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Year Ended
December 31, 2017
($000)
Investment Income
Income
Dividends 11,052,585
Interest’ 32,311
Securities Lending—Net 109,770
Total Income 11,194,666
Expenses
The Vanguard Group
Investment Advisory Services 19,506
Management and Administrative—Investor Shares 138,370
Management and Administrative—ETF Shares 21,717
Management and Administrative—Admiral Shares 48,094
Management and Administrative—Institutional Shares 25,275
Management and Administrative—Institutional Plus Shares 15,652
Management and Administrative—Institutional Select Shares 653
Marketing and Distribution—Investor Shares 16,089
Marketing and Distribution—ETF Shares 3,508
Marketing and Distribution—Admiral Shares 9,942
Marketing and Distribution—Institutional Shares 2,645
Marketing and Distribution—Institutional Plus Shares 1,389
Marketing and Distribution—Institutional Select Shares 1
Custodian Fees 4,951
Auditing Fees 439
Shareholders’ Reports and Proxy—Investor Shares 4,146
Shareholders’ Reports and Proxy—ETF Shares 3,311
Shareholders’ Reports and Proxy—Admiral Shares 2,631
Shareholders’ Reports and Proxy—Institutional Shares 1,883
Shareholders’ Reports and Proxy—Institutional Plus Shares 63
Shareholders’ Reports and Proxy—Institutional Select Shares —
Trustees' Fees and Expenses 424
Total Expenses 320,589
Net Investment Income 10,874,077
Realized Net Gain (Loss)
Investment Securities Sold' 4,038,675
Futures Contracts 513,428
Swap Contracts (3,817)
Realized Net Gain (Loss) 4,548,286
Change in Unrealized Appreciation (Depreciation)
Investment Securities' 97,109,096
Futures Contracts 19,407
Swap Contracts 176
Change in Unrealized Appreciation (Depreciation) 97,128,679
Net Increase (Decrease) in Net Assets Resulting from Operations 112,551,042

1 Interest income, realized net gain (loss), and change in unrealized appreciation (depreciation) from an affiliated company of the fund
were $30,754,000, $64,000, and $95,000, respectively.
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As of December 31, 2017

Ten Largest Holdings (% of total net assets)

Apple Inc. Computer Hardware  2.8%
Microsoft Corp. Software 2.4
Alphabet Inc. Internet 2.3
Amazon.com Inc. Broadline Retailers 1.7
Facebook Inc. Internet 1.5
Berkshire Hathaway Inc. Reinsurance 1.4
Johnson & Johnson Pharmaceuticals 1.4
JPMorgan Chase & Co. Banks 1.3
Exxon Mobil Corp. Integrated Oil & Gas 1.3
Bank of America Corp.  Banks 1.1
Top Ten 17.2%

The holdings listed exclude any temporary cash investments and
equity index products.
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