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Analysis of the Civil Obligations and Liabilities of
Insolvency Administrators in China from the Perspective

of Fiduciary Law

Abstract

In the context of optimizing the business environment under the rule of law and
improving the exit mechanism of market subjects, the number of bankruptcy cases filed
and concluded is increasing year by year. As the legal subject to promote the bankruptcy
proceedings, the bankruptcy administrator will inevitably conflict with the parties to the
bankruptcy proceedings, and the cases of disputes over the liability of the administrator are
therefore on the rise. Among them, the recognition of civil liability of the bankruptcy
administrator to creditors, debtors and third parties has attracted the attention of both
academic and practical circles.

In the first chapter of this article, we start from the legislative provisions and judicial
practice, reorganize the provisions of the Enterprise Bankruptcy Law of the People's
Republic of China (hereinafter referred to as "Enterprise Bankruptcy Law") and relevant
judicial interpretations on the personnel obligations and civil liabilities of bankruptcy
administrators, and analyze the current practice of judicial practice. This paper argues that
the following deficiencies exist in the civil obligations and liability system of the
bankruptcy administrator: the judgment and trial of the bankruptcy administrator's duty of
faithfulness and diligence are unclear ; the object of the bankruptcy administrator's duty of
faithfulness and diligence is wrong; the nature of the bankruptcy administrator's civil
liability and the principle of imputation are unclear; the deterrence of the bankruptcy
administrator's liability for damages is insufficient.

The second chapter of this paper is based on the theory of fiduciary law and explores
the constitutive elements of fiduciary legal relationship and the relationship between
fiduciary duty and fiduciary responsibility. This paper argues that the legal relationship
between the bankruptcy administrator and creditors and debtors has the elements of trust,

taking over property, enjoying discretionary power and risk of breach of trust, which
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actually constitutes a fiduciary relationship, thus justifying the introduction of fiduciary
law theory into the system of civil obligations and liabilities of the bankruptcy
administrator, and clarifying the fiduciary legal nature of the civil obligations and liabilities
of the administrator.

The third chapter of this paper analyzes the fiduciary law connotation of the duty of
fidelity and the duty of diligence, summarizes the criteria for judging the personal
obligations of the bankruptcy administrator, and advocates that the administrator's breach
of the duty of fidelity should be judged through the prohibitions of self-dealing, conflict of
status, deprivation of business opportunities, and differential treatment of beneficiaries, and
whether the administrator's breach of the duty of diligence should be judged in the context
of the administrator's duties and the increase or decrease of the bankruptcy estate. The
object of the bankruptcy administrator's duty of faithfulness and diligence should be the
beneficiaries of the credit granting act, i.e., creditors and debtors; the administrator and the
third party belong to the external legal relationship, and no fiduciary relationship is
established between them, so the administrator does not need to assume the duty of
faithfulness and diligence with the essence of fiduciary duty to the third party.

The fourth chapter of this paper, by exploring the nature of fiduciary duty and
combining the characteristics of bankruptcy administrator selected by the court in China,
determines that the civil liability of the administrator to creditors and debtors belongs to
tort liability, and further argues the reasonableness of subjective fault as an element of
liability determination with the connotation of fiduciary duty, at the same time, considering
the vulnerable position of creditors and debtors, the principle of presumption of fault is
adopted in the attribution of civil liability of the administrator. Finally, this paper analyzes
the importance of introducing the imputation right system and punitive damages system by
examining the way of assuming fiduciary liability.

The fifth chapter of this paper addresses the issues raised in Chapter 1 and points out
the improvement path of the bankruptcy administrator's civil obligations and liability
system on the basis of the theoretical analysis in Chapter 3 and Chapter 4. This paper
proposes to determine whether the administrator is qualified to perform the duty of
faithfulness and diligence through the typology of the duty of faithfulness and the
combination of the administrator's duties and the increase or decrease of the bankruptcy

estate at the micro level, and to form a hierarchical review idea from the duty of
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faithfulness to the duty of diligence at the macro level; to clarify that the third party is not
the object of the bankruptcy administrator's duty of faithfulness and diligence, and to
propose a path to correct the legislative error; to clarify that the bankruptcy administrator It
is clear that the principle of presumption of fault is adopted for the civil liability of
bankruptcy administrator, and it is clear that fault only includes "intentional" and "gross
negligence"; it is advocated that the right of admission system and punitive compensation
system should be introduced into the way of bearing the civil liability of the administrator,
so as to solve the problem of insufficient deterrent effect of damage liability. The problem
of insufficient deterrent effect of damages.
Keywords: insolvency administrator; civil obligation; civil liability; fiduciary duty;
fiduciary liability
Written by:Chen Peixin
Supervised by:Zhang Zhengzhang
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FEMLFF R X ERSE M, http://www.jnhn.gov.cn/art/2022/8/25/art_72591_2747928.html.,

o PN R AR S PN RS R iEREFHS IR R AR LA R NS, V)14 R g Rk Fi(2016)
JIl 01 K% 7554 5,

0 . BET T EIRI AR R A FBIE HHERATMEAS” , WREEHARIER (202008 R4 2803 5.
WA IR 55 BT IR S A A e A PR W SRS AU A 21 43 7, YL IR AE I3 T RVL XN RV B (2022)
75 0509 Y] 257 5.
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FE BB RE R IR SR (g A IR S AR, R R BRI SR 2 R] IR
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LB EENELEM L F e wE BB

(AN ARHED 55 27 2528 BN RF S5 A, (HiZ 26 SRR 145,
MR FNEMREBCA X “EfE 507 “BSL” 1E SCRINREEAT LR . [RE, TiiX
AR SCOGE T8 A CLHEAT AERR AR, DR R NS S S5 (R B AR X
AELLFE o

FERPESLER T, FR AN S5 & (Al a0 B i BN IR T3 R A Wil 4
BN BB, 38A 50 I 51 FIANE 28 R SORMERE B SC B il 55, it
111 4 e 8 BN Y B BT D2 15 BRI ROR - X RIS [R] 1)) i e 2 LA B A
I EYER L, A TR (HHEA AL, JFH, ANESRBORIE RS — 1 & RS
GyiG IR, N2 oy PR AS U B T A, 3 A LR R B, AR T4
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— ATy, R S5 R ARy SEBBCR AR R BCRI T A B S S 32 2R

AR s BRFTUENZ 1 R A0S S R 55 PR AR A R . ML,

REFH SO A RFTUEIR A RN 2 B — 8k
(b VAR 320 55 130 25 e i 19 A0 S B 355 OB B\ X 52 24 35 (1 A

2 IR PR AR LA R ST A BRI SN EAL A 4y, 014 R BN R92:BR (2020))1] 1423
¥ 165 5

BRI R, FEG:  (dbRREFRFEEARER) . dbRREF AR 2004 AR, 2 651 T,
v Hik: (hESRTEE) , hES R AR 1998 FERR, 55 752 T,
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AL SRS BN 55 RGPl AR BN ZRSH I SO S B iS55 i e RN
MR o BB SCES A5 R A5 55, BRI AR5 SC55 BARAAAEAS SOR A2
PRENRTR . B E ARG TN 65 N, P AR ZE AN 655 AKiH
15 3055 Kot (HEBAN S RINE = N2 B BA RGN, SOTRERRZENS
2 NHIE SCR R B BAAEAEXS 55 = NARH B S8 i S5 BvE R R . thtiE,
AV KD 26 130 2 MIRIBAFAEBC, & PGS S8 S35 BI4E MR RA N 1% 6
THEN, EHNTRICT R = N H i S8 S8 55 VR .

3 EEANREFERNMER . B3R N 2 AN EM

e e e SR R 1) T 9 SR ) 2 B D e 2 SRR AN e i 2 SR (i
MVRRED B 130 25 MUE RS 8 B RSB DU I AT S22 R B AT B S B 355 DA K
ERAIN TR, VAR R E BN TR IRE, Koy “d i3
A TR UL BN T AR . AT K (AR A R AR ) 2R 33 2%
B e B BN DA MO B R 2R3 At 51 35 BRI 2 DA, 226505 (4l
BERD 5 130 SR O L, B AR AR 2R Af R i Y A 2 SO o 3 A i
FSCRTTERMANE 1 R & A ESIE DA, R AEIRIE S 0T I &AL R  ANRERBLAIE A
Pk, B EFCR A TER A RN BHEAT, BRI AE LB E A SUEF E MR
BETE, KN AR RN, e “loR” B “ R R NINEE
BRI DUE R B 2 — o RASCERI LR A — e a3, ERpaid i
B R SO U N 1 s AR RE VR AR SEE S A A5 AR WAL T 59 95 A (14 i o B M O s B B A
AT B E) BT

4557 B E AR E R TER BRI 2

FERGRE R BN ol e W P R FH s EE Ty, BRIEE AN

BT (BTEEARRFIUETIT) » ME K 2018 FRILAAIR I, 5 10 .

9



— RO TR BN R S5 e AT (1 ) MG SGERLAA 2 B B ™ 8 BN I B3 3055 it T
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AL, (i) SRR B R S RS20, I B
JERT N B IR B ABE GRS N SE R i o (HAL e BN R 5UHE
(AR T AR W %, I LS 453 535 0 422 P ¥ BT R 1 AR S B s L5536 7
sk, SEbs AR REAMTE RCR . Fril, & B RIHEE 2 RF TR
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= BCEERSIAMTEEARIER SRR

(=) BICEERRIBA

15 SOEA I FE /9 26 vk R I K B MR 2 30, SR M BEA BRI Rk . 18
I, B SOERIZ OS5 LSS ARSI 1) 5%, SHRIEEFE X
5 AREET RETF MU Z 1, BT REFE LS5 S NBIHAB SRR ik e R,
1717 4 Bishop of Winchester v. Knight & X “{5 X (fiduciary) ” —iakfEfX %
TR ERZIEN, VI RNESE B2 T g BIE SOEE R BRI TG
FEAIE, HBEE S LS HE RSB R BIARINER R R, 5 0L DRBAFA R
S-S SERNE DAY= NP

L5 GEE R KB —AFE

“f5 X (fiduciary) 7 SRYFTH ] 3CHETE “fiducia” , HERGEEIEEH. A
SO BERHAT AR, (5 AKX R (fiduciary relationship) /& DME AR BRI RIVEHE S
Fo 5L, RALANETHWZENNEE, 5HBOLIEFR RS R,

G SRR AT AREM S, K. s, XMEERRS
NI RAZERR, BA R EREEEAMEEENE, SRl — Bl S e BT %
bEE it R R, BURIME > s TR am e b ik, M2 5 asrisshn,
e ] 3 Gt R B ML N A AT By T RIS A R R B 107 25 (T O 2 0
T NS JENE, TSV LA A A 1 325 N RS R AR, IR FE A B3 2t
ALz SZ A5 RS 3 15 o BT IR P AR A2 A5 N S R NG AR, R RE 5215 A okdH
53055, I OREE 2SN RAE N2 ot NI 2247 5

6 Leonard I. Rotman, Fiduciary Law’s Holy Grail:Reconciling Theory and Practice in Fiduciary Jurisprudence, Boston
University Law Review, 2011, p.925.

VARAGIK:  (fF SO E)  WEHORAE R 2021 SRR, 5B 26 TS

BB CGRE U IEAERD i CIERVERITIR) 2020 4E28 1 1), %6 63 L.
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NN AT By 15K T7 BN B SRS SO A BEIMTESRA 7 g5
T OIEAT A o R BRI AT, — IR SR T R SRACSE 70 iR X7 =2 15 A
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FEREER R, S5 E R B E M N S AMEDN, RIEREAT L5510 55 N
S ARR 7 AR B JE 2R BIVAHE DU BRI RN B IM R, ZEANE &
FENBOLAE SR R 2 B AR ZFL NS L, RN % 55 O E TN E
) E B B —— B SOR A N 3205 AR JEAT A5 OS5, 15 W2 (A e b R HH IR
FUE 1S X DT

EREPES vl

FARF—EIME SRR REM IR G R A, BREEBEE. Wi,
Megatt B iR 5. 5 AF R FAE WY B KB LK “EABER” . MBIy “Pr
AAE LR AMIAFURF AL 32 A5 A T RAT N KPR 2 fr 20 1 B R 7 M5 X
BRI TER « 9522F} (Tamar FrankeD) ZERAE (fF OEEHE) —Hriat, & X
B XRAM=ADEZGE: WP BB NETE. RN ZENNEE. ZFEANETE
FERYRRSE, A5 R R EAT MDY A : 3245 NGO SS « 3245 NI W0 7 AU
SEAT NAFAEME I SZFEI 7 R (0 RS  Ze BN BT 37 4 DUIRE BB 3 XU B N7 A5 A

R RS v 15 OO) A IR
SR I L3R P A SC RS s A 9k = R e AR EL 5 1 H i
BEBUEE LR RN EERRE, RN REEER RIE s 5 25 N L EiE R A

19 Andrew S. Gold, Paul B. Miller, Philosophical Foundations of Fiduciary Law, Oxford University Press, 2014, p.65-66.
20 BWE, (KETVEMEHRBESERY , B CREERS) 2022 F£5 3 1, 5 226 T,

21 Andrew S. Gold, Paul B. Miller, Philosophical Foundations of Fiduciary Law, Oxford University Press, 2014, p.90..

22 Tamar T Frankel, Fiduciary Law, Oxford University Press, 2010, p.4-5.
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EENRREF SO RITEB Z IR R AR AL

2 EBEANESHBRAN BFEAEE XKR

KIEATSCHTIER, A5 SR AN T LA “(EAERAL”  “BEWM™” o “ B
BAL . AR DOANERE I T ASCBLON, BT EEANS N Fis A

B FRM: (BREGAEITRIHE 2 2% —R TR N AY | GEEEER) 2020 58 18 1,
588 T,
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SEM AR U . REUSFEA R B EITH, BRI, SFEmor. REHEAHE RS
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B AV I 77 R BERR AP B e BN R P R B B BN,
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PR, B EBANEA B REER. (V%) HUE 8 BN 5 STl 1k
A5 5517 2% A S A AN AU ik B 810 8 BT AT, RIS AE 58— IR BN s WH T 2 i
BB NA PR SE 4K SR B 15 5™ ol i Mk AROR JB AT 58 SR & TR B AT e AL .
B, BUEBENAAEHE . 2R SRR A 0 1 E B, BRI G
PHESE N ] LURE B B S A i 7.

e AAERD B BN AR A5 RS o Y Be e S BRm ™ FRIR e, Il I ok
SE IR E M E BN, POk R) e B AT DRI Z RSB E 0™ lh o BRI
BNFAERIE BEEN, BB AT AT L 2GR 4 (KA 25 73 B
R E AN m NIR AT H, LR REEAAGTS AR k. K
Ub, R S TS KRR K

ZLRGNT, BARNEEBCA WSODE B 8 BN S LR A, (HEHE NS

B (AR FEEEY BB 22 e “EER AR ARIEREE . BUNASBOANAEEANRMKE. AEPATIRSG 3
B HANABE AT IR SAB LI, v LLHRE N RVERG T LA . 35 & B e & BAIREN K 70, e ARIE
BiftsE. 7

% (BRI 5 24 SE CREEINTT DA SHE ] MUK RN 53 2R 3 4 R A 1 1R ST A T 5%
SIS T B EEE S TS S P AR E. N RIEGEARIE 655 A SZPRIEN, v LAFEAE ) St
AW E IS, 4858 ZHU BB AR RSSOl B M A RPN .

7 (Em NREFE ST H BB R e EEAME) B 14, B2k, 3% Hak. H10%. B
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= BTE RN RF GG SGE T MG SGEAUA 2 B B A 8 BN I IS 3055 Tt E

=\ BEEREXSNEXESh

15 UG5 A5 SO0 5 Rl (A3 e i ML) %) “Fiduciary duty” 1)
RS A5 XU IS B (D) RN ZIEAREFROCHEEN. E1E. #E
FINIE, WZFEN. BRZHNEHM T () Af. AR EAERA LT
KRN 548, BEMALE, XM/ ArBRAKBERTHE:  (3) ki
PO S AT LN At I A N B R 28 AT S S 5% WT O, A5 UL R BT 28
FENABATIRRIR S 55, LARL S SUS5 RISl S5 A% 0 PO, T BR 15245 A H ek
EAT NSO ZAT AR . P U7 iR A E

TE (Al r=vk) 56 27 ZFeE =N RFELSMEH T “sL” o “Eifn”
A, XA RZAENE LSS M EENE, I HAIZFRRE B 5E XS TR
B, MUR SCE T E S RAR NI, BB (PR R BE I
S NEVEE

(=) R EIEANBSENSSHIRGE
1A U5 BIfE SGE AR

S SGS R RIEAR NG LS5 WICEREI ARG, “ sk Al AR G
W SR, S ARCE AT TE SR IR, ERINR TSR SCSERE B R A
15 3OS BRI LM AN, BS54 “ AR 2R 7 AN 38t o 52 A5 A 2 o 57
PIANTTIH . “BIRZRIR” 245 5205 N IR LA 52 2 N[ S A 2 AT 55, 32 - Aiadhxt
BE3R T SR ARARUERT B A e, S IRhRAE AR 325 NG B, S« AMERIZF R AR
TRIEANESZ m NS s britE 18 3208 ARCRE 32 2 N A 2 AU B S
i IFRNGE SR . 2 RS2 E NI R” BISZAE AR S 2 e NAL T R ALE,
BLFEA 2 71 RN S5 . B4, BN, AR RGN
OSSR, SRS NS AR 32 ad NI RISz X 207 % Ny o~ 15 3

)

28 Lyman Johnson, After Enron: Remembering Loyalty Discourse in Corporate Law, Delaware Journal of Corporate Law,
2003, p.27-74.
2 Tamar T Frankel, Fiduciary Law, Oxford University Press, 2010, p.107.
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5o L5 ERriR, B AR ESRIEE RIS, RERAE AN TS i
B G AT, G BAT 1RSS5, B, B S5 IFARSi 32 /5 AAME
N, i EERAZAE NAE I AR P AN B LA

K (WD) MBIV 0 SLEIE R, BUE B B0 W7 AR
R, W CEENNETEAAL, BOREERIGGEEE 55, 2, B
N5 R A LS BB . (Gi—(SFEiE) 28 802 X MEZIEANT
S NFIME— A m B BAEFE, DR S ERZIANMF AL S AMFEZm N6
FAER PR AFRIZF 2 am NI o IRIE AR KRR, HE R ME B L X
5578 AR AL PE RV AR D9 A b, P20 8 BN St B A 5 A i R A8 5y IR S A A
1705, MR ATES R B 5 B R k.

2.5 BN B 5L 55 iAW AR v

FEAE SGERITESE N, IR AGE S SRR AR RIAT 0y, 212 2AEE
ALy BRI fr . FEIERIF RIS . SRR DO A2 2 N o 878 B it
FN BRUNEAT BSE S5, BWERTEHEANAT AT EZA & ERE.

(1) ZIEEERIH

DHARF « C » WA, “ BRI G WIRAT 08 R 2R AEENA
EMAN L EHFENZ A, Kb B —Tr ke, 7 3 (bR e 1
EENGRE . TEHE S Aoy 2 E6TSS AT AT, B DUE B BUE I SE
ARSE L PR REIR R Ty AU M R SR VRS E BN BN N s, B
BNSKhr BB AL S . AR S, BATHECORIE S B ] AR 0Pt &
OO FARUN S 55 NAIA 2 TAE. WA T NRA, SO 30887 17
RO e, BB sy Nk, 2t T S EGE 2 U p B 313 BB AR 2 .
ST, BT E B L AUE ST AR IR B B 5 M, A ORI AR B B SR B
R 55 T A5 55 N R 2 o

30 Andrew S. Gold, Paul B. Miller, Philosophical Foundations of Fiduciary Law, Oxford University Press, 2014, p.200.
31 The Bankruptcy Code of United States.Sec323:(a)The trustee in a case under this title is the representative of the
estate ; (b) The trustee in a case under this title has capacity to sue and be sued.

2 FAR: (BT E B BRSSO TT)  slBUK S 2019 SRR 2E AL RS0, 5 26 T,

BORIPAORE - C o TidusE:  (ARRNEND) , PR, LR HARAL 1999 fERR, 5 117 Tl
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PHE B NIIRIRAL 5y, BE— D YES R 77 (1 % 4y DR BTN 67 55 A A 2 AN 52457
Ko BRI SCH MR EOSRB B NN NS AR S 32 m AR 2 R AR5, Flanii
MR ITAR AR BN, TS BE [R5 52 5507 A7 AR R IR R IR T H S5
PRAER ™ & BB BN . 5155 NI 22475
(3) ZIERIFRELH=

(VRS i%) 26 25 26 ME “EENBAT AT () 5 R A =X
FITZ I, e ksl 57 b 65155 NRVE L. 7 B Al T fe it T 4RI 55 1 JR R HEN
PR, EHEBCIRES AR RIF HARRARELBIEWNFITRETER K o BT XX A
Ol W E BN R BT Nk, A oG A Al FUHI P i R, 7 E
i RN G5 NI Al FLO0, WERB ol ORFFTRIRAS « 4k 42 5l
WAL sy, EEAARK EAE T AR S heh. Mg, EEAANGE
OSBRI RS L DL 2, R ZE I P AE A QRS L 2, B Bt
J97 24 %% 75 b S I — 7] BE 1
(4) ZIEX A RN

R /AT =38 SN E IR P12 PN R -S/A K G S VA D N e
MBI B 16 2% BB 32 SR MUE B ARV AE R 2 I TR T XA 595 NI A o AL
179, B E BN ATEEAT N BAREEAL. (B E) FISLZseR R 4
PR 2 BEGIANAT R A 05242, B3 BENAE ™ ] B AT & A 47
H o ARG NLAEA, B DO R AN o IX R, B EN AR AN
FE RN A 55, & BN 75 28 SN 5155 NS T3 24T D9 LA L8877 sl B¢
Fko R, EHEANER S TAEF, tWfRZERRE RGN ST RS AL (it
TAEAIRVEYERAR AT Jy o RS BN AT N B AR5 B 0 AU SRA, T 2R 45 35
FAN B RN A 2, B 2 S A AL LR RER ST R, 38 T 220
X A B SER

#OREE: CRBEEARLEOET) » BRBUERY 2019 SR AA0B S0, 55 48 T
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REAENELRE T RE 2 Ja BEH M BT NS A E BAS LM, e 2R 2105
A H T R SR B 2R 5 52 2 N R R OR R 2o KRl R B AR SRS SGERT, KA
R REHNT FEEAS R R LS5, BORZAE NIRRT LA — B AL 53
TEERE [FIRAIE B S0k e AR, XEHIRIOE BN “Ei7 .
TR EHARIARAE, (EURRAEDTRUR S S5 RIMUE AT SRR AL AR, 7 BAE AL RS
B EEAT AN S

S ENE R 55 5 RS SO AR NAE SO 55 6Ws, 36 (40— B FiE L) 27 804
SFHE B LS5 TR BN AU — A TR RS BAE T SEE Bl VAR Bk
FUE RS 8 BN BB 01 55, w195 ke ) B ik 5 8 3 47 2% (10 8 BN SR M)
PR T A5 FCHAL A BN S 1508 B A B A bR

2.5 E E N B (55 A T AR

15 SCEAA T BB R 55 5 BORSZAE AR B 5 Lk FR K8 SR 52 A A i
KA. B, 555245 N AT B 355 AT OB AR (s B A7 8 LR
SERAFNWr . B E AN RZAE N, AT DML B IR I DL B IR 45 A 2 1
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(1) G5ERT= 7= BRI DU A BT
BAEP W 7= R A ML B B 155 TR SEDLTRL AL, 8 DR W 7 A A A2

B RAeEk:  (F OS5 —BORg S OLE T R ERREITY 30 (P ANEY:) 2020 4E55 6 W1, %6 1579 L.
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15 SGE TSR S EORBE AL, HIHTIE, XEWEEHEAE A E
TRASTNAT N, HIRBATI R E R ZA RIS H, SEMbsE. 8 bk &
A E BN RF S5 AR BN BT 26 I ok R BEAT FH € , (EEN I S5 N A 5
WRAEHNIRTT, KEs &8 BN TT A2 Bl S5 pritk B & 3k

Zh a5 E BNWASUA W B i S5 AR e 75 2L BN I JE T N )& T B AT U551
. (abAR) i E B IR STRIRUE BEA USSR . AR g A
IR EENBEATHTUR TAT AR, HAT NAREBOAE NIBAT 55 Biln, B E
BN BATHAE WO AT g, WG b AN 8 T JBAT 55, X Al SR AR 1
. MAEENRNETATERN, 5 A BN E T ASCHE SR B,
U B BN ) B BT s AT SRR A2 JE AT 355 2 HI I & 15 3G 1 JBAT B L5510 55

i
D 1 =
iz

SCECH, BT E BB IR DL AT A o8 CBAT . BB AT AR AT . AE5E—F
oL r, EEARK . L3R TR, REFged 7o, 5iss NEiEA e,
ATLCH I CAEMBATE M LSS R =MEW T, EEANBEIIT NEW L
FAEBREE, AL &8 NI LIRS AT HE . — BNy, B 355 1O S e
AR RN MR LSS, AU BN B OR B K 2k S SO B AT
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