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The Growth of Monthly Dividend ETFs and the Challenges
Facing Insurance Companies

This report derives key insights by comparing the performance of covered call
ETFs, a mainstream type of monthly dividend ETF, with that of annuities.
Compared to covered call ETFs, annuities offer superior income stability, predict-
ability, and management of longevity risk; however, they have lower liquidity and
are more vulnerable to inflation. A comparative analysis of the performance of
representative U.S. covered call ETFs (QYLD, JEPI) and annuities over the past 5
to 10 years reveals that covered call ETFs have generally achieved higher returns
when considering both monthly income and the remaining principal value.
However, this outcome was based on a low-interest-rate environment and rising
stock prices, and it stems from the unique nature of the U.S. market, which has
had a very high equity premium over a long period. Should market conditions
change, it is possible that the overall performance of covered call ETFs could fall
below that of annuities. Nevertheless, retirees who are willing to accept a certain
level of risk while aiming for capital preservation are more likely to prefer cov-

ered call ETFs over annuities.

Given the growing trend of consumers expanding financial investment experi-
ence and knowledge, the demand for monthly dividend ETFs as a source of retire-
ment income is likely to increase further. In response, insurance companies will
need a strategy to strengthen their product offerings for “medium-risk tolerant”
consumers by improving their annuity savings insurance, retirement pensions,

and variable annuities.
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2re FY3foF she Al2F A(Systematic) AJFOIt. ol A SR FHsHAl A%
07 F3AZ WksfoF e Sfuiettt. wekA dEt Aol BARAE SHolA o
B ojuA7E A LHFolE AAH R FHst] A S WS - e W
, AI2EE ETFE F220% AP Hie] A2 43E 7|5 ) itk 2= ETF
gk AJF TR Al tid H24E &ole SAlO0 AR ARl s es ted
T Sl Aed 1949 S AAske T8 4T BAE HEITH. ol FARREC] AH

S ETF] T4 1) WEEA] QL4 slot @ v1AA ¥l mplicit cosnolet & 4 ik

1A R

Ct. gt

A EF M| 7P LEHQl o] REETQ 089 WS ¥ 58 A
ot 34 Mg B0l $Foks Zv|gS 459 o iRl o g A-gste], 7| 2R A
7HAo] stgotAY YHE ff £ gslohs antE AFech ¥4 %
o7 gAa 24 $9ERisk-adjusted return)?] 7402 o]ojZIct A
glag 24 AHE Brishe |l ol 7H $2.8 IAukaE CBOE S&P 500 Hiol-2¢
o|E X]|BXM)o|t}. BXM A== CBOES] 9]3ff 2002\ "HE 0, 1986 6¢¥
FE 9| AL wiH| A" Hlo]E7} Al ©] A== Robert Whaley W=9}9] g&&
Sl MEEQoH, AHES MY 54 WA ntA TS stes A=A o] A
S (1) S&P 500 Ao EgHE 34 ZEZTQE HR51, (2) g w17t <F 14
24 3o o7t Q7FAOTM) AFElQ] S&P 500(SPX) E-3A4S mEdhs 7Ht ZEEDQ
o] s FA3I) o] ZAHL W7 BAEo] dF AAHH, o|F 2L FFH
o] mj =g},

BXM A|5=9] 542 o|A7HA] #ix|upjstr] of#{E Aol sl #E3t= 1 Fgshy
A J2E 5 s AT 71ES AF ke AoA Sa3 Aol o] 3
g ARRSH= BXMW, AHHE #AW3sH= BXMH, 2% OTM |4 AM&35H= BXYS}F 2+
ohFet 5 A $E50] SRR

Whaley(2002), Feldman et al.(2005) 5 BXM A|$E BASH A1AQ d1EL FEH
ZAE0] =LYt olF Aol WEH, BXM A4 S&P 500 A=t fAIAY A2 =
2 At $5Z 7|EoHHA L HEAS EX Wol ARH o R Y5 2Aad 24 A9t

. 2 TR S5 13



2 gt v ohek 5% AOIAE SARE 237 ekt $79] S&P/ASK
200 Buy Write Index(XBW)= 7]% A$ELh B &2 AW +£YE(14.20% o 12.89%)
£ o 32 EEHRK9.24% U 12.24%) =2 SAFITHO Connell et al. 2014).

oet, olggl AMEE AEre] S-det At dard g3t 24 WY 5o dE 57
= B§ 712 AAolA vEE Sdllusion)olgts ST A2 E (Brooks et al.
2019) 9 o7} Qirk Aol 2, AHES Ak WAH 29 Qw7 AR H]
S} T2 H-EAE 7R A 19 FHE-S Fassithe Aot &, ABEE Ao] ¢
OE BI9 95 Wy, & F 9 A5 7S EEtd o RN, ALk EAlo] Q191F
- o

08 AT ofs AR HE&S FEY H U2 AY-EA A0S B e e

2t 24iZ0il tieh Mz

S F4J0] 7124491 A= ETES o] Aol Qg 7| 2AH4te0] 51e] 4]
Q1AW= ETFE Sl tie A3 3t alo] thech ANES ETRY] $ulFS 7]
2AE T 284 mejulo R PR, S F419 AWES ETRE 724
A W] s HRASAI(5 408 TSI 24 ZeuQL vl g
webd e AAle] o) AlEE Ui Aol oheh, TA Rl 712 e
of chagt Aol Rabeich. thak, A1) sl Fole Bt BARE 7157 S

Bz 0o g y|Zz0 g Ak

o
W, T A o) FAY AVES ETRS] 3

ut 49 &4 Zeju]Q) Solo] Tk HlaHA) o]
o] 2. 8¥]7] gHet). wWebA] Bl Aoje] HYASO R ZHEElo] 15.4%0] HFAS
A7k Sapgic,

O Ciet AHES ETRS| S8

ETE Aol ABES 2. Hto] F414 589 A% B0 24 Bgle] Aokt
otk A, gHe) Pt 1S skt AEo] Stk WAHE(Moneyness)

2 AY-4o meuae US4 ol S7HEAthe-Money: ATM) &
B MEY 3 &4 Leud 5ok IS, 712 A% A 1Y
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S A 7} ] £ A A ol5E e
(Run room) ©] A371t}. & 9] PA7tAL ExR}o] &4 3w gk what Dbzl
A 8] o] e EAARE OTM Aol o 2 582 Ui uhel, &

o] M-f- =2 FAR: oPY &% &3t o Z W7H4(In-the-Money; ITM) A& A
oottt b, BXMI 22 A5 2R MiA|n Ao A= E7t F4E ARSI FZoll=

F7kolt 2z %@% 8% AME S, WA BE S o duw =

=4, JE B 8 1l 3lo]BE|E ko] BAlsta QJth. =M o]l 100% #H|El Aeko]
BAN A AZet b RS Feths AELS By B9l F H4]9] e &
Zgct. JEPI(JPMorgan Equity Premium Income ETF)E= HE|H Ao thE 29l A5
A, golHel HMEr £ ZESCES 49 dups 24 ]%:'Q(ELN)% g

1=l

-
i
o

83 &4 eHEolE A3l o] o}olﬂﬂ‘: AT A A 54 AR
95T A4S FlES BHE th QYLDE X ﬂi Ao el L wHEﬁPO%
A5 F&S Fislehe W, XYLG, QYLG«] 79 ZEE] Q9] 50%0] AT 2
g HEEE enjgo)ste, S AEAAE 712 X5 A5 A Hhks

SRl E WA E o A=

d

A, AL 7|2t 722 2w e WEAo] B2 A FAO: TSLY)e] A
MES HS H8ol] TR £ S ST, 0] JH 2 L 3
= oge %‘#ﬂt— B SR, ANSE TS 3 RG0S %o

7o BAst 12T

=3
A 71%2& S 45 5 A TS A8 ETPS] 53 Sue o8 3

AHES FTRE 284 TEE B9 £ A58 27842 $5008(Total return)o]
AN

A48 5 Urke Hol Zosior Ak oA WAL AMEE A% 728 S
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A 7108} AHEZOA B B2 ASEAH ZEn|d)E doBH FPAHA(Strike
Price)o] & EFAS viEsfoF § "4{% BE7] 31 AD. PAHE O] FEhE HAY
7| 24 71 #igte] gt )= ARtk F5AS WEcks A2 11 dERt
Z 7% FA9 g5 4= iXW(Short Exposure)s Fok= A uotig, w2 &5
TFEPE(ES FEo] 34 vie) ZEEFQ9] & 34 EEE Fagith 34

Hog KHo 7t +AFA A¥ ZFud: ERP= Al 74 =&
+ A& o] ZHuYS st Zo|BE MY F 7 &2 V1A

F-?Lt
[

M rlo o o
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N
5
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B
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[e]
7hL 57HA0) 7PH)A VRPE H Hol I
VRPZ A= 0]]o] ERP £AEE Afsl7] o= Yubyo g FHoHA] gth= RS A
X o= uigt}.

o] =i 9E Ao} Qo A4S AMEZE MO off FAHAS AAR AA,
250 digh oot e &4 EAlolth &4 ZEju|de Hd 0]7‘}‘/} Hgad o=
ol WA ShESIA) She HAoltt Tk el 12%9] A5 AFIAT B4

o] 8%EtH, FAAE 45 AAE A& AT A5 HaS AlZto] Adof| w2t

gtk 24, Al HlagAdolth ANES A2 URHH O R whe 4] HAHTH A
Bl Ml ER oIt &4 melule] Ao thel Aol HIEAL, 24 BAtE

A2 o] Aglo] 4418 4 Sick A, I 91 wdolch Avs

Jof| 419] o]o} 2 ARtsHAIRt st ofA o] AL A IHZ kI Hth &2

T2 S H|EHDownside Beta) A ZH T AMMF WERUpside Beta) 7+

1 A, ol2fet Bt A B% st UA, w77 22 FAC]: 71 A

)% 6 A Adielel 259 ol PUE lEdl. of B9 kel 919 1F

2 H|7ho] EsiAIH A vl-go] S71 4 et

AMEE A2h2 74 9 HEA A Zev|dS Frohe EERQl dEo] 2 4 Qi
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3 29 39 2AH 40 BREID)S A4slof itk oleid 4% BAS ol
2 = o

A Fon A5TE Y5 BASH AL A BN &3 1A= ofle] A7
g % 9

MR ETF S8 Aol ST 40 ohich 3713 A4 Saig Ao
2 S 3 B Y SRl $501% Astehe o] o 27 B2k

% ook W, AL 7] 2 Ze *JAEL}— 4% 75t U 97 582 FasH
WS LB EAe A AR 87 5 Sk &, o] BAE FAAT
719 24 7Rs 3 QAAIBok Ak

AL QYLD2HQQQ2| H7| g2t |

T ETFS] 54 ol 47| AxkE vt WA X 1099] JZE £t 20159 59 =
HE 20254 5Y Z(E 108)714] Global X YAE 100 AHEZ ETRQYLD)2} Invesco
UAH 100 ETRQQQE] AA S4AEHIFY AFARE 7HISE #28)E Hludo =
AMEZ ETFO] 7] A19] E4& A2t QYLD &3 HHle2 1 Ho] QA ¢
A|gt HEo] Rufjg FAL et At 7}111 AUt QYLD Rl A& &L
o of| vk g4 Zajn|A o] Huk50%)3 HE £2FAER(NAV)S] 1% 5 o J2 &
B A Fote AE FHE Tk wEtA QYLDA 4 B2 ) 1%E A3tEH, o=
A7F Foff w0l 12%U-2 2Jw|gtch

T ETF] $A3F7M(E7} 718)%= 20158 59 1Y $7.75(QYLD), $100.89(QQQ)0IH,
20259 59 1Y $15.69(QYLD), $481.14(QQQ)e|tt. I EZ v & 104 Bt 23
= 73 QYLD F4E2 102.5%9°]1L, QQQ2 I E 376.9%0Itt. A713 A
Abs %4*17‘ E20 7 BAS Y, AHWEE ETF: 248 AdEo] obdg AlARSE
. AMEZF ETF= A2 o|SHths 23 Hulg 015 F76te FARIA
et Aol

oA 5¥Zke] ATE HmEnt. FAP|O] WE SeES (B -8 2o Yas

i
]
K

)

4

=

719 27 HO|B1S Lk QU7 HluISH | ffal QIEQI 712 HE QOIS HH5H0 2 7HAY. FAIEE, HiY,
=Xt 2 2RSS 12610 £H5 FIIQ. £KFIH= Yahoo FinanceOlM 7342

5) (($15.69-$7.75)/$7.75)X100=102.45%
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100 F719] g0l AR 2= 7|74 QQQE] &0l QYLD et &

(H I1-2) QYLD2 QQQ~L| 514 M1} H|w!

QYLD 000
~22(g25d.55'.11'. $7.75 | $10.32 | 33.16%  $100.89 | $206.22 | 104.41%
~22(€261'_5523;_ $7.73 $1322 | 71.02% $99.80 | $327.46 | 228.12%
~22(3)127é.55_ 12_ $9.07 $13.05 = 43.88% | $129.62 | $311.70 | 140.46%
NZZ(QZ%%_ 11'_ $10.16 $13.03 | 28.25% @ $155.11 | $317.75 | 104.85%
NZZ(QZ%_%}'. $10.73 $14.72 | 37.19% | $181.59 | $418.49 | 130.46%
~22%22%_5511'. $10.32 $15.69 | 52.03% | $206.22 = $481.14 | 133.32%

2 AR EAE

Of. 28E=0] QtLHSH 2 A0

FEUEAL AN ETFY} Bste] BRAe] R0l A1) 9 chet ge
18] 4817 519) AR Qufslaleh 29, AMIEE BTF Y ALgsi Saee

N

3P il go] okt B, ETF §H] “Teju o) 27h4el 4008 BAHs £

E2 oJulalA] SRt A, AN ETFE Aol ARl vt HA £9)722

Flck. A, ETF U] 7124881 849) 7124400] thg A9 i Ao] 88 A4 4
I}

AT

> rlo
1’3 J}?_,

N

[©)

6) 38U HEAIE(2024. 7. 29.), “HHES ETF B Y 2077201 e AHIX AE () L
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C}. QI=2f|014 SX| H AR 9 AL

7129 BN B7E 502 A% Bhl 74 SRS Wolshi, A4Ate] 4L 71
I % Y=AE BSIE 7)Zolth. FAjo} AR Ailo] EASIE Y AHEE ETF
AP ] et 9F A Wi F71E 70 E 5 9k ol 710w Q1
A olsh ¥ felstch. olo] uls) hrEo] dFe wPH AL AFHEE 2

S0l T Al AEARI o] AT,
=t 754 2 A2 A

215 AR, A A 5) WA A BEo| Wad u) A3 vkt A4EA T8
& % eAS BBk Yol Wi ANES ETF 1S Hold §54S AT
W2 v AREA A Aoz HEstel Beke 5 9lom, gl et B4
£} 7M. W, A 540l - ek, A A Folik S 847t of

20, SR Al 2 SAGHA A 9 Ale =l A=esfiof gttt

o,

EAG 3 Aokt PSP A2 5 YA, 123 ofd 918 =2HEAE Bt

HE 98 % 940 Sk v18e 47 A5 G vlATh UG AN ETRE
& FuYS MY 7179 SRt okt
A%2] 0.3~08% /1S FHE 5 ETF cho] 2
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AL AZA

AollA F8 B7} 7|20 o5 Lug ANEF ETFS AFEES /fEd o= vlu ),
MEgHog B, Avate] Jg} EZof wpet zF AEo] it A7 oE 4= k. o
S doMe & 9 BAEL FAHRA A4S 7ot F AES Bluste 2N 25 o
AZ Q] AAEE FaiAt gict.

T I-1) 7HES ETFRH 12538 H|w

2 e Y HHES ETF SEE(HAHE M)
1. 4= Y H U 7tsd H2 (H5d US e 58 K8 23
2. g 223 Ee FoF (R 1 2 e 55 (MY
3. 2US201d oK & TS =5 (AW €8 7)) S (70 o2 9IS
4. R3¢ 2 Mg SMH e =8 (UHE 3=t 7ts) | WP H8 (B= 2UE M
6. Ha & % US MY 2 =) ol gts (eFgH)
6. HIE & = P =10 58 (MH S

X2 MR RE

=

St Hlw

A% A9 ANES ETFE A 2] ot A3 5 ol Mol ulmsh] o1
B HOIAE AP} 0efE 13 Age] ANER ETRS) 43S HuE T, ol AF
3 v| 29} Sk chit, AW S ETRS] Mok £33 7124419 7] mhek A gt
9 % ek WL UIstel 7o) 2 HHE BAsL SIk o1 vl fhEA el A
W= ETFQ QVLD, JEPI®] 432 w2 A} vl maich

i)

7t. QYLD

UM AR qEA AVEZ ETFA QYLDY AR w3 45 Wsls Aujual. g
°oF 2015 8¢ ol 10% BE QYLD AP, FAA= 109 &< & 109

I i ETFAAF 21



3,977 SIS Eulg o2 worom(PEt 8669 ), 2025 8Y H X} YE2
75,636227} Ho] & Zoltt.

(I IM-1) $100,0005 QYLD 107 FXIZHS [ B Z 1} 245 Hst

(2 $)

110,000 2,000

100,000 1,500

90,000

80,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

70,000

— Sa a3 o gyyd

XIZ: Yahoo Finance SH0|X|

Lt. JEPI(UPMorgan Equity Premium Income ETF)

20209 SEof FAlE JEPIE @3] A Aopg FE0ks WA ETFF ofd=, 1%
ot Al A5 ST S&P 500 A4 HiH] R M FAIE FHE She HE|H ETFO]
o} JEPI= Ay E54Z WEste Al 23olv SHAF & Aol 3t
ELN(Equity-Linked Notes)ol] £A}5tt}. o] ELNS WA|Z 02 S&P 500 A|5=of thgt #
HEFE ZAAS Fal ) JEPIZF ELNS w45k, 1 ELNO]| 323 $= Z(Short Call)
AN A EATH 5 Zen|de 5T EEE 2A ©H JEPlE AMES ETF 5
7V AA Ad3sto] 20259 99 29 7| Aol 4079 EEo] o] &t 20139 129
SAISE QYLD 7§ =At4to] 839 gefo|tt.

qkeF 20209 59 o 109t EEE JEPIO] EARITHH, B 59 MY 5 &
44,1422 A E BufFog wgtom(Pgdt 701€9d), 20254 89 & B4} Y&
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114,142927} F]o1QlS Aoltt. qheF A QYLD 109t G218 FAITHH, A A=
Z 60,182 (N A)E il o2 vIorS Aol (EE+ 95588), 20254 8¢ & F4¢
AFL 80,5427} E| 1S Zo]t}. JEPIE= QYLDO] H|3] Yo EujS- tha A A|qt

54 920] 274 Zlo] Holdol .

(¥ I1-2) $100,0005 JEPIO| 5 370 FXIZUS [ HiFF 2t 25 Hét

(S4}: USD)

125,000

2,000
120,000

1,500
115,000
110,000 1,000

105,000 500

100,000

2021 2022 2023 2024 2025
— =393 2 bjg3

Xt2: Yahoo Finance SI0|X|
Ct. 0= &=
H| 7 AF KA (Comparative Annuity Reports)?+= | u|<t AJAo] g A3
FA¥sto] AFe] Wt Hughe FeEet olo) w2y, 20159 8% YA o

2] Qo] $100,0002 7HIREbE, 209 AP AT A9 BRH 02 AFoo] 534

-
A9 AaS AFEUTE 209 AP Ao r 1087t das SFoIiTd, A2

AETE 56417t AF HE7H ARE (1)L F vhg).

TS 20209 59 109 EHE A Aol 7FIRHE, 209 B Y A=) 4F B

7) Immediate Annuities EH[0|X|

I o ETFRGF 23



ol’g9] HlolHE Fgota] QYLD, JEPI, 52l e vl BAS) EAh FAF Al
JEo meEt A SEI AR 7HA] Hete]] ARt Aot SlES & ¢ Sl 20154 8
o] 107 28 FARS W, QYLDS} =9 ¥k Bt Hiu|E ol&H 5 5 F
o] 45 QYLDY| dgat TP H($866)2 A= ($534~$545)H Tt oF 50% o4 Wkt
109 5% QYLD FAAkE Blgitez o] deS St 95 W] 3% QYLD
© W0l oF 24.4% g4t v, EAY dg2 Fs LA wEt deligo] AYE
Ak T419 dE2 A= ALk DA dao] 2EH| ZAE7HA7E 0oltk. A 1013k
QYLDE ¥F #2ole &35t 2 2Hie &l A= vl €53 Hold A4
IS Btk 28y ol AR e A At 23olr, e W2 ol
TR 95 7 S AT A

I

[
Fl

E QYLD 204 S 913 o un

=
YA ~FY $866 $534 $545
1042t & 23 $103,977 $64,080 $65,400
20254 8Y U It $75,636 $56,417 $0
E TIRISZATE) $179,613 $120,497 $65,4007

7 BAE HF0| & JIR|s 220t OFLIRE, TIQURIZH AZEHCHR 0|2 ASO| TSt 7|ch 74x17t ZXHg!
K2 KA A3t

20204 5¥5E 54 374E7He] AIE vwd] B I 559 9 QYLDo] 7FF
O1K$955), JEPI($701) FA] AEH$496)S =A AFSAt. 202089 AFe] 40
2 Q5] dAF9 ¥ N 20154 tjH] Yok WiF =7t A 7H 2 Aol B
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01 292 30l 19 Fol 43S ADE /1286, QVIDE B2 3 28 343
o= BIPOrt AL 71 BlekoR 915) % FHeA JEPIO] SR AT AFL Vg o

Aol g5k 42018 Zwlol A 37 Bk

L

QYLDE ¥4 des Aottlete 349 @5 555 Ftistohe Aol Aakoict. vt
™ JEPIE= QYLDETH 22 dF 528 AT Y-S HESAL AFAIZIHEA <t
ARl AES S5k FAAA WP H W I ACRE & &= Qir}. Ag-2 A ¥
SR FoH BAgE A5 AlFote B AR E, £AERTE S Thsd ¢t
0] A 7HE F= FAAONA Aakotct. mebA ofd Aol f-dotrhal Ty
S| Eohs B A B3, 98 5 AT B4 A1 e 3 52 1Eso
A1551A Aeisfof & Aot

H M-3) QYLD, JEPI2} ¢2 M1} H|w

= QYLD JEPI 204 =E Gig
YA +EY $955 $701 $496
o gt & A $60,182 $44,142 $31,248
20254 82 & 7HX| $80,542 $114,142 $77,108
g7 Pil(-f-%*c’“*'ﬁ-".f-) $140,724 $158,284 $108,356

ool G -9 T4 A7lol w2 QVIDSH 204 Y AFel sEEAY A
2 ulw3E. QYLD A 7 Ae] 89 ol 10 2o} £A81A G0 RS ),
Y Bt 25 AFS Holxeh A3 49 2 Awo] 8] 108 oo A
24 A0 F1elste] 6071 Bt e A AT 0l F AR HEAE
HojEe}. o] Zgjo] TEm LE 7|3k QVLDS Y Seo] HAT, 5 5 AEH

ESERe L5 A7I6) dFel £ H 2 e &Y = At

il

II. Ui ETFA A 25



H M-4) QYLD HZ2| bt ut Hlw

QYLD 20 &8 ¢ig
AACOED 2T 2z 25 s R TR
2015. 8.~2020. 8. $855 $100,636 $534 $79,613
2016. 8.~2021. 8. $839 $105,114 $511 $78,800
2017. 8.~2022. 8. $869 $71,291 $532 $79,544
2018. 8.~2023. 8. $804 $69,463 $547 $80,055
2019. 8.~2024. 8. $863 $78,950 $531 $79,509
2020. 8.~2025. 8 $872 $75,158 $486 $77,869

Rz M7t 2hget

oligel HliL A3k H 5~109 L 1]F FUASE V2R T AWEES ETEY
£2:3k Ajo] 71k Zoleh ol 2018 Wt k. AN ETF} AR 9
= DA 23 AFY AT 7 A5l 7Rk Role, ol A7k

4] ZE|u]J(Equity premium)©] Tf-$- &2 ul=t A|&FS] EL=AJof|A] 7]QISE o]t}

goF et 717ko] 23 Et FEJE 9] KOSPI 2000]H+ KOSDAQ 1502 7|24}
O = St AMEZF ETFE SARTHE, QYLDY JEPIHTE A3t FIg BiE A2
2 344 B 5 v=e g7t St F7PF #AE 49 vls AHEZ ETF
o] dEuiE A2 FA o] #7171 Aateh Wold 7hs/dol Jleng 919 At
e vie R AMES ETF At P4 e 47 s7Rite 23E k=
Rbdt}. AMEZ ETRO| 793 Al7of| wet v 237 &2t 7hs4dS a5l & 2
27} ATt

QuHom SEAY Y B Yo £24F LS| IHL FAFEE AFL
HET oltt Wl 9 AFS S§3le] 42 BEE kel LEAebA QYLD JEPI
£ AFunt HEsAYL A AT AMEE ETRS 295 Egtel YA5S sl
o o Aolet Al FEEA AR ALo] FehE|T Ui FA Sol, =T A5 F
FRORA YT ETFY] SR 37 7Rs4o] ot ohg oAt WA 9 4
Ae] TR A Hoke B DT ETE AGE WAL o) F BEsiAe g
o AAIFI
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