H ALLIANCEBERNSTEIN®
TIATIVRIN—VRAAL V—

IR—=TVT =9V - JA—R - R—=rT*+)F
S5 AAZIHIH
NI TN TEF—T o RIS EREEFE Ck RLE)

BRMREE (2&EMR)

VERCRT R B 55 27 #
(20184 9 H 1 H~201948 H 31 H)

ZHEDOERA

fgx, KO ZFFICHT N IEL BILH L EF £,

ST, TI9AT VA NR=2RAFAL UUT ThTAN] VW ET,) ODR— 73U FD—DOTH
Hrw—UvF ew—boY e Fu—A - R—br7x V4 LUF 778 E0nET,) X, 20
O, 32T HORBEZITWVE Lz, I ZICEHOERARRES L OBEEFMEERIC OV T I®WER L LT
ij_o

SH%ELBOBSINTEBYET LY, BEVWEHL EFEI,

TV ROBRE | VB TN TS —TF o « = RRIBGRANERE(EZE CR RLE)

(e 77 v FOFEFMIBIZENR T, 22, BHEMOREICLY . 77 v N2
PR THILEBTEET,
—_— 77 RORE AR L ORE T EHE, HRLRIE TSSO A RO EET 5 2 &

(2 LV TEARDRWN el 2 #El T 5 Z & TT,

P LA R [E 41213 MSCIT Emerging Markets Index IZFHAIL OGN TWAEN G ENF
B S TR, ENOICRESNETAL, 77> Rk bR, 7ar7 40 7HHBIcbRET S
- W TEET, 7T 4 T Hi¥IZIE S&P Frontier Broad Market Index (ZHEAZL
DNTCWAENEENT TN, TNOHIZEBESNE A,

BEBMAESAE., @E O T, 77 ROBREED KRS 2 HinEETSR &
S kD @7D7?47$%@ﬁ%@ﬁﬁK%§Té%kﬁipﬁﬁLifq77VPH\%
& 5 DEFED 357D 2 L E&EFIAEETHOBITERICEE L, " OMEED 50%L E
EHRAICHRE LT, ERNOBEICY V| REEMNSE. B ED A
DDHUEIZH D W T A EBERITIRICET S22 L &BRLET,

 [FA—RATIROGEE Al REA MFES: £ - XM &R S E M~ & IT, JFHIE LT,
T 7 ROMBEFERREED 10% ZRE L LET,

CFEEBGI AT E 72X T OMEH SN HRIcB W T, BB E RG] STV nGE
V&R REA MFES: £ 721X E L ~O®RE X, FAIE LT 7 ROMERE
MED 10%EREE LET,

T ROFEE | « T A REEKT, F—BITERORE—FEEOEHR~DOFEEIL, Yi%iEHED 10% %R
P il BR ELLET,

MDA —T e v REIFEE(EFE BEEIEA~OREIL, AL LT7 7> FOH
BEIEREED 10% ZRE L LET,

c FEAOEHEGIRZETE D 1T TV E R A,

- R EIC L DT D DA ZIRE , BEOBAEITO Z&IXTEERA, £
T EANREIT, 77 v ROMBEHERED 10% 2B 200 L LET,
BHSMIE, BE, 7 7 AAZEIEFICE L Tl iTheWhEE T, - T, 7
SN Wk s T A AZAFEARTIRE T DM AR 3 K OWLSEHIR 4R 1R, ZASFES DM PEmAS | S e
EnEd,

s H & ¢
TIAT VA IN—=U AR s VIR TIVT « T A« Af « T—)L+ )L
RTBE A
T IAT VA N—= AR A RS



H
/é/:\,; 1 %%@@ﬁﬁ@%&@%i@@ﬁﬁ%?ﬂ@%%% ............................................... 1
%2 77y}§0)ﬁﬁ:ﬁt?ﬂ ............................................................................ 11
/E%‘S %%H %V@‘ .......................................................................................... 40

(FE1) AREHR, RRLV) EETAVIERE RVERET OL L, kK FVOMNGHREIL, #E L EASh=2U
F J8R1T (20194F12H 30 A BI/E) 2R DxtEEETEMBOME (1K K=109.56[1) (2L 5,

(2) REOPTREL IO ELFRTTIHAG, MBEEALTHY ET, LEBN-T, AFFOHFER—E LG
BRHY ET, Fo, IE~OWFIT, AEO P TEIUTHIET 2 BT EFTE OMRFLR THME RO 9 2,
RERGEMETAL THY ¥, Lzni-> T, AFEPIZBVTE, FUEFERIZOWTRARMNORETIRRR S
Ganbv £7,



£1 LH0ERAOEBE S VERRREDHRSE

(1) 4BIDEH DEERE S (NS 1 DESH it

WY HIDOZIRFER 1 O Y72 » M EMEOHERE

ek @k HEo6HIARL D % D S AT -
” Y UozamismE)  a2akkn
o b
B0 N e o (JTAARBIR) 403K KL
Y R S LR . —4.97%
20 | 4 4
10 1 — | O SR EDE (2 S AAZRIS) (X£8) | 2
| GAESE(ISRABEIH) (5K) |
02018$ 201‘8$ 201’95 ZO{QE 2019;

8A% 11B% 2% SAXx 8A%X

H1) 77 AAZEREHRITOWTUL, HRLTEHTHIE, SRS b TR Y A,
H2) 77 r FOMAMIZIC LV RBIEGR R0 EFT 0T, BEHKOBHEORNEZTTLOTIEHY £ A,
HE3) 77V IR Fv— 2/ BRLUOBBHRIREINTEY £,

(
(
(
(E4) SEFERETEOENC LY . ARREFICHROBER IR L 25518 HY £3, UTFRLCTT,

W1 0Y%7- Y MG EME DR EEER

O L5-2K

kB D LRAT G D B 5
O THEK

TEHEINT B o~V 2 7 7 BRI 72 & ORAEAH D T %

BEREREIZHOWT

2019 /-8 A 31 HETo 12 » AMICH T 2 IERATHIZ, ok A= TIIRiRE T
¥ LE L,
725 2018 4 12 H NAINS NS TUE, KT G EEER A~ DRSS T E R D AR BOE A~ D%
S EEYRIC, WEHICHB LE L, TEY 77— = A @I X 2 Kk BEREL~
@%ﬁ%\ﬁﬁ%TﬁbbibtoRHXH%%W@AH IO TR, A& O bR/ KE
HUEHEE RS (FRB) 23F| HIFICEER B A R L2 & Kkhi@EdEtas 0B~ &%
HRICEEF LN 4R L :;a:mm FNCHERE U E L7=, LavL. b HITiE, K E G EEN
FRL, REIEICTFHELE Lz, 6 A0S 7 AT Tk, AR S BEEA~OBREN KB L
R, FEOFREUTIC R 28BN 2T RICHO EA UE LD, Z20®%RYRICHT
T, KTEGEE~ORBNRER S0 D, BERICHRE LE L,




BER— M7 4 U FITDONT

77 v RikFEE L THRE KA JOMRARREESEN ORI R— b7 4+ U FIRET 5
Zricky, EHEMEOEBMNAREZBIELEY, EHCHZ-> T, YLl &7
UAFOFIELTZHEICESE, BEMRED, NV axz—a VBRUORERNNB AT A X
SHENTWD LHBT SN D2 R L THERELE L,

%@%%\?7&—%M%K%wfﬁ\é@?7&— —IHEM - =R -2 H—
Bt 7 =7 &0 bALE 720 F Uiz, BB IRV TIE, FE. A R, gEZR O
k720 E L,

B5E& iz oW T

77 RiE, GERGEHIE 7 T A AZRIEFIC OV TIFAIRNIC OB TV EE A, 1
ST, RER, HB@IISHhbn T A,

W5 DOEMT#

77y RiE, ABROREGENIWE > TEMZIT> TEWD £7,

77y RTIE. REIBRBLEND 7 7 o Z A 2V X708 BATF CHEMR E D@ WS~ D E %
T-oTHY . EHF— LM 2 MW 200 B OEBIEER Y Y —F I L0 . FERN
S EINZRIZERREMED @O 2 A I T D 2 LIZEO £,

B Fv—T L DERITONT

77y RE BEOHREE RIS Z LB TEMNZIT > TRV, XUFv—7 &
TR £E A,



(2) BH DB

® OB E
AR S L. 2O EITUT
DEIRIE A 5 LSS b E T
Sk BEONE
5 9 S ok i 5 PE W IRTS 7 N 77 v FRIEOR % D
(a) “GEHEH :'5;7—,;{ onﬁlinﬁﬁ@ H % @i FERREE O ) %E gttt o PR
HK1.70%
N 77 ROZIEIESED
RS e s
o amsEscE
ITHRE 2 e s

(b) AR

7T AANZTIRIESF O R 2 O WG PEREE O T4
HF2R0.10%

7 7 v R OE 6 KON JUE B 0 kil
L LT, BHESHII b ET,

RATHRM S & 0%
2 AR TR

(o) PRERM, EHEY

NI TS D@D EEEITICHE N, BEL
LWL T HHMME Bs FEEOMAT LR ST
WE 7,

BB AT W R AN X OV4 mERARAT
WEIOFEMOEEFHEIL, @FE., 77 v NOMEE
BEORKL % TY ., RERMICIT., BlIEEIh
LA ARITORM, O —EDOBI4&, fhir
FHE (ERAH LA  BAFBEEEELTH
A,

77 v ROBEORE L, Wl EMEO
AIREOEREBRITESE., 77 Fox%
FRRESR D XRGk - 4 FEIRAAT IR O el &
LT, REZEHT. FHEBRITaES
FUOABRHERIANICENENTZ DL E
kR

(d) EofthoEH
(451

0. 12% (& 2)

- 77 Y FOBEBLOCIGSICHELND
—YIok 4

© 77 v ROMAGESORSZAR D 84T T
Hokkds & UM FHOBHE

- BRI 3 L OV R i

- HE, @, RFRLER. BHE, B
TR L OHETOER. BER. HIRE S

m

(1) BHMIZHONWTIE, EXHRRBFZED DN TV OEREITMMEL L TVET,

(H2)

MZofoBA C4H) 1 cid, EARRFICL VAR T L LO0ER LR BMREENET, HH L 4

DZDMOEHOEKEE 7 7 ROLHROME ERFETHRL TI002F Uln bR e R R L TWETR, EEOk
RETRRY F9,



(3) BRERKK

& pERIFS & ORI OB R

(20194F- 8 A 31 HBITE)
. ; Wl & FF £ < S
G PE O M 4 Gk 1) (%)
How R X ] 246, 243, 252 29.9
PEVAS 104, 880, 344 12.7
eS| 76, 656, 956 9.3
75U 75, 842, 280 9.2
e 64, 730, 137 7.9
A FRTT 41, 316, 630 5.0
NI A 31, 352, 147 3.8
A 30, 197, 664 3.7
5 A 26, 585, 196 3.2
7 5 7 R 22,007, 020 2.7
L 21, 197, 666 2.6
FEE— 20, 331, 801 2.5
Y x 19, 960, 378 2.4
b= 12, 422, 654 1.5
K[ 12, 399, 906 1.5
T4y 8, 838, 482 1.1
“L—T 4,193, 438 0.5
24 A 1, 436, 483 0.2
N B 820, 592, 433 99. 7
BEAMAESE G 820, 592, 433 99. 7
Bl - TS - ZOMEFE (AEPERRT) 2, 283, 868 0.3
& B TR 522, 876, 501 100. 0
(90, 15415 5 )
(FE1) BERLIZ, 77 v FOMEEREEICRTT 2 BB EORMIIOLEEZ NS, IR,

(FE2) HoNHEIL, BITSttoREOFEE L HELEE LT 5,




(4) BRERE

O  BERRX AL 30 $616

(20194F 8 H 31 HBL{E)
p— st SgEN IR &R
{ E|
(FR) Ck RF) (%)
Alibaba Group Holding Ltd. — AT .
1 HiE 319, 247 55, 877, 802 6.8
(Sponsored ADR) P—E =R
Ping An Insurance Group Co. of China B
2 FE Al 2,633,000 | 30,208, 441 3.7
Ltd. - Class H
Samsung Electronics Co., Ltd.
3 i 55| LA 975,500 | 29,721, 092 3.6
(Preference Shares)
—fXVHE R -
4 |Naspers Ltd. - Class N M7 7Yh 124, 236 28,271, 867 3.4
A A
New Oriental Education & Technology — Ve E R .
5 Hr[E 235, 690 26, 727, 246 3.2
Group, Inc. (Sponsored ADR) P—r 2
a3 a=f—
6 |Yandex NV — Class A =RV vay 663, 010 24,597,671 3.0
P—r R
Sberbank of Russia PJSC (Sponsored B
7 =V L 1, 756, 323 24,114, 315 2.9
ADR)
8 |Bank Central Asia Tbk PT AV RFRVT & pt 11,230,500 | 24,103,635 2.9
9 |HDFC Bank Ltd. Fa RN 750, 160 23, 405, 370 2.8
10 [Wuliangye Yibin Co., Ltd. — Class A HrE IR 1, 142, 150 22,569, 176 2.7
777 EERE
11 |NMC Health PLC(a) . ~NIVATT 720,913 22,007, 020 2.7
HFL
Fomento Economico Mexicano SAB de
12 Ax = IR 2,222,900 20, 331, 801 2.5
Ccv
13 |Equatorial Energia SA A% NI 874, 200 20, 217, 854 2.5
14 |B3 SA - Brasil Bolsa Balcao A% & 1, 852, 000 20, 036, 127 2.4
‘ A -
15 |OPAP SA EA e 1, 890, 788 19, 960, 378 2.4
A
16 |CP ALL PCL 2 A R 6,909, 600 | 18,984,591 2.3
17 |Kweichow Moutai Co., Ltd. — Class A i IR 115,711 18, 454, 472 2.2
18 |Vincom Retail JSC N kF L REhpE 12,203,514 18, 114, 210 2.2
19 |Bank Mandiri Persero Tbk PT AV RRVT &pt 33,854,000 | 17,212,995 2.1
20 [Samsung Electronics Co., Ltd. i [E] & S 470, 362 17,125, 401 2.1




& IRF AT g g
% S o
(BF) Ck F) (%)
Housing Development Finance Corp., -
21 A4 K L 533, 917 16, 210, 278 2.0
Ltd.
22 [SK Hynix, Inc. 5 [E ikt 300 241,040 | 15,436,372 1.9
Petroleo Brasileiro SA (Preference ) \
23 7TV T RILF— 2, 406, 200 14,817,218 1.8
Shares)
24 |Samsung SDI Co., Ltd. [AFS| 15 69, 600 14, 374, 092 1.7
25 |IndusInd Bank Ltd. A4 F & 723, 322 14, 163, 430 1.7
a2 —
26 |Momo, Inc. (Sponsored ADR) dE va v 369, 700 13, 597, 566 1.7
P—r R
27 |Larsen & Toubro Ltd. AV K EAY 704,281 | 13,101,206 1.6
28 |Jinxin Fertility Group Ltd. Hr[E ~NIVAT 10, 355, 600 12,574,016 1.5
a2l —
29 |Safaricom PLC T=7 vayv 45, 837, 600 12,422, 654 1.5
P—E R
30 [Micron Technology, Inc. KEH &R 273,910 12, 399, 906 1.5

(a) BHTOAMAESHFOEMEIT e RS, SMAM

FERIC B 2, M ERICHT 2 ERN 22RO Z &,

* BEKAXOSERICONTIE, %Kit [FF2 77 v FORERKN O (@ BEAMGERITMES] 2 28R 7Z30,

@ EErBEDNT

ML (2019 4E 8 A 31 ABILE),

@ ZFOMBEEEEOEELRED

ZLi7p L (2019 428 A 31 HELE),




(5) PIREDHE

ELIT 10 BRI 722 & ONSH 27 M k1) 2 % H ROMEEDOHERIILL T D LBV T,

W PERRBE 1 072 0 M e
(&7 7 2483 (7 7 A AZERFESF)
Tk R EpilE! >k Fov !

18R

(20104 8 A31H) 1, 466, 818 160, 705 33. 58 3, 679
F19HAEK

(2011458 H31A) 1, 207, 885 132, 336 35. 20 3, 857
201K

(20124E 8 A31H) 868, 135 95,113 32. 06 3,512
F2HIR

(20134 8 A31H) 738, 348 80, 893 32. 84 3, 598
228K

(201445 8 A31H) 745,113 81, 635 39. 90 4,371
H23WIR

(20154 8 A31H) 547,116 59, 942 32. 84 3, 598
F24HAEK

(20164E 8 A31H) 631, 236 69, 158 37. 27 4,083
H25HR

(2017458 H31A) 887, 775 97, 265 45. 84 5, 022
261K

(2018458 H31A) 1, 079, 353 118, 254 42. 42 4, 648
H2THIR

(201945 8 A31H) 822, 876 90, 154 40, 31 4,416

20184 9 H K 1, 028, 340 112, 665 40. 48 4, 435

10A K 854, 254 93, 592 35. 89 3, 932

11AR 884, 612 96,918 37. 06 4, 060

12H K 838, 681 91, 886 35. 54 3, 894

20194E 1 AR 928,917 101, 772 39. 27 4, 302

2 AR 892, 601 97, 793 40. 11 4, 394

3AR 925, 288 101, 375 41. 70 4, 569

4 AR 940, 013 102, 988 42.70 4,678

5 AR 834, 169 91, 392 39. 50 4,328

6 AR 874, 334 95, 792 41. 85 4, 585

7HEK 857,615 93, 960 41. 31 4,526

8 AR 822, 876 90, 154 40. 31 4, 416




(6) DEIDHE

7 T AAZRRRERIZOW T, HBRLTEHTHEN ., BREkR, SIS bn TunEEA,

e

(7) Rzt FEDHE

LT 10 FHREHIMIC OV T, IR ROHEBIZLL T O L B0 TH,

7T A NZIRRESR

I S B AR (%)
181 (2009429 A 1 H~ 20104E 8 H31H) +17. 62
#1911 (201049 H 1 H~ 201148 H31H) +4.82
F208) (2011429 A 1 H~ 20124F 8 H31H) —8.92
213 (2012429 A 1 H~ 20134£8 AH31H) +2.43
w2211 (20134£9 1 H~ 201448 H31H) +21. 50
F231) (2014429 A 1 H~ 20154£ 8 H31H) —17.69
F243) (2015429 A 1 H~ 201648 H31H) +13. 49
#2511 (20164£9 1 H~ 2017428 H31H) +22. 99
%261 (2017429 A 1 H~ 20184E8 H31H) —7.46
27 (2018529 A 1 H~ 20194F 8 H31H) —4.97

() 4= (%) = 100 X (a—b) /b
a = FHEHIFERD 1 0% 0 MEFEME (Y%t BER OSSO A FEEE N2 7-48)
b = YL FEHM OERTOFFEHIBR D 1 0% 0 #EEMK (OREORH)



(8) Wikl OER L DERFE

ELIT 10 FHREHIMICOW T, Bige, BR L OFEFER O NCEHROBITEHEABIIUTD LB Y TT,

7T A AZASAES:

e - T %L . FHLOEK R
F R AR5E N 4% () BE O (=) AT O3
184
6, 935, 452 907, 907 7,699, 893 499, 812 29, 818, 218
H 200949 H 1H
& 2010458 A31H (149, 560) (=) (4, 160) (=) (147, 409)
1981
5, 333, 101 737, 502 9, 325, 505 394, 359 26, 168, 957
H 20109 H 1H
& 20114E8 A31H (361, 250) (=) (351, 660) (=) (156, 999)
20488
4,537,779 122, 479 6, 124, 164 214, 356 24, 490, 695
H 2011%F9 A 1H
& 201248 A31H (177, 720) (=) (184, 850) (=) (149, 869)
218
2,974, 528 84, 926 6, 493, 291 125, 828 20, 931, 030
H 201249 H 1H
& 20134E8 A31H (34, 090) (=) (150, 559) (=) (33, 400)
224
2,907, 699 57, 428 5,891, 538 129, 459 17, 875, 160
H 20139 A 1H
& 201448 A31H (380) (=) (23, 860) (=) (9, 920)
238
1,999, 636 37, 930 4, 080, 606 59, 274 15, 772, 846
H 20149 H1H
2440
2,010, 088 43, 935 2,817, 579 16, 217 14, 993, 073
H 2015F9 A 1H
258
3, 069, 990 110, 021 3, 736, 489 61, 696 14, 374, 899
H 20164F9 A 1H
268
3, 528, 963 347, 830 4,161, 818 250, 573 13, 839, 301
H 2017%£9H 1 H
& 201848 A31H (0) (0) (1, 900) (0) (3, 720)
F2THA
2,081, 704 104, 765 3,273, 301 229, 752 12,522,717
H 201889 H1H
GE) () OEFIEIAIRICEIT BH5E - HR LI L OSTH 0T,




(9) PEERHE

(20194F 8 H 31 HHIE)
*k Fov TH

BIEREE (27 7 AEFH (a) 8217, 397, 325 90, 649, 651
AR (227 7 24535 () 4,521, 024 495, 323
HlLE PEFR %A

(&7 7 2G5 (a) - (b) 822, 876, 301 90, 154, 328

(7 7 A AZARRES)  (c) 504, 821, 891 55, 308, 286
FATH A a5 1AL

7 7 AAZERESR (d) 12,522, 7171
1 12472 0 HlE EATAS

7 7 AAZAESE () / (d) 40. 31 4,416

,10,




£2 T72FORERR

LRI DT FA T VA« N—U AR A O AARTOMBERIT, V72 TN T OIESIZHERL T
VERRENT-E X OMBEEEZFR L2 b o T, Znid. TEERSOMEE. BB L OYER FEIC
THHA (B 38 ERNEEGTFE LI 5) F 131 LELHZZELEOHEDERIZL S HDTY,

UTICHIT 2 ARXOMBERTIE, =~—Y 7 ~v—FyY - Zu—R R R— 75 U FIZHES
DEFOHEHFLTRE L TR £, 72720, ME#ERICHTHETICENTL, 74T &« A
— U ABADER— T VFEIIMOR— 74 ) FICE L TRBEL THDETIRH D 4,

TIAT VA NR—=VRAEZA U OFESLOMBEERIZOWV T, HEEEENE (ARSH L (B3Fn 23
E%ﬁ%umﬁ)%1*@3%7%:ﬁmf%%ﬁ%ﬁ&k%%wwiﬁ)@%E%iﬁfhw\uT
D LB EARE ZELTEBY £7,

TS e — Y e sa—RX - K= 73 VA ORI OMEHRIL, EEEE CKNL) BX
V&7 T ADZAFSFOFRBE TR REINTNET, BARLOMBEHERICITTEE 2SR OV T IHE
WAL SN CET, BEIXEE 2019 45 12 A 30 HEEICBT 2MASH =22 U J 1T OxEE
BAFEYTEEAALOME (1K KL=109.56 1) TIThNLTWET, 7Zed, THRMOSLEILIUEE LA
nTnEd,

(FE) TMBHERICHTHERL] ITBWT, (770 R Sid, TIAT VA - R=VRAAA 0 EEL, [R—F7 1 U4 &

V=DV T =y s Ju—R e R—= R T VA EEL, TIAT VA NV AZALDXEFR— 7+ VA ERLE
R

,11,




MIAEEADRES
TIAT VAR« N AR A DGR E RN

EEEA

FexlZ, T9A4T7 R - RN—= 28242 (UT 770 R 2WoH, ) BLOER— K7+ U A D20194F
8 ASIHEAEDEE - AFTEER I OWEFMFEAAME, FHICKT LIFEOEAR L O EL )
FHREZR O WCEHERSF H#HOEN 25 oM B EFHICRT 2306 72 5 AU B IOV A %2 Fi
L7,

Frx OERTIE, WNOMBER T, MEBEEEOIERB XOERRICET IV 2TV T7OiES EOEM,
WCHERL L C, 20194E 8 ASIBBAED 7 7 FBIUOER— b 74 UV A OMBIREZR S IZHBIZK T L7124
BRI A2EBANER L OWMEEOLEIZIOWNWTEENOANERMBAZEZ TWALDERD B,

E R iR

Bxld, VeI LI OeREEETES (LLF ICSSF) EWo, ) B8 LR NICEET 520164 7
A23H OFEMFE (BLF T20164F7 A23HE] EWvW)H, ) BLXOEEREELUE (LLF 1SAs] EWv9H, ) IZHER
L CEBRZITo7-, 201647 H23HIEB L WISAsD FTOFH A2 DE(FICHOWTIL, [MBEEHOERICET
HNBEBENOEML] OHEIZBW TR SN TS, Fxid, MEEHICHT 2F~ OBEEICET 2 MmEE L
DHTEIZENDD, VT T T DOCSSERERA L EHESH EHEIEERHSOBESH Lo MBEER
(LLF TIESBAJRAR)] W), ) IS TT7 7 > RMBIMSL LIaSsFIcH b, Fxld, b OfME EORE
O FTHOMEORZHE LRI LTS, Fxid, Txr B ATLEERELNEEERER OO0 EHEE
52D omuTh D LR LT\,

Z DO EHR
B ORKESIE, FOMOBERICEAL TEEEZE Y, ZOMOERIT, ERBEEIZEENLIER
MOMR SN TWAN, MEEER L OFNICHT 2 ARERE NOREEITEEN,

AMBEHICATHFH L2 OERIT, TOMOIEREZNRLE LTELT, Fxid, FoMoFHRIZRT L Tn
D72 B OFEROMRAED FH L2,

AUBGEHOERICHT 2FH 2 OETIL, ZOMOEREZM L, YikE®RS, MEBEEHEE 1384 DN
BETCAFLEA#HEE LS FBELTORWD, b LITEEREBERED D EBONDNITHOWTHRFT
HTEThD, BADEMUTLHABICESE, YUMBERICEEREBRIRDOD LW I EmICE LSS,
Bx 3 FOFEEEZRETAHAREN DD, ZORICE L. FxlofhEd X HIE T/,

MBERICHT 2 BESE OB ORME

BRI OBRKIRER I, MBEEEOMERB I OERICET IV T AT DS EOEMICHERL L T,
AUHEEOEREL L OAERR, 5 NCAELEITBEBOWTIUCER T 202 b, EEREHGE
RNV EFHE BT DD ETH D L FHA OB RS0 ET 2 NEHHNICE L CEEEA
Do

MBEEHOIERICB T, FHAHOBRMERIT. 77V FBXOER—F 74 U THHkAEELE LTEF
T DEENEZFTML. TANEHINILEAICIE, BHEATORMREREN 7 7 FEZEFWTRLOR— K
T VAOBEEEITERAOFIEZEX LTS, b L ITEEMIZENLIOBIRE R 2 WNIGE E R E
WL ORMRICEAT 2 FR 2@ EMR L, b0t LT 25 TEA 9,

,12,



MEBEEHOEERICET? AFBEEAN] OEME

Fx OEEOHT, REEZITEBOWVTICERT 222 Mbd, MBEEHEICEKE L TCEEREGS
BBV E IMNCOET ARG EEZ G228, BIUOEAERZ SO ARESE NEELZRITTS 2
L ThD, BHMRREEIIEE R KBEORIECIEd 228, 20164E 7 H23RERB LUV 7 B 7L 7 DCSSER
B UTZISASICHERL L TITh N 2 BEAR N, EEREBR A EZFICEATIZ L2 HIET SO TRV, &
BERIARAEFZFRERBICEIVALLZZERHY, EELELZ2INDIOE, BMTELT2MEE LT, Y%
M ERICES S FIHBORFANBEEREITEL KT Z ERAHEMICTREINILETH D,

2016457 H23HIEB X OV 7 2 77 OCSSFRERA L7-ISASIZHERL L 7= 0 —8 & LT, AP,
o2 I TEPFPAEIWT A2 T L, BREERERLEZR - TWD, £ UFHFETT 5,

s REFFRITBEBOVTNICERT 20 20Mb7, MEBEEHOBEEREBER ROV A7 2586k X OGEHh L.,
ENHDOYATICHHETIAERETHREKREBLIOFEITL, BxOBEEBEREAOTDOOHREMgELE L T+Hoh
ORI A 1S5, NI X B EEEAFORTIE, G, BRI, RIEFRRE 2N
HHIOBIZ L D Z ERBH D=0, BRBIC L DEEREMBIRTIET, Rk Y 271350 &,

« 77 ROWEHHI OB IMEC OV TOERZRAT H-0OTIERL, RBUICHE L-EETRE2RET D
72Oz, EEIZET2NHEHENZ OV TORES 5,

- SN D SF S OB S NCE SO ST o a5 EORFEY B8 X ORE#H T 5 BR O
AWM E T 5,

C EHSTOBRER S PR ORHEOSFEEZ R LUt L O AT LZERGHLCE S X
Trr REZITWTNLOR— N7 5 VAN REE L CERT 2ENICEKRRRBTLEL S5 A6
PED 3 5 HG F 12 I TR EE T 5 EE AR RHEEEDOFEIZHO>WTH#HLY T, EEARREEMENFET
LEVOFERICELIZSS, Bxlx, [AREBEEAN] OoWEHICBNT, MBERICHKIT 28883 28R
WXL CTHEBRE L, YRS AR 0 ThoTm ik, BEBRZBETL2EEN D D, Fx OfbamIx.
VMAEZO M E TICAT LBEEIFICESL<, LL, fFROFEREIDRWEN, 77 REFW
TINPOR—F 74 ) AU EL L THER LR RDRERERDZEND D,

- BAREECMBEEEO KRN RFR, BB XONBFICOWT, -, MEEEN, MERREETD
FETHRERDIEEIBLOEREEXZ L TV OWTIHMET 5,

T IHMBEAEAIS, FriC, Gl L72BEA ORI R JOFEMEFH], 72 5 TNIHR A~ 2 EA P ICRE L2
AN I 2 HRRAME 2 & e EARBEAR I L TlET 5,

TrlTEz, For DMIMEICBET MBI EMFZET L TWD EERB L, oMEIicg e KFT L&
HEIZEZ DN DT X TORKRE L OZOMOEE, 26 WIS T 256213, BET 2 LZeRIT>NT
MR IR T 5,

T—=VAbL TR T
YDES I N
NROERTEN (Cabinet de révision agréeé)

g — =a)n
VTN 20194E11 H30H

,13,



INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP1

Opinion

We have audited the financial statements of AB FCP I (the
“Fund”) and of each of its portfolios, which comprise the
statement of assets and liabilities and the portfolio of investments
as at August 31, 2019, and the statement of operations and
changes in net assets for the year then ended, and the notes to
the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a
true and fair view of the financial position of the Fund and of
each of its portfolios as at August 31,2019, and of the results of
their operations and changes in their net assets for the year then
ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the
financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of July
23,2016 on the audit profession (the “Law of July 23, 2016”)
and with International Standards on Auditing (“ISAs”) as
adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF”). Our responsibilities under
the Law of July 23, 2016 and ISAs are further described in
the “Responsibilities of the “réviseur d’entreprises agréé”
for the audit of the financial statements” section of our report.
We are also independent of the Fund in accordance with the
International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (“IESBA Code”) as
adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities
under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

The Board of Managers of the Management Company is
responsible for the other information. The other information
comprises the information included in the annual report but
does not include the financial statements and our report of the
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“réviseur d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a
material misstatement of this other information we are required
to report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Managers of the
Management Company for the financial statements

The Board of Managers of the Management Company is
responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal
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control as the Board of Managers of the Management Company
determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Board of Managers
of the Management Company is responsible for assessing the
Fund’s and each of its portfolios’ ability to continue as a going
concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the Board of Managers of the Management Company either
intends to liquidate the Fund or any of its portfolios or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the
audit of the financial statements

The objectives of our audit are to obtain reasonable assurance
about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue a report of “réviseur d’entreprises agréé” that includes
our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance
with the Law of July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of July 23,
2016 and with ISAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates and
related disclosures made by the Board of Managers of the
Management Company.

e Conclude on the appropriateness of the Board of Managers
of the Management Company’s use of the going concern
basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
Fund’s or any of its portfolios’ ability to continue as a going
concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of “réviseur
d’entreprises agréé” to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence



obtained up to the date of report of “réviseur d’entreprises
agréé” . However, future events or conditions may cause the
Fund or any of its portfolios to cease to continue as a going
concern.

« Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding,
among other matiers, the planned scope and timing of the
audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to
them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable,
related safeguards.

ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé
Eadt QL\_QQ ‘

Kerry Nichol
Luxembourg, November 30, 2019
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GG L DR LB RAEFEOSFET, BIREZEHITICL - TRAESh Db D LT D,
20194F 8 A31HEBUE, LVAREKII N7,
20194F 8 H31 FITH T LTI LARTRKID B A U LRI X e o Tz,

HET o U AR—=R LR

UN—=Z URERIL, B THRZMAT LIV b LAY FICKDEROHER LERMHEFIT 52 L
ZRWTURBLFE—THY, A LD LmWEEME TR AIICACEEZHVWRT LW 77
YRIZEDZBELFARICT 7 RBRR— 7+ UAEELTZAT LD, UV A—AVRZRKOHIM T, 77
I YRLRES DO iRl DA 2 2 LT 5, —MANIZ, U ARN—ZA L RZBRIOZRIT, 7 7 FALER
— b7 4 U AR D ZERAEBEZHER L o2 R—2 LR OMEHED DR — b7 4 U AGERICH
G LIERGEOETE IR ZENT LI ENTELHILTHD,

WINHWENL, VA=A VERRGIDOT 7 KD [SHARIE ] BN HAICRY AR TH D, T7abb,
AEFROTEH & B Uit & OBIOZEFIT, A— F 7+ U ARERICKE ShBle 2o iETMET 52
S U R R AN

20194 8 H31HEI(E, U \—A LRI R -T2,

20194F 8 3L HIZH T LR P Y N—R VAREKI D B A USRI E G FHE, 18, 769K FATH Y |
B LM ELABFEED RG] IZFFEShTnD,

T R

77 v Rt BREMRENERET L ENTE D, 772 Rid, 2D OO IZB T 5
EENOATLLTHY AT EHA S, 772 Rix, BRMEFESTOGEHY A7 ORBEIZSRNRLWEHH 5
WG| AT 238 L C e 2179,

SRR A RERET AR, 7 7 v Rk, BRI TO 2 BT Bk & 3 5 Y PIREe 2 g L LT
7 v — 7 —|ZTEFE LI OMERE T 5,

ZHNAE- T, 77 & FIZRKOFMED B 2 OEBHY T 58MOBer2 7T n——hbXHEE
X7 e —H—ICXA D ZEICRIET 5, DA ZEEIIAIAE LG THY . 77 v RITREDE
& LTE BT 2, BRBKETT DR, 77 > RITHFFERE & 5T REO K EAMIEE O 224040 2 /5y & RBLFE &
7R E LT ET S,

HEK : AU v 7 HS|
AUy FE, MREEO ~ERFHDS L THNIRE SN HETTAICE U TRIE S AU72filiks E 72 134
BT L2EHESIPZRLUTHES NS, IEOHBE T EDOF vy v a7y n—aRZHT5I L% 2
VHREMCEBNT DR THD, AV v FIRDFER (B) SR LORER () HoLBIT, thz
W TREAMRESR., BT TH. AU 7 @R, A7y MERICHRLEI () ) T
BEIO 2Ty 7REB (H) SOLH)] OB O—>OMEHE S & L CGEMRR L OWMEELT R EIC
fhah s,

PSR CIEEISNAZZ LYYy h - F 74k« R T S

FUEREETHERSND Z LYy b« T 740 b « AUV 7RO EWFIL, HESREFICELT
FRFBRPBAE LIZREOMBIH 3o b v iz, 2T, 580 Fioxt LEMIERE L 72 3Khn
ETLRBEEAD,
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FRFEEE TER SN2 @M AT » 3, SHROKEHE 2 5 BE TS S, —HOMEE 72134
MO IR 5 2 LKL FERGET L YEERBNTH D,

=&/ e U —r e 2T
h—=&p e JE—2 « 2T o3, HAEOREBL R 2METAICIESE, ABEED F—F ) « XT3
= VAL —HOER DTN T D EICELEENEET D Y EEMROTH D,

JLYy R e FTFNb e AT YT
IV b T TN AT TEOENFIL, MRBRER IR L TERFHRORAEIC XL 2 1HB%
B2 AL D% & U CEHARNIC DTz > TEMBNTTE Y FICKI D Z L REHEMN T HA TV S,

ERAT T
BRNAT o 71X, FREOEME R ETARICESE, —EHORBEE X 2I3L8ER O I E AT S
CEIIRYEENAET D Y EEMBENTH D,

ATV AT S
ATV AT T, FEORELERAIBEETCRICEKSE, BESFI R LA 7 VigEIEE LT
EENER LN HT 5 LICEYEERAETH YHEEMWHRENTH D,

FL A7y g VES

Ty R BRI Ty N A var Bl a— s ATV a VEBAB L ORIT GERD) T3
TENTEDL, A7 a NS U AZIE, A7y a BT A0ENIH DL, 77 KR
TVUITLaXIhHZ e ThHD, &BIT, 77V RIZFVLITLADEEIY A7 24V, otttk ox
KV EBIOHFELINRREZIBITLRNI A7 245, ALYy b - A7 varBlta—n - F
Ta it A= b7 VAGERE RO FIETEH Eahd, a— - A7 a CoIHEICL VER IR
TR OBAFEANL, X T VI T ACEVESND, Ty b o AT v a COITHEIC K SEEI S VTSR
ENOLOFRAEIL, X T VIT ALV EREEIND,

Tr RRA T a v ERITTOHA. 77 RRZET LT L IT AIFAKE LTH ESH, 0%
WZHATA T > a v OBAERTGM TR LTI Z1T 5,

BATA T a OB LT VIT L0 bRITEO LT EmMZ D2 7260, Ml HICHITA 7>
aVPHLOEBFIKE LT 7 RIZEVEESR D, T3 24 BARSNIKT 57 v — 0 —FHok
EELZET VI T AR IO ER S EBFIRE L TEWbNLR, ZHET VI T AR T T2
ABBNZE L TSHAbN L D D7 nGaid, EBBRA S L TBbh D,

T e AT a UIMTHESNTZGA, ZETLVIT AR, 77y RONFEBRFIEL LOFEKERETD
MENERET DB, FIEAF IR EOFRHANLOTFREIIMEIND, Ty b« 79 UHMTE
ENFEGE, ZTESVIT AL, 77y RBPBA LGRS BB ORI — A2 WET 5, 7=
YOFATIZHTZY . T 7 FiE, BITA TV a CORGER E 2 ITEE OME I3 T 2 AR R E# O Y
A7 %AD, 77 RRBITLIEAT v a v Ofliic kv, 77 > RIZBEO TG & 135 2 i T
AEEFEITEEE AL LSIEBAT L ERH D,

Ty RiE. AV TFEBRIOF T ary (AU a s BER) ICERETHIELTES, ATy
Tvasld, MR — AT VIT AR T L G E MR BICAY v TR D HER] (3%
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IO b—F 0 - UV E = BT OMMEIAEICE 22, ATV v a yOIFANIT, FEBE,

MG E TR b =20« V2= 2 bR e A& LA D, AUy v aididEe, B

TRy TRBBIHTEFO— AL TR TERIIEESND Z L E2BDODIL T a v BEEND,
20194FE 8 A31 HHAE, RIRFDOAT L a VKNI Ao T2,

FEM AR
20194E 8 A1 HEIE., BEDERMT U AT 4 7ML T e —0—0NMEAT 5 ICAET 5844
BHix, TROLBY TH S,

T a— = Ta—0—I
AR — b7 4 U ATRE LTheny,

TINT 4 ZICALTT r—h—BMRAT 5 ICAET LBLGHRIT, EE - AEHEEFED RESZE
RITHB LT a—h—JHEE ] BLO MREZFBRITEB LT o — D —~DORBE) O—fE LTt ES
ns,

20199E 8 H3LHBIME, R— R 7+ VABNRET LT VAT 4 7T LT, AMFEEN DA HARIZ, T
KOLEBYVTHD,

T a—h—IZ Ta—H—=nb

FlEI N LT
TIAT VAR NR—=V AR — FEAR 0D B FELR 0
AR— 174 VAT L TH2RN,

EN A= b7+ U AFEHRO I —

A= h 74 VAL, ZOFEEOHBMEMNEZITH Z N TE D, AEFEMOU AT X, ZOMOfE Ak
R & RIERIC, 50 FRMBEEIZG - 7258 ICRIEH REA K O TR O D, S 612, A—h7 4 U F
X, Y FOBBARBITICL Y T INL2HEMEOTRHEN | SMFERISRD DI+ RN B2
EWo URZIZiliEng,

FEDM Y PICHERZ ST 20 ENE2RET HICE L, HEFEMSMT, £ FoRHEZET., +
RTCOBHET 5 FEB I ORREZBET 5,

AEREOBEAH, B FIXEEN L OIS Z YR — b7+ VALY B3 H D, K— 7+ U 41,
Bl 2 AP ICRE T2 2N TE, ZICK VRIS Z25 0, ASOMEEGI L
7D FLORE LTI ZZET 5,

A= N7 VA, BRME, RS ZHE, 22D ONCE Y, FIE E XL OZEHED & O 7T A HE#AT
T 57 DICBMFES LT ITGER Y 04 E LOFTAEHAIRY RIERNR D, A— 7+ VA, =
— VB LT, BEAMAE . FHE B L O OMOMIM A SHA S,

ZDOFERFEOMRMNERMZITH T2, R— b7+ U AIIRZBEREN 2 ZEHT 208, D 5 H20% I3 8t
AR & 1R 2 BARERR BRI SHA DI D,

20194F 8 H31 HIZH T LTS, B— b7 U A5 U722 BURBHIAE L, R X OWIE EA S
FEEO MEMEERNEE, WA I2EF RS D,

20194F- 8 ABLHICH T LI, (BMFEARREEAL L) 7T 0y - 779X NI ~vid, B
FREHFEB ORI L CTL16, 117K A OB A RS L, Zhid, EHAB LOMEELHREED &
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FHRESILGE , $OA1 123 STV B, 201948 8 331 FB/ED AN & OB 5 AR e HL5 0 2P
BT, LT LB THD, AT, A= M7+ VAP RAT DHEFRICEE L TV 5,

TIAT VR e NR= L AB A v — A FALR DIRFll
TS =Y e Ja—A K= Tx U F
AU T $ 19,695,105 20, 679, 863
ENAHL « RE LU L— $ 6,661,804 6, 994, 894
I PEAF Y $ 2,507,242 2, 632, 602
UBS 7—4— $ 1,713, 547 1,953, 748
ST UTN—T e Ta—r L e w—Fr Y s YTy R $ 688, 567 722, 996

TEO : RIATH — 8K
77y NE BEELE-HO@EERFETICT 2 —EOn— BN EMHET 2N TED, Zhb
DARFET R — KT, FRRNICBE 2 FITT28E08H Y. 77 & FIZE OIS < 5 FEck
EZETHILENTE D,
20194F 8 ABIABE, UUFOR— 7+ Y FIZBWNT, UFORFETR =N LT 4 « A A%
BLUTHEGISNTEY, ZHOIEFHEMERIHE > TED FORBRICIVIER T 5 Z &N TE 5,

TIAT VA NR—V AEA v — &0 F RIETE - BEIATH
AR — R 74 U AT LTy,

20194F 8 ASLHICK T LI, Za— b e g « A — )L R« K= 7+ VFBIRT AV v -
AV s R— K74 U FIE, Allied Universal Holdco LLCHE — 1 D53 1F 2R 25 ELBIEIF] D 7= 8 DA
&R ZNEN4, 939K RV LS, 278K RV H L7,

20194F 8 ASIHICK T LIEHEIL, Zu— b e NS « A=V R« R— 73 UVFBLORT AU B -
AU Hh e R— b7+ U AL, FHEN40,569K FLB L1026, 925K RO FHE #BELZ, Zh
b O/FEIT, EAB L OMEELEGRED FLE) 125 LsiiTnd,

EP : SRATAE AL

77y RiE, @ETRVEROFRICEAL T, LEZHLHAIC, —EOHIRO T T, F, —Rr 2
BHEFELEX LT, REZEIT L O THB SO EAESHIE ( THIE) ) ZFHLTWD,

77 ROFER= M7+ VAL, COF~ OMEEBDOI0% L THEATHI LN TE D, AHEICHE-
TAEASITIE, BN = b7 4 VA ORMITEEEZARIZL THAEIZEELIZ L — F TOSMBRE LN D,

EQ : EPED I [FEEH

hEAGEHOHM L, A= 7+ VAOEEHHITART 256, EHESLIET7 7 FRAO —FEDOR
— "7V AOEEELLFENERLT AL EZRBINTE D, ZOLIHRGE. BIOKR—N7+ U FOEE
X, @B L CERERINS, RFEEHINIEEIX, [EES—] ELTEEEIND, 20T
7%, ERAZOMOBEREZHIT 272 DICERSNTEZEHERT AL ZATHY . ZIH OEMHER B IO
BHEEETDHHOTIE RN, =ik, ML L7 FEREHERE T, ERETICERE TSR, HEE
RAENDR— b 75V ADK 21X, TOBEAEELEYLTOND,

BEOR— b7+ ) AOGENEFREHA OB L7 — L ENDHE. =N ~DFR— 7 5 U 4 DFY)
ZINCEHE LT, FBMA— b7+ U AR T D& — /L ORGP FEMER S 4L, BINEY TE X
B LOBAICEET D, REEAEE~DOEBMAE— 87+ U OMRIX, 0D EET— VOSSR
HFEFDOBATE L OETOITICHEAT 5,
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HFEEAEEOT-DIITON D BIMEEIL, ZTRENOHERIZIL UEE Thns R — 71 U A IZE
SENDN, —HRHESNEEEIL, FBMA— b7+ ) FIRBET D EEICFRICES NS,

2019 8 H3LHEBIE, 77 ¥ NiX, UTFOT—=AZFHLTYH 7 7 FRNO—~EDR— 7+ VA D&
PE A SLEREM LTV D,

WRES— L BMA— 7+ VA
ARR— b7 U AHEES L TR,
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TIAT R IN—2URBALY
= 1
mE—E =

L L s 2P
ZASRESRD T T A

A 1.70% 0.10% N/A 2.01%
A AUD H 1.70% 0.10% N/A 2.01%
A PLN H 1.70% 0.10% N/A 2. 00%
A SGD H 1.70% 0.10% N/A 2.01%
AD 1.70% 0.10% N/A 2.01%
B 1.70% 0.10% 1.00% 3.01%
C 2. 15% 0.10% N/A 2. 46%
C AUD H 2.15% 0.10% N/A 2. 45%
ED 1.70% 0.10% 1.00% 3. 02%
I 0.90% 0.10% N/A 1.21%
I AUD H 0.90% 0.10% N/A 1.21%
I CHF H 0.90% 0.10% N/A 1.22%
N 2.15% 0.10% N/A 2. 47%
S N/A 0.01% (11) N/A 0.09%
S1 0.90% 0.01% (11) N/A 0.99%

(N/A: 3470 0)

ko EEEEAY A ] HEER (TER) O F 1%, Swiss Funds & Asset Management Association (SFAMA) D20084E 5 J 16

AfHA RTA 2 EES<,

B
(11) 50,000 R/VE 71T H 2 OFMEFEFRD FEHEAD0. 01% D H H DT I DMERWVER & [RIBR ORI

TIAT VR IN—VRALY

= 2
R—hT7+1) A ElERE
[EIR S
(FEEL )
TS e w—lr Y e Fa—R « R— 75 U 127.37%

*  MEECA, EREEEWE (AICPA) O A RIA UZit-> TRHRE SN TV D, SO A MRRESR O i 5 fiAH X
HAROFHMIZIESEFHE STV D,
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@ KREAMIFHAMKREF

FIAT IR IN=DRBLY — IR—DVT-2—/ryY-JA—R-R—+bT+)F

REHMEIHAME
20194 8 A31HIRE
4ot
) W e
B % CE L) RS
(%)
AEHEBIFTIC S, £ETOMORFIHLTHE TR SN TLIEERED HHIH
LE
S
RIT
Bank Central Asia Tbk PT 11, 230,500 $ 24,103, 635 2.9
Bank for Foreign Trade of Vietnam JSC 3, 086, 790 10, 327, 321 1.3
Bank Mandiri Persero Tbk PT 33, 854, 000 17, 212, 995 2.1
Bank of the Philippine Islands 3,832,010 6,471, 866 0.8
Capitec Bank Holdings Ltd. 26, 680 1, 925, 797 0.2
HDFC Bank Ltd. 750, 160 23, 405, 370 2.9
IndusInd Bank Ltd. 723, 322 14, 163, 429 1.7
Ttau Unibanco Holding SA (Preference Shares) 1, 446, 000 11, 851, 543 1.4
Sberbank of Russia PJSC (Sponsored ADR) 1, 756, 323 24,114, 315 2.9
TCS Group Holding PLC (GDR) 628, 808 11, 695, 829 1.4
145, 272, 100 17.6
BT
B3 SA - Brasil Bolsa Balcao 1, 852, 000 20, 036, 127 2.4
T H i
Manappuram Finance Ltd. 4,168, 429 6, 963, 241 0.9
Muangthai Capital PCL 4, 224, 900 7, 600, 605 0.9
Muthoot Finance Ltd. 834, 125 7,088, 818 0.9
Repco Home Finance Ltd. 465, 466 2,014, 351 0.2
23,667,015 2.9
(ESES
Ping An Insurance Group Co. of China Ltd. - Class H 2, 633, 000 30, 208, 441 3.7
PP - Y - REhEESRD
Housing Development Finance Corp., Ltd. 533,917 16, 210, 278 2.0
Indiabulls Housing Finance Ltd. 811, 210 5, 145,678 0.6
21, 355, 956 2.6
240, 539, 639 29.2
—RHER - —E R
BFEHEGE Y — B A
Four Seasons Education Cayman, Inc. (ADR) 285, 428 653, 630 0.1
Fu Shou Yuan International Group Ltd. 12, 242, 000 11, 845, 767 1.4
New Oriental Education & Technology Group, Inc. (Sponsored ADR) 235, 690 26, 727, 246 3.2
39, 226, 643 4.7
ATV LVART Vs LUy —
Huazhu Group Ltd. (ADR) 143, 100 4,726, 593 0.6
OPAP SA 1, 890, 788 19, 960, 379 2.4
Premium Leisure Corp. 175, 951, 600 2,366, 615 0.3
27,053, 587 3.3
A =3y MNRFE - WEIRE
Alibaba Group Holding Ltd. (Sponsored ADR) 319, 247 55, 877, 802 6.8
Baozun, Inc. (Sponsored ADR) (a) 246, 160 11, 264, 282 1.4
Naspers Ltd. — Class N 124, 236 28,271, 867 3.4
95, 413, 951 11.6
161, 694, 181 19.6
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B Al

L PE

B w te [Eep
Ck F) (%)
TEEREAT
TR - 8 -
Elite Material Co., Ltd. 1,380,000 $ 5,801, 246 0.7
Samsung SDI Co., Ltd. 69, 600 14, 374, 092 1.7
20, 175, 338 2.4
THHREITY— B X
HCL Technologies Ltd. 272,510 4,202,514 0.5
My EG Services Bhd 12, 460, 700 4,193, 438 0.5
TravelSky Technology Ltd. — Class H 1, 087, 000 2,178,443 0.3
10, 574, 395 1.3
HAER - R LG
Micron Technology, Inc. 273,910 12, 399, 906 1.5
Silergy Corp. 151, 000 3, 355, 034 0.4
SK Hynix, Inc. 241, 040 15, 436, 372 1.9
Taiwan Semiconductor Manufacturing Co., Ltd. 694, 000 5,702, 341 0.7
36, 893, 653 4.5
B a—F - JEOES
Samsung Electronics Co., Ltd. 470, 362 17, 125, 401 2.1
Samsung Electronics Co., Ltd. (Preference Shares) 975, 500 29, 721, 091 3.6
46, 846, 492 5.7
114, 489, 878 13.9
A
OBk
Fomento Economico Mexicano SAB de CV 2,222,900 20, 331, 801 2.5
Kweichow Moutai Co., Ltd. — Class A 115, 711 18, 454, 472 2.2
Wuliangye Yibin Co., Ltd. — Class A 1, 142, 150 22,569, 176 2.7
61, 355, 449 7.4
Bl - AT NGE D
CP ALL PCL 6, 909, 600 18, 984, 591 2.3
N—Y F IV
TCI Co., Ltd. 132, 134 1, 295, 048 0.2
81, 635, 088 9.9
IIa=F—vayv--P—ER
AVBETIT AT « AT 4 TBIOH—E R
58. com, Inc. (ADR) 136, 020 7,316,516 0.9
Momo, Inc. (Sponsored ADR) 369, 700 13, 597, 566 1.7
Tencent Holdings Ltd. 247, 200 10, 205, 784 1.2
Yandex NV - Class A 663, 010 24,597,671 3.0
55,717, 537 6.8
BAR - P—ER
PA¥EY—E A - Hin
Sunny Friend Environmental Technology Co., Ltd. 1, 009, 000 8, 399, 031 1.0
R - R
Larsen & Toubro Ltd. 704, 281 13, 101, 206 1.6
T
Han’ s Laser Technology Industry Group Co., Ltd. 792, 746 3,431,970 0.4
B — 2
51job, Inc. (ADR) 29, 053 2, 089, 782 0.3
R - il
Globaltrans Investment PLC (Sponsored GDR) 491, 173 4,322, 323 0.5
Localiza Rent a Car SA 785, 200 8, 919, 538 1.1
13, 241, 861 1.6
kAT T
Adani Ports & Special Economic Zone Ltd. 1, 989, 060 10, 157, 285 1.2
50,421, 135 6.1
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B Al

L PE

B w te [Eep
Ck F) (%)
~NIVAFET
VAT B - Hidn
Yestar Healthcare Holdings Co., Ltd. (a) 7,767,500 § 1, 337, 448 0.2
NWVAGTT « TANA L= N NVATT =R
Jinxin Fertility Group Ltd. 10, 355, 600 12,574,015 1.5
NMC Health PLC (a) 720, 913 22,007, 020 2.7
34, 581, 035 4.2
35, 918, 483 4.4
TRIVF—
FH - A - EFERRE
CNOOC Ltd. 5, 285, 000 7,829, 284 1.0
Petroleo Brasileiro SA (Preference Shares) 2,406, 200 14, 817, 218 1.8
22, 646, 502 2.8
AR
EEWA
Equatorial Energia SA 874, 200 20, 217, 854 2.5
B
RENEEE B - BRFS
Vincom Retail JSC 12,203,514 18,114, 210 2.2
E7)
b
UPL Ltd. 307,970 2,428, 173 0.3
803, 822, 680 97. 7
HRAEBE
—RHER - —E X
BH/NE D
Mobile World Investment Corp., Macquarie Bank Ltd., expiring
3/31/20 577, 293 2,910,616 0.3
BAR - F—E R
T
Han’ s Laser Technology Industry Group Co., UBS AG, expiring
3/06/20 331, 100 1, 436, 483 0.2
4, 347, 099 0.5
808, 169, 779 98.2
Z DROEENED & 5 REFH
L@k
ala=f—arseP—FER
EREE Y — X
Safaricom PLC 45,837,600 $ 12,422, 654 1.5
BEAHMAEFHA T
(K55l $819, 821, 992) $ 820, 592, 433 99.7
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B i B
Fi=R (/A /48) C D) (%)
EHIES
Barclays, London (b) 0.37 % — 82, 006 0.0
BBH, Grand Cayman (b) (1.58) % — 1, 105 0.0
BBH, Grand Cayman (b) (0.36) % — 93 0.0
BBH, Grand Cayman (b) 0.29 % — 195, 015 0.1
BBH, Grand Cayman (b) 0.85 % — 107 0.0
Hong Kong & Shanghai Bank, Singapore(b) 0.7 % — 49, 267 0.0
HSBC Bank PLC, London (b) 5.57 % — 80, 068 0.0
HSBC France, Paris(b) (0.58) % — 83, 041 0.0
JPMorgan Chase, New York (b) 1.48 % — 183, 806 0.0
Sumitomo, London (b) 1.48 % — 1, 737,725 0.2
EFEEEE 2,412, 233 0.3
BRERETOMEE (128, 365) 0.0
MEES $ 822,876,301 100. 0%
AMAEETH
7SR ~ & ATHET R H AREB
IRGIEFS (WAL : T) (HAT - F) (A/RB/%) M () 4
Brown Brothers Harriman & Co. + USD 3,841 AUD 5,695 9/30/19 $§  (2,835)
Brown Brothers Harriman & Co.+ USD 1, 623 CHF 1,587 9/30/19 (15, 001)
Brown Brothers Harriman & Co. + UsD 9 PLN 35 9/30/19 (43)
Brown Brothers Harriman & Co. + USD 23 SGD 32 9/30/19 15
$  (17,864)
A8 15
FEAmHE $ (17,879)

+ 7 T AZIRAIE O~ v T HIJTHE M,

(@) P OAMAESROEREIT 2L, FAMRERFICET 2 FRIT, MBEERIOE T ELENEERo Z L,

(b) FHWIESE,

AR

AUD — % KL

CHF — RA R T T
PIN — R—F 2 K« XnaF
SGD — YU HKR—L - Kb
Usb — Xk Kv

FHRERDLA -

ADR — KETHFERES

GDR — 7' v — )LTERGES:

JSC — YaAf b Abys  Arn=—

PJSC — RXT UV w2y «Vafr b Abvr « Hokom— (KBRS

WMERHERIT 2R ES RO Z L,
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