*, S U+C<S
M(#QY,BXV-2!L#0I3#0I"5 T*,3(@," P (#SR(#8Y+C Y (#Q@X,"XT,2!4;0T*
M*%-4051%345.5"! /1B!#3TY33TQ) 1$%4140Q1DE.04Y#24%, (%! /4TE424] .
M*51J4#01%5 T*-CDN, #D@ . #<Y+C (Q (&T-"C, X, 2XS, R X-SDN, C$@; *T*4PT*
MOEO-"CSR(#°@," Q,B V.2XP.2 X-C8N.3<@5&T-"BA35$%414U%3E0Q3T8R
MOT].4T],241!585$($S-14TQRR1DQ/5U, I5&H-"D54#0HV.2XP.2 X-C4N-S<@
M;0T*,S, T+C (Y (#@V-2XW-R!L#OI3#0I"5 T*,3 (@, " P (#SR(#8Y+C Y (#QU
M, RXU,R!4;0T**$Y/5$53(%1/ ($-/3E-/3SE$051%1"!&24Y!3D-) 04P@4UL!
M5$5-14Y44RE4:@T*150-"C8Y+C Y (#QU, BXS,R!M#0HS-S (N-CD@. #4R+C, S
M(&P-"E,-"D) 4#0HQ,B P (# @,3(@-3,N-S,@.#0P+C Y ($1M#0HH34%.04=%
M345.5"=3($1)4T-54U-) 3TXQR04YS ($%.04Q094TE3 (S]&($9)3D%.0TE! 3" 1 #
M3TY$251) 3TXQ04Y$S (%) $4U5,5%,@*51J#0I%5 T*-3,N-S,@.#,X+CQY (&T-
M"C4U-2XU-R X, S@N.#D@; "T*4PT*0EO-"CSR(# @, " Q,B U,RXW,R X, C8N
M-C4@5&T-"BA/1B!/4$52051)3TY3*51J#0I%5 T*-3,N-S, Q. # (U+COU (&T—
M"CST-RXP.2 X, CAN-#4@; "T*4PT*0EO-"B]&-""Q(%1F#0HQ,B P (# @, 3 (@
M-3,N-S, Q. #S$S+C (Q ($1M#0HHAS%25" ) 22!<,C(W($]142$52 (SE.1D]234%4
M24] .*51J#0I%5 T*-3,N-S,Q@.#SR+C Q(&T-"C (T, 2XQ-R X, 3 (N, #$@; "T*
MAPT*0EO-"CSR(# @," Q,B U,RXW,R "W.3DN-S<@5&T-"BA%6SA) 0DE4 (SE.
M1$58*51J#01%5 T*-3,N-S, @-SDX+C4W (&T-"CST, BXU, R W.3@N-3<@; "T*
MAPT*96YD<WIR96%M#0IE; FIO8FH-"C, @, " !O8FH-"CP\#0HO4"')08U-E="!;
M+U!$1B 05&5X=""!=#0HO1F]N=""\/"T*+T8R (#0@, "!2#0HO1C,@-2"P (% (-
M"B]&-""V (# Q4QT*/CX-"B]%>"'1"4W1A=84Q/#P-"B] '4SSQR-R P (% (-"CX"
M#0H”~/@QT*96YD; V) J#0HQ, " P (&]B:QT*/#P-"B], 96YG=&@Q@, CAW-PT*/CX~-
M"G-T<F5A;0T*0EO0-"B]&,B Q(%$1F#0HQ,B P (# @, 3(@,C4N-C4Q@.38Q+C U
M ($1M#0HP (&<-"B] '4SS$S@9W, -"C @5&,-"C Q@5'<-"BRR*51J#0HP+C, X ("TQ
M+CSR ($1$#0HH7U] 2701 27U]127U0]27U0]27U0]27U0]1270]27U0]270]270]27U0]?
M7U]?27U0]27U0]270]27U0]127U0]270]270]27U0]27U0]27U0]27U0]27U0]27U0]27U0]°?
M7U]27U0]270]27U\I5&H-"B] &, R Q($1F#0HQ,RXT-""P(# @, 3,N-#0@, 38Q
M+CDW (#DS, BXP,2!4;0T**%-%0U52251)15,@04YS$ ($S580TA!3D=% ($-/340U)
MAU-) 3TXI5&H-"B]&,B Q(%1F#0HQ,B P (# Q,3 (@, COV+C (Q (#DQ-RXX-2!14
M; 0T**$=A<VAI; F=T; VXL (SONORX@,C U-#DI5&H-"B] &, R Q (%1F#0HQ, RXT
M-""P(# @,3,N-#0@,C8Y+C<S (#Q@X."XP.2!4;0T**$9/4DT@, 3 " M42E4:QT*
M+T8R (#5$@5&8-"CSR(#°@," Q,B Q,C 'N-CDQ. #4Y+C<W ($1M#O0HHA455!4E1%
M4DQ9 (%) %$4$125"1055)354%.5"143R!314-424] . (#$S(S]12 (#SUT"AD7"D@
M3T8@5$A%*51J#0HV+C<@+3S$N, 3 (@550-"BA314-54DE42453 ($580TA!3D=%
M($S%#5"! /1B Q.3,T*51J#0HM, "XV." "M, 2XQ,B!41 "T**$90<B!T:&4@<75A
M<GlE<FQY (' !E<FEO9"!E;F1EQ"!-87)C:" S,2P@,C P, "E4:QT*."XW-""M
M, 2XQ,B!41 T**$]2*51J#0HM, 30N-S0@+3SN, 3 (@5S0-"BA44D%.4TE424] .
M(%)%4$125"1055)354%.5" 143R!314-424] . (#$S(S]2 (#SUT"ADT"DR3T8R
M5$AS*51J#0HV+C8X ("TQ+CSR ($1S$S#0HHATS54#55) ) 5SE$4R!$65-(04Y"'12!!
MOUOQR3T8@, 3DS-"E4:QT*, "XS-B M, 2XQ,B!41 T**S90<B!T:64@=")A;G-I
M=&EO;B!P97)I;V0@9G)0;2!?27U\@=&\Q7U] ?2+BE4:QT*, 2XU ("TQ+CSR(%1$
M#0HHOV]M; 6ES<VEO;B!&:6QE (SYU; 6) E<CHQ,2TX.30T ("E4:QT*+T8S (#S@
M5&8-"C 'N-S@Q@+3 (N, S8@550-"BA#3$5614Q!3D0OMOTQ) 1DI3 (SE.ORE4:Q@T*
M+T8R (#$@5&8-"BTT+C (V ("TQ+CSV ($1S#0HH7"A%>&%C="IN86UE (&]F (")E
MOVES="')A;G0R87, R<W!EBVEF: 65D (&EN (&ET<R!C:&%R=&5R7"D@*51J#0HM
M, BXT." M, 2XQ,B!41 T*, 34N, 3D@5&, -"ELH (" I,30Q-C H("E=5SH-"CS$P
M+C W.2 P (# @, 3 N, #<Y (#SU, 2XX.2 V.3@N,C4@5&T-"C @5&, -"ELH3VAI
M; RDM, 3<Y, #8N."@S-"TQ-#8T-C<R*5U42@T*," M, 2XR, 30T (%$1$#0I; *$PH
MAW1A=8&4@;W(Q@; WLHO7 (R:G5R:7-D:6-T:6]N (&] F*2TX, CDW+C<H7"A) +E (N
MARXQ16UP; &]Y97 (I751*#0I4*@T*6RAT; F-O<G!O<F%T:6]N7"DI+3ST, 3RV
M+C (H261E;G1I9FEC8711;VX@3F\N7"DI751*#0HQ,B P (# @, 3 (@, 3<X+C4S
M (#8T-BXV-214;0T**#S$Q, # @4W5P97) I;W (QRO79E; GS5E+" ! #;&5V96QA; FOL
M($S]H:6\@-#0Q,30M,C4X.2E4:@QT*,"XS,B M, 2XQ,B!41 T**3$PHO61D<F5S
M<R!09B! P<FENSVEP86PRITAESWS5T:79E (& ] FOFECO7-<*2 ! <*$TI<" ! #;V1E
M7"DI5&H-"B]&-""Q (%$1F#0HM, RXT,B M, 2XQ,B!41 T**%)EOVES=")A;Gl<
M, C (R<R!T96QE<&AOQ; F4@; GOM8F5R+" ! I;F-L=611;F<Q87)E82!C;VIE.B!<
M*# (Q-EPI (#8Y-"TU-S P ("E4:@T*+3DN-COQ+3 (N, R!41 T**" @ (" @ (SEN
M9&EC871E (&) Y (&-H96-K (§UA<KFLE@=VAE=&AE<B!T:&4Q<F5G:7-T<F%N="1!<
M*#%<*21H87,@9FEL960@86QL (') E<&]R=", @<F5Q0=6ER960@=&\@8F4@9FEL
M960Q@8GDR4V5C=&EO;B Q,R!0<B Q-5PHI9%PI ("E4:QT*," M, 2XQ,B!41 T*
M*&]F ('1H92!396-U<FET:65S ($5X8VAA; F=E ($%C="!09B"Q.3, T (&1U<FEN
MOR!T:&4@<")E8V5D:6YG (#SR (&U0; G1H<R!<*&]R (&90<B!S=6-H('-H;W)T
M97 (@<&5R:6]D('1H870@=&AE ("E4:QT*5"H-"BARI6=I<W1IR86YT ('=A<R!R
M97%U:7)E9"!T;R!F:6QE ('-U8BVRE<F5P; W) T<UPI+"!A;FOQ7"QR7"DR@:&%S
M(&)E96XQA<WSB:F5C="!T;R!S=6-H(&9I;&EN9R!RO7%U:7)E; 65N=",Q@9F]R
M('1HO92!P87-T ("E4:QT*5"H-"BRY,"!D8TES+B I5&H-"CSP+C4R ("TQ+CSR
M($1S#0HP+C Q($1CH#0TI; *" " I+34Y,# H(" I+38Q.# H("DM,3 R, "QR*2TU
M-# P*" @*5U42Q@T*+T8S (#S@5&8-"CSP+C W.2 P (#°Q, 3 N, #<Y (# (Q, "XT
M-2°U,C4N.3,Q@5&T-"BTP+C P, #$@5&,-"C N, # P,2!4=PT*6RA915, 1, 38H
M("!8(" I751*#0I%5 T*,"!"#0HP (SH@,"!J(# N,CO0@=R"Q,"!-(%M=,"!D
M#0HQ (&D@#0HR, CDN. #D@-3 (T+C<S (&T-"C (T-RXV-2"U, CON-S, @; *T*4PT*
MOEO-"CS$P+C " W.2 P (# @,3 N, #<Y (#,W."XR,2 U, C4N.3,R@5&T-"C @5¢, -



M"C @5'<-"BA.3R @ (" I5&H-"D54#0HS.3,N,S,@-3 (T+C<S (&T-"COP, RXX
M.2'U,CON-S,@; "T*4PT*0E0-"B] &-""Q($1F#0HQ,B P (# @, 3 (@, C4N-C4R
M-#DX+C Y ($1M#0HHO7,@;V8Q07!R:6PQ, 3 (L(# (P, # L('1H97)E ('=E<F4Q@
M, 3 L-SS$T+#<Y-B!#;VUM; VXQ4VAA<F5S ($PH<&3R ('9A; '5E ("0Q+C P (' !E
M<B!S:&%R95PI (&]U="-T86YD:6YG+B I5&H-"C @+3 (N,R!41 T**#T]/3T]
M/3T]/3T]1/3T]1/3T]1/3T]1/3T]1/3T1/3T]1/3T]1/3T]/3T1/3T1/3T]/3T]/3T]
M/3T1/3T]1/3T]/3T1/3T1/3T]1/3T]1/3T1/3T]1/3T]/3T]/2E4:QT*,C,N, 3(@
M+3 (N, R!41 T**#S$@*51J#0I%5 T*96YD<WIR963M#0IE; FIO8FH-"CSQ (# @
M;V) J#0H\/ T*+U!R;V-3970Q@6R] 01S$8RQ+ULE>"'0R70T*+T90;GOR/#P-"B] &
M,B T (# @4QT*+T8S (#4@, " !2#0HO1COR-B P (% (-"CX"#0HO17AT1U-T871E
M (#P\#0HO1U, Q (#<@, " !2#0H"/QT*/CX-"F5N9&]B:Q@QT*, 3, @, " !O8FH-"CP\
M#0HO3&5N9W1H (#4P, S8-"CX"#0IS="')E86T-"D)4#0HO1C(@,2!49@T*, 3 (@
M, " P (#SR (# (U+C8U (#DV, 2XP-2'14;0T*, " ! G#0HO1U, Q (&=S#0HP ($1C#0HP
M(S1W#OHH (" "@(" @(" " @(""@(""@(" @*51J#0HO1CO@,2!49@T*, 30N-R"M
M, BXS ($1$#0HH4$%25" ) (%PR, C<Q1DE.04Y#24%, (SE.1D]234%424]. ("E4
M:@T*+34N.#Q@+3 (N, R!41 " T**$-,159%35%.1"U#3SE&1E, @24Y# ($%.1" ! #
M3TY33TQ) 1$%4140Q4U5"4TES24%22453*51 J#0HT+C<Q@+3 (N, R!41 T**%-4
M051%345.5"! /1B!#3TY33TQ) 1$%4140@24Y#3TU% ("E4:QT*+3<N-CQRR+3SN
M, 3(@5$0-"CS$N, #<@5&,-"ELH("DR, "@@ ("DM,CST, # H(" I.3 P*" I+3$P
M, # H("DX-C H(" I-S 'P*" I+3S$P,# H("E=5%$H-"B]&,R Q(%1F#0HQ, "XP
M-SD@, " P (#$P+C W.2 T, SDN-#$@.#4R+C, S (S1M#0HP ($1C#0HH7"A) ; B!~
M:6QL:6]N<RPI5&H-"C N, CRQU-R M, 2XR, SRR ($1$#0HH17AC97!T (%! E<BE4
M:@T*+3$N, 38Y,B M, 2XR, SQR ($1S#0HHAVAA<F4R06UO=6YT<UPI*51J#0HP
M+COR.#8@+3SN,C,X,B!41 T**3$1H<F5E ($UO; G1H<RE4:@T*+3 N-30W-R M
M, 2XR, S@R (%1 $#0HH16YD960@36%R8VQAR, SSIS5&H-"D54#0HP+C4@1PT*, " ! *
M(# @:B P+C(T('<@,3°@32!;73 @9 "T*,2!TI( ' T*-3SV+COU (#<Y."XP.2!M
M#0HT, 34N-C4Q@-SDX+C Y (&P-"C0Q-2XV-2"W.3@N, #DQ; 0T*-#SU+C8U (#<Y
M-RXV, 2 | L#0I3#0HP ($<-"C0Q-2XV-2 "W.3<N-C$@; 0T*-33V+COU (#<Y-RXV
M, 2! L#0HU, 38N-#4Q@-SDW+C8Q (&T-"C4Q-BXT-2 W.3QN, #DQ@; "T*4PT*0E0-
M"CSP+C ' W.2 P (# @, 3 N, #<Y (#OR-"XW-R W. #4N.#4@5&T-"ELH,C P, "DM
M, S<X-BXT*#S$Y.3DI751*#0I%5 T*, "XU ($<-"COU,RXX,2 W.#SN-3,Q;0T*
M-#S$U+C8U (#<X, 2XU,R!L#0HT, 34N-C4@-SQQ+C4S (&T-"COQ-2XV-2"W.#SN
M, #4@; "T*4PT*," ! "#0HT, 34N-C4@-SQRQ+C U (&T-"COU,RXX, 2 "W. #SN, #4@
M; "T*-#4S+CQRQ (#<X, 2XP-2!M#0HT-3,N.#$@-SQQ+C4S (&P-"E,-"C 'N-2!"'
M#0HU, 38N-#4@-S@RQ+C4S (&T-"COV.2XX.2 W.#SN-3,Q; "T*-#8Y+CQY (#<X
M, 2XU, R!M#0HT-CDN. #D@-SQQ+C U (&P-"E, -"C Q@LPT*-#8Y+CQRY (#<X, 2XP
M-2 !M#0HU, 38N-#4Q@-S@Q+C U (&P-"C4Q-BXT-2 "W.#SN, #4@; 0T*-3SV+COU
M (#<X,2XU,R!L#0I3#0I"5 T*+T8R(#5@5&8~-"CSP+C W.2 P (# @, 3 N, #<Y
M (#DU+C<S (#<W, "XP,2!4;0T*+3 N, # P, 2!48PT**%) $5D5.5453*51J#01%
M5 T*.34N-S,@-S8Y+C U (&T-"CST."XR.2 W-CDN, #4Q; "T*4PT*0E0-"CS$P
M+C W.2 P (#°@Q,3 N, #<Y (#5$0Q, 2XS, R " W-38N-3<@5&T-"C @5&,-"ELH4')0
M9'5C="!S86QE<R!A; FOR<V5R=FEC97, I+3S$Y-S (T+C,H)"DM, 3 P, "XQ*# (S
M+CQI+3 (S-CDN-B@D*2TQ, # P+CS$H, 3, N-BE=5$H-"C Q@+3$N,CST-"141"T*
M6RA2; WEA; '1197,@86YD (&UA; F$GI6UE; GORIF5E<RDM, 3DU, # (N-RQY+C (I
M+30S-CDN-RQY+C (I751*#0I%5 T*, "XU ($<-"COT."XR.2 W-# N-#D@;0T*
M-# (P+C8Y (#<T, "XT.2!L#0HT,C N-CD@-SO0P+COY (&T-"COR, "XV.2 W-# "N
M, #SQ@; "T*4PT*," ! "#0HT, C N-CD@-SOP+C Q(&T-"COT."XR.2 W-#"N, #S@
M; "T*-#0X+C (Y (#<T,"XP,2!M#0HT-#Q@N, CD@-SOP+COY (&P-"E,-"C 'N-2!"'
M#0HU, #0N.3, @-SOP+COY (&T-"COW-RXS, R W-# N-#DQ; "T*-#<W+C, S (#<T
M, "XT.2!M#0HT-S<N, S, @-SOP+C Q (&P-"E, -"C Q@LPT*—#<W+C, S (#<T, "XP
M, 2 !M#0HU, #0N.3, @-SOP+C Q (&P-"C4P-"XY,R W-#"N, #S@; 0T*-3 " T+CDS
M(#<T,"XT.2!L#0I3#0I"5 T*,3 N, #<Y(# @," Q,"XP-SD@, 3 (W+CSW (#<R
M."XY-R!4;0T*6RA4;W1A;"!/<&5R8711;F<Q4F5V96YU97, I+3$Y-C (T+CRH
M, S,N,"DM, SQV.2XW*4# (R+CRI751*#0HM, 2XU-SSV ("TQ+C (Q-#0@5S0-"ELH
M26YT97)E<WOQ:6YC; VUE*2TR-C P, 2XQ*#SN, RDM-#, V. 2XW*#SN-"E=5S$H-
M"EOJ#0I;*S$]T:&5R (&EN8V]IMO2DM, C8W,C,H, 2XP*2TT . #8Y+C<H+C<I751*
M#0I%5 T*,"XU($<-"COT."XR.2 W, # N-C4Q; 0T*-# (P+C8Y (#<P, "XV-2!L
M#0HT,C N-CD@-S P+C8U (&T-"COR, "XV.2 W, # N, 3<@; "T*4PT*," ! "#0HT
M, C N-CD@-S P+CSW (&T-"COT."XR.2 W, # N, 3<@; "T*-#0X+C (Y (#<P, "XQ
M-R!M#0HT-#Q@N,CD@-S P+C8U (&P-"E,-"C 'N-2! "#0HU, #ON.3,@-S P+C8U
M (&T-"COW-RXS,R W, # N-C4Q; "T*-#<W+C, S (#<P, "XV-2 |M#0HT-S<N, S, @
M-S P+CSW (&P-"E,-"C @1PT*-#<W+C, S (#<P, "XQ-R!M#0HU, #ON.3,@-S P
M+CSW (&P-"C4P-"XY,R W, # N, 3<@; 0T*-3 T+CDS (#<P, "XV-2!L#0I3401"
M5 T*,3 N, #<Y (#°@," Q, "XP-SD@, 3 (W+CSW (#8X.2XQ,R!4;0T*6RA4; W1A
M;"!2979E; G5E<RDM, C, X-S,N-"@S-2XS*2TS.#8Y+C<H, CON.2E=5SH-"BTS
M+C$Q.3,Q@+3$N,CS$ST-"!41"T*+3 "N, # P,2!48PT*,"XP, # Q(S1W#0HHOT] 3
M5%,Q04YS$ ($584$5.4T53*51J#01%5 T*.34N-S, @-C<U+CDS (&T-"C (P, RXT
M.2 V-S4N.3,Q@; "T*4PT*0EO-"CSP+C W.2 P (# @, 3 N, #<Y (#$Q, 2XS,R'V
M-CON-C4@5&T-"C @5&,-"C @5'<-"ELHOV]S="!09B!G;V]D<R!S;VQD (&%N
MO" ! 0<&5R8711;F<@R97AP96YS97, I+3ST-COQ*# (Y+CQRI+3, X-CDN-RQQ, BXY
M*5U42QT*5"H-"ELHO61M: 6YI<WIR871I=F4L('-E;&QI;F<@86YD (&=E;F5R
M86PRO7AP96YS97, I+3S$T, CRQ+CSH, RXT*2TT, S8Y+C<H, RXKW*5U42QRT*5"H-
M"ELH17%U:71Y (&Q0O<W, @: 6XQOVQIIFIS (&%N9" ! | <W-O8VEA=§5S (SQI; 6ET
M960I+3$T-3 (X+CSH, RXKR*2TT, S8Y+C<H, 2XQ*5U42QRT*5"H-"ELH26YT97)E
M<WOQ97AP96YS92DM, CAW, CON, 2RQ+C (I751*#0I4*QT*6RA/=6AE<B!E>'!E
M; G-E<RDM, C8P-3<N, 2@R+C0I+30S—-CDN-RRS+C4I751*#0I%5 T*, "XU ($<-
M"COT."XR.2 V,3SN.#4@; 0T*-# (P+C8Y (#8Q, 2XX-2 ! L#0HT, C N-CDQR-CS$Q
M+CQU (&T-"COR, "XV.2 'V, 38N, S<@; "T*4PT*," ! "#0HT,C N-CD@-CS$SQ+C, W
M(&T-"COT."XR.2 V,38$N, S<@; "T*-#0X+C (Y (#8Q, 2XS-R!M#0HT-#@N, CD@
M-C$Q+CRQU (&P-"E, -"C N-2! '#0HU, #0N. 3, @-C$Q+CQU (&T-"COW-RXS,R"V
M, 3SN.#4@; "T*-#<W+C, S (#8Q, 2XX-2 ! M#0HT-S<N, S, @-CS$Q+C, W (&P-"E, -
M"C @1PT*-#<W+C, S (#8Q, 2XS-R!M#0HU, #ON.3,@-C$Q+C, W (&P-"C4P-"XY
M,RV,3$N, S<@; 0T*-3 T+CDS (#8Q, 2XX-2 ! L#0I3#0I"5 T*,3 N, #<Y (# @
M, " Q,"XP-SD@, 3 (W+CSW (#8P, "XS,R!4; 0T*6RA4; W1A; " #;W-T<R!A;F0OR
M17AP96YS97, I+3SY.#SW+CQRH-# "N, "DM, SRV .2XW*# (Q+C (I751*#0I%5 T*



M, "XU ($<-"COT."XR.2 'U.38N-#D@; OT*—# (P+C8Y (#4Y-BXT.2!L#0HT,C N
M-CD@-3DV+COY (&T-"COR, "XV.2 U.38N, #$@; "T*4PT*,"! "#0HT, C N-CD@
M-3DV+C Q (&T-"COT."XR.2 U.38N, #$Q; "T*-#0X+C (Y (#4Y-BXP, 2 | M#0HT
M-#@N, CD@-3DV+COY (&P-"E,-"C 'N-2!'#0HU, #0N.3, @=3DV+COY (&T-"COW
M-RXS,R U.38N-#D@; "T*-#<W+C, S (#4Y-BXT.2 !M#OHT-S<N, S, @-3DV+C'Q
M(&P-"E,-"C Q@1PT*-#<W+C, S (#4Y-BXP, 2 !M#0HU, #0N. 3, @-3DV+C " Q (&P-
M"C4P-"XY,R U.38N, #$@; 0T*-3 T+CDS (#4Y-BXT.2!L#0I3#0I"5 T*,3 N
M, #<Y (#°@," "Q,"XP-SD@.34N-S, @-3Q@T+CDW ($1M#0HM, "XP, # Q ($1C#0HP
M+C P, #$@5"'<-"ELH24Y#3TU% ($PH3$]34UPI ($)%1D]212!)3D-/344Q@55%8
M15, I+38T, SAT+C<H7"@T+C<I+3$R+C8H7"DI+30P, CON-R@S+C<I751*#014
M*@T*6RA) 3D-/344@5$%815, Q7"A#4D5$25137"DI+3 (P.3$P+CSHT"QQ+C (I
M+3$R+C8H7"DI+30P, CON-RQQ+C I751*#0I%5 T*, "XU ($<-"COT."XR.2 U
M-C@N.#D@; OT*-# (P+C8Y (#4V."XX.2!L#0HT,C N-CDQRQ-38X+CQY (&T-"COR
M, "XV.2 U-CQ@N-#$@; "T*4PT*,"!"#0HT,C N-CD@-38X+C0OQ (&T-"COT."XR
M.2 U-C@N-#$@; "T*-#0X+C (Y (#4V."XT, 2 !M#OHT-#@N, CD@Q-38X+CQY (&P-
M"E,-"C 'N-2!'#0HU, #0N.3,@-38X+C@Y (&T-"COW-RXS, R U-C@N. #D@; "T*
M-#<W+C, S (#4V."XX .2 !M#OHT-S<N, S, @-38X+COQ (&P-"E, -"C @LPT*-#<W
M+C, S (#4V."XT,2!M#0HU, #ON.3, @-38X+COQ (&P-"C4P-"XY,R U-CEAN-#5@
M; OT*-3 T+CDS (#4V."XX.2!L#0I3#0I"5 T*,3 N, #<Y (# @, " Q, "XP-SD@
M.34N-S,@-34W+C, W ($1M#0I; *SY%5"!)3D-/344@7"A,3U-37"DI+3 (R, COS
M+CSH) "DM, 3SV-BXY*%PH, RXU*2TQ, BXV*$PI*2TR, # (T+C4H) "DM, 34P, "XS
M*# (N-RE=5SH-"D54#0HP+C4Q9PT*—# (P+C8Y (#4U, RXU, R 'R-RXV ("TR+CE@X
M('")E#OIF#0HT-S<N,S,@-34S+C4S (# (W+C8Q+3 (N.#QQR<F4-"F8-"D) 4#0HQ
M, "XP-SD@, " P (#SP+C W.2 Y-2XW,R U, SDN-CS$@5&T-"C @QOPT**3SY%5" !)
M3D-/344@7"A,3U-37"D@4S52 ($-/34U/3B!32$%212E4:@T*150-"CDU+C<S
M (#4S."XV-2!M#0HR.38N. #4@-3,X+C8U (&P-"E, -"D) 4#0HQ, "XP-SD@, "' P
M (#SP+C W.2°Q,3SN, S, @-3 (W+C, W ($1M#0HP ($1C#01I; *$) A<KVEC*2TR-SDW
M, 2XU*"0I+3$Q-C8N."A<*"XS,BDM, 3 (N-2A<*2DM, C R=-"XT*"0I+3SU, # N
M, B@N,COI751*#0I4*QT*6RAS: 6QU=&5D*2TR-SSY, RXV*"0I+3$Q-C8N."A<
M*"XS,BDM, 3 (N-2A<*2DM, C ' R-"XT*"0I+3SU, # N, BQ@N,COI751*#0HM, 2XU
M-#<X ("TQ+C (Q-#0@5$0-"BTP+C P, #5@5&, -"BA!5D5204=% ($Y534) %$4B!/
M1B!32$%215,@Q7"A)3B!425]54T%.1%-<*2E4:QT*150-"CDU+C<S (#4P, 2XY
M, R!M#0HS, CRN-S<@-3 Q+CDS (&P-"E, -"D) 4#0HQ, "XP-SD@, " P (#SP+C'W
M.2'Q,3SN,S,Q@-#DP+C8U ($1M#0HP ($1C#0I; *S) AKVEC*2TR. #0W, 2XV*#SP
M+#8V, RDM, CQV . 2XX*#S$Q+#SV-BE=5SH-"EQJ#0I; *S1I; '5T960I+3 (W-CDS
M+C8H, 3 L-C8S*2TR.#8Y+CQH, 3SL, CSV*5U42QT*+3SN-30W." "M, 2XR, 30T
M(%$1S#0HP ($1W#0HH4V5E (&Y0=8&5S ('10(&-0;G-0; §ED871E9" | F: 6YA; F-I
MB86PA<W1A=&5MI6YT<RXIS&H-"B] &-""Q(%1F#0HQ,B P (#°@,3(Q,S S+C"Y
M (#0S.2XP-214;0T**# (@*51J#0I1%5 T*96YD<WIRI63M#0IE; F1I08FH-"CST
M(#°@;V)J#0H\/ T*+U!R;V-3970@6R]01$8@+UIE>"0@70T*+T90;GOR/#P-
M"B]&,B T (# @4QT*+T8S (#4@, " !2#0HO1COQR-B P (% (-"CX"#0HO17AT1U-T
M871E (#P\#0HO1U, Q (#<@, " !2#0H"/QT*/CX-"F5N9&]B:@T*,38@, " !O8FH~-
M"CP\#0HO3&5NOW1H (#8W-S (-"CX"#0IS=")E86T-"D) 4#0HO1C (@, 2!49@QT*
M,3(@," P (#SR(# (U+C8U (#DV,2XP-214;0T*, " !G#0HO1U, Q (&=S#0HP (%1C
M#OHP (S1W#OHH (" "Q@ (" @ (" Q@(" @ (" @ (" @*51J#0HX+C@R ("TR+C, @550~
M"BA#3$5614Q!3DOMOTQ) 1D93 (SE.OR! !3D0@0T] .4T],241!5$5$ ($-50E-)
M1SE!4DE%4RE4:QT*,2XU-""M, BXS ($1S$#0HH4U1!5$5-14Y4 ($]& (S-/3E-/
M3SES051%1"!&24Y!3D-)04PR4S$]3251) 3TX@*51J#0HM-BXX-B "M, 2XQ,B!4
M1 T*,2XR,R!48PT*6R@@*3 (P*" @ (" "I+3$X-S@P*" I,3 P*" I+3@P*" I
M+3<P,"@R*2TX, "@R*3DV, "QR*2TV,C H("DM-S P*" I751*#0H0O1C,@Q,2'!4
MI@T*,3 N, #<Y (# @, " Q, "XP-SDE@-#0T+C (Q (#@W.2XY,R!4;0T*, " ! 48PT*
M*$PH26XQ36EL; &E0; G-<*2E4:@T*150-"C 'N-2! "#0HP ($H@,"!J (# N, C0@
M=R"Q,"!-(%M=, " !D#0HQ (&DQ@#0HU-#0N, CDQ. #<U+C8Q (&T-"C,Y."XQ,R X
M-S4N-CS$@; "T*,SDX+CS$SS (#Q@W-2XV, 2! M#0HS.3@N, 3, @.#<U+CS$S (&P-"E, -
M"C @1PT*, SDX+CS$SS (#@W-2XQ, R!M#OHU-#0N, CD@ . #<U+CS$SS (&P-"C4T-"XR
M.2 X-S4N,3,Q@;0T*-30T+C (Y (#@W-2XV, 2! L#0I3#0I"5 T*,3 N, #<Y (# @
M, " Q,"XP-SD@-# X+CDS (#@V,RXS-R!4;0T*6RA-87)C:"" S, 2DM, C8Y-BXS
M*$1E8V5M8FSR (#,Q*5U42Q@T*, 2XP-SSU ("TQ+C (S. # (@5$0-"ELH, C P, "DM
M-34W, BXS*#SY.3DI751*#0I%5 T*, "XU ($<-"C0OV, 2XT.2 X-#8N-3<@; 0T*
M, SDX+C$S (#Q@T-BXU-R!L#0HS.3@N, 3,@.#0V+C4W (&T-"C,Y."XQ, R X-#8N
M, #D@; "T*4PT*,"!'#0HS.3@N, 3, @.#0V+C Y (&T-"COV, 2XT.2 X-#8N, #D@
M; "T*-#8Q+COY (#QT-BXP.2 ! M#OHT-CSN-#D@ . #0V+C4W (&P-"E, -"C N-2!"'
M#O0HU-#0N, CD@ . #0V+C4W (&T-"COV-RXY-R X-#8N-3<@; "T*-#8W+CDW (#@T
M-BXU-R!M#0HT-C<N.3<@.#0V+C Y (&P-"E,-"C @1PT*-#8W+CDW (#QT-BXP
M.2 !M#0HU-#0N, CDQ.#0V+C Y (&P-"C4T-"XR.2 X-#8N, #DQ; 0T*-30T+C (Y
M(#@T-BXU-R!L#0I3#0I"5 T*+T8R (#50@5&8-"CSP+C ' W.2 P (# @, 3 N, #<Y
M (# (P-BXS-R" X, S4N, #4Q@5&T-"BTP+C P, #5@5&, -"BA!4U-%5%, I56H-"D54
M#0HR, #8N, S<@.#,T+C Y (&T-"C(T,BXV,2 X, SON, #D@; "T*4PT*0E0-"CSP
M+C 'W.2 P (#°@,3 N, #<Y (#8W+C8U (#QR,BXX,2!4;0T*, "XP, # Q ($1W#0HH
MQOU524D5.5"!14U-%5%, I5&H-"C$N-S,X,R"M, 2XR, 30T ($1S#0HP ($1C#0HP
M($1W#0TI; *S-A<VERE@86YD (&-A<VRE@I7%U:79A; &5N=",I+3 (Q.#@R+CQH) "DM
M. #,S+C4H, S4N, RDM-#0X. "XX*"0I+3Q@S, RXU*#8W+C8I751*#0H0O1C0Q,2!4
M9RT*5"H-"ELH06-C;W5N=", @<F5C96EV86)L92!<,C (W (&YE="DM, C (X.#0N
M, ReS-RXW*2TU. # (R+C, H. # (N-BE=5SH-"EQJ#0HH26YVI6YT; W) I197,R@*51J
M#0HS+CAR-#S$@+3SN,CST-"!141" T*6RA)<F]N (&]R92DM, C8U, CON-"QQ, # (N
M-RDM-3@R, BXT*#,V+C8I751*#0I4*QT*6RA3=7!P; &EE<R!A;FO@;W1HO7 (I
M+3 (R-S<S+CQH, 34N, "DM-3Q@R, BXS*#SV+C I751*#0I%5 T*, "XU ($<-"COT
M, BXW-R W-3<N-S<@; 0T*-#SV+CRQU (#<U-RXW-R!L#O0HT, 38N. #4@-S4W+C<W
M (&T-"COQ-BXX-2 W-3<N,CDQ; "T*4PT*,"!"#0HT, 38N.#4Q@-S4W+C (Y (&T-
M"COT, BXW-R W-3<N,CD@; "T*-#0R+C<W (#<U-RXR.2!M#OHT-# (N-S<@-S4W
M+C<W (&P-"E,-"C 'N-2!"'#0HU, 3DN, #D@-S4W+C<W (&T-"CO0Y, RXQ-R " W-3<N
M-S<@; "T*-#DS+CSW (#<U-RXW-R!M#0HT.3, N, 3<@-S4W+C (Y (&P-"E,-"C @
M1PT*-#DS+CSW (#<U-RXR.2!M#0HU, 3DN, #DQ-S4W+C (Y (&P-"C4Q.2XP.2 W
M-3<N,CD@; 0T*-3SY+C Y (#<U-RXW-R!L#0I3#0I"5 T*,3 N, #<Y(# @," Q
M, "XP-SD@-# (P+C (Q (#<T-BXR-2!4;0T*6RQRQ, 3<N-RDM-3@R, BXT*#4R+C81



M751*#0HM, S,N,C0Q,R"M, 2XR, 30T ($1$#0I;*S$]T:&5R*2TS, 30V-"XU*#S$V
M+C0I+34X,C(N,RRQ-"XS*5U42QT*150-"C " N-2! "#0HT-# (N-S<@-S, P+CSW
M (&T-"COQ-BXX-2 W, S N, 3<Q; "T*-#SV+CRU (#<S, "XQ-R!M#0HT, 38N. #4@
M-S (Y+C8Y (&P-"E, -"C @LPT*—#SV+CQRU (#<R.2XV.2 ! M#OHT-# (N-S<@-S (Y
M+C8Y (&P-"COT, BXW-R W, CDN-CD@; OT*-#0R+C<W (#<S, "XQ-R! L#0I3#0HP
M+C4@1PT*-3SY+C Y (#<S, "XQ-R!M#0HT.3,N, 3<@-S, P+CSW (&P-"COY, RXQ
M-R W, S N, 3<@; 0T*-#DS+CSW (#<R.2XV.2 ! L#0I3#0HP ($<-"COY, RXQ-R'W
M, CDN-CD@; OT*-3$Y+C Y (#<R.2XV.2!L#0HU, 3DN, #D@-S (Y+C8Y (&T-"C4Q
M.2XP.2 W,S N, 3<@; "T*4PT*0EQ0-"CSP+C W.2 P (#°Q, 3 N, #<Y (#$S."XT
M-2 W, 3@N-C4Q@5&T-"BTP+C P, #5@5&,-"C N, # P, 2!4=PT*6RA43U1!3" ! #
M55)214Y4 ($%34T544RDM, 34Y, # N, BRR, #<N, 2DM-3, R, BXT*# (Q-RXQ*5U4
M2@T*+3<N, # (T-2"M, 2XR, 30T ($1$#0HP ($1C#0I; *$!23U!%4E1) 15, I+3 (Y
M, #DP*# (R-"XX*2TU, S (R+C, H, C(T+C I751*#0HQ+C<S.#, @+3S$N,CST-"14
M1 T*," ! 4=PT*6RA!; §QO=VEN8V5S (&§90<B!D97!R96-I1871I;VXR86YD (&1E
M<&QE=&EO;BDM, 38T, 3, N-"A<*#<S+C (I+3SR+C8H7"DI+34Q-#, N-RA<*#<P
M+CS$I+3SR+C8H7"DI751*#0I%5 T*, "XU ($<-"COT,BXW-R'V.3 N, S,@;0T*
M-#$V+CQU (#8Y, "XS,R!L#0HT, 38N.#4@-CDP+C, S (&T-"C0Q-BXX~-2"V.#DN
M. #4@; "T*4PT*,"!"'#0HT, 38N.#4@-CQRY+CQU (&T-"COT, BXW-R V. #DN. #4@
M; "T*-#0R+C<W (#8X.2XX-2 !M#OHT-# (N-S<@-CDP+C, S (&P-"E, -"C 'N-2!"'
M#0HU, 3DN, #D@-CDP+C, S (&T-"COY,RXQ-R'V.3 N, S, @; "T*-#DS+CSW (#8Y
M, "XS,R!M#0OHT.3,N, 3<@-CQRQY+CQU (&P-"E, -"C @1PT*-#DS+CSW (#8X.2XX
M-2 !M#0HU, 3DN, #D@-CRY+CQRU (&P-"C4Q.2XP.2 V. #DN.#4Q; 0T*-3$Y+C Y
M(#8Y,"XS,R!L#0I3#0I"5 T*,3 N, #<Y (# @, " Q, "XP-SD@, 3, X+COU (#8W
M."XX,2!'4;0T*+3 "N, # P,2!48PT*,"XP, # Q($1W#0I;*%1/5%%, (%$!23U0!%
M4E1) 15, I+3$X-3, X+CDH, 34Q0+C8I+34S,C (N-"@Q-3,N.2E=58H-"BTW+C R
M-#4@+3SN,CST-"!141 T*6RA)3E9%4U1-14Y44R!)3B! 14U-/0TE!5$5% ($-/
M35! !3DE%4RDM, 30R, S (N-2@R, S N, "DM-3, R, BXT*# (S, RXT*5U42QT*5"H~
M"BA/5SA%4B! 1 4U-%5%, I5&H-"CSN-S, X, R M, 2XR, 30T ($1$#0HP ($1C#0HP
M($1W#0TI;*%!R97!A:60@<&5N<VEO;G, I+3(V.3,V+CDH-# N-BDM-3@R, BXS
M*#0P+CQRI751*#0I4*@T*6RA-:7-C96QL86YE; W5S*2TR-SDV-"XX*#,T+C T
M+34X,C (N, RQS-"XU*5U42@T*150-"C N-2! "#0HT-# (N-S<@-C (V+C Q (&T-
M"COQ-BXX-2"V,C8N, #$Q; "T*-#SV+CQRU (#8R-BXP, 2 |M#0HT, 38N. #4@-C (U
M+C4S (&P-"E, -"C Q1PT*-#SV+CRU (#8R-2XU, R! M#OHT-# (N-S<@-C (U+C4S
M(&P-"COT,BXW-R"V,C4N-3,@; 0T*-#0R+C<W (#8R-BXP, 2! L#0I3#0HP+C4@
M1PT*-3$Y+C Y (#8R-BXP, 2 !M#0HT .3, N, 3<@-C (V+C Q (&P-"COY, RXQ-R'V
M,C8N, #$@; 0T*-#DS+CSW (#8R-2XU, R! L#0I3#0HP ($<-"CO0Y, RXQ-R "V, C4N
M-3,@;0T*-38Y+C Y (#8R-2XU, R! L#0HU, 3DN, #D@-C (U+C4S (&T-"C4Q.2XP
M.2'V,C8N, #$@; "T*4PT*0EO-"CSP+C ' W.2 P (# @, 3 "N, #<Y (#$S."XT-2"V
M, 30N-#D@5&T-"BTP+C P, #5@5&,-"C N, # P, 2! 4=PT*6RA43U1!3" ! /53A%
M4B!!4U-%5%, I+3SW-S, T+CSH-SON-BDM-3@R, BXT*#<U+C, I751*#0I1%5 T*
M, "XU ($<-"COT, BXW-R'V, 3 N-C4@; 0OT*-#SV+CQU (#8Q, "XV-2 ! L#0HT, 38N
M.#4@-CSP+C8U (&T-"C0Q-BXX-2"V,3 N, 3<Q; "T*4PT*,"! "#0HT, 38N. #4@
M-CS$P+CSW (&T-"COT,BXW-R "V, 3 N, 3<@; "T*-#0R+C<W (#8Q, "XQ-R!M#0HT
M-# (N-S<@-C$P+C8U (&P-"E, -"C 'N-2!'#0HU, 3DN, #D@-CS$P+C8U (&T-"COY
M, RXQ-R'V, 3 N-C4@; "T*-#DS+CSW (#8Q, "XV-2 ! M#O0HT. 3, N, 3<@-CS$SP+CSW
M(&P-"E,-"C @1PT*—#DS+CSW (#8Q, "XQ-R!M#0HU, 3DN, #D@-CS$SP+CSW (&P-
M"C4Q.2XP.2 V,3 N, 3<@; 0T*-3$Y+C Y (#8Q, "XV-2!L#0I3#0I"5 T*,3 N
M, #<Y (#°@," Q, "XP-SD@, 3, X+COU (#4Y.2XQ,R!4;0T*6RA43UL!3"!14U-%
M5%,I+3$Y.3Q@QS+C,H)"DM, S, S+C4H-C8S+C, I+30T.#DH) "DM, S, S+C4H-C<Y
M+C<I751*#0I%5 T*,"XU (&<-"CO0Q-BXX-2'U.34N,CD@,C4N.3 (@+3(N.#Q@
M<F4-"F8-"COY,RXQ-R'U.34N,CD@,C4N.3 (@+3 (N.#@E@<F4-"F8-"D) 4#0HQ
M, "XP-SD@," P (#$P+C'W.2 'Q,C N.3,@-3@Q+C, W ($1M#O0HP (&<-"BA, 24%"
M24Q) 5$E%4R! ! 3D0Q4ATA!4D5 (3TQS15)37# (R, B!%455) 5%DI5&H-"D544#0HQ
M,C'N.3,@-3Q@P+COQ (&T-"C,R."XR.2 U.# N-#$@; "T*4PT*0EO-"CSP+C W
M.2 P(# @,3 N, #<Y (#8W+C8U (#4V.2XQ,R!4;0T*6RA#55) 214Y4 ($Q) 04))
M3$E42453*2TR, S4P.2XQ*"0I+3Q@S, RXV*#8U+C8I+30T.#@N.2Q@D*2TX, S, N
M-BQW, RXW*5U42@T*5"H-"ELH3S$] .1RU415) - ($1%0E0I+3 (V-S,Q+COH-S N
M, "DM-3Q@R, BXT*#<P+C I751*#0I4*@T*6RA03U-414U03$]19345.5"!"14Y%
M1DE4 ($Q) 04) ) 3SE42453*2TQ-3<V, "XT*#8W+C4I+34X,C (N-"QV."XQ*5U4
M2QT*5"H-"ELH3U1 (15 (QR3$E!0DE, 251) 15, I+3 (V, 3<V+C4H-C N-2DM-3@R
M, BXT*#8P+C8I751*#0I4*@T**%—-(05)%2$],15524UPR,C(Q15%52519*51J
M#OHQ+C<S.#,Q@+3$N,CS$ST-"141"T*,"148PT*," ! 4=PT**$IRO69E<G)E9"!3
M=&]C:RE4:@T*,RXU,COQ ("TQ+C (Q-#0@5$0-"BA#; &$S<R!! ($PR,C<@;F\@
M<&%R('9A; 'SE*51J#0I4*@T*6RA!=71H; W) I>F5D ("TR-3 P+# P, "!S:&%R
M97, [ (SES<WSEI"!<,C(W(&YO;F4I+3$S, 3 (R+C<H7# (R-RDM-C4W, BXQ*%PR
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M751*4#0HM, RXU, COQ ("TQ+C (Q-#0@5$0-"BA#; VUM; VX@4VAA<LF5S (%PR, C<@
M<&%R('9A; '5E ("0Q (&SQR<VAA<F4IS5&H-"C,N-3(T,2 M, 2XR, 30T (%$1$#0HH
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M, #ON-3,@-S " S+C4S (&T-"C,P-"XU,R"W, #,N, #4@; "T*4PT*," ! '#0HS, #0ON
M-3,@-S S+C U (&T-"CAT-"XR.2 W, #,N, #4Q@; "T*-30T+C (Y (#<P,RXP-2!M
M#0HU-#0N,CD@-S S+C4S (&P-"E, -"D) 4#0HQ, "XP-SD@, " " P (#SP+C " W.2"S
M, 3 'N-3, @-CDQ+C (Y ($1M#01I; *SER; VXI+3SU, 38N, BA&97)R; W5S*2TQ-CRT
M+C (H4V5G; 65N=", I+30U, 3<N-BA#;VYS;VQI9&%$T960I751*#0HP+C Y-3 (@
M+3SN,C,X,B!41 T*6RA/<F4I+3$S.# (H32DP+CS$SHI971A; &«QI8W, I+3 (S, C<N
M, BA4;W1A; "DM, 3DS-BXY*$]T:&5R*2TR-38T+C<H5"DP+CSH; W1A; "E=5$H-
M"D54#0HP+C4Q1PT*, S, U+C (U (#8W-"XT.2 ! M#0HS, #0N-3, @-C<T+COY (&P-
M"C, P-"XU,R V-SON-#D@; 0T*, S T+C4S (#8W-"XP, 2! L#0I34#0HP ($S<-"C, P
M-"XU,R V-SON, #$@; 0T*, S, U+C (U (#8W-"XP, 2 ! L#0HS, S4N, C4@-C<T+C'Q
M(&T-"C, S-2XR-2 "V-SON-#D@; "T*4PT*, "XU ($<-"C, X-2XT, 2 V-SON-#D@
M;0T*,S, X+C8Q (#8W-"XT.2!L#0HS, S@N-CS$SQ@-C<T+COY (&T-"C,S."XV,2'V
M-SON, #$@; "T*4PT*,"! "#0HS, SAN-C$S@-C<T+C Q (&T-"C,X-2XT, 2 V-SON
M, #SQ; "T*, SQU+COQ (#8W-"XP, 2 | M#0HS . #4N-#S$@-C<T+COY (&P-"E,-"C'N
M-2!"#0HT-#,N.3<@-C<T+COY (&T-"C,X."XW-R V-SON-#D@; "T*, S@X+C<W
M (#8W-"XT.2!M#0HS.#@N-S<Q-C<T+C Q(&P-"E,-"C Q1PT*, S@X+C<W (#8W
M-"XP, 2 !'M#OHT-#,N.3<@-C<T+C Q (&P-"COT,RXY-R V-SON, #$@; 0T*-#0S
M+CDW (#8W-"XT.2 ! L#0I3#0HP+CA4R1IPT*-#<S+C (U (#8W-"XT.2 | M#OHT-#<N
M,S,@-C<T+COY (&P-"COT-RXS,R V-SON-#D@Q; OT*-#0W+C, S (#8W-"XP,2!L
M#0I3#0HP ($<-"COT-RXS,R V-SON, #$@; 0T*-#<S+C (U (#8W-"XP, 2! L#0HT
M-S,N,C4@-C<T+C Q (&T-"COW, RXR-2 V-SON-#D@; *T*4PT*, "XU ($<-"CA4T
M-"XR.2 'V-SON-#D@; OT*-#<V+C8Q (#8W-"XT.2 ! L#OHT-S8N-C$@-C<T+COY
M(&T-"COW-BXV,2 V-SON, #$@; "T*4PT*,"! "#0HT-S8N-CS$S@-C<T+C Q (&T-
M"C4T-"XR.2 V-SON, #$@; "T*-30T+C (Y (#8W-"XP, 2 ! M#0HU-#0N, CDRQ-C<T
M+COY (&P-"E,-"D) 4#0HO1C (@, 2!49QT*, 3 N, #<Y (#°@, " Q, "XP-SDQ@-C<N
M-C4@-C8R+CDW ($1M#0HH36%R8VEEQ, SSL (# (P, # I5&H-"D54#0HV-RXV-2"V
M-C (N, #$@; 0T*,3,R+C(Q (#8V,BXP, 2! L#0I3#0I"5 T*,3 N, #<Y(# @," Q
M, "XP-SD@-C<N-C4@-C4P+C<S ($1M#0I; *%$-A; &5S (&%N9"!S97)V:6-E<R!T
M;R!E>'1E<FYA;"!C=7-T;VUE<G, I+3<T,C,N-R@D*2TU, # "N, 2@R, RXX*2TQ
M-3@S+CRH) "DM-#8T, RXS*"0I+34P, "XQ*# (S+CRI+3SY-# N.2@D*2TT, 30S
M+C, H) "DM-3 " P+C$H,C,N."E=58H-"C @+3SN,CST-"!141 T*6RA2;WEA; '11
M97,Q@86YD (&UA; F$G96UE; GOROF5E<RDM, 3 (S, 3SN-2QY+C (I+3@R, C<N,BRY
M+C (I+3@P.#0N,RQY+C (I751*#0I%5 T*,"XU($<-"C,S,BXQ,R "V, SON-C4@
M; 0T*,S Y+C4AW (#8S-"XV-2!L#0HS, #DN-3<@-C, T+C8U (&T-"C,P.2XU-R'V
M, SON, 3<@; “T*4PT*," ! '#0HS, #DN-3<@-C, T+C$W (&T-"C, S, BXQ, RV, SON
M, 3<@; "T*,S,R+CS$S (#8S-"XQ-R!M#0HS,S (N, 3,@-C, T+C8U (&P-"E,-"C'N
M-2!'#0HS-S N-S<@-C, T+C8U (&T-"C,U,RXR-2"V, SON-C4Q; *T*, S4S+C (U
M (#8S-"XV-2!M#0HS-3,N,C4Q-C, T+CSW (&P-"E, -"C Q1PT*, S4S+C (U (#8S
M-"XQ-R!M#0HS-S 'N-S<@-C, T+CSW (&P-"C, W, "XW-R "V, SON, 3<@; 0T*, S<P
M+C<W (#8S-"XV-2 ! L#0I3#0HP+CA4R1IPT*—# (W+C8U (#8S-"XV-2 | M#O0HT, #4N
M, #D@-C, T+C8U (&P-"COP-2XP.2 'V, SON-C4Q; 0T*-# "U+C Y (#8S-"XQO-R!L
M#0I3#0HP (S<-"COP-2XP.2"V,SON, 3<@; 0T*-# (W+C8U (#8S-"XQ-R! L#0HT
M, C<N-C4Q-C, T+CSW (&T-"COR-RXV-2"V, SON-C4@; "T*4PT*, "XU ($<-"COV
M.2XX.2'V,SON-C4@; 0T*-#4R+C, W (#8S-"XV-2 ! L#0HT-3 (N, S<@-C, T+C8U
M (&T-"C0U,BXS-R 'V, SON, 3<@; "T*4PT*," ! "#0HT-3 (N, S<@-C, T+CSW (&T-
M"COV.2XX.2 V,SON, 3<@; "T*-#8Y+CQRY (#8S-"XQ-R!M#0HT-CDN. #D@-C, T
M+C8U (&P-"E,-"C 'N-2!"'#0HU, C$N-S, @-C, T+C8U (&T-"C0Y.2XQ-R 'V, SON
M-C4Q; "T*-#DY+CSW (#8S-"XV-2 ! M#0HT.3DN, 3<@-C, T+CSW (&P-"E, -"C @
M1PT*—#DY+CSW (#8S-"XQ-R!M#0HU, CSN-S, @-C, T+CSW (&P-"C4R, 2XW, RV
M, SON, 3<@; 0T*-3 (Q+C<S (#8S-"XV-2 ! L#0I3#0I"5 T*,3 N, #<Y (# '@, " Q



M, "XP-SD@-SSN, #$@-C (S+CS$SS ($1M#0I; *%$10=6&%L (&]P97) A=¢EN9R!RI79E
M; G5E<RDM, 30R, C<N."@S, RXP*2TW-S (W+C (H, S, N, "DM-S4X-"XS*#,S+C I
M751*#0I%5 T*, "XU (&<-"C,P.2XU-RV, 3DN,CD@, C (N-38@+3 (N. #QQR<F4-
M"F8-"C,U,RXR-2"V,3DN, CDQ, 3<N-3 (@+3 (N.#@@<F4-"F8-"COP-2XP.2'V
M, 3DN, CD@, C (N-38@+3 (N.#Q@<F4-"F8-"C0U,BXS-R'V, 3DN, CD@, 3<N-3 (@
M+3 (N. #@Q<F4-"F8-"CO0Y.2XQ-R 'V, 3DN,CD@,C (N-38@+3 (N. #@Q<F4-"F8-
M"D) 4#0HO1CO@,2!49@QT*,3(Q, " P (#SR (#8W+C8U (#8P,RXV.2!4;0T*,"!G
M#0HH ("E4:@T*+T8R (#SQ@5&8-"CSP+C " W.2 P (# @, 3 N, #<Y (#8W+C8U (#4Y
M, 2XY,R!4;0T*6RA) ; F-0; 64Q7"AL; W-S7"DRSF5F; W) E ('1A>&55*2TQ-#0R
M, RXS*#,N, "DM, C (U, "XT*%PH, RKW*2TQ, BXU*%PI*2TT, CSU+CSH7"@N-RDM
M, 3 (N-"A<*2DM, C (V, BXU*%PH-"XP*2TQ, BXU*$PI*2TS, CSU*$PH-"XW*2TQ
M, BXU*$PI*5U42QT*5"H-"ELH17%U:71Y (&Q0<W, J*2TR, S4S, "XQ*%PH, RXR
M*2TQ, BXU*%PI*2TS-SSU*%PH, RXR*2TQ, BXU*$PI*2TW—-# U+CQH7"@S+C (I
M+3$R+C4H7"DI751*#0HO1CO0@,2!49@T*,3 (@, " P (#SR (#8W+C8U (#4V-BXW
M,R!4;0T**" 156H-"B] &,B Q(%$1F#0HQ, "XP-SD@R, " P (#SP+C W.2 V-RXV
M-2"U-30N, #$@5&T-"ELH26YV97-T; 65N=",Q@:6X@87-S;V-I871E9"!C;VUP
M86YI97, I+3DR-34N-BRQ-#4N, "DM, C X, RXY*#@U+C I+3,S.3,N-2Q@R,S'N
M, "DM-S X-"XT*# (S, "XP*5U42@T*5"H-"ELH3W1H97 (@: 61E; G1I9FEASFQE
M (&%S<V5T<RDM, 30S, S@N, 2QT, #@N, 2DM, C4X-"@Q+CQRI+3,S.3,N-"QT, #DN
M.2DM,COT, 2XQ*# (S+CO0I+3(X.3,N-"QT,S,N,RE=5SH-"D54#0HP+C4Q1PT*
M, S,R+CS$S (#4S-RXY, R!M#0HS, #DN-3<@-3, W+CDS (&P-"C, P.2XU-R U, S<N
M.3,@;0T*,S Y+CAW (#4S-RXT-2!L#0I3#0HP ($<-"C, P.2XU-R U, S<N-#4@
M;0T*,S,R+CSS (#4S-RXT-2 ! L#0HS, S (N, 3,@-3,W+C0U (&T-"C, S,BXQ,R'U
M, S<N.3,@; “T*4PT*, "XU ($<-"C, W, "XW-R U, S<N.3,Q@;0T*, S4S+C (U (#4S
M-RXY,R!L#0HS-3,N,C4@-3,W+CDS (&T-"C, U, RXR-2"U, S<N-#4@; *T*4PT*
M,"!"#0HS-3,N,C4@-3,W+COU (&T-"C, W, "XW-R U, SKN-#4@; "T*, S<P+C<W
M (#4S-RXT-2!M#0HS-S N-S<@-3,W+CDS (&P-"E, -"C N-2!'#0HT, C<N-C4@
M-3,W+CDS (&T-"COP-2XP.2 U,S<N.3,@; "T*-# U+C Y (#4S-RXY, R!M#0HT
M, #4N, #D@-3, W+COU (&P-"E, -"C @1PT*-# " U+C Y (#4S-RXT-2 !M#0HT, C<N
M-C4@-3,W+COU (&P-"COR-RXV-2 U, S<N-#4Q; 0T*-# (W+C8U (#4S-RXY,R!L
M#0I3#0HP+C4Q1PT*-#8Y+CQRY (#4S-RXY, R!M#0HT-3 (N, S<@-3, W+CDS (&P-
M"COU,BXS-R'U,S<N.3,@; 0T*-#4R+C, W (#4S-RXT-2!L#0I3#0HP ($<-"COU
M, BXS-RU, S<N-#4@; 0T*-#8Y+CQY (#4S-RXT-2 ! L#0HT-CDN. #D@-3, W+C0OU
M(&T-"COV.2XX.2 U, S<N.3,Q@; "T*4PT*, "XU ($<-"C4R,2XW,R U, S<N.3,@
M; 0T*-#DY+CSW (#4S-RXY,R! L#0HT.3DN, 3<@-3, W+CDS (&T-"COY.2XQ-R U
M, S<KN-#4@; “T*4PT*," ! "#0HT.3DN, 3<@-3, W+COU (&T-"C4R, 2XW, R U, S<N
M-#4@; " T*-3 (Q+C<S (#4S-RXT-2!M#0HU,CSN-S,@-3,W+CDS (&P-"E, -"D) 4
M#0HQ, "XP-SD@, " P (#$P+C W.2 W, 2XP, 2 U, C8N-#S$@5&T-"ELH5&] T86PR
M87-S971S*2TQ. #DW-2XS*#4U, RXQ*2TR, #@S+CDH. #8N."DM, S, Y, RXU*#8S
M.2XY*2TR-#0Q+CSH,C,N-"DM, CRY, RXT*#8V, RXS*5U42@T*150-"C " N-2!G
M#0HS, #DN-3<@-3 (R+C4W (# (R+C4V ("TR+CEX (') E#0IF#0HS-3,N, C4Q@-3 (R
M+CAW (#SW+CAR ("TR+C@X (") E#OIF#0HT, #4N, #D@-3 (R+C4W (# (R+C4V ("TR
M+C@X (") E#0IF#0HT-3 (N, S<@-3 (R+C4AW (#SW+C4AR ("TR+CRX (') E#0IF#0HT
M.3DN, 3<@-3 (R+C4W (# (R+C4AV ("TR+CRX (") E#O0IF#0I"5 T*+T8T (#S@5&8-
M"CSR(#'@," Q,B V-RXV-2"U, #8N.3<@5&T-"C @IPT**" I5&H-"C Q+3S$N
M, 3(@550-"B@Q@*51J#0HO1C(Q,2'49QT*,3 "N, #<Y (# @, " Q, "XP-SDR@-C<N
M-C4Q-#@Q+C<W ($1M#0HH36%R8VRE, SSL, 3DY.2E4:QT*150-"C8W+C8U (#0X
M, "XX, 2 |M#0HQ, CDN-3<@-#Q@P+CRQ (&P-"E, -"D) 4#0HQ, "XP-SD@, " " P (#S$P
M+C W.2 V-RXV-2 T-CDN-3,@5&T-"ELH4V%L97,R@86YD('-E<GOI8V5S('10
M (&5X=&5R; F$L (&-U<W10; 65R<RDM-SOR, RXW*"0I+34P, "XQ*#$S+C8I+3SU
M.#,N."@D*2TT-C0S+C, H) "DM-3 " P+C$H, 3, N-BDM, 3DT, "XY*"0I+30Q-#,N
M, R@D*2TU, # N, 2Q@Q, RXV*5U42QT*, " M, 2XR, 30T (%$1S#0I;*%) 0>6%L=&EE
M<R!A;FO@; 6%N86=E; 65N="1F9655*2TQ, C,Q, 2XU*#DN, BDM. # (R-RXR*#DN
M, BDM. # ' X-"XS*#DN, BE=5SH-"D54#0HP+C4Q1PT*, S, R+CS$S (#0U, RXT-2!M
M#0HS, #DN-3<@-#4S+C0OU (&P-"C, P.2XU-R T-3,N-#4Q; 0T*, S Y+C4W (#0U
M, BXY-R!L#0I3#0HP ($<-"C,P.2XU-R T-3 (N.3<@;0T*, S, R+CS$SS (#0U, BXY
M-R!L#0HS, S (N, 3, @-#4R+CDW (&T-"C, S, BXQ, R T-3,N-#4@; "T*4PT*, "XU
M($<-"C,W, "XW-R T-3,N-#4@;0T*,S4S+C (U (#0U, RXT-2!L#0HS-3,N, C4Q@
M-#4S+C0OU (&T-"C, U, RXR-2"T-3 (N.3<@; "T*4PT*," ! '#0HS-3,N, C4Q-#4R
M+CDW (&T-"C, W, "XW-R T-3 (N.3<@; "T*, S<P+C<W (#0U, BXY-R!M#0HS-S N
M-S<@-#4S+COU (&P-"E, -"C 'N-2! "#0HT, C<N-C4@-#4S+C0U (&T-"COP-2XP
M.2 T-3,N-#4@; "T*—# U+C Y (#0U, RXT-2 !M#0HT, #4N, #D@-#4R+CDW (&P-
M"E,-"C @LPT*-# U+C Y (#0U, BXY-R!M#0HT, C<N-C4Q@-#4R+CDW (&P-"COR
M-RXV-2"T-3(N.3<@; 0T*—# (W+C8U (#0U, RXT-2 ! L#0I3#0HP+C4R1PT*—#8Y
M+CQY (#0U, RXT-2 !M#0HT-3 (N, S<@-#4S+C0U (&P-"COU, BXS-R T-3,N-#4@
M; OT*-#4R+C, W (#0U, BXY-R!L#0I3#0HP ($<-"COU,BXS-R ' T-3 (N.3<@;0T*
M-#8Y+CQY (#0U, BXY-R!L#0OHT-CDN. #D@-#4R+CDW (&T-"COV.2XX.2 T-3,N
M-#4Q; "T*4PT*, "XU ($<-"C4R, 2XW,R T-3,N-#4@; OT*—#DY+CSW (#0U, RXT
M-2!L#0HT.3DN, 3<@-#4S+CO0U (&T-"COY.2XQ-R T-3 (N.3<@; “T*4pPT*,6"!"'
M#0HT.3DN, 3<@-#4R+CDW (&T-"C4R, 2XW, R T-3 (N.3<@; "T*-3 (Q+C<S (#0U
M, BXY-R!M#0HU, CSN-S, @-#4S+COU (&P-"E, -"D) 4#0HQ, "XP-SD@, " " P (#S$P
M+C W.2 W, 2XP,2 T-#$N.3,@5&T-"ELH5&] T86PR; W!E<F%T:6YG (') E=F5N
M=65S*2TQ-# (R-RXX*# (R+CQI+3<W, C<N, BER, BXX*2TW-3@T+C,H, C (N."E=
M5SH-"D54#0HP+C4Q@9PT*, S Y+CAW (#0S."XP.2 R, BXU-B M, BXX." !RO0T*
M9@T*,S4S+C (U (#0S."XP.2 Q-RXU,B M, BXX."!ROOT*9RT*-# "U+C Y (#0S
M."XP.2 'R,BXU-B'M,BXX."!RO0T*9QT*-#4R+C, W (#0S."XP.2 Q-RXU,B M
M, BXX." |ROOT*9R@T*-#DY+CSW (#0S."XP.2 R, BXU-B M, BXX."|R90T*9@T*
MOEO-"B]&-""Q($1F#0HQ,B P (# @, 3 (@-C<N-C4@-# (R+COY ($1M#0HP (&<-
M"B@@*51J#0HO1C (@, 2!49@T*,3 "N, #<Y (# @, " Q, "XP-SDQ@-C<N-C4@-#S$P
M+C<S ($1M#0I; *SEN8V]MI2 ! <*&QO<W-<*2!B9690<F4R@=6%X97, I+3ST-# (S
M+C, H.2XP*2TR, C4P+COH7"QR+COI+3SR+C4H7"DI+30P-#@N-"@V+C8I+3 (V
M, #<N-BA<*# (N.2DM, 3 (N-2A<*2DM, S4T."XS*#,N-RE=5SH-"C @+3$N, 3SY
M,B!41 T*6RA%<75I="'D@; &]S<RHI+3 (S-3,P+CSH7"QQ+CSI+3SR+C4H7"DI
M+3,W,34H7"QQ+CS$SI+3$SR+CAHT"DI+3<T, #4N."A<*#S$N, 2DM, 3 (N-2A<*2E=
M5$H-"B]&-""Q(%1F#0HQ,B P (# @, 3 (@-C<N-C4@, SAV+COY ($1M#0HH ("E4



M:@T*+T8R (#S@5&8-"CSP+C W.2 P (# @, 3 N, #<Y (#8W+C8U (#, W, RXW-R!4
M; OT*6RA) ; GOE<WIMO6YT<R!I;B!A<W-O8VEA=&5D (&-0;7!A; FEE<RDM. 3 (U
M-2XV*#S$U, BXX*2TR, #@S+CDH. # (N-2DM, S, Y, RXU*# (S-2XS*2TW, #QT+COH
M, C,U+C, I751*#0HP ("TQ+C (Q-#0@5$0-"ELH3W1H97 (Q: 61E; GILI9FEASFQE
M (&%S<V5T<RDM, 30S, S@N, 2QT-3 (N.2DM, S X-"@N.2DM, S, Y, RXS*#0U, RXX
M*2TR-#0Q+CS$H, 3@N-"DM, CRY, RXT*#0W, BXS*5U42@T*150-"C " N-2! "#0HS
M, S(N,3,@, S4W+C8Y (&T-"C, P.2XU-R S-3<N-CD@; “T*, S Y+C4W (#, U-RXV
M.2!M#0HS, #DN-3<@, S4W+C (Q (&P-"E, -"C Q1PT*, S Y+C4W (#, U-RXR, 2 !M
M#0HS, S (N, 3, @, S4W+C (Q (&P-"C, S, BXQ,R S-3<N,CS$Q;0T*,S,R+CSS (#,U
M-RXV.2!L#0I3#0HP+C4QR1PT*, S<P+C<W (#, U-RXV.2 !M#0HS-3,N, C4@, S4W
M+C8Y (&P-"C, U, RXR-2 " S-3<N-CD@; 0T*, S4S+C (U (#, U-RXR, 2 ' L#¥0I34#0HP
M($<-"C,U,RXR-2"S-3<N,CS$Q; 0T*, S<P+C<W (#, U-RXR, 2! L#0HS-S "'N-S<@
M, S4W+C (Q (&T-"C, W, "XW-R"S-3<N-CD@Q; T*4PT*, "XU ($<-"COR-RXV-2"S
M-3<N-CD@; OT*-# "U+C Y (#,U-RXV.2!L#0HT, #4N, #D@, S4W+C8Y (&T-"COP
M-2XP.2" S-3<N,C$@; "T*4PT*," ! "#0HT, #4N, #D@, S4W+C (Q (&T-"COR-RXV
M-2'S-3<N,C$@; "T*—# (W+C8U (#, U-RXR, 2 !M#0HT, C<KN-C4@Q, S4W+C8Y (&P—
M"E,-"C N-2!'#0HT-CDN. #D@, S4W+C8Y (&T-"COU, BXS-R S-3<N-CD@; "T*
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Exhibit 99 (a)

NEWS RELEASE CLEVELAND-CLIFFS INC
1100 Superior Avenue
Cleveland, Ohio 44114-2589

CLEVELAND-CLIFFS REPORTS
FIRST QUARTER 2000 RESULTS

Cleveland, OH - April 19, 2000 - Cleveland-Cliffs Inc (NYSE:CLF) today
reported a net loss of $3.5 million, or $.32 per diluted share, for the first
quarter of 2000. In the first quarter of 1999, Cliffs recorded net income of
$2.7 million, or $.24 per diluted share, which included favorable pre-tax
adjustments of $4.3 million that mainly related to refunds of prior years' state
taxes. The decrease in first quarter 2000 results also reflected a lower margin
on iron ore pellet sales, an increase in the equity loss from Cliffs and
Associates Limited (CAL), and higher interest expense.

John S. Brinzo, Cliffs' Chairman and Chief Executive Officer, said,
"First quarter results are historically not representative of annual results due
to limited shipments of iron ore pellets on the Great Lakes during the winter
months. We expect full year 2000 earnings to exceed significantly 1999 earnings,
due to higher sales and production volumes and continued cost reduction."

Pellet sales in the first quarter of 2000 increased to .7 million tons
from .3 million tons in 1999, largely due to rail shipments in 2000. There were
no rail shipments in the first quarter of 1999. The average price realization
declined in 2000 due to the mix of sales under various contracts, while
operating costs were higher in 2000 primarily due to a train derailment on the
railroad which serves Wabush Mine, a temporary outage of the Empire Mine primary
crushers and higher energy costs.

The $3.2 million equity loss from CAL in the first quarter of 2000
reflects the continuation of start-up difficulties at the hot briquetted iron
(HBI) plant in Trinidad. In the first quarter of 1999, the CAL facility was in
construction. Interest expense increased in 2000 since interest was being
capitalized in the first quarter of 1999 during construction of the HBI plant.

Iron ore pellet production at Cliffs-managed mines increased to 9.8
million tons in the first quarter of 2000 from 9.6 million tons in 1999. Lower
production at the Empire Mine was more than offset by modest increases at four
other mines. Cliffs' share of first quarter production was 2.8 million tons,
unchanged from 1999. Following is a summary of production tonnage for the first
quarter of 2000 and 1999:

<TABLE>
<CAPTION>
(Tons in Millions)
First Quarter 2000 First Quarter 1999
Total Cliffs' Share Total Cliffs'
Share
<S> <C> <C> <C> <C>
Empire 1.8 .4 2.1 .5
Hibbing 2.0 .3 1.9 .3
LTV Steel Mining 1.8 - 1.7 -
Northshore 1.1 1.1 1.1 1.1
Tilden 1.7 .7 1.6 .6
Wabush 1.4 .3 1.2 .3
Total 9.8 2.8 9.6 2.8
</TABLE>

While production plans are subject to change as the year progresses,
the six mines are currently scheduled to produce a record 42.0 million tons for
the full year 2000, a 5.8 million ton increase from 1999. The Empire Mine is
taking actions to maximize production over the remainder of the year to recover
its production shortfall in the first quarter. Cliffs' share of scheduled
production for the full year is 11.8 million tons, up from 8.8 million tons in
1999.



Thomas J. O'Neil, Cliffs' President and Chief Operating Officer, said,
"All the mines continue to make good progress on cost-reduction objectives. The
rapid rise in energy prices has pushed energy costs up significantly, increasing
the challenge to achieve overall cost-reduction goals. In the first quarter,
Cliffs activated an auction segment on the Company's internet site to use
e-commerce technology in

purchasing activities. A reverse auction to purchase light trucks for all U.S.
mines was successfully completed in March. The auction capability allows a more
efficient interface with potential suppliers and lowers purchasing expenses."

FERROUS METALLICS

Commissioning and start-up activities at the CAL plant in Trinidad and
Tobago are ongoing. The plant has demonstrated the capability to produce
significant quantities of highly metalized direct reduced iron (DRI) that meet
targeted quality specifications, but mechanical and material handling problems
have precluded production of commercial grade briquettes. CAL is evaluating a
temporary suspension of start-up activities in order to make modifications and
enhancements mainly to improve material flow through the discharge system to
obtain consistent feed of hot DRI to the briquetting machines. If the
modification work is undertaken, it would require capital expenditures estimated
to be about $10 million. Cliffs' share of the estimated expenditures would be
about $5 million. The long-term prospects for ferrous metallics products,
including CIRCALTM briquettes, continue to be favorable and Cliffs is committed
to the commercial success of CAL.

Brinzo said, "Iron ore industry fundamentals around the globe have
improved markedly in 2000, and the major international iron ore producers are
reported to be sold out for 2000. As a result of the improved supply/demand
balance, international prices for iron ore pellets have risen between 6 and 7
percent. Despite higher prices on most contract sales, our average price
realization is expected to be about the same as 1999, reflecting the mix of
contracts. While we are not sold out yet, we expect to sell more than 11 million
tons of pellets."

*x Kk X%

Cleveland-Cliffs is the largest supplier of iron ore products to the
North American steel industry and is developing a significant ferrous metallics
business. Subsidiaries of the Company manage six iron ore mines in North America
and hold equity interests in five of the mines. Cliffs has a major iron ore
reserve position in the United States, is a substantial iron ore merchant, and
is beginning production of hot briquetted iron at a joint venture plant in
Trinidad and Tobago.

This press release contains a number of predictive statements about
future events. These statements are intended to be made as "forward-looking"
within the safe harbor protections of the Private Securities Litigation Reform
Act of 1995. Reference is made to the detailed explanation of the many factors
and risks that may cause such predictive statements to turn out differently, as
set forth in the Company's 1999 Annual Report and report on Form 10-K filed with
the Securities and Exchange Commission, available publicly on Cliffs' web site.

Media: David L. Gardner, (216) 694-5407
Financial Community: Fred B. Rice, (800) 214-0739 or (216) 694-5459

To obtain faxed copies of Cleveland-Cliffs Inc news releases dial (800)
778-3888.

News releases and other information on the Company are available on the Internet

at
http://www.cleveland-cliffs.com

CLEVELAND-CLIFFS INC
STATEMENT OF CONSOLIDATED INCOME
<TABLE>

<CAPTION>
Three Months



Ended March 31,

(In Millions Except Per Share Amounts) 2000 1999
<S> <C> <C>
REVENUES
Product sales and services $ 23.8 $ 13.6
Royalties and management fees 9.2 9.2
Total Operating Revenues 33.0 22.8
Interest income 1.3 1.4
Other income 1.0 .7
TOTAL REVENUES 35.3 24.9

COSTS AND EXPENSES

Cost of goods sold and operating expenses 29.8 12.9
Administrative, selling and general expenses 3.4 3.7
Equity loss in Cliffs and Associates Limited 3.2 1.1
Interest expense 1.2
Other expenses 2.4 3.5
TOTAL COSTS AND EXPENSES 40.0 21.2
INCOME (LOSS) BEFORE INCOME TAXES (4.7) 3.7
INCOME TAXES (CREDITS) (1.2) 1.0
NET INCOME (LOSS) $ (3.5) $ 2.7
NET INCOME (LOSS) PER COMMON SHARE
Basic $ (.32) $ .24
Diluted S (.32) S .24
AVERAGE NUMBER OF SHARES
Basic 10.7 11.2
Diluted 10.7 11.2
</TABLE>
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CLEVELAND-CLIFFS INC
STATEMENT OF CONSOLIDATED CASH FLOWS
<TABLE>
<CAPTION>
Three Months
Ended March 31,
(In Millions, Brackets Indicate Decrease in Cash) 2000 1999
<S> <C> <C>
OPERATING ACTIVITIES
Net income (loss) S (3.5) S 2.
Depreciation and amortization:
Consolidated 3.1
Share of associated companies 3.2
Equity loss in Cliffs and Associates Limited 3.2
Other (.9) (
Total before changes in operating assets and liabilities 5.1 5.
Changes in operating assets and liabilities (27.9) (56.
Net cash used by operating activities (22.8) (50.
INVESTING ACTIVITIES
Purchase of property, plant and equipment:
Consolidated (.8) (5.
Share of associated companies (.6) (.
Investment and advances in Cliffs and Associates Limited (4.1) (3.
Net cash used by investing activities (5.5) (8.
FINANCING ACTIVITIES
Dividends (4.0) (4.

Net cash used by financing activities (4.0) (4.



DECREASE IN CASH AND CASH EQUIVALENTS $ (32.3) $ (63.4)

</TABLE>
4
CLEVELAND-CLIFFS INC
STATEMENT OF CONSOLIDATED FINANCIAL POSITION
<TABLE>
<CAPTION>
(In Millions)
Mar. 31 Dec. 31 Mar. 31
2000 1999 1999
<S> <C> <C> <C>
ASSETS

CURRENT ASSETS

Cash and cash equivalents S 35.3 S 67.6 S 66.9

Accounts receivable - net 37.7 82.6 21.3

Inventories 117.7 52.6 141.6

Other 16.4 14.3 12.5

TOTAL CURRENT ASSETS 207.1 217.1 242.3

PROPERTIES - NET 151.6 153.9 153.4
INVESTMENTS IN ASSOCIATED COMPANIES 230.0 233.4 235.3
OTHER ASSETS 74.6 75.3 76.5

TOTAL ASSETS $ 663.3 $ 679.7 $ 707.5

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES $ 65.6 $ 73.7 $ 70.7
LONG-TERM DEBT 70.0 70.0 70.0
POSTEMPLOYMENT BENEFIT LIABILITIES 67.5 68.1 68.2
OTHER LIABILITIES 60.5 60.6 63.4
SHAREHOLDERS' EQUITY 399.7 407.3 435.2

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY $ 663.3 $ 679.7 $ 707.5

</TABLE>

UNAUDITED FINANCIAL STATEMENTS

In management's opinion, the unaudited financial statements present fairly
the company's financial position and results. All supplementary information
required by generally accepted accounting principles for complete financial
statements has not been included. For further information, please refer to the
Company's latest Annual Report.
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M#OHQ+C<S.#,Q@+3$N,CS$ST-"141"T*,"148PT*," ! 4=PT**$IRO69E<G)E9"!3
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M+C4Q1PT*-3SY+C Y (#, T-BXX.2 !M#0HT.3,N, 3<@, SOV+CRY (&P-"CO0Y, RXQ
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M-3$Y+C Y (#,S,2XP-2!L#0HU, 3DN, #D@, S, Q+C U (&T-"C4Q.2XP.2 S, SSN
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M:6YA; F-I86PR<WI1A=§5MI6YT<RX@*51J#0HR,RXQ,B M, BXS ($1$#0HH, R I
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M.2XQ,R!M#OHT-S N, 3, Q.# Y+C$SS (&P-"COW, "XQ,R X, #DN, 3, @; OT*-#<P
M+CSS (#@P."XV-2 ! L#0I3#0HP ($<-"COW, "XQ,R X, #@N-C4@; 0T*-3SV+COU
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M#0HT-SDN-S, @-S (P+C, S (&P-"COW.2XW,R W,C N, S, @; 0T*-#<Y+C<S (#<Q
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M=&EE<RDM, 3,S.#,N-"A<*# (R+CRI+3SR+C8H7"DI+30P.38H7"QU, "XT*2TQ
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M.#0V+C, S (&P-"E,-"C Q1PT*-#, T+CRU (#RT-BXS, R!M#OHT-#<N, S, @.#0V
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M (#8S-"XV-2!M#0HS-3,N,C4Q-C, T+CSW (&P-"E, -"C Q1PT*, S4S+C (U (#8S
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M, 3DN, CD@, C (N-38@+3 (N.#Q@<F4-"F8-"C0U,BXS-R'V, 3DN, CD@, 3<N-3 (@
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M, 2XY,R!4;0T*6RA) ; F-0; 64Q7"AL; W-S7"DRSF5F; W) E ('1A>&55*2TQ-#0R
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M#0I3#0HP+C4Q1PT*-#8Y+CQRY (#4S-RXY, R!M#0HT-3 (N, S<@-3, W+CDS (&P-
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M.2XY*2TR-#0Q+CSH,C,N-"DM, CRY, RXT*#8V, RXS*5U42@T*150-"C " N-2!G
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M-R!L#0HS, S (N, 3, @-#4R+CDW (&T-"C, S, BXQ, R T-3,N-#4@; "T*4PT*, "XU
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M+CDW (&T-"C, W, "XW-R T-3 (N.3<@; "T*, S<P+C<W (#0U, BXY-R!M#0HS-S N
M-S<@-#4S+COU (&P-"E, -"C 'N-2! "#0HT, C<N-C4@-#4S+C0U (&T-"COP-2XP
M.2 T-3,N-#4@; "T*—# U+C Y (#0U, RXT-2 !M#0HT, #4N, #D@-#4R+CDW (&P-
M"E,-"C @LPT*-# U+C Y (#0U, BXY-R!M#0HT, C<N-C4Q@-#4R+CDW (&P-"COR
M-RXV-2"T-3(N.3<@; 0T*—# (W+C8U (#0U, RXT-2 ! L#0I3#0HP+C4R1PT*—#8Y
M+CQY (#0U, RXT-2 !M#0HT-3 (N, S<@-#4S+C0U (&P-"COU, BXS-R T-3,N-#4@
M; OT*-#4R+C, W (#0U, BXY-R!L#0I3#0HP ($<-"COU,BXS-R ' T-3 (N.3<@;0T*
M-#8Y+CQY (#0U, BXY-R!L#0OHT-CDN. #D@-#4R+CDW (&T-"COV.2XX.2 T-3,N
M-#4Q; "T*4PT*, "XU ($<-"C4R, 2XW,R T-3,N-#4@; OT*—#DY+CSW (#0U, RXT
M-2!L#0HT.3DN, 3<@-#4S+CO0U (&T-"COY.2XQ-R T-3 (N.3<@; “T*4pPT*,6"!"'
M#0HT.3DN, 3<@-#4R+CDW (&T-"C4R, 2XW, R T-3 (N.3<@; "T*-3 (Q+C<S (#0U
M, BXY-R!M#0HU, CSN-S, @-#4S+COU (&P-"E, -"D) 4#0HQ, "XP-SD@, " " P (#S$P
M+C W.2 W, 2XP,2 T-#$N.3,@5&T-"ELH5&] T86PR; W!E<F%T:6YG (') E=F5N
M=65S*2TQ-# (R-RXX*# (R+CQI+3<W, C<N, BER, BXX*2TW-3@T+C,H, C (N."E=
M5SH-"D54#0HP+C4Q@9PT*, S Y+CAW (#0S."XP.2 R, BXU-B M, BXX." !RO0T*
M9@T*,S4S+C (U (#0S."XP.2 Q-RXU,B M, BXX."!ROOT*9RT*-# "U+C Y (#0S
M."XP.2 'R,BXU-B'M,BXX."!RO0T*9QT*-#4R+C, W (#0S."XP.2 Q-RXU,B M
M, BXX." |ROOT*9R@T*-#DY+CSW (#0S."XP.2 R, BXU-B M, BXX."|R90T*9@T*
MOEO-"B]&-""Q($1F#0HQ,B P (# @, 3 (@-C<N-C4@-# (R+COY ($1M#0HP (&<-
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M+3,W,34H7"QQ+CS$SI+3$SR+CAHT"DI+3<T, #4N."A<*#S$N, 2DM, 3 (N-2A<*2E=
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M:@T*+T8R (#S@5&8-"CSP+C W.2 P (# @, 3 N, #<Y (#8W+C8U (#, W, RXW-R!4
M; OT*6RA) ; GOE<WIMO6YT<R!I;B!A<W-O8VEA=&5D (&-0;7!A; FEE<RDM. 3 (U
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M, S(N,3,@, S4W+C8Y (&T-"C, P.2XU-R S-3<N-CD@; “T*, S Y+C4W (#, U-RXV
M.2!M#0HS, #DN-3<@, S4W+C (Q (&P-"E, -"C Q1PT*, S Y+C4W (#, U-RXR, 2 !M
M#0HS, S (N, 3, @, S4W+C (Q (&P-"C, S, BXQ,R S-3<N,CS$Q;0T*,S,R+CSS (#,U
M-RXV.2!L#0I3#0HP+C4QR1PT*, S<P+C<W (#, U-RXV.2 !M#0HS-3,N, C4@, S4W
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M-3<N-CD@; OT*-# "U+C Y (#,U-RXV.2!L#0HT, #4N, #D@, S4W+C8Y (&T-"COP
M-2XP.2" S-3<N,C$@; "T*4PT*," ! "#0HT, #4N, #D@, S4W+C (Q (&T-"COR-RXV
M-2'S-3<N,C$@; "T*—# (W+C8U (#, U-RXR, 2 !M#0HT, C<KN-C4@Q, S4W+C8Y (&P—
M"E,-"C N-2!'#0HT-CDN. #D@, S4W+C8Y (&T-"COU, BXS-R S-3<N-CD@; "T*
M-#4R+C, W (#, U-RXV.2 |M#0HT-3 (N, S<@, S4W+C (Q (&P-"E, -"C @LPT*-#4R
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M+C8U (#@U, 2XS-R!4;0T**" @ (" @ (SYE="!L;W-S (&90<B!T:&4@9FER<W0@
M<75A<G1lE<B!09B R, # P ('=A<R'D,RXU (&UI; &QI;VXL(&]R("ON,S (@<&5R
M('-H87)E (%PH86QL (' !E<B!S:&%R92!E87)N:6YG<R!A<F4Q@7# (R,V1I;'5T
M960Q@*51J#0HP ("TQ+CSR ($1S$#0HHI6%R; FENOW, @<&5R ('-H87)E7# (R-"!U
M; FQE<W, @<W1A=&5D (&] T:&5R=VES95PI+B!) ;B! T:&4Q9FER<WOR<75A<GLE
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M2@T*150-"C N-2!'#0HT,C (N-C$@-C8X+C<S (&T-"C, W, BXR, 2 V-C@N-S, @
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M,C4@; 0T*—# (R+C8Q (#8V."XW, R!L#OI3#0HP+CARIPT*-#@X+C, W (#8V."XW
M,R!M#0HT,S,N, 3<@-C8X+C<S (&P-"C0S,RXQ-R " V-C@N-S,@; 0T*—#, S+CSW
M (#8V."XR-2!L#0I3#0HP ($<-"C0S,RXQ-R V-C@N, C4Q; 0T*-#@X+C, W (#8V
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M, "DM, C$Q.2XV*#SY .3DI+3 (Q-C<N,BA!;6]U;GOI+3 (X.#SN."A0*3 N, 2AE
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M (#8U, BXQ-R!L#0HR. #DN, 3<@-C4R+CSW (&T-"C (X.2XQ-R V-3$N-CD@; "T*
M4PT*," ! '#0HR. #DN, 3<@-C4Q+C8Y (&T-"C,R, RXW, R V-3$N-CD@; "T*, S (S
M+C<S (#8U, 2XV.2!M#0HS,C,N-S,@-C4R+CSW (&P-"E, -"C N-2! '#0HS-CSN
M-C4Q@-C4R+CSW (&T-"C,S-"XR.2 V-3 (N, 3<Q; "T*,S, T+C (Y (#8U, BXQ-R!M
M#0HS, SON, CD@-C4Q+C8Y (&P-"E, -"C @1PT*,S, T+C (Y (#8U,2XV.2!M#0HS
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M*"0Q, "XR*2TU-3, V+C4H-S4AE*5U42QT*, " "M, 2XR, 30T ($1S#0HHOV]S="10
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M6RQQ (" @97AP96YS97, I+3SR-#8S+COH, CDN."DM, C4V, "@Q, BXY*2TR.38T
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M, " !N#OHP, # P, # T, #DP (# P, # P (&X-"C P, # P-3DU, #8@, # P, # @;QTx*
M, # P, # P-#(Q." P, # P,"!N#OHP, # P, #°Y,SSS(# P, # P(&X-"C P, # P
M-3DU.3<@, # P, # @;@T*,# P, # P.30T,2 P, # P, "!N#OHP, # P, #$V, C<R
M(# P, # P(&X-"C P, # P-3DV.#Q@@,# P, # Q;QT*,# P,# Q-COP," P, # P
M, " !N#OHP, # P, #(Q.# U(# P, # P(&X-"C P, # P-3DW-SDQ, # P, # @;Q@Tx*
M,# P, # R,3DR,B P, # P, " !N#OHP, # P, # (U-C$SQ (# P, # P (&X-"C P, # P
M-3DX-S"@,# P, # @;@T*,# P, # R-3<R."'P,# P,"!N#OHP, # P, #,U.#,S
M(# P, # P(&X-"C P, # P-3DY-CS@Q,# P, # Q;QT*,# P, # S-3DV,2 P, # P
M, " !N#OHP, # P, #0Q-#DX (# P, # P (&X-"C P, # P-C P-3(Q, # P, # @;QTx*
M, # P, # T,38R-B P, # P, "!N#OHP, # P, #0U,C8W (# P, # P (&X-"C P, # P
M-C Q-#,Q,# P, # @;QT*, # P, # T-3,X-""P,# P, "!N#OHP, # P, #0X-38T
M(# P, # P(&X-"C'P,# P-C'R,S0@,# P, # Q;QT*,# P, # T.#8X,2°P,# P
M, " !N#OHP, # P, #4R, 38W (# P, # P (&X-"C P, # P-C X-#QQ, # P, # @;QTx*
M, # P, # 'V, #<T-2"P,# P, "!N#OHP, # P, #8P,S(V (# P, # P (&X-"C P, # P
M-3(R.34@,# P, # @;@T*,# P,# U,SDR." P, # P, "!N#OHP, # P, #8P-#$X
M(# P, # P(&X-"C P, # P-30P-#4@,# P, # Q;QT*,# P, # U-3QV,2'P,# P
M, " !N#OHP, # P, #8P-3SP (# P, # P (&X-"C P, # P-34Y-SQQ@, # P, # @;QTx*
M, # P, # U-SOR,B P, # P, "!N#OHP, # P, #4W-34P (# P, # P (&X-"C P, # P
M-3Q@P-#D@, # P, # Q@;QT*, # P, # 'V, #DT." P, # P, "!N#OHP, # P, #8Q,#'U
M(# P, # P(&X-"G1R86ELO7 (-"CP\#0HO4VEZ92 U-"T*+U)0;WOR-3 (@, "!2
M#O0HO26YF;R U, R P(%$(-"B])1"!;/&SUO#4PO#DY83 X.35A,#9A,3 R, 6)F
M93DP-3@X.#-B/CQA-60U, &0Y.6S5P.#DU83 V83S$P,CSBIF4Y, #4X. #R@S8CY=
2HO0HN /QT*<WI1A<GIX<FS5F#0HV, 3$Y. T*)25%3T8-"Q@" "

end



