B D070 FOHEHEAIIROEY TY,

SRR

BMERE NN BEES

EEHE

[REIE L THEHR (20154 9 A25AKE)

ER A

REEEDSBYRIEENDIIA %
BOLDD, EHHEEICMATAILE
T4 JEE - BREIALTHESA
fAR— b+ UAERBEL, ERMED
REMLGRREZBE L CTEBHNERET
TUOET,

BREBEDS YRV EBEDNDYIIA b %
MEIL DD, EHMEEICMZ TAHILAE
FTT4«JEE - BREREZALTHBSH
foAR— b7+ UAERBEL, EXHED
EHMEREZEEL CREMLERE
TWET,

il
iy
]

2k H
¥ 38

LUTOHREETTEETEREMNRELET,

- TOPIX:ESNE LB EIERT

« NV H— K - S&P500 ETF

s INUH— K - FISEREETS (B < KE) ETF

AU H— R -FISE- Tw—2 V4 - v—4 9 YETF

s NUH— K - KE =2 )LESHTISETF

CINVUH—FR - h=B) - AU —F T 3 FILEKETF
CkRRLAYTHY)

- NEXT FUNDS EREFREITiE#uEEHE Li5I%1E

N H—K -7 TRF— ETF

cGCIVRTFITF A4 9o -8 T72 K Vol 10 25ZA

QIR AR—T—IRF—T 7K

x 73
B i BR

REERIAHF~OREZNGICIE. FIRERTELA.
BANOEEREITVEEA,
NEREE~OREZNSICEHBEHRFTEE A,
TUNT4 TOEERABITVEEA.

5y BR 75 &t

F10., BREBICEASHUNVELEMEBKE, TRBEE
EHELTHRSEEZRELFTT. FEARES. BHEE

PrEOELFRBLEES GHEREZEAFET, ) Foz

BELET,

KFAXROABEEDOTHLVRVZDOEHEICOVTRIEY S
OTEHY FLEA,

ERHEE (2HMR)

F4H GRERBR 201949 A25AH)

RBEDERN

FERIFEHND CEFEZBYEEILBLLTFETS,
T, TGl YA LT 7 U R (ER
TREHR) | 1. CORUVEIHOREETLVEL
DT, PPhOERAKRE CHRERLLITET,

SREL—BOCEEEHBYET LS. BEL
BRLEITFET,

MBAEHI7EY b -TRxIA U
RASTFREXTE#HE-S-
BREWEbLEE UWSATF7U - UL—Y3 X FIL—7)
TEL : 03-3556-5040 (E%H®D 9 :00~17:00)
URL : https://www. gci. jp



GIToEIAT7UF (HREA/RER)

(REHR)
WERTE LK DERAER
: £ % @ @[5 ~ BEESE o 5 &
® # # N | Bt A | Lk | "
(% [ %) S B O£ B OB K| Ank= # L]
(% = B) M =] % % BAM
2015469 A25H 10, 000 - - - 163
18] (20165 9 B26H) 10, 767 0 7.7 71.9 554
28 (201749 A25A) 11, 386 0 5.7 77.2 1,040
38 (201859 B25A) 12, 444 0 9.3 87.8 3,747
4% (201949 A25R) 12, 637 0 1.6 94.5 4,072
() A O W PSSR IT o Ed AR T,
() %772 RIS, (Y& & KT O RESETHE LRV, ST~ — s 150 0 8 A,
() B H OFSMEMFEIT 1 7 04720 OSFRRETA, ZEH OME ERFEIT Y 0IRETATT,
BEHhOEEMIBFDHTR
e # i %8 % & E RIS
¥ A ; & % =(#H A k=
(#4 D) A % %
201849 A25H 12, 444 - 87.9
9 A% 12, 448 0.0 91.3
108% 11, 836 A4 9 97.1
TEES 11, 971 A3.8 98. 4
12A% 11, 483 AT T 95. 6
20194 1 A% 11, 658 26.3 94.9
2 A% 11,767 A5 4 945
3 A% 11, 963 A3.9 95.3
4 A% 12,093 A28 95.5
5 A% 11, 898 NN 94.7
6 A% 12,236 Al T 96.2
7 A% 12, 445 0.0 96.7
8 A% 12, 607 1.3 95.0
(A *)
2019469 A25H 12, 637 1.6 94.5

(1) WIREEMENIBLEIAZ, ERITMEH T,



GIToEIAT7UF (HREA/RER)

(RER)
WERTE LK DERAER
n 2 = =
% 0w m |B B G alm  wlg g% R E
(5 i By moo|lm o= o= A L &= # )
(% ® H A M % % BAH
20154 9 A25H 10, 000 — — - 108
1H7 (201649 A26H) 10, 637 0 6.4 74.2 464
2#1 (201749 A258) 10, 839 0 1.9 68. 4 2,287
3#1 (201849 A25A) 11, 565 0 6.7 92.0 4,672
4 #f (201949 A25H) 11, 804 0 2.1 87.0 3,023
() A O W PSSR IT o Ed AR T,
() W77 v R, E#E 2R TEURIEEPAFELRW D, XU Fv—I5TH Y £HA,
() BE A o RHEAAEIL 15 072 0 S MR ETEA . BRE A ORI PR RIS IR E A T
BEHhOEEMIBFDHTR
= # i %8 B & § & &t &
F A & & & = | A K =E
(A ED) M % %
20184 9 A25H 11, 565 - 92.0
9HAX 11,570 0.0 88.0
108X 11,191 A3.2 88. 1
1MAX 11, 247 A2 90.0
12A=XK 11, 008 A48 84.2
201941 A=K 11, 000 A4.9 88.4
28X 11, 033 A4 6 88.4
3AX 11, 229 A2.9 91.0
4 AX 11, 277 A2.5 88.8
58X 11,222 A3.0 89. 1
6 Ak 11,473 A0.8 89.2
78X 11,614 0.4 87.6
8 Ak 11, 867 2.6 89.3
(#4 =x)
20194 9 A25H 11, 804 2.1 87.0

(1) WIREEMENIBLEIAZ, ERITMEH T,



GIToEIAT7UF (HREA/RER)

B F#EE

(BER)
BEEMEFDHER
(M) (EM)
13,500 60
HEMEE (£3)
13,000 | —ﬁge%ﬁ?&ﬁE%ME (Z &) 1 50
B ERE (A#)
12,500 40
12,000 30
11,500 20
11,000 4 10
10, 500 0
R ES F 48R
(2018, 9 25) (20199 25)

E4HE 12,444
EAHAK 12,637 (BELnERE (FEIH0) : 0OM)
& £:.1.6% (DEREEFREN—X)

() A FREILEMAIL, oBa: BiIAD 20WIHCHRE LD LR L THELELDT, 77 v FEHOEREMN /T +—
T AERTHDTT,

() mlEEZBEE T 20ENCOVTEZENThOZEEDSFIHA SN a—R2 k0 B0 9, £/, 77 > FOREAGEEIC X 0 #E
FEBERRVET, o T, TNENOZEEOHFRNERTHOTIEH Y A,

BEEMBEOFLEHER

el XA 77 K (REH) OREEMEIT, B 520184FRKIT)HIT T FEHER &
ol DD, 2019F I A > TOBITRGFIHER L, YOV ¥ — 13 +1.6% L0 LT,
BRI 520185 RICHIT TlE, KT EHBEEA~DBRENE L o722 &0, HEOEUBENL AT v #
MLz EALRY, MATHIIRES THETLIEMAERD E L, EKETH ETHE
BN E 722 L ENBEETHE L TR T 2RENAN L, AT TT 4 TRED) ¥ — HiR
LMol Z b, BTy ROEMEMBD FTHREMERD £ L, 2019FICADE, HED
R ERIT SRR R F e 2 Yo T Z L, BEFEO U A7 AL — R3%IB L, HAHHT
B, EETSIIEFTICRFEIC LR T 2RBEE RV E L, Y770 RBRFEETIAVZ T 4
THEE S, RELS AT —w 2 AZAELE LT, INLEZITTY Y 7o ROEHEMEESEIE L,
B A U CidvMEZze B 2720 £ LT,

FELIT RERE] 2 22RZE0,



GIToEIAT7UF (HREA/RER)

(RER)
WEEMEEFOHR
(F9) (fEF)
13, 000 60
HEME (E8)
12,500 — SEEBRALEME EW | | 5
MEERE (A
12,000 | 4 40
11, 500 30
11, 000 20
10, 500 f 4 10
10, 000 0
% 3HXR F AR
(2018. 9. 25) (2019. 9. 25)

% 488 ;11,565
FEAHXK 11,804 (BXthoEE (Fe3la0) : 0H)
% E:21% (DEREEBRER—RX)

(1) HrFls R 4RI, e (BLSIAT) Z20FCHEHEE L0 AR LCEHRLEZLOT, 77 v NERAOIEMNR/ T 4 —
~ U REFRTHDOTT,

() WEEEZHEETI0ENICOVTEENETNOZRESFHA SN a—R2 L B0 £, £/, 77 > FOREAGEEIC XL e
GiEL R ET, Mo T, TNTNOZRHFOERRNERT HOTIEH Y FHA,

BEEMBEOFLEHER

CCI= XA N T 7 N (LZEMR) OREMBITETICHERS L, 90 520184 KIZNT T
THEFL o2 bDD, 2019 Ao THBITEBFICHB L, YHWMo) 2 —13+2. 1% & 7
DE L=,

WHIFI D B 2018 RITT CTlE, KHFEGBE~DBENE T 722 &0, FEEORUBE A H
L7 b ENEA LY MRRHHIIRELS TET IR L Y £ Lz, 7 kETH LT
BHINEE T2 Z L7 ENDEEFETG L THET O RENEN S, ANVETT 4 THEED) ¥ —1 %
WHDRNST-Z b, ¥7 7 FOIREREMEBAD FHEEME 0D £ Lz, 2019FICASL &, K EH
DO RERIT AR 72 FINHE Y 722 E D, HEZXDO U A7 AL — R3%IE L, R
IR, EFRTSGITIEFICEFIC LR TORBAE R E L, U770 ROBRET L ALV XS
T4 TEIE S, REL RT3y —< 2 AZMAELELE, OB E2ZITTY 7 7o FOIEYEMEE S [F
B\, YW A2@E CUIMER EH &2 F LT,

LI TRERE) 2 Z22lREE0,

i47



GIToEIAT7UF (HREA/RER)

(BREE) / (REH)

BIREIRE

[FEEE#]
SHEEOKATIHITELEL &0 F Lz, HIRD 2018 RICHIT TX, KPP E S EEA~DE
SNEE T2 R0, HEEORUBEBASEENEET L7 Z LR ERNER L R0 HRANCHRETTR IR
L FETDIEE 72D £ Lz, 20194EIC A% & FRBASRFNI 22 EEBUR ICHEA B D & D F 5
O, BERHHIEREEIE L, 2018FE% O FIF2IZIEWMY KT E /R0 £ Lz, £ DOKFRBILE
IR T 2170 F L7, RS BRSNS BT 50, Bl iEenic LR+ 2 8
& F LT,

(#FrEEK]

FrBLE ORI IX, ADEIC B UE Le, 31000 2018 RITT T, K HE G EEA~DRK
AEC X 0 BLERRATES S PR & 220 F LS, 201942 AN D & et E th IR T s Y 72
f_rﬂﬁ%@E”i“%x . FEREFICER U E ULz, L L20194E% . KT E G EEE SN —HE—

L. FrEERATSGIIARLEREES X E20 ) YHZ2E 0 Cd/MER ER E0 F LT,

[EHEEEZ]
%ﬁlﬁ%ik%<tﬁbibto%@#%mwif o Tk, KE TR BTN S E - 72
Z eI L EBETSEATETA2RE LD £ Lz, L L20194EIZ A - TH S IXFRBAMER

J7 I %%@U\%.¢%ﬁﬁﬂﬁﬁ%ﬁiﬂﬁ%fﬁiﬁﬁm5%kﬁok:&KiU\%#ﬁ
IR ER/ L E Lz,

[REITH15]

REITHiSIZ RE < EHLE LT, B H2018FERICNT I TR TIRELHT2H DD,
20194FIZ AN o T HIEFRBZ 1T U O A [E O R GBI T AR 72 B ECR 2 El> 72729 . & [E TEW
SFIMET L, REITHHSHIITIBWEE 720 £ L=, BAROREITHE . $EMAY72 RUBUR O 52
E R AREIEE TRV 2 LT, RIBIC ER LE L,

(F L2+ T4 7]

A//77/%®A7¢—7/xik%<LT EBLIZ SO0, L@ T TRIRERITV &
720 FE Ui, IR H2018ERITHNT TE, KPXLOWALS b T 7Kt E@&*@@%A@HA\
JE[E| OBUBERL A BRI 72 L2 st & LT, RIS Y A7 BBOB S AEEL T, Z< O~y Y
77y FERIEIC L > THITROH LIS WERBE L 20 | RT3 =< RAFEER L E Lz, 20194EICA
L. UAZENED L— FARIEL, Bl B I ERERE R, 2D~y VT 7B
BEREIZ & o TRIZSOH LT WBREEDN R Y | 20185 -0~ A T AZWMY RIH TRT 4 —~< 1 A
DEE L E Lz,



GIToEIAT7UF (HREA/RER)

[&E115]

RAUAFEEIL, KEOESRBOR BT ICHEEZT Y . BRHMESRMET L2 & 825217,
—HE—BLoob YA BE CHEEME AR E L, U770 RIZRAETEELZRALTVE
TR, BREV AT E~Yy VL TWNDLED, ABTLOBEINIC X 5 EBIXREN TT,

BLUZBREEEDOR— 7+ 1) F

(REE)

FL LT, FEDETFEA~NY Y77 K ((CIVATYT 4w 7 7177 K Vol 10 75 A
A IZEELTEY, SWWICED T BARR D ERICE-> TERAZITWE Lz, Z 0 HER 7
EEMMICOZ2 TS LWEAEEZE L TCE Xy A b (KREME) BoOREEIKE 1S
FRIZED, ANETT 4 TEREEZBBICIEHA LoD, VAT & U X — O RESH - 2Rk
THELEBIGEH A MIbEELLV, EHEEORMINMREZIEMICHEL TWET,

(RER)

FE LT, FEDETFE A~y 772 R (CIVAT~T 4w ~~Za757> K Vol 10 75 A
A ICERELTEY, PN EDZ BER DRI > THEHEITWE Lz, 20 BER DRI
EHMICH=5 T E0 LVIEAEREZER L T o Ao b (REMH) BloBREERKEZ B+
RICED, ANEFTT 4 TEEZERITTERH LoD, VA7 L) Z—OREESHE - 20T
HEEBITER A MO EREEZLW, EHAEEOREMIMREZFEMICHE L THET,



GIToEIAT7UF (HREA/RER)

WAUZBREEEOANVFI—VLDER
(RE) / (RER)
%77 v R, B E 2 RSB RAERDBIHE L RN, N Fv—7ETH Y T A,

W EE

(&)

AR STBL AT DWW TR, BRYEMIAKHE, TidtEhAm S 2B L TR TV EEAT L, 2k,
AR BLIC TR - TR, BREMPEF IR L, EHOEATFHIE SV THIEHE oA L
[F—DEMH 21TV ET,

(D EEREDAER] (Bf . 1F50%:Y - BEIED
% 45
RH 20184 9 A268 ~2019% 9 A25H

LR () -

(Rt EAE(MEGLE3R) (%) —

LEDUNEE () -

24 3 ) U 25 B 5T (D) -
DR, R RE () 2,637

() FIARIIEE Y T TS0, SIOILE & SIOILEES O AT SRS (B3R ICABLAVBARD Y ET.

() MR EOX ISR RIT ARG (B3I ORLREIE (DRAIA%) (X HHET, 77 v FOIUSR L ERR ) £7,
(REE)

AR T BLABIS DV T, FRIEIAUKAE, B2 BRE L TolifT O EEATLE, 2k,
WS/ ES e TR o 7RI, (RREMPEFICHR L. EHOEARTGEHIEL SN THIEHiE oA L
[l —DEMZITVNET,

(D EEREDAR] (Bfg . 1F0%Y - BEIED)
EE %4 21
20184 9 B26H ~20194 9 B25H

LEINERE (FD —

(o B AE(HEE L 2R ) (%) —

LEADUNEE (M) —

L 2R D IR AE LASY (M) —
BHIRRB O TN B (M) 1,803

(%) FRBEZE D HETTNL720, MHONEE & YOS DS OB E 2SI EE: BiSIAD ICEBRL2WEaRHY £7.,
(7F) MBS HHEA AR L I M W0 (BRI OWIRIEUEAER (ECEIAA) ITRT DT, 77 > ROWEER & TH-2 0 £,



GIToEIAT7UF (HREA/RER)

SHROERTGE

(BREE) / (REH)

BT 57 ROWREHTHH2019F9H 201, —FIZ—EOREREER Y (¥ —7 > b« F— |
TxVA) OBBIEITV, BUTORSHMFZRELE L, TORHEE 2Dy 7 « 7 F v —IL,
LOAEFRE ORFfH#h C~ 7 n BREZ M L2 O TT 2, IROEBEY . KPHIEEH D THA,

B2, 2L ERTICARA L L7z 7 a— b & WD ) R A R MR, T4 AL T L
BREENPHVNTVET, 7 e—VUbDBEEZRKRICESZ L CEZHEEREOSRENRAL T
Xz kb, AT, MR CRHICERT D FEMEOEELHY, ZOT 4 AL T VB
BIIEM T2 b0EEZ TWET,

B AT, 2008FICHE Z o 7V m — Ve, R ORBEREZ XA TE R EEERE T
HHHERE O ERENRKE ML L2 NSRRI EE 52 5 EERH D £, Tof
T, KEREMESICHHTHDL EDa 2o A0 T, RAGERPEONTWET, RLEIL,
FLERFICE > CUEIWE T, 1997TFED T V7 BmEGEHENZ O MAIF T4, HORNMET Lz L
TV R, KR E L CTEZRT 2 FERE CT 28, RAMERCA DEREe SENEA OZERIZM X
T, RABEWVWIARB EIZHND EZZLTVET,

A2, 2008 E D ARl fERELIE— B L TRt C & EEE PR TOSRERIC X ER L
TWET, 20004ELIE, 55 - R E2 BT & A E DG PEMKSH L5 Ukl T 5B B2 BB T LT-78,
ZOFHEAREME & . BAROWMAUCEMNAE LGB ED L 272 ENREZ 500 FEM L THET,

DEovyZ B Fx—%b Lz, AEREBROFREEHLHEFICAN TEERS L LT
ARG PR NI E RS, BURZHERFN - LE T,

FNEFT 4 TG EEE LT 5 Y0 B TIE, HRATOFEYMET L, EHAZT Ly B2
DS, EWle SARIREMEEEIC D REOEARB AP TR, MEE LI 7 A8 kbivE LT,
Q01THEFUBIIR T T AU T A bIBERBR L2 EORVKEETTR L, EFHE L UIEREKL T
WET, HRPICRNZ DRGSR, VX DOFERERD TNDOTT, BRERIITIL,
WORERE - AR A THENLLHY £HA,

—J7 . HMENESROKBILZ 0 — SR ERERFICRE A VX7 Ve 52 T0ET, &iEE
ZEH L TODREMRRTSEONY 22— 5 0% U TTHIERE B ARBON O TR, 295 LI
TR E N D & 9 HREIC T 2 HEME T A 2 P REER SRR Y . T L ATRERAG 2K
EDREET A0 LILER A

WEEIKIZ, COX I RMHRE TH - TH, TR U A7 ZHEOFKMHNICIHIT S Z LI585,
EEEMEOREERETL LN, RN ENREZBERLTEVWD £,



W150487Y0ERAEM

GIToEIAT7UF (HREA/RER)

(BEE)
%48
15H 2018% 9 R26H~2019% 9 A25H HEOHME
*%8 Joigh::3
(a) 1SEEHREN 84H 0.702% | (a) {5 FEREN = 1 rfr o> -2 SEHEAM AR X (5 REHA R
R O FEHEATAAIX 12, 0331 T,
(FEEH) (39) (0.324) | ZRt LG EER & Zitatb~ 0B, EREMEAOCRH, EEEmo
VERR 2 D%t
(BRFE=4t) (39) (0.324) | RAHERHRE ESOREEFEO%S, NENTO T 7 ROBH,
W A% O RIS 0O SHiff
(ZEEH) (6) (0.054) | EAMEOER, BERED D OIRROEITOS
(b) EERFIFHH 3 0.024 (b) 72 B ZREF Lk = HIrh O 58 B Rt T Akt~ Hvh O 8552 254 N 4k
X'10, 000
(REETZEIEH) (3 (0.024) | FEEZFCTIEHL. AIFEARSOIE O, FEE i 3L 5 FHokH
(c) ZDthER 2 0.017 | (o) =D =1 o> Z DA% 1 39170 D FH 5% 4HE 1 $0< 10, 000
(REER) (n (0.006) | H&ZMIZ. HAMCIT DEREEYTEIC L 5 AIHFERSE ORE KO
BEO%LE - BHEOBIRSEICET 2EHH
(BEEER) (1 (0.011) | EE&HEBINIL, BEEABEASICHKI Y 772 FOBEEITHRED
(ZD1h) (0) (0.000) | Z=oftud, ~A F AEFFLE L MG FEHE OLBITEY 5 DML
=118 89 0.743

() Yo (HEBEODD 5 b OFHEBSE L&) 13, B0 - AN &0 28I EB N b 5720, MERIC I 0 Rl L7

BT,

() A4%F, HA Z L ICHRMEZMUE LA L THET,
() KHEAOEMI, 477 RBMAANTODIEENG Y 7 K (EEEGTER) (3P —7 70 RERL) Do B HE &R F
Th, YHEENRT 7 ROBEEOFHFEHREAICB T 2EHPMABSETE S DI 20T, %0 A LT 7 ROt
) ZFRTHIEELTOVET,
() &HFEIL, 1 TN 0ZnZOB MM (MREOMWmKE &) PO REAEMEETHRL TL00ZRL-ZbDT, HAZ L
W2/ 3L & DO A L TV ET,




GIToEIAT7UF (HREA/RER)

(RER)
%48
15H 2018% 9 R26H~2019% 9 A25H HEOHME
ot ] b
(a) {SETHREM 79M 0. 702% | (a) 15 FEHEH = 1] 0> S04 FEHEAITAE X {2 3L
H1eh R EUEAEIL 11, 31019 T,
(FEEH) 37 (0.324) | ZRt LG EER & Zitatb~ 0B, EREMEAOCRH, EEEmo
VERR 2 D%t
(RFER%) @3N (0.324) | ZefhiE MBS OKFEEHORS, OBENTO T 7 v ROFH,
i A f% O RIS O ST
(ZEEH) (6) (0.054) | EAMEOER, BERED D OIRROEITOS
(b) EEZTFHH 3 0.030 | (b) 2B ZRETF ROkl = Hith 52 B Z T 1ok + 8 h OS2 205 M 1 3
X'10, 000
(REETZEIEH) (3 (0.030) | FEEZRETHBHE, AMRERSOTEH O, FERMA AT 5 FEok
(c) ZDthER 2 0.018 | (c) =% I =#1rh o> % Dfd % 1 3917 D FH 52 4HE 1 $0 < 10, 000
(REER) (n (0.006) | H&ZMIZ. HAMCIT DEREEYTEIC L 5 AIHFERSE ORE KO
BED%E - WHEOBIESIZET 51
(BEEER) 1) (0.012) | BE&ERL, BABEASICKILD 77 > FOBAIED T
(ZD1h) (0.000) | =Mk, <A F ZEFFERMEFEEEOLIUIET 52O 2
=X 84 0. 750
(7B WIPOBEMA (EEBSONND b OTEER S &1 1T, B - I L0 2 OEICETN S 570, MHiEEIC LY B L
BTT,
(7B &04T. HA D LICHRBE B EALTHET,
(1) KHEEOBHEMIE, 477> FRARRANTOIRENE 7 7> B (B EEES) (vF—7 7> FE2BR) BRI &2 E

(1)

Th, YHEENRT 7 ROBEEOFHFEHREAICB T 2EHPMABSETE S DI 20T, %0 A LT 7 ROt
B ZERTHIEELTVET,

AT,

W2/ 3L & DO A L TV ET,

1HFAY Y 0T ZROR M (MRMOmEz &) 28T O PR EAEMME TR L T10023k L2t 0T, HAZ L




(RERH)

BEERUEGIORKER
REEER AL, RESH

GIToEIAT7UF (HREA/RER)

(20185 9 H26E M 520194 9 A25A % T)

B fF 5t 1+
a £ & 28 | # & %8
&) F = T
ER | TOPIXESE HIBHEEHE 36, 930 59, 354 98, 700 180, 210
NEXT FUNDS BREEREITSedEgha! Higiais 22, 950 43,218 20, 160 42,702
m] FAKEIL A FREFL
Nufi—R-YZL-TRAT—F ETF 7,245 583 4,857 430
RYfi= K FISE =94 - 3= yy FF 7,611 302 2,625 104
KE | AVH- K - KE b -5 VESHBETF 15, 595 1,240 6, 090 497
HNE NuHi— R FISEEEERS (% CRE) EIF 64, 886 2,748 9,683 389
1R=F b8 U5-F 03T EREF ($0A958Y) 1,663 94 14, 454 793
N2 H— K - S&P500 ETF 8,208 2,052 4,141 1,052
4 m| FH | FH
T2 RIVATFIFA 9 390770 Vol 10 53RN 49, 969 500, 000 23,913 240, 000
() &I LkETT,
(F) ARG 0 BT TV ET,
BEREEAZHIAMFDOHRTE. BIKRT (201845 9 B26E M 520194 9 A25HET)
% E fig 9
m] ] il %8 | # & 25
F0A FH F0A FH
GITR—T—ILIHF—T7 R 200, 132 200, 000 160, 110 160, 000

() @FTZELRETT,
(1) HALARMIZEI Y $5TTVET,

HAERBRFRAEDOBBIARE 01859826 BH> 201949 8 25 BET)

HUFLIH Y TE A,
(1) FUTBIRA & 13, BEHEFER ORAEENCHIT B I 1 45 1 FICHE SRBRIEBEATT,




GIToEIAT7UF (HREA/RER)

(REHR)
WA A EEDRM
1) 27K FT - D7 XD EAANT-BEETI 7R (201948 9 A25B1R7E)
. =] H x
7 ” ~ * & = % | @ @ @ | i %
O FH %
TOPIX:EBHE! L 1543 B 12E 120, 130. 00 199, 776 4.9
NEXT FUNDS ZRZEREITIESCEENE! | iSiais 87, 820. 00 202, 425 5.0
CISRTFTF4ws -<2oOT72F Vol 10 25 ZA| 142, 464.93 1,461, 953 35.9
& £t 350, 414. 93 1,864, 155 45.8
(FF) WeERiE, U7 7 v ROMBGERFEIC T 28 ST 7 > ROFHliEEOEIEG T,
() FHMmAEIL, HACRB 2V ETTOET,
2 7R -FT - T7 o ADBEHAANT-NEEDT 7 VR (20194 9 A25 A HE)
H HA =
2 7 > K £ B i %8 -
BB S weem | muamues | T
(RE) m FEREIL FH %
NoBF—K-YFPIL-TRF—k ETF 19, 792. 00 1,833 196, 410 4.8
NUBi— K -FISETR—Y 0% - v—A v ETF | 22,109.00 898 96, 215 2.4
B — K - RE b — 2 EHTISETF 55,011. 00 4, 650 498,128 12.2
B — K - FISESEEmS (B < k@) ETF | 88, 794.00 3, 648 390, 795 9.6
Ruti=K b=80 8-+ 3T MESETF (ELAvSHY) | 18, 889.00 1,113 119, 227 2.9
/N> #— K - S&P500 ETF 23, 32500 6, 366 681, 947 16.8
& = | 227,920.00 18,511 | 1,982,725 487

() FRE AT, MR ORI % D23 E O A ERE EFEARS O fMEIC L 0 BERAE L2 b 0T,
() HRiF M7 7 v ROMBEERBICST 2 88T 7 > FOFHIEOEIE T

() FHlAEE, BRI Z TV BT TnET,




GIToEIAT7UF (HREA/RER)

(BREE)
(3) HIgEETES (20194F 9 A25 A ETE)
#A =] s
T EES 2 B X
O b=l | # O %
F0O O FH
ClRF—T—LTHF—T7 R - 40, 022 39, 985

(1) D4k - FHBEEO BRI D BT T ET,
() GCIvR—T = ~F—7 7 ROHKRDOZ MR O #T21, 413,297 T 0 TY,

WIS EETHEDER (20194 9 A25HETE)

= : I B B =

*A %
% & g g 2 B i #* 3, 846, 880 93.0
GCIvr—F— LTS —7 7 > K 39, 985 1.0
a— )b - B — v %, F 0O # 248,919 6.0
& E 7 M #E # ' 4,135,784 100. 0

() HsRix, Y7 7 v RORBETEMERBICR T 2 &G EOFEDOE S T,

() FHmAEL, HACRMZ D VBT TVnET,

() MHIRICH T 2AMEEMEE (2,007, 796 T 1) OFREIEFEMERFE (4, 135, 784T ) 1239 5 LL3I1348.5% TT,

() MR EL, UHIR ORI A D2 E ORI R EE 72 EAGOMEIC LV MERE L2 b O TY, Al UHIRICBIT D MIEMmE L —
M1k RA=107. 11T,




(RERH)

GIToEIAT7UF (HREA/RER)

MEE, 8FB. TARUVEEMEDIKRR WiEHEDIKR
(20194 9 A25H1R7E) LHY (20184 9 268 H 52019 9 A25HE T)
OF- % | 5 985 660, 137M WNE % % I i 56, 748, 601
. g W BN 2 56, 534, 777
2 — L - 0— v = 244, 036, 434 = - 5 . 287, 226
REEEZ R (FH@m%E) 3, 846, 880, 412 53 h F B AT3. 402
BIRA—T—ATH—77 > F () 39,985, 991 ®# ffi i % % B 8 # 61,007,725
5% = £ 273,701, 306
% iz A % | 1, 849,875,191 = - 8| A212 603 581
x IR OB o4 2 4,882,109 ©fE ® ® B %| A2310,903
. D% # #B 2% £ MA+B+0) 88, 535, 423
® 8 R | 1,913,529, 699 O/ # # @ 8 &% 2 123,135, 302
R i il 1,866, 404, 149 e miE T 2B XK £ 638,139,918
* h #z # & 32,158, 461 B L& F MM L 2z (343, 454, 952)
L 58 BE # & # & %) (294, 684, 966)
* #hoff F | M 14,750, 476 @ & it D+E+F) 849, 810, 643
P S h F B 613 H) 4 = o i & 0
ROH BB S GHH 849, 810, 643
TOoMXLRA 216,000 B M IE R E B o2 & 63813018
Cm & E # %EA-B) 4,072,130, 438 (R 4 = % L 25 (343, 454, 521)
T & 3.222.319, 795 (c BE # & B & %) (294, 685, 397)
. e S B OE BT 2 211, 670, 725
XRH®RERA TS 849,810, 643 () (B) A AT s %, MR O I L 5 b0 % &
M Z # # # 0O % | 32223197950 ( )i;u
VE) (O fRFEMANSEICIL, (3 TCMANIC R 5 I BB A M A &
175 0% 1= Y Z#H 28 (C.D) 12, 637M B d L E T AT e

(7)) U7 7> NOMEICAKEITLS, 011, 641, 6931, HiHBEhn
AEEITL, 136,687, 550 1, i vh — B AfK o A% 1%926, 009, 448

My,

(FF) 1 HM472 0 Mg pEARIXL. 2637 CTF,

ETI

AXAETT

(1)

(F) B3 FEAAR A & 13, (FREDIBINGRE D,

fi

PENIIES

% LTI DA 2 7 LG W21 2 OV E T,

() WA EL & DO FH IR IC OV TR, BT oXE 2%
HSZEn,
HH b
AR A 2RSS bR 2 R LI 42,618, 11711
A MRE S8 B AR 7 & 7] 2 PERR L 72 45,917, 3061

[ERERVEKICBUE Sh 2 I i &

638, 139, 9181

(2230 HE SN A SO ST 4

123, 135, 302H

SyBL BN A 849, 810, 6431
(17510472 9) 2,63719
Be) R oM
(1FH%7=Y) 0




GIToEIAT7UF (HREA/RER)

(RER
BEERUVESIDIKR
REETZHAS. REH (201845 9 B26E M 520194 9 A25HET)
B 1+ 5t fF
m] # & 28 m| ) & ]
A FH m| FH
ER | TOPIXEEE LIBREIEE 1,620 2,596 84, 440 153, 505
NEXT FUNDS SZEREITIESuE SR LighiE 1,500 2,832 28, 580 57, 439
m] FXEIL m| FREL
NUfi—K- Y7+ IRT—h ETF 980 78 5, 886 489
% RyFi— R« B b- 2 LESHIHETF 10, 203 804 56, 726 4,532
& Rufi-F - FISEEEE S ﬂ?(ﬂé@) 413 24,165 1,058 15,088 600
e oR-F 81425453 VRBEF (KM 2,000 108 62, 367 3,433
N2 H— K - S&P500 ETF 259 69 4, 464 1,141
oy A FH O FH
U RIVATFIF 9 390775 Vol 10 53Ah 24, 324 240, 000 77,187 770, 000
() SFITZE LRETT,
(7)) HALCRBIIEI D ETTVWET,
BEREEAZHIAFOHRTE. BIKRT (20184E 9 A26EH 5201949 A25H F T)
&% iE fig 9
m] ] il %8 | ) & 25
F0A FH F0A FH
GITR—T—ILIHF—T7 R 500, 294 500, 000 522,126 521,796

) &FT=

ELRETT,

(1) HALARMIIEIY F5TTVET,

HAERBRFRAEDOBEBIARE 018450826 BH > 2019498 25 BET)

U FHIIH Y FEA,

() FIEBBA L,

BBEEFER OBREIENCE T 2155 11 485 1 HICHE Sh D FIFEREATT,




GIToEIAT7UF (HREA/RER)

(REH)
WA E EDRM
1) 27K -F7T - 97 XA ANTE-HEEZD 7R (201948 9 A25B H7E)
. =] HA X
& 7 2 . & 0 B | % @ & | k& =
0 FH %
TOPIXEEN R L 1B &1E5 44, 030. 00 73, 221 2.4
NEXT FUNDS ZESEREITHs#uEEnE) bigidis 32, 190. 00 74,197 2.5
GCIVRFITFa4vs <5077 K Vol 10 5ZA | 104, 750. 50 1,074, 068 35.5
& s 180, 970. 50 1,221,488 40. 4
() HRIE, Y7 7 v ROMEHERAICKTT 2K MEER T 7 > FOFMEEDOEIA T,
() FEmAEIL, BATRM 2D BT TunET,
2) 2728 -FT - T7 o ANEAANEHNERT 7O R (20194 9 A25B H4E)
& # x
7 7 > K % £ il %8
a 3 ];l_', 574
o REeE |ARRESE g
(KE) o FEEL FA %
NUH—FK-YPIL-TRF—h ETF 7, 254. 00 672 71,986 2.4
NUH— R« RE b — 42 JUESTISETF 80, 647. 00 6,817 730, 264 24.2
INUH— R - FISESEET S (B < kE) ETF | 32,544.00 1,337 143, 231 4.7
RUB=K+ b=80 4 V8- 3T VBREF (FLAavDHY) | 39,231.00 2 311 247, 625 8.2
N2H— K - S&P500 ETF 7,328.00 2,000 214, 246 7.1
& =t | 167, 004. 00 13,139 | 1,407,355 46.6

(1) FERAGHIL, SRR % D73 O XA BIRTEE SO LY B L b0 T
() HIE, %7 7 > ROMAERIICAT 5 #5MEE7 7 > FOTHIEOBA T,
(F) FRAIE, WAATZ 510 BT TR,




GIToEIAT7UF (HREA/RER)

(REE)
(3) BIREERES (20194E 9 25 A %)
i =] w
5 7 v F 1 8 %) = & X
O # | E4 i %
F0O F0O FH
GClTR—T—ILTHF—T7 K 141, 881 120, 050 119, 941
() N - PR H AR L) ) < T E T,
() GCI~F—T—)b~H—7 7 ROYIKROZ /MR D FT21, 413, 297 T 0 T,
MR EEFTEHEDHER (20194 9 B25 B IR7E)
Eo {i %5 ke R
M %
# & g it 5 # 2,628, 843 86.0
GCIlv R —TFT—IL<TH—7 7> FK 119, 941 3.9
a— ) - o - v =% z O 306, 760 10. 1
& & g it Bt #8 3, 055, 544 100.0

(F) e, 47 7 v RORBETEUEREIC KT 5 4 ORI ORI G T,

() FHIAEIE, HAARMZ ) #TTnET,

() MHIRIZR I 2AMEEMEE (1,429,376 T- 1) OEEIFFEMEREE (3,055, 544T ) 1ZxHd 25 LL3RI1346. 8% TT,
() MR EL, UHIR ORI D2 E ORI R EE 72 EAGOMEIC LV MERE L2 b O TY, Al SRR D MIEMmE L —

ME 1k Fr=107. 11MT¥,




GIToEIAT7UF (HREA/RER)

(REH)
MEE, 8FB. TARUVEEMEDIKRR WiEHEDIKR
(20194 9 A25H1R7E) LHY (20184 9 268 H 52019 9 A25HE T)
n & B | 4,394 025, 65304 WER % = IR &% 44, 650, 3849
_ _ . 2 B B 4% 2 44,349, 678
:'. __»_ _n i # 305, 374,536 2 ) F A 361,628
BEEE SIS GEES) | 2 628 843,573 - " %I & A60.922
QITR—T— L TH =77 K GHER) 119, 941, 966 B #H i if % = 5 48 % 48, 896, 613
£ W A & | 1,338481,330 7 5 3| 254,883,495
w 5t g # A205, 986, 882
& R & = 1,384,248 ©f £ #® B Z| A26 284 738
®) & ® | 1,370,863, 121 DY # # % £(A+B+0) 67, 262, 259
* i & 1,350, 368, 125 Ear # # # B & = 116, 605, 467
i P& mfE F =8 % 2 278, 163, 936
kL B OB = 8,423,221 @ % % 48 % %@ | (165513 866)
X O R B M 11,854, 996 (55 B 18 % 4 % | (112,650,070
* 1h # B 779 @ & B (D+E+F) 462,031, 662
(H) 4% = o i & 0
T o foR R A 216,000 RO M OB 25 2 G4HH) | 462,031,662
G & E # ZBA-B) 3,023, 162, 532 BoMOIERE = B X 2 278,163, 936
5T A | 2 561,130,870 B %4 % 4 %4 | (165513 208)
P 2 = Gt BE $# #& # & %8 (112, 650, 728)
R’ OH 8RB * 2 462,031, 662 5t : 650,
D) & ® #—A*ﬁ . S RO BB 2 183, 867, 726
)% & & #& [0 | 20561130 8700 (FE) (B) A AL A FUERE L. RO TR AT 5 b 0 & 5 7
1 H 0% Y H L (C.D) 11, 8049 ESy
b == i A2 )~ Z2eHR Sl A i A AT AL
T o o o e T R () g?%‘?i@ﬁf;ig (2 FEHENIT X5 BB Y % B

ARFRIT492, 972, 16211, HIs—ER MR L AEAITL, 971, 771, 783
MTd,

(F) IBIMEFEZARAR & & 1, (BREDBIREDE, BIMERE
% LIoAMERD DAz 2 LG WS 20V ET,

(1)

() 1 1470 Mg PEARITL. 18041 T, () (1) I/ EAOFEDFHEBRIC OV L, LToXRE IS
RZEN,
s EE
MR BT ARSI D BRI AR LI 32,060, 0271
AR B A DR & HERR LT8R 35,202, 2321

[ERERVBKICBUE S 2 I 2 4

278,163, 9361

[ERERBIC BUE S B 0 P B A N7 A

116, 605, 467H

Bkt SN S 462, 031, 6621
(1 7 1%4729) 1,803H
Syl A% 0H
(150%729) 0/




GIToEIAT7UF (HREA/RER)

BoEEOEMLE
% 4 5
X Eis B S E it
1 A0 A Y EE (S AT 0M 0F

KOTBLTE B 1% O AL EME R A L A E 7213 BRI 56, HRe3 2@ nile Lt £9,

KO BT O SEUEARAEAME R A Z B Y | /3B OEEMEN AR CAZ TR D56, HEe R iAZ LR S0 28 F@akle, ThHS
WAL RS (Rralnidd) L7220 £9,

KOFLAT O FEMERE BRI CA & M E I TRZ56, NRSIEFCALRE FlNie) &0 ET,

(RRE) / (ZREH)
EHEHLE
OMMRER
FUFHITH Y EH A,

OERKHINDE
FUFEHITIH Y A,




GIToEIAT7UF (HREA/RER)

[MAREBEFRAEFOAR]

WHPIRHIE, [6GCIm AU X v b7 7o K (BRERZER) | DNHAAN TN D H
BERIG T 7o N (BEEFEAES) ZLLTFomy T,

WTOPIX EENE! EI5IRE (S

77 R ERNELHRERET
FRLGEREXNR BAKK
EROERAH TOPIXIZEE T SIRERREBELETS .
Fit=tt GEASH) O&#H FH7Ey bxRTA Y b4t

OEHBRUVEIRELITEE 201857 A118~201947 A108

(B4 M)
=E V8
ZHEELE 193, 247, 636, 923
AEEHFTEFED AT06, 164, 307, 710
TRAE B mELS | Fi84 A15,571,067, 927
Z DAtz 10, 994, 020, 083
EXRESE Ab17, 493, 718, 631
EXEA
XILFIR A253, 841,911
Z 5T E N 4,172,131, 734
REtEHEM 7,830, 305, 233
ZDMER 1,236, 175, 291
EXERAGE 12,984, 776, 347
EENBEXILEEIEL (A) Ab30, 478,494,978
BREMBEXTEERKL (A) Ab30, 478, 494,978
LEMAER (TLHAMIEL (A) Ab30, 478, 494, 978
—ERATHAI M S BER B EEED S ECEER (T — BRI S BEHE RSN HEREE (D) -
HEFREXIHERES (L) 2,222,486, 147,792
FIRESEIME I RIEE B EE 644, 589, 676, 307
LALBIEREICHF S FIREEMBIIRBERDEE 644, 589, 676, 307
FREBVEIIRIEEEMEE 74,124, 649, 820
LH—EMICHE S BREBDEX IR BEEINE 74,124, 649, 820
nEEE 190, 989, 369, 350
BREREXFHARREE (A) 2,071, 483, 309, 951




GIToEIAT7UF (HREA/RER)

O A LA110845R
2019F7H10H
F4ES (e L] BE FHALEE (%)

1| 32 BEEE = HAH 3.38
2 | YT rNHETL—T = BAH 1.87
3| v=—— R HAH 1.75
4 | ZBUFJITqFoiv)L-TL—T #=R HAH 1.57
5 | BABIEESE = HAH 1.52
6 | KEERITE = HAH 1.48
7 | F—T R #=R HAH 1.40
8 | ZHERIA4FT VY NLITIL—T = BAH 1.17
9 | AHRBIE = HAH 1.06
10| YIIL—FrHR—ILTa42FRX L BHAH 1.05
HH A BRAAEL 2, 1418%4R




GIToEIAT7UF (HREA/RER)
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EROERA SEPS00tEHICEB Y A REMRZEELFT,
RiERt CERASH) OB YN A—F-JL=T -4

OBt EE 2019418 1 B~201946 A30H

&% (FXFWL)

Investment Income

Income
Dividends 4,535, 368
Interest 23,457
Securities Lending—Net 7,160
Total Income 4,565, 985
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,548
Management and Administrative—Investor Shares 15, 478
Management and Administrative—ETF Shares 10, 897
Management and Administrative—Admiral Shares 42,046
Management and Administrative—Institutional Select Shares 2,259
Marketing and Distribution-Investor Shares 1,043
Marketing and Distribution—-ETF Shares 2,643
Marketing and Distribution—-Admiral Shares 5,101
Marketing and Distribution-Institutional Select Shares 2
Custodian Fees 810
Shareholders’ Reports—Investor Shares 161
Shareholders’ Reports—-ETF Shares 694
Shareholders’ Reports—Admiral Shares 652
Shareholders’ Reports—Institutional Select Shares —
Trustees’ Fees and Expenses 109
Total Expenses 87,443
Net Investment Income 4,478, 542
Realized Net Gain (Loss)
Investment Securities Sold 4,294, 154
Futures Contracts 235, 939
Swap Contracts 6, 746
Realized Net Gain (Loss) 4,536, 839

Change in Unrealized Appreciation (Depreciation)
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Investment Securities 65, 562, 020
Futures Contracts 100, 737
Swap Contracts 3,696
Change in Unrealized Appreciation (Depreciation) 65, 666, 453
Net Increase (Decrease) in Net Assets Resulting from Operations 74,681, 834
O#A LAI10824A
20194 6 A30H
#RA (k] BE fHALLE (%)
1 | Microsoft Corp. %=X XKL 4.16
2 | Apple Inc. %=X XKL 3.50
3 | Amazon. com Inc. % XKL 3.17
4 | Facebook Inc. %=X XKL 1.88
5 | Berkshire Hathaway Inc. %=X XKL 1.62
6 | Johnson & Johnson % XKL 1.50
7 | JPMorgan Chase & Co. %=X b SaI% 1. 47
8 | Alphabet Inc. %=X XKL 1.34
9 | Exxon Mobil Corp. %=X XKL 1.31
10 | Alphabet Inc. %=X XKL 1.31
HH A SRS 50984 1A
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8 (FXFL)

Investment Income

Income
Dividends 2,261,503
Interest 12,288
Securities Lending—Net 41,919
Total Income 2,315,710
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,172
Management and Administrative—Investor Shares 503
Management and Administrative—ETF Shares 12,609
Management and Administrative—Admiral Shares 4,780
Management and Administrative-Institutional Shares 2,264
Management and Administrative—Institutional Plus Shares 1,677
Marketing and Distribution-Investor Shares 41
Marketing and Distribution-ETF Shares 1,373
Marketing and Distribution-Admiral Shares 463
Marketing and Distribution-Institutional Shares 189
Marketing and Distribution-Institutional Plus Shares 62
Custodian Fees 1,645
Shareholders’ Reports—Investor Shares 5
Shareholders’ Reports—-ETF Shares 940
Shareholders’ Reports—Admiral Shares 76
Shareholders’ Reports—Institutional Shares 23
Shareholders’ Reports—Institutional Plus Shares 8
Trustees’ Fees and Expenses 24
Total Expenses 28, 854
Net Investment Income 2, 286, 856
Realized Net Gain (Loss)
Investment Securities Sold 352,112
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Futures Contracts 122,701
Forward Currency Contracts (10, 302)
Foreign Currencies (3, 847)
Realized Net Gain (Loss) 460, 664
Change in Unrealized Appreciation (Depreciation)

Investment Securities 11,093, 155
Futures Contracts 33,152
Forward Currency Contracts (5,934)
Foreign Currencies 1,602
Change in Unrealized Appreciation (Depreciation) 11,121, 975
Net Increase (Decrease) in Net Assets Resulting from Operations 13, 869, 495
O#AA LAL10884H

2019 6 A30H
F4ES (s BE HHALE (%)
1 | Nestle SA %= RARITSY 1.61
2 | Novartis AG %=X RARARITS Y 1.04
3 | Roche Holding AG #%®= RARITS Y 1.02
4 | Samsung Electronics Co. Ltd. %=X BEYL+ 0.93
5 | HSBC Holdings plc %= ERUPR 0.89
6 | Toyota Motor Corp. # BAH 0. 81
7 | Royal Dutch Shell plc %=X HERY KR 0.75
8 | BP plc #R ERUFK 0.73
9 | TOTAL SA %= a—n 0.71
10 | SAP SE %= a—n 0.70
HH A BRAAEL 3, 94484 FA
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8 (FXFL)

Investment Income

Income
Dividends 594,917
Interest 14, 250
Securities Lending—Net 21,475
Total Income 630, 642
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,252
Management and Administrative—Investor Shares 1,611
Management and Administrative—ETF Shares 28,005
Management and Administrative—Admiral Shares 7, 056
Management and Administrative-Institutional Shares 2,051
Management and Administrative—Institutional Plus Shares 613
Marketing and Distribution-Investor Shares 93
Marketing and Distribution-ETF Shares 1,138
Marketing and Distribution-Admiral Shares 420
Marketing and Distribution-Institutional Shares 126
Marketing and Distribution-Institutional Plus Shares 20
Custodian Fees 6, 285
Shareholders’ Reports—Investor Shares 10
Shareholders’ Reports—-ETF Shares 153
Shareholders’ Reports—Admiral Shares 54
Shareholders’ Reports—Institutional Shares 18
Shareholders’ Reports—Institutional Plus Shares 12
Trustees’ Fees and Expenses 16
Total Expenses 49,933
Net Investment Income 580, 709
Realized Net Gain (Loss)
Investment Securities Sold (749, 373)
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Futures Contracts (10, 893)
Swap Contracts 20, 335
Foreign Currencies 1,877
Realized Net Gain (Loss) (741, 808)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 11,508, 340
Futures Contracts 117,137
Swap Contracts 2,390
Foreign Currencies 345
Change in Unrealized Appreciation (Depreciation) 11, 628, 212
Net Increase (Decrease) in Net Assets Resulting from Operations 11,467,113
O#AA LAL10884H
2019 4H30H
F4ES (e L] BE FHALLE (%)
1 | Tencent Holdings Ltd. #%= EEFRIL 4.83
2 | Alibaba Group Holding Ltd. %= XKL 3.73
3 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X BERIL 2.13
4 | Naspers Ltd. %= m7I72UhS VR 1.89
5 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X XKL 1.39
6 | China Construction Bank Corp. %=X FEERIL 1.36
7 | Ping An Insurance Group Co. of China Ltd. %=X FEERIL 1.08
8 | Reliance Industries Ltd. = A2 RILE— 1.07
9 | Industrial & Commercial Bank of China Ltd. %= EFEE R 1.02
10 | China Mobile Ltd. = FEFL 0.87
HHA SRR 4, 653844A
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Investment Income

Income

Interest 3,146, 544
Total Income 3,146, 544
Expenses

The Vanguard Group—Note B

Investment Advisory Services 3,779
Management and Administrative—Investor Shares 2,638
Management and Administrative—ETF Shares 4,797
Management and Administrative—Admiral Shares 18,713
Management and Administrative—Institutional Shares 5,762
Management and Administrative—Institutional Plus Shares 2,540
Management and Administrative-Institutional Select Shares 492
Marketing and Distribution—Investor Shares 214
Marketing and Distribution—ETF Shares 699
Marketing and Distribution-Admiral Shares 2,326
Marketing and Distribution—-Institutional Shares 673
Marketing and Distribution-Institutional Plus Shares 146
Marketing and Distribution-Institutional Select Shares -
Custodian Fees 174
Shareholders’ Reports—Investor Shares 217
Shareholders’ Reports—-ETF Shares 416
Shareholders’ Reports—Admiral Shares 322
Shareholders’ Reports—Institutional Shares 152
Shareholders’ Reports—Institutional Plus Shares 33
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 52
Total Expenses 43,955
Net Investment Income 3,102, 589

Realized Net Gain (Loss)
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Investment Securities Sold (37, 631)
Futures GContracts (24)
Realized Net Gain (Loss) (37, 655)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 9,814, 011
Sale Commitments (267)
Change in Unrealized Appreciation (Depreciation) 9,813,744
Net Increase (Decrease) in Net Assets Resulting from Operations 12,878, 678
O#AA LAI10824A
20194 6 A30H
FiLES Pk BE fHALLE (%)
1 | FNMA 30YR TBA(REG A) 3.5% 09/01/2049 E—H—TFE | KEL 0.44
2 | TREASURY NOTE 2.875% 08/15/2028 B XK EIL 0.43
3 | TREASURY NOTE 2.125% 05/15/2025 &% EA1% 0. 41
4 | TREASURY NOTE 2. 125% 03/31/2024 B XKL 0. 41
5 | TREASURY BOND 2.875% 05/15/2049 &% X EL 0. 41
6 | TREASURY NOTE 3.125% 11/15/2028 B XK EIL 0.40
7 | TREASURY NOTE 1.75% 02/28/2022 &% EA1% 0.40
8 | TREASURY NOTE 2% 05/31/2024 B XKL 0.39
9 | TREASURY NOTE 2.375% 05/15/2029 B XK EIL 0.37
10 | TREASURY NOTE 2.375% 03/15/2022 &% EA1% 0.37
HHA SRR 8, b578%4A
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BN H—F - b=F)L A3 —F a3 FIEHETF CKRLAyDHY)

T7 U Pk SNEELBRAR

FELRERNE Kk FILETEREROEREEERES
TI—LN—5 - N—HJ LA X - 50—NILEBE KFILEL) FE
EROEKRAH SABRICEEAS VT Y IR (RKFIAYTDR—X) ITEEITHIRER

RZEHELFEY,

Rttt CERSt) OB

Y -NvHA=—F-IN=T 1429

OB EE 20185118 1 A~20194 4 B308

8 (FXFL)

Investment Income
Income
Interest 710, 469
Total Income 710, 469
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,141
Management and Administrative—Investor Shares 14, 991
Management and Administrative—ETF Shares 4, 680
Management and Administrative—Admiral Shares 21,274
Management and Administrative-Institutional Shares 8, 351
Marketing and Distribution—Investor Shares 1, 331
Marketing and Distribution—ETF Shares 397
Marketing and Distribution-Admiral Shares 1,358
Marketing and Distribution-Institutional Shares 556
Custodian Fees 2,556
Shareholders’ Reports and Proxy—Investor Shares 121
Shareholders’ Reports and Proxy—ETF Shares 728
Shareholders’ Reports and Proxy—Admiral Shares 367
Shareholders’ Reports and Proxy—Institutional Shares 5
Trustees’ Fees and Expenses 22
Total Expenses 58, 878
Net Investment Income 651, 591
Realized Net Gain (Loss)
Investment Securities Sold (307, 108)
Futures Contracts (562)
Forward Currency Contracts 3, 336, 877
Foreign Currencies (28, 645)
Realized Net Gain (Loss) 3, 000, 562
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Change in Unrealized Appreciation (Depreciation)

Investment Securities 3,322, 386
Futures Contracts 107
Forward Currency Contracts (1,547, 561)
Foreign Currencies 23, 546
Change in Unrealized Appreciation (Depreciation) 1,798, 478
Net Increase (Decrease) in Net Assets Resulting from Operations 5, 450, 631
O#AA LAL10884A

20194 48 30 H

A% ] BE HALLE (%)

1 | FRANCE (REPUBLIC OF) 1.75% 05/25/2023 L a1—0o 0.63
2 | GERMANY (FEDERAL REPUBLIC OF) 0.25% 02/15/2029 &% a—nA 0.58
3 | ITALY (REPUBLIGC OF) 2.1% 07/15/2026 &% a—nA 0.47
4 | ITALY (REPUBLIC OF) 2.45% 10/01/2023 L a1—0o 0.47
5 | JAPAN (GOVERNMENT OF) 5YR #132 0. 1% 06/20/2022 &5 BAH 0.46
6 | FRANCE (REPUBLIC OF) 0.75% 11/25/2028 &% a—nA 0.46
7 | ITALY BUONI POLIENNALI DEL TESORO 3.35% 03/01/2035 B a—A 0.44
8 | ITALY (REPUBLIC OF) 2.05% 08/01/2027 L a1—0o 0.42
9 | FRANCE (REPUBLIC OF) 0% 03/25/2024 &% a—nA 0.41
10 | JAPAN (GOVERNMENT OF) 5YR #137 0.1% 09/20/2023 B BAH 0.41

AR 4, 8718447
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BWNEXT FUNDS ZREEREITHEBUEENE Ei5i%{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,

Rttt (EAS) 0K

BH7Ey b4y b

OBEBRUVEIRESHEE 2019528118~201948 5108

(B4 /)

EXRIRE
ZHWEEEE 5, 487, 808, 301
HiBEEHFTEEFRE 31,084, 853, 427
TRAEBE RIS F8 R 1,019, 822, 462
Z DR 426, 255, 331
EEINEEE 38,018, 739, 521

EXER
XILFR Ab, 099, 440
SRR 91,105, 970
R U 483, 488, 034
ZTDthER 53, 196, 647
EXERGE 622, 691, 211
EEANEXILEEEX (A) 37,396, 048, 310
BREFMSEX(TEEREX (A) 37,396, 048, 310
LEMRIEX T B EMIEE (A) 37, 396, 048, 310
—EBITHEI 4 S HEAMR RS ER DO D ECAAN (L — B3I S HH AR EEDHEER (L) -
PEFREXFHERES (L) 125, 521, 705, 885
FIREEMEBE(IRESF VL 19, 186, 741, 497
LHEMEEICH S RREBMER I RIESHIEE 19,186, 741, 497
FRERMPERIIRIEEEMEE 23,020, 583, 588
LA S FIRE A ERIIRBEIEMER 23,020, 583, 588
nNEEE 5,291,791, 382
HAXRFIREXFHRREE (A) 153,792, 120, 722
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O A LA110844R
20198 H10H
b4k k] BE FHALLE (%)

1 | BAEL 7Y FEBEEN REHIS BES BAH 7.1
2 | O¥NVYTILIRATA MREEZEAN REIS BEIH HAH 6.5
3 | BRAEBETRZ—T 72 FKIREXEAN BRELH BEH AAH 5.3
4 | AV YO RATEEREEN REHSF BES BAH 4.2
5| AFA4TY K- T7T—NUBREEAN REIS BEIH BAH 4.1
6 | BRYT—ILI772 FEEZAN RENH BEIH HAH 3.9
7 | BAZ7OOOR)— MEERAN REES BEH AAH 3.7
8 | KFINHR—MEEEAN REHTS BES BAH 3.4
9 | GLPEEZEAN BESF BEIH HAH 3.0
10| ZENVR - LOTUREBEEN RENS BEH AAH 3.0

#A A SRR SR 6384 4A
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FERLERENR RKEDOTHERE SIS

EROERA &

MSCI US Investable Market Real Estate 20/50 - 4 > F v & RI(Z&E
Y LHRERREZBELEY,

ZEsH (ERASH) OB YN HA=—F-IN=T -4y

OERTEZE 2019828 18~2019%7 A31H

8 (TR L)

Investment Income

Income

Dividends-Unaffiliated Issuers 764, 055
Dividends—Affiliated Issuers 50, 131
Dividends—Vanguard Real Estate 11 Index Fund 102, 332
Interest-Unaffiliated Issuers 4
Interest-Affiliated Issuers 4,034
Securities Lending—Net 1,853
Total Income 922, 409
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,704
Management and Administrative—Investor Shares 2,009
Management and Administrative—ETF Shares 16, 957
Management and Administrative—Admiral Shares 9,952
Management and Administrative—Institutional Shares 3, 746
Marketing and Distribution-Investor Shares 75
Marketing and Distribution—ETF Shares 759
Marketing and Distribution-Admiral Shares 438
Marketing and Distribution—-Institutional Shares 136
Custodian Fees 66
Shareholders’ Reports—Investor Shares 15
Shareholders’ Reports—ETF Shares 578
Shareholders’ Reports—Admiral Shares 126
Shareholders’ Reports—Institutional Shares 32
Trustees’ Fees and Expenses 14
Total Expenses 36, 607
Expenses Paid Indirectly (64)
Net Expenses 36, 543
Net Investment Income 885, 866
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Realized Net Gain (Loss)

Capital Gain Distributions Received-Unaffiliated Issuers 104, 847
Capital Gain Distributions Received-Affiliated Issuers 1,006
Capital Gain Distributions Received-Vanguard Real Estate Il Index Fund —
Investment Securities Sold-Unaffiliated Issuers 1,041,613
Investment Securities Sold-Affiliated Issuers (38, 762)
Investment Securities Sold-Vanguard Real Estate II Index Fund —
Futures Contracts 434
Swap Contracts 9,912
Realized Net Gain (Loss) 1,119, 050
Change in Unrealized Appreciation (Depreciation)
Investment Securities—Unaffiliated Issuers 2,662, 348
Investment Securities—Affiliated Issuers (5,922)
Investment Securities—Vanguard Real Estate II Index Fund 468, 434
Swap Contracts (2,147)
Change in Unrealized Appreciation (Depreciation) 3,122,713
Net Increase (Decrease) in Net Assets Resulting from Operations 5,127,629
O#AA LAI10854H
20197 H31H
#iRA bk BE | AALE (%)
1 | American Tower Corp. WEIE | KFIL 6. 87
2 | Crown Castle International Corp. WEIS |KKIL 4.08
3 | Prologis Inc. BESH (KR 3.74
4 | Simon Property Group Inc. WEIMS |KKIL 3.69
5 | Equinix Inc. BESF | KFIL 2.98
6 | Public Storage WEEE | KFIL 2. 81
7 | Welltower Inc. BREMFE | KFIL 2.36
8 | Equity Residential WEIE | KFIL 2.15
9 | AvalonBay Communities Inc. WEEE | KFIL 2.13
10 | SBA Communications Corp. WEIE | KFIL 2.03
#AA SRR SR 183844
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77 Rk N EREREES
FELBREXNR HREEOKMEREY - BHEEY - EFEY. BEEY. 58
EROELRS VATLEBRICKYERMEORPIMGHREEBELES.
FiE2t CERASH) OB BASHCITEY b - IRTA

OB EE 201846 A7 B~201945 A31H

(Bfr - M)

Realised gain/loss

Commission & other charges

(179, 612. 00)

Realised gain/loss bonds

5,476, 134. 00

Realised gain/loss futures

(7, 540, 289. 00)

Realised gain/loss fx forward

(21, 725, 093. 00)

Real ised gain/loss fx spot

3, 383, 201. 00

Real ised gain/loss mutual funds

(1,887, 751. 00)

(22, 473, 410. 00)

Unrealised gain/loss

FX gain/loss - balance sheet

(3,999, 048. 00)

Unrealised p/| forward fx

15, 655, 288. 00

Unrealised p/| settled bonds 3,203,514.00
Unrealised p/| settled mutual funds (113, 064, 107. 00)
Unrealised p/| spot fx 16, 218. 00

Unrealised p/| unsettled futures

23,716, 716. 00

(74, 411, 419. 00)

Interest income

Interest income bank accounts 3,473, 786. 00
3,473, 786. 00

Other expenses

Administration disbursements (77, 451. 00)

Administration fee expense

(774, 513. 00)

Audit fee

(501, 126. 00)

Bank charges

(1,537, 406. 00)

CRS Services Expense

(100, 575. 00)

FATCA Services fee expense

(193, 627. 00)

Financial statement prep exp

(409, 212.00)

Legal fee (184, 516. 00)
License fee (454, 679. 00)
MLRO Fee Expense (42, 805. 00)
Other Professional Services Expense (17, 568. 00)




GIToEIAT7UF (HREA/RER)

Regulatory Fee Expense (414, 824.00)
TA transaction fee (61, 083. 00)
Trustee Fees Expense (274, 581. 00)

(5, 043, 966. 00)

Investment Expenses

Interest Expense (36, 175. 00)
(36, 175. 00)
Investment management fee expense
Incentive fee expense (1, 893, 457. 00)
Management Fees Expense (31, 363, 877. 00)
(33, 257, 334. 00)
NET PROFIT/LOSS FOR THE PERIOD (131, 808, 518. 00)
O# A LEfGL10844R
201945 A 31 H
EA e 1Ei8 BE = FHALLE (%)
1 | 10-year JGB Futures Jun19 E&EY [BAA| BX 483. 4
2 | Euro-Bund Futures Jun 19 Bk 1—0O| K1y 89.4
3 | Japanese Yen Futures Jun 19 BEXY |XFIL| XE 78.5
4 | 10-Yr US Treasury Note Futures Sep 19 BEHEM | KFIL| XE 66. 3
5 | S&P Canada 60 Index Futures Jun 19 KiEsEn MRV | s 52.7
6 | TREASURY BILL 01/10/19 SNEES |KFL| KE 28.8
7 | TREASURY BILL 07/05/19 NEES (KL | XKE 20.4
8 | French 10-Year Bond Future Jun 19 EBEH%EY |2—0| ka4 20.1
9 | Euro FX Futures Jun 19 BEXY KL | XE 17.3
10 | STOXXe Europe 600 Index Futures Jun 19 KifitskEy | 2A—o| a4 12.6
HAA SEAR S 13844R
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