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Investment Income

Income
Dividends 3,030, 718
Interest 6, 202
Securities Lending 1, 561
Total Income 3,038, 481
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,827
Management and Administrative—Investor Shares 16, 042
Management and Administrative—ETF Shares 9,593
Management and Administrative—Admiral Shares 30, 781
Management and Administrative—Institutional Select Shares 578
Marketing and Distribution—Investor Shares 2,169
Marketing and Distribution—ETF Shares 2,007
Marketing and Distribution—-Admiral Shares 6, 625
Marketing and Distribution-Institutional Select Shares 1
Custodian Fees 1,177
Shareholders’ Reports—Investor Shares 817
Shareholders’ Reports—ETF Shares 1,200
Shareholders’ Reports—Admiral Shares 1, 691
Shareholders’ Reports—Institutional Select Shares 3
Trustees’ Fees and Expenses 102
Total Expenses 78,613
Net Investment Income 2, 959, 868
Realized Net Gain (Loss)
Investment Securities Sold 2,599, 995
Futures Contracts 110, 367
Realized Net Gain (Loss) 2,710, 362
Change in Unrealized Appreciation (Depreciation)
Investment Securities 21,302,918
Futures Gontracts 3, 465
Change in Unrealized Appreciation (Depreciation) 21, 306, 383
Net Increase (Decrease) in Net Assets Resulting from Operations 26, 976, 613
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O#H A L210844R
20174 6 A308

FiAGES 35 FHALLE (%)
1 | APPLE INC Technology Hardware, Storage & Periphera 3.603
2 | MICROSOFT CORP Systems Software 2.553
3 | AMAZON. COM INC Internet & Direct Marketing Retail 1.843
4 | FACEBOOK INC-A Internet Software & Services 1.712
5 | JOHNSON&JOHNSON Pharmaceuticals 1.1
6 | EXXON MOBIL CORP Integrated Oil & Gas 1. 641
7 | JPMORGAN CHASE Diversified Banks 1.558
8 | BERKSHIRE HATH-B Multi-Sector Holdings 1. 463
9 | ALPHABET INC-A Internet Software & Services 1.329
10 | ALPHABET INC-C Internet Software & Services 1.299
#A A SRR 5068417
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Investment Income

Income
Dividends 1,462, 644
Interest 1,701
Securities Lending 32,827
Total Income 1,497,172
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,286
Management and Administrative-Investor Shares 599
Management and Administrative—ETF Shares 10, 816
Management and Administrative—Admiral Shares 2,270
Management and Administrative—Institutional Shares 1,945
Management and Administrative—Institutional Plus Shares 1,304
Marketing and Distribution—Investor Shares 83
Marketing and Distribution—ETF Shares 1, 421
Marketing and Distribution-Admiral Shares 509
Marketing and Distribution-Institutional Shares 131
Marketing and Distribution-Institutional Plus Shares 46
Custodian Fees 4,518
Shareholders’ Reports—Investor Shares 28
Shareholders’ Reports—ETF Shares 929
Shareholders’ Reports—Admiral Shares 120
Shareholders’ Reports—Institutional Shares 16
Shareholders’ Reports—Institutional Plus Shares 5
Trustees' Fees and Expenses 22
Total Expenses 27,048
Net Investment Income 1,470,124
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Realized Net Gain (Loss)

Investment Securities Sold (39, 626)
Futures Contracts 53, 335
Foreign Currencies and Forward Currency Contracts 20, 960
Realized Net Gain (Loss) 34, 669
Change in Unrealized Appreciation (Depreciation)
Investment Securities 9,019, 707
Futures Contracts (18,219)
Foreign Currencies and Forward Currency Contracts 26, 945
Change in Unrealized Appreciation (Depreciation) 9, 028, 433
Net Increase (Decrease) in Net Assets Resulting from Operations 10, 533, 226
O#H A Lz10844R
20174 6 A308
FiAGES EE 35 FHALLE (%)
1 | NESTLE SA-REG #= | Food Products 1. 487
2 | NOVARTIS AG-REG #3z | Pharmaceuticals 1.081
3 | HSBC HOLDINGS PL #= | Banks 1.023
4 | SAMSUNG ELECTRON #3z= | Consumer Electronics 1.012
5 | ROCHE HLDG-GENUS #= | Pharmaceuticals 0.975
6 | TOYOTA MOTOR #%z{ | Automobiles 0. 757
7 | BRIT AMER TOBACC #%zL | Tobacco 0. 694
8 | ROYAL DUTCH SH-A #= | Integrated 0il & Gas 0.649
9 | BP PLC #%=X | Integrated 0il & Gas 0.611
10 | COMMONW BK AUSTR #%zL |Banks 0. 605
#A A SRR EL 3, 8218847
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Investment Income

Income
Dividends 471,741
Interest 2,096
Securities Lending 13,825
Total Income 493, 668
Expenses
The Vanguard Group—Note B
Investment Advisory Services 3,021
Management and Administrative—Investor Shares 1,793
Management and Administrative—ETF Shares 16, 623
Management and Administrative—Admiral Shares 3,099
Management and Administrative—Institutional Shares 927
Management and Administrative—Institutional Plus Shares 418
Marketing and Distribution-Investor Shares 154
Marketing and Distribution-ETF Shares 1,162
Marketing and Distribution—Admiral Shares 473
Marketing and Distribution—-Institutional Shares 62
Marketing and Distribution—Institutional Plus Shares 19
Custodian Fees 17, 381
Auditing Fees 1
Shareholders’ Reports—Investor Shares 69
Shareholders’ Reports—ETF Shares 1,207
Shareholders’ Reports—Admiral Shares 113
Shareholders’ Reports—Institutional Shares 12
Shareholders’ Reports—Institutional Plus Shares 1
Trustees’ Fees and Expenses 20
Total Expenses 46, 555
Net Investment Income 447,113
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Realized Net Gain (Loss)

Investment Securities Sold (168, 745)
Futures Contracts 2,717
Swap Contracts (401)
Foreign Currencies (4,152)
Realized Net Gain (Loss) (170, 581)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 4,590, 796
Futures Contracts 29, 491
Swap Contracts 123
Foreign Currencies (89)
Change in Unrealized Appreciation (Depreciation) 4, 620, 321
Net Increase (Decrease) in Net Assets Resulting from Operations 4, 896, 853
O A E{L10884R
2017€ 4 A30H
bk E 35 fHALLE (%)
1 | TENCENT Internet 3.762
2 | TSMC Semiconductors 2.104
3 | NASPERS LTD-N Broadcasting & Entertainment 1.816
4 | CCB-H Banks 1.629
5 | TAIWAN SEMIC-ADR Semiconductors 1.363
6 | GHINA MOBILE Mobile Telecommunications 1.25
7 | HON HAI Electrical Components & Equipment 1.087
8 | ICBC-H Banks 1.055
9 | HOUSING DEV FIN Mortgage Finance 0.836
10 | BANK OF CHINA-H Banks 0.817
HH A BERASL 4, 526844
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Investment Income

Income
Interest 2,278,534
Total Income 2,278,534
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2, 846
Management and Administrative—Investor Shares 3,458
Management and Administrative—ETF Shares 6,292
Management and Administrative—Admiral Shares 14, 306
Management and Administrative—Institutional Shares 6,015
Management and Administrative—Institutional Plus Shares 2,821
Management and Administrative—Institutional Select Shares 190
Marketing and Distribution-Investor Shares 565
Marketing and Distribution—ETF Shares 786
Marketing and Distribution—-Admiral Shares 3,137
Marketing and Distribution-Institutional Shares 476
Marketing and Distribution-Institutional Plus Shares 129
Marketing and Distribution—-Institutional Select Shares -
Custodian Fees 696
Shareholders’ Reports—Investor Shares 192
Shareholders’ Reports—-ETF Shares 945
Shareholders’ Reports—Admiral Shares 780
Shareholders’ Reports—Institutional Shares 142
Shareholders’ Reports—Institutional Plus Shares 44
Shareholders’ Reports—Institutional Select Shares -
Trustees' Fees and Expenses 59
Total Expenses 43, 885
Net Investment Income 2,234, 649
Realized Net Gain (Loss)
Investment Securities Sold 157, 611
Futures Contracts (41)
Realized Net Gain (Loss) 157, 570
Change in Unrealized Appreciation (Depreciation) of Investment Securities 1, 852, 530
Net Increase (Decrease) in Net Assets Resulting from Operations 4,244,749
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O A EAL10884R
2017€ 6 A30H

Sk ] BE | #AALLE (%)
1 | Federal National Mortgage Assn. 3.5% 10/01/2018-07/01/2047 | €—~—5iE%: | K KL 2. 441
2 | Federal National Mortgage Assn. 3% 09/01/2020-07/01/2047 | €—~— 5% | KX FIL 2.387
3 | Government National Mortgage Assn. 3.5% 09/20/2025-08/01/2047 | €E—4~— 5iE%: | X KL 2.362
4 | Government National Mortgage Assn. 3% 01/15/2026-07/01/2047 | €E—4~—T5F% | X KL 1.788
5 | Federal Home Loan Mortgage Corp. 3% 03/01/2021-07/01/2047 | €—4~— 5% | Kk KL 1. 687
6 | Federal National Mortgage Assn. 4% 06/01/2018-07/01/2047 | €E—~—5iE% | X FIL 1. 649
7 | Federal Home Loan Mortgage Corp. 3.5% 09/01/2020-07/01/2047 | €E—4~—5iE%: | X KL 1.533
8 | Government National Mortgage Assn. 4% 08/15/2018-07/01/2047 | E—4~— 5% | KX KL 1.235
9 | Federal Home Loan Mortgage Corp. 4% 03/01/2018-07/01/2047 | €E—4~— 5% | Kk KL 0.977
10 | Federal National Mortgage Assn. 2.5% 01/01/2023-10/01/2046 | €F—4—FE% | K KL 0.728
LS A 8, 1748%4R
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Investment Income

Income
Interest 419, 515
Total Income 419, 515
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,184
Management and Administrative—Investor Shares 13, 350
Management and Administrative—ETF Shares 2,990
Management and Administrative—Admiral Shares 12, 045
Management and Administrative—Institutional Shares 5, 161
Marketing and Distribution-Investor Shares 2,058
Marketing and Distribution—ETF Shares 237
Marketing and Distribution-Admiral Shares 1,238
Marketing and Distribution-Institutional Shares 259
Custodian Fees 2,814
Shareholders’ Reports—Investor Shares 211
Shareholders’ Reports—ETF Shares 239
Shareholders’ Reports—Admiral Shares 282
Shareholders’ Reports—Institutional Shares 4
Trustees' Fees and Expenses 23
Total Expenses 42,095
Net Investment Income 377, 420
Realized Net Gain (Loss)
Investment Securities Sold (539, 887)
Futures Contracts 1,114
Foreign Gurrencies and Forward Currency Contracts 3,557,994
Realized Net Gain (Loss) 3,019, 221
Change in Unrealized Appreciation (Depreciation)
Investment Securities (811, 395)
Futures Contracts 184
Foreign Currencies and Forward Currency Contracts (2,619, 062)
Change in Unrealized Appreciation (Depreciation) (3, 430, 273)
Net Increase (Decrease) in Net Assets Resulting from Operations (33, 632)
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O A LGI108447
20174 4 R30B

A% s BE HALLER (%)
1 | JAPAN GOVT 5-YR 0.1% 09/20/2021 &% BAH 0. 651
2 | JAPAN GOVT 5-YR 0.1% 06,/20/2021 &% BAH 0.59
3 | DEUTSCHLAND REP 0. 25% 02/15/2027 &% a—nA 0.584
4 | JAPAN GOVT 2-YR 0.1% 11/15/2018 &% HAH 0. 548
5 | UK TSY GILT 3.25% 01/22/2044 &% ERU K 0. 482
6 | JAPAN GOVT 10-YR 0.1% 09/20/2026 &% BAH 0. 443
7 | FRANCE 0.A.T. 1.75% 05/25/2023 &% a—nA 0.388
8 | JAPAN GOVT 5-YR 0.1% 09/20/2020 &% HAH 0. 386
9 | FRANCE 0.A.T. 1% 05/25/2019 &% 1—A 0.377
10 | SPANISH GOV’ T 0.25% 01/31/2019 &% a—nA 0.374
AR 4, 4628848
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BNEXT FUNDS BREEREITHEHUEENR EIG(E

J7 v KR ENELIGREER
FELGRENR BADAFBEREEFSF
BEBRADOERSH REIREITE RIS EH I S REMRZEELFET,

RiIxt CERARH) OBH

FH7Ey b4 Y bR

OBBRFLIUVEIREHEE 2017£28118~201748 A10H

(B4 M)
=E 0k
SZHE LS 3,720, 835, 247
HfiFEFTEFEBE A15, 805, 746, 604
IRAERMERS | Fi8 A316, 405, 192
Z DR EE 585, 838, 512
EE I = A1, 815,478, 037
EXER
XILFIR A9, 609, 469
ZETE RN 70, 871, 152
Rt E RN 370, 841,171
ZTOMER 45,395, 476
EXEAGE 471, 498, 330
EXFRXFEREX (A) A12, 292,976, 367
BEANBXEEEERL (A) A12, 292,976, 367
LEAMA N T HEFIEL (A) A12, 292,976, 367
— BRI HE D LMD S EONEEN T — MBI D BEMIBXSEONEEE (A) -
NEFREXIHPEREE (L) 86, 697, 718, 402
FIREEMER (IRESF DL 14,388, 291, 791
LHEMEREICH S RREEMER I RBERDE 14, 388, 291, 791
FREMDER I RIEEENEE 1,704, 235, 130
LRSI S BIRER A BRI RBEIEMEE 1,704, 235, 130
NEEE 3,821,049, 814
AXRFIREXFHRRESE (L) 83, 267, 748, 882
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O A EAL10884R
2017 8 A108

Sk EE] BE FALLE (%)

1 | BRELT 7Y FIREEN RETH R&EIH A 7.3
2 | Oy RUYTILIRTA MEEEAN RELH BEMTH AAH 6.8
3 | BHATEBEYRZI—D7 2 FREZEA RENS ‘& AAH 5.5
4 |BRYTF—ILI77r REEEZAN BEHLH BEIH AAXH 5.1
5 |aFA4TFy R -7—NUBEEAN BETS R&EIH A 4.6
6 | AUV ATHEREZIN BREMH BEMTH AAH 4.0
7 |BRTOOOR)— MEEZA BEHSHF ‘& AAH 3.7
8 | KFINDR)— MEEEAN BEMH B& SN 3.6
9 |7RNVR - LETFUREEZEN BETSH R&EIH A 3.3
10| BRTSALVTILT11REEN BREHH BEMTH AAH 3.3
#A A B4R SR 588847
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E8 (FR L)

Investment Income

Income
Dividends 981, 464
Interest 193
Securities Lending 404
Total Income 982, 061
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,106
Management and Administrative—Investor Shares 2,848
Management and Administrative—ETF Shares 16, 389
Management and Administrative—Admiral Shares 9,374
Management and Administrative—Institutional Shares 3,430
Marketing and Distribution—Investor Shares 205
Marketing and Distribution—ETF Shares 844
Marketing and Distribution—-Admiral Shares 718
Marketing and Distribution—-Institutional Shares 172
Custodian Fees 383
Shareholders’ Reports—Investor Shares 215
Shareholders’ Reports—ETF Shares 2,062
Shareholders’ Reports—Admiral Shares 425
Shareholders’ Reports—Institutional Shares 64
Trustees' Fees and Expenses 21
Total Expenses 39, 316
Net Investment Income 942, 745
Realized Net Gain (Loss)
Capital Gain Distributions Received 151,614
Investment Securities Sold 893,912
Futures Contracts (59)
Swap Contracts (7, 569)
Realized Net Gain (Loss) 1,037, 898
Change in Unrealized Appreciation (Depreciation)
Investment Securities 438, 299
Swap Contracts 4, 405
Change in Unrealized Appreciation (Depreciation) 442, 704
Net Increase (Decrease) in Net Assets Resulting from Operations 2, 423, 347
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#Hing EE HALLER (%)
1 | SIMON PROPERTY Retail REITs 5.93
2 | EQUINIX INC Specialized REITs 4.055
3 | PROLOGIS INC Industrial REITs 3.765
4 | PUBLIGC STORAGE Specialized REITs 3.75
5 | WELLTOWER INC Health Care REITs 3.113
6 | AVALONBAY COMMUN Residential REITs 3.09
7 | EQUITY RESIDENTI Residential REITs 2.923
8 | VENTAS INC Health Care REITs 2.794
9 | BOSTON PROPERTIE Office REITs 2.175
10 | DIGITAL REALTY Specialized REITs 2.145
AR 15888 4A
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OEREEZE 20164668 18~201745A318

Realised gain/loss

Unreal ised gain/loss

Other expenses

Investment management fee expense

NET PROFIT/LOSS FOR THE PERIOD

Realised gain/loss fx spot

Realised gain/loss mutual funds

FX gain/loss - balance sheet

Unrealised p/| settled mutual funds

Administration disbursements
Administration fee expense
Audit fee

Bank charges

CRS Services Expense
Directors fee expense

FATCA Services fee expense
Financial statement prep exp
Legal fee

License fee

Organisation expense
Regulatory Fee Expense

Incentive fee expense
Management Fees Expense

(B : M)
(12,577. 44)
34,870, 511. 40
34, 857, 933. 96
19, 109. 26
197,573, 263. 56
197, 592, 372. 82
(66, 628. 12)
(666, 258. 82)
(393, 366. 08)
(72, 490. 93)
(103, 482. 22)
398, 640. 14
(166, 572. 56)
(572, 282.10)
(11, 006. 27)
(12, 963. 33)
(138, 212. 00)
(646, 760. 08)
(2, 451, 382. 37)
(31, 615, 515. 00)
(23, 196, 286. 00)
(54, 811, 801. 00)
175, 187, 123. 41
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O A EAL10884R
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EAE ] BE E FHALLE (%)
1 | EURO-BOBL FUTURE Juni7 BEH%EY EUR KAy 471.8
2 | C$ CURRENCY FUT  Junt7 BEED usD KE 231.3
3 | JPN YEN CURR FUT Junl7 BELY usD KE 181.2
4 | DJIA MINI e-CBOT Juni? HimE Y usb XE 171.7
5 | JPN 10Y BOND(OSE) Junt7 BEH%EY JPY [SF:N 177.7
6 | Euro-O0AT Future Juni7 Bk EUR (N 173.5
7 | NASDAQ 100 E-MINI Jun17 HiEiE Y usD KE 146.3
8 [ FTSE 100 IDX FUT Juni1?7 HimE Y GBP EE 112.6
9 | BP CURRENCY FUT  Juni17 BEED usD XE 32.2
10 | AUDUSD Crncy Fut Juni7 BEEY usb P NES 22.17
LS A 128%%%

() 81, CCIVAT~T 4 v/ - ~x/mT7 7 R 77 ANEERA LT LT,
(E) B, 5823 15 L0 D BBEIFTOFHERTT,
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