REE, 28, s TREEE iR

BB ER e RS &

Chris Morgan

OMAL

Associotes Ld



FEALArY 85 SR B YR THELNIEE) s 2
g%@%ﬂtﬁ@ﬁ%ﬂ REEERE < il

2 L BT BEHE?

Chris Morgan Associates—--1998EEH Ch  ris
Morgan

e BIE BN HEE T IBE BRELLEE
fEoaE e

CMAEY-E-35 BB FES BT- 2] a3 e
%ﬁké%ﬁi@ﬁ@%i@&ﬂ@%@%ﬂﬁﬁﬁ 1111 =
[EEF 2

CMABISEIEE (T8 B B e B
B R e

CMABSRzR it EIE S eim) * @n - » 3]
0 REiZ o 245048 CMARIBFE LM 557
%EH%EE HEISE H1: SHEHRRB I EE

2

ERBISEEE

=i
BES T RIS E RS | SR Y R
FULE @EERER)

GaElkgn -
EEEEE IR FCkS | T
ELEEIEE)

JEM -
%ﬁ%ﬁ%ﬂﬁ%ﬂﬁﬁlﬂﬂﬁ%ﬁﬂlﬁiéﬂ?iﬁéﬂ?

+EF SIS

;%’EHH%%]EEE%E%%E’#H B B R S e ?
o= ¥ ?

12 -
IS T T IS LIS R
AT LT

S E SR B E i B SR e R el e



R
CMARSHELY 1 My s o 38

T2 e e S 2l
18 H B %

15 H Saf e
HE

IEHE %

—|EEHE Rl SHTE E Rl il deds Bl St B bl
S e R P B TR RIR ] LR 22

%%Eﬂ%%ﬂi@ﬁﬁ%%!@%ﬁﬁﬁ?ﬁ 5 e

CMAY: H-S-tEde i i W S SRt e P2
S TE SR RIS TS H el S
1IREEF g2

TR EOEIRE © E R IR B
B iy iR VAR IS
T S e S
HMEEE

LLE T2

F LSRR Rl B SRR
RS MECLSINEaLiEE S0 27 =187
EERR LY M e Y SR EE

CMAsEAELE]" HRO B frbdiidl  ELONHE?
=Sy ERO S48 BROET
. BEEs  EE &2 . WOV <

3 gl

e BOEREC F-7 B R
Yo FESE

-SEPH BN TEE b
15 BB IR 3 R P BT HLRE0

ey
- EERENISEIEREEEEE] BV 2
-HERETHEREY SHUREESEHHRSE LS’

%})ﬁﬂ R B b SR B IR B B2
[n e

-BEEE HEHIEH R

EfCMAE & Sl T 1EH BIEZA 0"
B4 EIHLE () Berdat(

) #eE @ld) ¢ Sl e Ol RS CRIE
%&%ﬁ% Beifldin]” 037 hE]" g
MBS



BiERE

BT ) gt T Eaidm EER e SRllEHNIEH B2k
ﬁ%}% el iR EHE RS

CMAEL S & B S w B E B 2 1e H oY 2
HXHEHE" B EERIEH L #s

R ERE Y EEEE

HEEEEE £ EE TEY R
PEFRIEA S SERIEIE

GHIL RO GED BT SR
ISR AR

PR BN T AL
-SRIk

I BB BBt P (T R )

e LEpHEWE BHGIE) Sk OUEE(
EE) REHE 8% HAIE)

EENEHEREIE  EEERELE B
b BEdEE HELEE T

BE
%gﬁﬁﬁ%ﬂﬂ@#%ﬁﬁ; R FAIBIE
i o TR SR H ol B a2

i i kA i

CMALE |- 2| B0 o B SR B B TE BB
B g S i

-ER R R o B B

BRI S BN R R s

-SHTTEM THE Y SRRERIIE
-1

glﬁﬁﬁr&h Y HE R e sEE S FAL T ?
?



R

BRI B 2 HOER Bl S 0 L B 4B Z2b#H
e W-EEas R Bl E3 R
CFEE PER RIS D HRRER kR (EHEaE oI R B])

S B RIS T 3
YR UL BHNEOE GBS T

£ MOEIEE OVT BT $Y &2 BEAE S EEFL SRR
BB mER |E BUO PR Bl HEe

e FRET OSSR D si g LER
Tkl TR EE BUET- O
SR BT B
EY b
SRR B
1 =]
BLAHEELL
Glencore [ i R ilE & Bl
T
Hansa gt
e gl s BT RS ¢ JEENEE | d1EE? KPMG R85 2]
sbE LR S e BT S8 EHI I s
LHARPLEEE @ pRilESs s el
HREEEE?

EEIRWEER L. 2
gL
HE W FESIEHEE =T R

Chris Morgan

CMAL

Assaciotes L



CMA {E || Bl L EERCE * OB E 4 ded  BIEE"

%5 SIEBLTHLTE
bHEE BIE
E EFIE
NS RESEE
B BEEHLYT TS RE  (HLH)
TS ch
=i Sl
FELH M ST
S SH¥
g T4 S L

CMA BEETFERHRE S H T TR TERE ¢
W8 -BIHEPEN  mid BMET RN | ST - R S e ¢ BT e
PRIETEEN BB T O LT SR BT Eral SR
LR IS Wi chEl- MR %R
TWOLFR R TH RS MibisTE  BiEws I 9 IBEEe . geEn
S wEat Wi - S E R E S Rl Em -
BIEEE  CELIEENY, EIROEEE o T oL FRY B X
TR Wik R TRl e e e T eSS -

S W ARGE * i - WP R 1BE - oieEme © I -
WREYRILER  SHEE -BUBE RRAHI-SErE. S (RS, -
ERTERE T BT -ROMTRE  Ses BEs e 2l -

TEEETLRE iy - SETEE

IS RE— LR CMAR T SRIG I ZERHED * BOEIE R M BRUS (G 00 HERIR ST * SREENdE 7
et o IFEMAlE CMARCE IS ? 0 $Ri & "CMAR”

Chris Morgan Associates Ltd
Spa House, 18 Upper Grosvenor Road
Tunbridge Wells, Kent TN1 2EP United Kingdom
Telephone: +44 (0) 1892 686200
Fax: +44 (0) 1892 686119 Email: info@cmal.co.uk
www.cmal.co.uk

BMDAZEE]EHE 01992447  788/552500
6



