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Year Ended
October 31, 2017
($000)
Investment Income
Income
Dividends' 1,950,155
Interest’ 6,650
Securities Lending—Net 32,189
Total Income 1,988,994
Expenses
The Vanguard Group
Investment Advisory Services 5,356
Management and Administrative—Investor Shares 3,729
Management and Administrative—ETF Shares 32,973
Management and Administrative—Admiral Shares 6,707
Management and Administrative—Institutional Shares 1,963
Management and Administrative—Institutional Plus Shares 879
Marketing and Distribution—Investor Shares 286
Marketing and Distribution—ETF Shares 2,361
Marketing and Distribution—Admiral Shares 917
Marketing and Distribution—Institutional Shares 126
Marketing and Distribution—Institutional Plus Shares 39
Custodian Fees 41,079
Auditing Fees 130
Shareholders’ Reports and Proxy—Investor Shares 243
Shareholders’ Reports and Proxy—ETF Shares 5,343
Shareholders’ Reports and Proxy—Admiral Shares 490
Shareholders’ Reports and Proxy—Institutional Shares 111
Shareholders’ Reports and Proxy—Institutional Plus Shares 1
Trustees’ Fees and Expenses 53
Total Expenses 102,786
Net Investment Income 1,886,208
Realized Net Gain (Loss)
Investment Securities Sold’ (668,134)
Futures Contracts 135,468
Swap Contracts 871
Foreign Currencies (8,027)
Realized Net Gain (Loss) (539,822)
Change in Unrealized Appreciation (Depreciation)
Investment Securities’ 13,138,512
Futures Contracts 34,551
Swap Contracts (48)
Foreign Currencies (1,391)
Change in Unrealized Appreciation (Depreciation) 13,171,624
Net Increase (Decrease) in Net Assets Resulting from Operations 14,518,010

1 Dividends are net of foreign withholding taxes of $214,389,000.

2 Interest income, realized net gain (loss), and change in unrealized appreciation (depreciation) from an affiliated company of the fund

were $6,346,000, $124,000, and ($132,000), respectively.
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As of October 31, 2017

Ten Largest Holdings (% of total net assets)

Tencent Holdings Ltd. Internet 4.6%

Taiwan Semiconductor

Manufacturing Co. Ltd.  Semiconductors 3.8

Naspers Ltd. Broadcasting &
Entertainment 2.0

China Construction Bank

Corp. Banks 1.6

Industrial & Commerecial

Bank of China Ltd. Banks 1.2

Hon Hai Precision Electrical

Industry Co. Ltd. Components &
Equipment 1.1

China Mobile Ltd. Mobile

Telecommunications 1.0

Alibaba Group Holding  Specialized

Ltd. Consumer Services 1.0
Ping An Insurance Group
Co. of China Ltd. Life Insurance 0.9
Reliance Industries Ltd.  Exploration &

Production 0.9
TopTen 18.1%

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