W07 0 FOHEMEAIROEY TY,

[EhneRs)

BMERE/ NN EEES

B A

[RENE L THEBIR (20154 9 A25EEE)

B

BREBEEDSLYRIBENDYIIA L%
BOLDD. EMMEEICMATEHILE
FTT4 JEE - BRETRAL TR
fAR— b7+ UAEREL., EXUED
REMLGREZEEL CEBMTERE
TVWET,

BEBEDSBLYRVEEDIIA L%
MEIL DD, EHMEEICMA TAHILAE
T4« JEE - HREREEALTHRSN
foR—h oA UFERBEL., ERXMED
EHMGREZEEL CRENERSE
TWEF,

it
il
]

%k H
¥ 3

LTOREERIIHFEFIERENRELET,

« NEXT FUNDS TOPIX:EEE! Ei5i%IE

« /N H— K - S&P500 ETF

s NUH— K - FTSELEETS (B < KkE) ETF

s NNUH—F-FISE- T<%—> V%9 - w—45 v YETF

s NUH— R - KE =5 )UESTIBETF

CNAUH—FR - b=FI - A B —F a3 FILESHETF
KR~ THY)

- NEXT FUNDS EREFREITiE#uEEhE Hi5i%1E

sN\NUH—=F U7 TRF—F ETF

*GCIPRTITa4vY -2 BT72 K Vol 10 5 RA

“GCITFAN—=TFARFLITIFI7UR U5 RA

CGCIvAR—T— I IYF—T7 K

x LA
#B A i R

REFBRAHFAOREZNSICIE, FIRERTE=EA,
BANDEREREXTVERE A,
NEREE~DREZNRICIHRERTELA
TUNT 4 TOBEHEFBITVEEA,

Y BR 5 &t

F10H. BREBICEASHN/EEMEKE, TRBME

EHMELTCHBREFERELET . PEARET. BEE

REDELFRELTERS GHEREZEAFT, ) F0z

BEELFET,

KFAXONBEENOXILVRVZDOLEICOVWTRIET S
OTEHY FEA

ERHEE (2K

¥ 8H (GRER 202349 A25H)

RBEDERN

FRIFEHND CEFEZBYEEILBLLETFETS,

ST, IGCIZo A DA77V R (BERE
BER) | X, CORVLEEOREFZTNVELS:
DT, PPOERKRE CHERLLITFET,

SREL—BOCEEEHBYET LS. BEL
BLEFET,

MBAEHGI7EY b -TRxIA U
RRHTFRERXKXFE2-6-4
BREILWEHEE
D547k Y )a—a3y - H)IL—TF
TEL : 03-6665-6952 (E%H® 9 :00~17:00)

URL : https://www. gci. jp



GIToEIAT7UF (HREA/RER)

(BEE)
W50 5 S DERERE
% & & -
g 5 B OB E OE | @ AHk=|™ &
M M % % BAA
4 #1 (201949 A258) 12, 637 0 1.6 94.5 4,072
5] (20204 9 A25R) 12,077 0 A4 4 90. 6 4,079
681 (20214 9 A27H) 13, 824 0 14.5 96.0 3,804
7 # (20224 9 A26R) 12,557 0 A9.2 96. 4 3, 201
8# (20234 9 A25H) 12,779 0 1.8 96. 4 2,878
(¥E) EHEATAED M PR ILHRASAL T,
(1) U7 7> B, BB & 2 RO REAHE LRV, R F~v— I 53h 0 £ A,
BEHAPOEEMEBEEDER
= # il 25 ® & 8§ & i %
¥ A ; i % = A K FE
(8A H) M % %
20224 9 A26H 12,557 — 96. 4
9 AKX 12, 443 AO0.9 93.6
10A K 12,634 0.6 95.3
MAX 12,725 1.3 92.8
12AXK 12, 565 0.1 91.9
2023 1 Bk 12, 800 1.9 93.3
2A% 12, 819 2.1 95.7
3AX 12,617 0.5 94.7
4 A% 12, 805 2.0 94. 1
5 A% 12,878 2.6 94.8
6 A% 13, 044 3.9 95. 3
78X 13,094 4.3 94.6
8 AR 12,983 3.4 95.6
(# *x)
20234 9 A25H 12,779 1.8 96. 4

(1) WIARIEEMEN I BLeIA T ERITWE T,



GIToEIAT7UF (HREA/RER)

(REH)
W5k 5 D ERERE
nom = =
2 w owm |BF @ HH  alm  wh Cg|HRE
(5 i By moo|lm o= o= A L &= # £
A A % % BAH
4 #f (201949 A25H) 11, 804 0 2.1 87.0 3,023
5#f (202049 H25H) 11, 351 0 A3.8 87.0 2,342
6#1 (20219 A27H) 12,106 0 6.7 90.0 1,998
7 #7 (202249 H26H) 11,108 0 A8.2 89.9 1,375
8Hi (202349 A25R) 10,974 0 Al.2 88.9 1,154
() HEHERR O BT SR L R AT T,
() %7 7> R, EBIE & B M RAHAEE LRV, o Fv— s 5h ) E A,
WL G OEEMBEDHR
= # i %8 B & 8 & i #
¥ A : & & = | A K =E
(8A ) % %
20224 9 A26H 11,108 - 89.9
9AX 11, 047 A0.5 87.1
108X 11, 080 A0. 3 88.8
MA=X 11,115 0.1 87.0
128X 11,022 A0. 8 85.6
20231 AX 11, 151 0.4 86.0
28X 11,159 0.5 88.5
3AX 11, 021 A0.8 87.2
4 AXK 11,131 0.2 88.1
58X 11,173 0.6 89.2
68X 11, 209 0.9 88.8
78X 11,162 0.5 88. 1
8 A% 11,096 AO. 1 89. 1
(#4 =x)
20234 9 258 10, 974 Al.2 88.9

(1) WIRIEEMEI B eIA T ERITWE T,




GIToEIAT7UF (HREA/RER)

B F#EE

(RRE)
WEEMBEFOHR
() (HFD)
13, 500 i
EE[E (L)
13,200 | |— S REERAREHE (K | w
MAEMEA (GH)
12,900 "
12, 600 2
12, 300 e
12,000 .
78 #
(2022. 9.26) T

# & :12,557H
B R:12,7798 (BRhHBSE (51D @ OF)
g & £:  1.8% (NEEBREN—R)
() /yHc & AR B R EMARIE, Zoide: (BLIRT) Z0RRHCHRE L b0 L B AR L TRHE L LD T, 77 v NEHOREN /87 + —
TUAERTHDTT,
(1B HEAEFRET 2 0ENMCOVTIEZNZNOZHENMIASN s a— XXV RAY 3, Fio, 77 v FOBAMAEC X0 #E
FELRBRYET, o T, TNTNOZEEORRRBERT LOTIEIH Y T A,

BEEMBEOFLEHER

Il F T A 77 R (ER) OEMEMmAET FA L, Y0 Y Z—13+1.8% L0 £ LT,
LHIRIE, A > 7 VIO 72 DI KRR SRR T ASFERR ) 72 it g | S KD 21TV 7 1 — L CEEF]
BIVIZEF UE LD, BEHSIEERTICHBE L2 2D, 77 v ROEMEMAEIL FF LE L.
KRS, KRB RgRA T OR] BT REARIEEZ DX T2 DRTBIEN 722 L0, KEFYER
HEFES (FRB) OF] BP0+ 5720 CTH K ERE DR LR L2 e RN &0
FRLEZ ES, BRRUTIEEMAEIC T T ACEFE LE Lz, EHETHHIL. KRR T O WA
72 KNEF| BP0 HEROSRMBOREE, Rl BT R CHRMBNA 7 LIBRRR END, 7r—A
JVCTEERBID IZRIBIC EF L2000, [E5EDA 2 h LR A2 RE L L
Uy ke A7y B (REZEOGERVERT, BEEICKHT S EREFIEIY) O/ ENRK 2 &R
D ERITEEMBEIC ST RZES LE Lz, REITHSIZ. HAEMESHIO FEREA LY TK
L7zZ &n, REITIEEHEMAEIC~ A T AICELE LE Lz, B 770 R E L TCWB A LH S
T4 TEIGIL, 2ERIRIC B L TREAITWE LR, FemEon Y - ra— MRV a 07
EMBINESEFEA LT 72 [6Cl AT ~T 4 v «~r7ma 77 K Voll0 7 F AN (/@R T T
AL pol-—T5, BEOYVTEIEHOHEREND [6C1 TA4NX—=3 T 7 A RTILVT 7T 7 K 7
FTAA MECRL Y RT7 38—V TEIENSOBKICEIV~A TR ER ST, FIFF
T 4 TERIE AR CITEEMAEIC~ A T RACHE S LE Lz, £72, Y77 RIZ RVETEELZRA
LTBY., BRI R 2~y Y UMBEE Y 27 Z2# LT EH 21T > TOETR, A~y I
MWINDIAARNDERN, 770 R Tp—< A TFTHLLE LR,

FELIE TEERE 2 22 7Ea0,



GIToEIAT7UF (HREA/RER)

(RER)

W EEMEEF O H
(M) (&F)
11,400 20
11,200 | 115
11,000 | 10

10,500 | [— EEEE (Em) 1s
U | — omeEnasemE (xW
HAERE CEW)

10, 600 0

My EES
(2022. 9. 26) (2023. 9. 25)
H = : 11,1080
£ X : 10,9740 (BRihoEE (F3I80) : 0F)
% £: AL2% (DEEBHREA—X)
(1) AR U4, ol e (BLBIAT) Z20FMICHEE Lz b0 AR LCEHRLIZL DT, 77 v NEROFEMN /T 4 —
~ U REFRTHDOTT,
() WEEEZHEETI0ENICONTEENETNOZRESFHA SN a =2k B0 9, £/, 77 > FOMAGEEIC XL e
FfEH R F, o T, TNTNOZREOH RN A RT LOTIEL Y TR A,

BEEMEOELGLEHER

GCIE ZTRA L T 7 B (Z5ER) ORI TH L, SO Y 2 —A3AL 2% L7 LT,
YRR, ARTTRIIRIRICHER L £ L72s . A & 7 LI O 72 DI KBRS GRAT D3RR A 72 48
ALS SR 21TV o — L TEBRIENY 23 EF$ 5700 B~y Va X FORH ERRENE
ALY Ty FOEEEEIT F% L E L,

R SNT, KPR GYT OF B R AR A 2 7 & D RITBNIEA » 72 Z LR FRBOF L
TGRS D 22 THAKREREF DRI MR LIz Z &Rz 22 ER L s, Rl
BAEFUC 77 A CH G UE Uie, 2R3, KRIK I gRAT O gy 72 KA 117 <0 H 4R &
BOREIE, A ETRBRE TORBOA 7 VIR E0 G, 7 e — L CEERIE Y (3REIC -
FLIEbDOD, BHOA T MRARLEFZKRATH L2 RL L7 LYy b - AT Ly B (¥
HFEOEMANZRT, EMRICHT D EREFE D) O/ e R L0 BT AEmEEIC T 2
A% UE Uiz, REITHHRE, HAKREBIGFR| O EHNEA L7220 T LizZ &b, REITIZALUE
WA~ A T ACHFGLE L, H7 7 Y FBFEE LTWDANE TT  THIRIE, 2 BRIy
ML TIHREEZITVWE LY, FlClEORY 7 - v a— bRV Y a VR ENDIRE E RS LT
[6CI Y AT ~T 4w/ ~~2707 7R Voll0 7 7 AA| [T/MERT T AL Trol-—T7 HED
YT ORI ND [6CL T4 N=T 7 A RTAT 777 K 77 AN BREICRLUR
7 4 B3ROV THIEN D DHRIZE D v A F AL RS T, ANF T 0 TG SR Tl YE
MEEIC~ A FACHFHE LE L, £72, Y77V RIERAVETEEZRALTEBY, AV A%
N~y Y UMHEE Y 27 il L7c I 217 > TOET R, B~y DI2hnd a A o ERR,
Tr YRR T =~ A FHLLE L,

FELSIE TREBREE) 2 Z2R<EE0,




GIToEIAT7UF (HREA/RER)

(REE) / (RER)

BIREIRE

[FEEER)

SeEERRT ST EA U E Uiz, W& U CREP SR T 23 W MR B 21TV E LA, Ik
BlA 70— 70 MO LR EFsERREmEZ N7 DRGNP X2 7D ERLEL
77o KERRXTTHIE, 20234F 3 A OXEMEBOEIESE 22 T SMALZNEE L 2HELAONE L
25, KEFEGE SIS (FRB) 235H] BT &2kt 92 72 T K ERF DN Z MR L7z 2 &0,
HERRAT 7 — D L D EREEOFR L D oA T 7N E Db EH U E Lz, BN X,
By TICED T TA T REEZ TR RADELIARDNAUEIE E ThdoloZ 0, BN AR dRIT
(ECB) OF| EFICL A 7 VOHEF LN ALNT-Z 22 CEA LE Lz, ERETSHIX,
AT URERET D0 T, KEOFAKEFIC LD B ARKBMBEECENEEDOE AR T~
DY MAZZ T WNMEEFZ DS B AR Z BT 28 X NIRD - 72 2 &R0, AEBOMLHET, BN
EORFRRRR R L ERH LE L,

(#FrEE%AK)

FrEERR AT SE R UE Uiz, 20224F 11 A BARE, HFEDSHR 20 F 7 A L 2 OREGxR 2 5%
L7=Z &nD, BranFBUROERIC L0 RBEIEENIEE/LT 2 EORFNMEY £ L7, 2023
HFE1AREHT I T OHEERIT ER LE LR, e an FBEROMBE#IL, Hillan
T A NADREGE BB O L2 2 &0, KFRLob7e E &% FHICEIR L E L, £0
%, PEHEMIREIERICLVREELZ TXATHEBZ R L bOO, FRBOEZ R RRFEE
MAN -T2 Z ERHEREERTFOFBAARRICE Y FERFEORITENHRE SN LR ENDLH
KT TH FHEEFAP M L, HoOREo ER 2RSS EHIE LR L2, Y oHE
MRIZ ER Lo, SelEERRICHERD RT3 —< RIHB L E LI,

[FEEEEZ)

SeEEEETHBII T LE Lz, KR RRITO /s S fEo R 25 RIc, Za— L T4
AT EH (EHEMAITTE) LE L, KETE, FRBAKIEZRFM EF 22 & 0[50 6
WO KI0EFEEFIEI D 134. 3% B £ TER LE LR, Wii2eR EF 2204 7 LNEE b+
HEDRFTDIEN-T2Z L0, 20234 3 AICRE LR 2 2% Bl Rashi-2 &7
ENG 3. 2% B E TR T LE Lz, £O%IE, FRBAF] LI 2k 32 720 T b K EREH A3 B
SEHEFFLIZZ &0, RIRWVA 7 LIC K AFRBOAFIS | & FEO EHLBRIZ2 23 =TV LY
EEFNTER L, MIESY OFEAKREL R D4.5%BF TERFLE L, BMNTYH, &AL X
O FIFIEZ M N T A5E S A~ HAVE L722Y, ECBAS 10234580 CTFl| I ik 5 72 ¢, 28T
FREFRAMEE LE LT, AARTIZ., HEEMN20224E12HICA — NV RA—F « v hr—/L (YCC)
BRICBIT 2 RSN OHFREEZ IR L2 &0, 202345 7 H IZYCCE IR o3& F ek & e
L2 e la2 a8 B L, BI0OFEEFERIR D X10F50 OFEKAEE 72 50. 75%iT0 £ Tk
S LFELE
[REITH1Z]

REITHISHE T LE Li-, KEREITHI L., FRBOF] BT 2kl T % 7200 T K ER K ITEGH %
HEFRF LT b OO, SRR 252 1T T2 KEROE G O Bh & 12 X 0 iEZE R EhE TS DRk 03 ek <

i5i



GIToEIAT7UF (HREA/RER)

N2 &, KERMEFNLYUY & EF LI ENEALRY FHLE L, EANREITHSRIE,
B o mF T A L A DY EOACEAT S 5 FEITRAT L, RRIFIEEIS EE LI o7 2 &8
XZERSTHDOD, HIROBRMBIREIE~OERCENEMNGH O LRAPEA L2 TRLELL,

(i3 +T 4 T)

FNEFT ¢ TEIBORFER CTH L~y P77 Flihd, 2%0Ic 5 UE Lz, BRISRITIE,
135 C O EFEAL 2 FIFEICHEZ D Z E N TEX 2L T T 4 78T o2 — BRGSO R IN 4 IR & S8 4
Lok~ —F v b« =2 — ISR ENT 7 b7 3 — A Le—5 . SRBORENRCA /A
LOREIZ L VGO N L FESHRNE & 72855 T Tk L 72CTARRRS 72 B3 7 v 4 — X7 o — A
LE L7,

(&3]

FVAAES X, FRBASWHG AR B 21T 9 725> T, 20224F10H 121 Rv=161HAEF THZ RV
EOAEITUE Lo, Z20%IE, BUY - BERAHEW - KT OB A% Eit L 2d 7 2
THIET2EBZ AT L0, BIROSRMBOREIEOBBENRFEICEE T2 L2 80D —ix
FEWAMEE L 220 20234E 1 AZiX 1 FA=12THAEECHEREITLE LT, bos b T DKL,
K EMEFNEOREREHE 2ol Z L0, BROERER O G PMEIZITERE L THERH D LD
RN HOMZYZ FAEERE 220 . HERICONT XL Fv=148MEB % THZMETLE LT,

BYEEZBREEEOR— L7+ )F

(R

FL LT, FEDEIFE A~y P77 FICHEELTEBY ., MUICED - EARAGER S RIZHE -
TEAZITWE L, ZOEARGER IR, BEYMMICOEVRE LA T 4+ —~v AFFEBL
TEIKELMHRFEORSE (o F A ) REERLTCEERETE - A4 A VEHEHLE LTE
D, WEEHEDIBLYRAITEED T A FEHL LoD, HIEEICNZTAHLVETT 4 7TE
PE - BRI 23R L COBENTR— 74+ VA 2R L, FEMEOEMN 2 E % B L TR
B 7o 21TV E Lz,

AN T 7 o ROYBIRERSICHIT DA LRICONTIE, %0 FAGHEORM] 2 2L
ZE,

(RER)

FL LT, HFEDEFE A~y P77 FIZEELTEBY ., WIS ED ARG ER LRI/ -
THEMAZITOVE Lz, ZORKREERDHRIT, EFMICOIEVRZE LT T7+—~v A FEB L
TEXRELAMKRFEORSE (o F A ) NEBRL CEERETIE  AXAVERFGHE LTE
D, WEEGEDOOIH I ATEED YA MM LoD, BHRIEEICINZ TALVETT 4 7§
FE « RIS ZVEH L Tl EnzR— F 7+ U4 2R L, EtMEORYNRELZ B L TLE
H7RiER 21TV E Lz,

FAANT 7 o FOLHIREF SICBIT A ALLRIZOWTIE, #B0 HABEOHM 222K <
7220,



GIToEIAT7UF (HREA/RER)

WUHBREEEOANVFI—V LDER
(ERE) / (RER)
%77 v R, B E 2 RSB RAERDBIHE L RN, N Fv—7ETH Y T A,

WS EE

(RERE)

AR STBL AT DWW TR, SRYEMIARKHE, TidtEhm S 2 BI%E L Tl 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
%85
RH 20224 9 A28 ~20235 9 A2 A

LR () -
(Rt EAE(MEGLE3R) (%) (=)
LEDUNEE () -
24 3 ) U 25 B 5T (D) -
DR, R RE () 3,130

() PRI #0720, BIMOIEE & SMOIEEAO AT SRS (BLIIRD ICABLAVBARSD Y £,
() MR OXIEEMAALARL SRS (B3I ORI (RGAR) ICHT BHET, 77 > FOIEHR L TRAY £
(REH)
AR T BLABIS DV T, FRAEIAEKAE, HOE %2 R L Toii3fT W EEATLE, 2k,
WS/ ES e TR o 7RI, (RREMPEFICHR L. EHOEARTGEHIEL SN THIEHiE oA L
[l —DEMZITVNET,

(D EEREDAR] (Bfg . 1F0%Y - BEIED)
EE 5 8 HA
20224 9 B271H ~20234 9 B25H
LEINERE (FD —
(o B AE(HEE L 2R ) (%) (=)
LEADUNEE (M) —
L 2R D IR AE LASY (M) —
BHIRRB O TN B (M) 1,875

() FREEZVHETTOL720, MHONEE & S ONRE LS OB S 5 EE: BiSIHD ICEELRWEaRH Y £,
(1) BB G O% EAEMAR L RIS ORLE: BOIRT) OBIREMEMER (OREIAZ) ISX4HHERT, 77 v FONEER L 3500 £7



GIToEIAT7UF (HREA/RER)

SHROERTGE

(RER) / (REH)
<JEHDIEARAH A >

(I T A N7 7R (LUF Y77 R E0WnET) 1T, SESERmGRES
VX T, RYIMICOLE2TIED LWEHEFLEL TCE o ¥ U2 b (REME) Bo#k
B A B TARIL, ANVETT 4 TEREERBBAIICTEA L2 a0 — U & 217 0WEd, U A
7LV E—DIRRENE - LT D EEBIC, EHa A MCLEEEARLV, EHEEO RN
R 2R B L9,

M7y NOEHFIEZ Y T 000 (Robust) T¥, JFAIE L THELE, EAREER D
(Z—4 v b R=bT7FVA) ZRELEZET, @EV AT AZETL, BERDEHEELET,
BEAGERSY (X—F v b e R—=b7xVA) 1%, HE) A7 ZREMTHERS %, LEMTHE
K52y b L, ABREEOHRIMER R v 30T ¢ (HSHE) 72 & 250k L CRIR L2 &E %t
Ba=R—ZADHPT, REOMEF) X —2 2D X)W RERELET, TORL2 OHHEH)
B L — R CICBEICIEY BT, eI a2 FE2MH LR s, —EDU AT ZZRIZED
iITH LS, TLORVERESEE XX T,
EWEPERIZBWT, bo b bEERDIT MMkt T9, LXI2koT, 9F W LD,
FHOTRVWEELHVETN, BPTIEDTLEY (FOLIFBETY LTLED) Z L alET5
R o) DBREBER L) A7 EMAEERLET,

<Ew T EIFyr—>

20239 H, ¥ 7 7 v NIFFIZIEDOEREER O RBRICEDLE T, 2O 7ebE Y 7 -
7 F v — (10FRREORRENC~ 7 0 BRI L 7o B BRIE O ORE L EZITWE L,

Y77 RBEAZBIE L7-0D1320154F 9 A TI 2, I 5 S HIZ164EM 5 20004F 4 A 44
AL, O7 m— ik, @QRBREOTE L, @M HEEEm (1) &V 20kt RICA U723
DDOREIR LY R, BERED RN DNl b ERIFFZ, T4 AL 7 VIETERST
KA 7L - ARESRRERDBEI LT 2L 0o By 7 - B Fr—2BELTEE L, £L T, =
0 E B Y A7 OBENE > 720 1980FERLIER < i\ CE 7t 72T 1 A A
V7L EERNET b Ly BRI T E L,

BAFEHRA ORI AR TH D & 5 R R R OB EFH 2 0O 72 D K[EH 7e & CHE N S =i
774+ oA (REDOEBEZPFREBITHEOANDIEE) EZ20%OAMMGEIZE D, 19404F0
519804E £ TA0EM DA 7 LOBNRH Y £ Uiz, TD%., 1980FELIEA0FEMIZ S a0 — k&
WHRICLET A AL 7 VMR L2, TR EORMICHRL Lz —~ it oR e
A O BIERER & MEdRIRS, 2 v e By ) 27 OB L (2o T2k 07 T4 FIRK
ERFRINT) BRI RE KA AN T DEBE X TOET,

Ja—Ubid, FROBYZE D TREREEWIBEEZ L0 L —FH., BELERKSCHNH &
B2 PORWER LA LE L, LAL2RS, AFBEOBHBA~OR R E ST N 5425 &
1B 2T, 77— Vb0 ) K RERIMBKRIIAERE B 2T, TV% 4k DX) X
Wik 72 Exi)17e RTAN—L LT, #FRMITER2N L6 71— URFITRE 2T T <
eI ENE T, . B 7 L AERICTEEENG T TE AR M SBERE N L
EOTEBL L AT TITE, KEBLEZEIIBELLLBEWVWRLS, TA AL VT LR Kb TA

i87



GIToEIAT7UF (HREA/RER)

V7 VEIRBRERICBIT LI b0 L b g,

EPEEM &V O BLR T, EEEORESLHSRERIECR 2% 1 TEFE - BREDRW T2 &b,
VTN Ry VTN BT =~ A% EIFE LTz, AT T RVEAZ R RKE
AMNTEZEMPS, BAROMHBTEREFRIZE > TUIAEEZ A —TIITDHI LT, ~y VX NS
DT TR, AEEREEZTHIELARET L, MEMIC, METOIGY X7 ZRERIC
BHL, Z0I2 TV H—rOWmKIbZHIEL TV Y7 72 RIZE - TSRO BEEE T
L7ze LML7Z2MS, SBITTHER T T4 VT o NEE Y, EARE LT 0TI RV nEE
ZTCWET,

ZD L) BAEEEOBOVERE T, 08 EZ2NICESS Y R EENREOREDOOE D
LEZTVWET, KERFZUVETAL MIOR— 7+ UV F2BFEARLTHY T 7 FORI
FNEFT 4 TOIEMATT, &<, Ya—h ARV var GEBOUNLAD) 252 L bAMER
Ny U7 7 REFHTAHZ LT, RN DHIRERE L) X — 2/ N TEDHLEE
ZTCWET,

W7y NiE, HBREC»»DLT, HECOLEHH I A7 ZMEEOFHEANITIHIT 5 2 L1255
W, BEMBEOREEZREL LN, NEE 7o —\URFEOKREEZ ) X —DOREE LT, £
WM EEZBRLTEND 7, ZREORRSFIZEMPNELTH, 295 LoEES - EH
R D T L7 WRBA R TER N X A EX T RMEEER - BRI T —REICRBEL #
HLTEEVWET LS, BEVWHEL EFET,

<HEARGPERL Y >

By /e B F v — & BRI, 20234E 9 HIFAE 1 MIORAGERD DB EITWVE LT, 77
KDY A7 KMEIAEBY THDH—F, TEO~Ny VA O EFEZT, EAEERYOEE %
Eii L TBYET, Clmr XTI A L v 772 RIFHXR—ATOY A7 « VX —2 O Kbz B
TIEM MG L TR, AMEEEEICON L, HFEHWMNC XV RHTOEBR A~y U EIT>TEY
F9, LoL, THEDO~y VIR hofdE e ERICHEW, AMEEREFEDOY R - U X —FEL
TEY, YL cE 2V X4 —0BNMEWZ Enn, RER I EREE CoEER CKE).
SeEERE (BR<KE) . WY — ) OFEEZSIE T, HAKE, ERNY — FolkEz51x LTS
KIS ZATWE LTz, ZEMTIIAMEEEE (oEER CrRKE) ., SEEES CRE) . wiMER
(7o — VR KRV, WY — b)) OREFI & TS, BAKR, ENY — botRE5|
X BF ARG EITWE Lz, £72, REAIXI2HIHMEREEDO RO X Fif a2 b 5 —EETE
LTELET,



W15047Y0ERRAM

GIToEIAT7UF (HREA/RER)

(BEE)
£ 8H
EE 20204 9 B21B ~2023% 9 A25A HEOHE
28 (A) [HE (%)
(a) {ZELIRAN 91 0.713 | (o) (ZAEGMH=1017 00 oA HEUERHi 48 X (7 EARI

i o> YR B YA AR 1312, T83H T,

(\IEEEH) (42) (0.329) | ZEFLL7-EEIER & 2Rttt ~ 0B, REMEAOCRH, EEEmo
VERR 2 D%t
(BRFE&4t) (42) (0.329) | RAHEAHRE ESOREEFEOX%S, NENTO T 7 ROBH,
W A% O RIS 0O SHiff
(ZEEH) @) (0.055) |EAMEOER, BERED D OIRROEITO%
(b) EERFTFHH 1 0.010 (b) 7E B ZREF Lkl = HIh O 78 B Rt T Akt~ Wb O 4552 254 N 4k
X'10, 000
(REBEXZHIH) (1) (0.010) | FEEZFCTIEHL. AMFEARSOIE O, FEE i 3L 5 ok
(c) ZDhER 3 0. 021 (c) Z DAt Fl =15 D 2 DAL - 1] 00 495 35 M 1 $2X 10, 000
(REER) (1) (0.007) | B&ZMIZ. EAMCIT DEREEYTEIC L 5 AIHFERSE O RE KO
BEO%LE - BHEOBIRSEICET 2EHH
(BEEER) (2) (0.014) | E&HEBNL, BEEEASICKL Y 772 FOBERITHRED
(ZD1h) (0) (0.000) | =ofhuid, FFEFBEOLEICEY 5L DOMOLEH
=11 95 0.744

() 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 v RBMBANTODEENG Y 7 F EEEGTER) (3P =770 RERL) Do B HE &R F
Th, YHEENRT 7 ROBEOFHFEHRESICB T 2EHPMABETE S DI 20T, %0 A LT 7 ROt
) ZFRTHIEELTOVET,
() &LEIX, 1 TN 0ZRZNOB MM (MREOWmKE &) ZHh O EAEMEETHRL CTL00ZRL-bDT, HAZ L
W2/ 3L & DO A L TV ET,




GCIlZoHEIAFT7U N (RRE/ZTER)

(BEER) wRER

(REE)

LR O - BRI o LB ORE (RIS LT, SFETEE, EEREZRTERB I UA
MRES G B 2B <) 2B OV 52 45k NN T O R R EMER (1 0H72)) 2R CHK
ThR L7 (FF) 13 1.24% T,

R T LA
0.01%
\

T FH B R
(Fefdstt)
0.33%

A E A
0. 49%

A E A

= OfhE A (HRFEsth)
0.02% 0.33%
TE R A
(RSt
0. 06%
(HEAT : %)
HBREEX (D+0+0) 1.24
Oz 7 7> FOEAOLE 0. 74
OE&NT 7o Ko A S Ol E 0.49
Q&7 7 NOEAEEE AL O 0.01

() OoHMIT. 1 HEN7=0 OB MAFMCB O THWMIEECLVEH LT,

() A FAE LT, SEPEE, REECFERB L OAMREAIGIBE EHE A,

() AL, FRAE LB T,

(F) ®EE77 o FEE, 20772 FAHAN TV S EEEIGHR T,

() OQOBMEQAOE ML, 7t ESNHMNRRDGANH £,

() FROMBERIETHEHLELO T, Z0), ZALOEIEH ETHLEETHY . ERICRELEBAOkRE R 5,
(1) #EILE7 7 v RO—EHIZ oW TiE, EHEEEHUSN DR EENTORWEERH D 7,



GIToEIAT7UF (HREA/RER)

(REH)
£ 8H
EE 20204 9 B21B ~2023% 9 A25A HEOHE
28 (A) [HE (%)
(a) {ZELIRAN 79 0.713 | (o) (ZAEGMH=101H 00 oA HEUERHi 48 X (5 EARI

i o> YR ELYEAINAR 1T 11, 113 T,

(\IEEEH) @37 (0.329) | ZEFLL7-EEIER & 2Rttt ~ 0B, REMEAOCRH, EEEmo
VERR 2 D%t
(BRFE&4t) @37 (0.329) | RAHEAHRE ESOREEFEOX%S, NENTO T 7 ROBH,
W A% O RIS 0O SHiff
(ZEEH) (6) (0.055) |EAMEOER, BERED D OIRROEITO%
(b) EERFTFHH 1 0.010 (b) 7E B ZREF Lkl = HIh O 78 B Rt T Akt~ Wb O 4552 254 N 4k
X'10, 000
(REBEXZHIH) (1) (0.010) | FEEZFCTIEHL. AMFEARSOIE O, FEE i 3L 5 ok
(c) ZDhER 5 0.045 | (o) =Dl il =#1rh o> % DA E 3917 D FH 52 4HE 1 $0X 10, 000
(REER) (1) (0.010) | B&ZMIZ. HEAMCIT DEREEYTEIC L 5 AIHFERSE ORE KO
BEO%LE - BHEOBIRSEICET 2EHH
(BEEER) 4) (0.034) | EE&HEBL, BEEBEASEICKIL Y 77 FOBEEITHRED
(ZD1h) (0) (0.000) | =ofhuid, FFEFBEOLEICEY 5L DOMOLEH
=11 85 0.768

() 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 v RBMBANTODEENG Y 7 F EEEGTER) (3P =770 RERL) Do B HE &R F
Th, YHEENRT 7 ROBEOFHFEHRESICB T 2EHPMABETE S DI 20T, %0 A LT 7 ROt
) ZFRTHIEELTOVET,
() &LEIX, 1 TN 0ZRZNOB MM (MREOWmKE &) ZHh O EAEMEETHRL CTL00ZRL-bDT, HAZ L
W2/ 3L & DO A L TV ET,




GCIlZoHEIAFT7U N (RRE/ZTER)

(BEER) wRER

(RER)

LR O - BRI o LB ORE (RIS LT, SFETEE, EEREZRTERB I UA
MRES G B 2B <) 2B OV 52 45k NN T O R R EMER (1 0H72)) 2R CHK
ThR L7 (FF3) 13 1.26% T

JH TS PR LA
0. 00%
|

il R
(Befz )
0.33%

R A
0.49%

T E T
(HR7EZ )

FOfhE A 0.33%
0.05% g ER A
(et
0. 06%
(HAT : %)
wrEx (0+0+Q) 1.26
Ozn77> FOEHOILE 0.77
O 7 7 NOEMAE L O 0. 49
@&k 7 v o FOEMAEHE HLS O E 0. 00

(78) OoZMIZ, 17 10%720 OB AP THWFEEERIC LY HH Lo T,

() &FMIL, RAIE LT, BETHE, EEEETEES X OEMRERRG IR A &2 £ A,

() & Lid, AERRF LE T,

() BEET7 7 FEE. 2077 2 RBHARTO S REEFIESRTT,

(1) QoA LEQODEMIL, i ESNI-MBNRRDEANRH Y £7,

() EFROFHEEMFETHEELZHDO T, 207D, IROOEIEH ETHLEETH Y, BBRICRELZBHAOLEL By 4,
() #ER7 7 v Ro—ficonTid, EAFHEAUANOE ARG EN TWRWEERH Y 3,



(RRE)

WEE R UG
REEEZ M. RES

GIToEIAT7UF (HREA/RER)

(202249 A27TE M 520234 9 A25A % T)

B fF 5t it
| = #8 a | £ ]
A FH m| FH
E3]ny NEXT FUNDS TOPIX:EZ)E! Ei51RIE - - 26, 400 56, 255
NEXT FUNDS SREEREITHR&nEEnE! FIFIRE - - 8,700 18,199
m] FXKEL O FREL
NUH=F YT TAT—h ETF — - 690 57
Rufi- R FISE T3=994  3=Hyy FTF - - 4,480 174
KE | AVH-F - XE =2 VEEHIBETF — — 5,310 379
AUfi- R FISELEES (BCRE) ETF - — 15,100 665
SE HYR-R 034 /8-y 3tMBRLF (£Fhay YBY) - — 5,950 285
JINUH— K - S&P500 ETF — — 2,940 1,140
m FH m| FH
WIYRTITA Y von77 Kol 105574 5, 205 60, 000 5,833 63, 000
T4
2> (133) (=)
WIT415-2774 RPN T7T7UR 5724 — — 2,590 20, 000
(A0.001) (=)

() RBITZIE LIRS TT,
(V) WK D R C T E T, 2L, BUTRIBOS AT TR L TV E T

QB ) WixmHEl - EEIC X 5 HE T,

FBEOEFITITE TN TR 8 A,

BHRREEAZRIIFDRTE. BN 202249 B27TBH, 520235 9 A25BFT)

% HEIH

EH 0 EEA,

BAEEFRAEDEGHIRRE 0259 B27AH 5202349 A2BAET)

%4 FIH

() MIFEBEBALIE, REFELROBEENIBE T DEHE 11 50 1 CHE SN D HERRA T,

EH Y EEA,




GIToEIAT7UF (HREA/RER)

(BEE)
WEAEEDHRH
(1) 27V -FAT - 27 o ANMEHBAN-BER T 7V K (20234 9 A 25 A7)
. = # *
27 oz B A o W | % @ Bk =
=| FH %
NEXT FUNDS TOPIXiE®E! b i51%(5 55, 860 138,113 4.8
NEXT FUNDS ZEEEREITISHGEENE IBRIE 69, 550 139, 586 4.8
GISRFIF 4wy -2HBT7Y R Vol 10 25 RA 54,723 614, 089 21.3
GITAN—=2IT7AEFLIF7I7U K U S5RA 66, 055 505, 565 17.6
& &t 246, 188 1,397, 355 48.5
() HsRix, M7 7 v FOMBEEREIC T 2 KRR 7 7 FOFEFEHOEIE TT,
() FHmAEIL, HALRM A D BT TnET,
2 Z7oR-FT - T7 o ADBEHAANT-NEET 7 VR (20234 9 A25 B HE)
= 3 X
72 7 v . EE T -
LS T T e =
€3 = FREL FH %
NoH—K- Y7 TRF—k ETF 11,630 900 133, 743 4.6
NUH—R-FIETR—S V4 - v—4 9 ETF 9,870 301 58,114 2.0
NUH— K - RE b — 2 )LESTIBETF 26, 559 1,871 277,934 9.7
NUH— K - FISELERTIS (B < KE) ETF 41, 560 1,845 274, 021 9.5
RUR=K =80 428-FY 3T EAETF (K FILAyUHY) 20, 532 988 146, 839 5.1
N2 H— K - S&P500 ETF 8,233 3,268 485, 323 16.9
& 5t 118, 384 9,265 | 1,375,977 47.8

(H) FRECHELRAAIT, SR OIS & b5 [H O XA B2 MBI O IS £ 0 HISHE LT b O T,
() MG, %7 7 o FOMEEREICHT 5 88T 7 2 FOFIEOBE T,

() FHIAEIE, BRI Z TV BT TnET,




GIToEIAT7UF (HREA/RER)

(REE)
(3) BREERES (20234 9 A 25 HE)
HA =] w
5 7 ¥ F % EES = A=
O ® | o W | @ W =
F0O F0O FH
GCITR—T—ILIHF—T7 R 50, 032 50, 032 49, 896
(7)) 1%L - FEARD ARSIV 5T T ET,
(1) GCI~ % —TF— <P —7 7 o ROBFOZ MR 115039, 883, 130T 1 T,
MR EE M EDHER (20234 9 B25 A TTE)
& £ 7 i @ | & =
FH %
% & g g 2 = i % 2,773,333 95.5
GCIlvR®*r—T— LT H—7 7> F 49, 896 1.7
a3 — Jb - B - v %, F 0O 80, 974 2.8
B & (E ® B E # % 2,904, 203 100.0

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

() FHmAEIL, HACRMZ YD #BTTVET,

() MHIRIZHR T 2AMEEMEPE (1,405, 927T- 1) OFREIEFEMEREE (2,904, 203T-1) (ZxH3 5 H3FIF48. 4% TT,

() MR EL, UHIR ORI D2 E ORI R EE 72 EANGOMEIC LV MEHRE L2 b O TY, Al HHIRICBIT D MIEMmE L —
R 12K Rr=148. 50/ T,



(RRE)

GIToEIAT7UF (HREA/RER)

WEE, 8F. tARUVEEMEDIRRT BEZDIKR
(20234 9 H25HIR7E) LHY (202249 A27AH 52023 9 A25HFE T)
5 B " 5 B o T
n & % | 4 210,961, 250/ mE 5 % I % 42,578, 958/
o 2 i) | B 1,234,513
?Qﬁ1§g:ﬁi‘ﬁgﬁ# (E¥1ﬁ§,§) 2, 773, 333, 426 i ?.L\ *“ ,§\ A77, 157
BCIvR—T— LT =77 K (GHED) 49, 896, 934 ®F ff i % % B 18 i 24, 874, 970
& & A & | 1,307,371,246 5% " g A;‘;?’ ?gg 221;
- JC B E , ,
® & R | 1332686, 467 ©fF £ % B Z| A2 809, 479
* 1h % | 1,315,890, 244 D)L # £ 2= £A+B+0) 44, 644, 449
£ OB O #H 2 5 714, 161 Egﬁg ﬂ3ﬁ1@T@§% ﬁﬁi 19, 086, 225
o . B mOE 3 ] % 562, 121, 449
* w £ ® 2 M 10,861,912 B M % 48 % #@)| (389,829, 305)
x i Gl ) 150 G E B &% 48 Y %8 (172, 292, 144)
2 0t x B A 220, 000 @ & 5t (D+E+F) 625, 852, 123
. . Wi  #® H B2 0
Q) 3 @ #(A-B 2,878,274, - ?
O#f x B #£ #A-B g R H B M OB 35 % (G+H) | 625852 123
7 A | 2,252 422,669 BMIETEE S S 562, 121, 449
R OB OB BB K S 625, 852, 123 B % % # % 2 (389, 829, 146)
D)% # #& #® 0O %% | 22524226690 Ge R OB & 48 2 @) (17229309
” . S B O£ B M T % 315, 256, 842
(F) M7 7> FOME AL, 549, 795, 28510, HIrPiB N E 7 7 SR 2 7 P
T P L, 21 T8, o, e () g;ﬁﬂﬁuma‘r/ BRI, WIROFHTRAIC LB b0k G4
e, (E) (O fZFEMANEEIC T, (3 FEmMBlC AT 2 R B S A% &
() 1 17 0 WAL 2779 T, HETERAE S, (IR S A S
() (F)BIMEFEEHRN A L 13, FROBIREDR, BMRE
F UT- iU b e A B 3 LB 1N 260 2 S E
GE) () I A DD F EIBRIC S\ I, U F 0%z =5
W< 72 500,
i T
AR R AR SN E DR E R LR 28,163, 146[1]

A MRE S8 B AR 7 & 7] 2 PERR L 72

0

[ERERVEKICBUE S 2 I 2 4

389, 829, 146

(2250 HE SN A SO S ST 4

287,093, 696 1

SyBL BN A 705, 085, 988 1
(1751R%729) 3, 13019
Be) R oM
(1FH%7=Y) 0H




GIToEIAT7UF (HREA/RER)

(REH)
WEERUVESIDIRR
REETZHAS. REH (20224 9 B2TEH 520234 9 A25HET)
B 1+ 5t fF
m] # & ] ) & ]
H A FH
EN | NEXT FUNDS TOPIXEEIR! LigiRiE — - 7,500 15,727
NEXT FUNDS SZEREITIESuE SR LighiE — - 2,700 5,575
m] FXEIL FREL
NUH=F YT TAT—h ETF - - 450 37
S Ny =R KB b=2 VESHIFETF — — 5, 550 397
Rufi-F - FISEEE S ﬂ?(ﬂé@) 413 — — 4,390 187
-+ b8 4 8- BB (£FUAyY5Y) — - 5,940 286
HE NV H — K - S&P500 ETF - — 690 262
H FH FH
RIVATYF 4977907798 Vol 10934 1,735 20, 000 4,033 46, 000
74 (64) (-)
%
€IF4RA=5774 KTT7 770K 53Rk — — 3,199 25, 000
(A0.001) (-)
() GAEEZIE LG T,
() BRI T TOES, 2720, BARMOBAI/ NI TR L TWET,
() () PEAE - ORI L ST, EBORTICREENTEY A,
MHREEAZHRIIFDRTE. FBHIKR (20224 9 B2TEHM 520234 9 A25HET)
. . &% iE fig |
E A o W | = # | o | = &
F0A FH F0A FH
GITR—T—LIHF—T 7R - - 15,039 15, 000
(1) SR LIeTT,
(F) BURCATEIZE Y T T ET,
BAEERAEDEGIIKRE 202050 52785 5202350 B25HET)
FOUHIE LD A,
(1) FIEBRA L 1T, BEETROEE AT BT 5 08 11 4% 1 HICHE Sh 2 FIEBEA T,




GIToEIAT7UF (HREA/RER)

(RER)
WA A& E DR
1) 27K FT - D7 X MAANT-BEEI 7R (20234 9 A 25 IR7E)
) e # x
E 7 2 : & o W | % m B | & =
=) FA %
NEXT FUNDS TOPIX:EEhE! b iBi%{E 9,890 24, 453 2.1
NEXT FUNDS BRSEREITHE3rEBEE! F1815R{E 13,200 26, 492 2.3
GCIVRFITFa4vs <5077 K Vol 10 55 A 21,634 242,780 21.0
GCIFTAN—=T 74 KF7LIT7I72 K 95 RA 26, 294 201, 249 17.4
& £t 71,019 494, 974 42.9
(FB) HeFIE, Y7 7 v ROMBERFICKT T 2858 7 7 > ROFTHlIEEOEIE T
() FRMAEIL, HACREAZ DD BT TnET,
2 27K FT - TJ7 X BAANTE=-AEETI 7R (20234 9 A 25 IR7E)
= £ x
7 7 > F % R
B R s pem |nannen| =
CRE) =| FRRL FH %
NYH—F- Y7L TRF—h ETF 2,195 169 25, 242 2.2
INUH— K - RKE b — 2 ESTIBETF 21,170 1,491 221,539 19.2
NH— K - FISEL#EETS (B < KE) ETF 7,846 348 51,731 4.5
RUB=F+ =84 V8-F 3T MESEF CRRLAYDHY) 21,303 1,025 152, 353 13.2
INUH— K - S&P500 ETF 1,350 535 79, 580 6.9
& it 53, 864 3,572 530, 448 46.0

() FRE AT, MR OWRHIE % D 23E O A ERE B FARSE O fMEIC L 0 BERAE L2 b 0T,
() HRiT, H7 7 v FOMBEREICNT 28MEHE 7 7 > ROFHlAHOEIE T,
() FHlAEE, BRI Z TV BT TnET,




GIToEIAT7UF (HREA/RER)

(RER)
(3) BREERES (20234 9 A 25 HE)
i =] w
T &1 8 %) S >
O # | E4 i %
F0O F0O FH
GCITR—T—ILIHF—T7 R 100, 019 84, 980 84, 751
(1) 1%L - FEVARD BRI )0 5T E T,
(78) GCI~vp—T—/L=H—7 7 > KOWIROZ ISR 051139, 883, 130T 1 T,
WiIREEFTEHEDHER (20234 9 25 A7)
i = 7 i | & %
M %
% & g it = B E #* 1,025, 423 88.0
GCIlv R —TFT—IL<TH—7 7> FK 84, 751 7.3
O — ) - 0 — Y% F 0 # 55, 054 4.7
& & g it B E #w # 1,165, 228 100.0

i, M7 7 v FORGEFEMERBU R 2 5 B EOFHEEOEIE T,
AEAMARIE, A28 D T TnET,

(%)
(%)
(%)
(1) AMSHGEL, 4RO W 4 1A E 0 XHBI% BAR 72 U S O MEEIT & 0 L
MiE 1k F/L=148. 50 T9,

L7z

WS |7 351 B SIS PE (542, 994T- 1) ORI PERE (1, 165, 228 M) 12%F4 % HSR1346. 6% T,
HOTY, ¥, BHRICHT 2 AIEHRE L —




GIToEIAT7UF (HREA/RER)

(REH)
WEE, 8F. tARUVEEMEDIRRT WiEHEDIKR
(20234 9 B25BEAE) BH (20224 9 A2TE A 520234 9 B25HET)
=] B =) HA x =] B =) HA
n & # | 1,676,925 7081 mE = % I 15, 956, 3469
2 -0 - 8- % 54,937, 100 2 B om 4 @ 15, 429, 155
N = ] | = 512, 329
?9:&153%'_1"%%]1# (Eqi{ﬁgﬁ) 1,025,423, 167 ﬁ ?L\ *Il B 14 862
RIRA—T—LTHF—77 K (HER) 84, 751,419 ®A i F % 5 B 48 2| A20 558320
* i A % 511,814, 022 # B E 1?)8 %573 ggg
N % 5 8| A100,797,
® & & 522,893,416 ©1#E F 2 - A9, 803, 097
* ih & 515, 554, 275 D)% # 8 2% £ A+B+C)|  AT4, 405 071
* # fig b & 2,657,721 B)RT B #& #® 8 & £ A15,984, 711
. P& mfE % £ 8 % 2 132,776, 018
L fEE 4,461, 296 i 116,
A BB E OB B M % f8 4 )| (99 815, 969)
® i R B 124 (5 B 8 #% 8 4 (32, 960, 049)
0Ot ok B A 220, 000 @ & 5t (D+E+F) 102, 386, 236
©# & % # #(A—B) | 1,154,032 292 (H){lx . ? . ?: u E;(HH% 102385 232
_ X A R =} o , ,
e ‘ & | 1,051,646, 056 EmMETEBES S 132,776,018
R OB OB BB RS 102, 386, 236 B %4 % 48 % 2@ (99, 815, 816)
D= # # # 0O % 1,051, 646, 05601 G: E 8 &% 8 & %8 (32, 960, 202)
w . S B O£ B W T 2 97, 449, 004
1/08 - 1) C ’ !
— FOLt )ﬁ%;’éiﬁ:ﬁ( /D) 10, 974H M | % 2| A127.838 786
) M7 72 ROMIECAKEILL 237,915, 755, HFEMEEE T 9 e e - =+ P
ARHAIEBT, 569, 937F . Hth—HAEA T AKI£243, 839, 63611 T () gfm”mﬁ’hﬁ*ﬁmi‘ IROFMRANC LD S OEE2
EE ey ;; | A ) - (=S BN - et S 20 A o M2 P
) )R S 0T < () ;%%g&i@ﬁ;zgf (EREHRANIC X 2 1 2% B FE 4 4%

(%) (F) IBIMEFEAAE A & 13, BFEOBMNERE O, BN E
% LTI B eAR 2 7 LG W21 2 DV E T,

&t

(1) IS ELOEDOFHEBRIC OV T, LF0£E TS
< 72 &0,
HH 5 ]

HRHRRIC B AR S S b R A PR LT 6,105, 45111
AL E U e b R 2 PR LR 0]
ERERRIBUE S 1 5 I el 99, 815, 8161
EREREKICBUE S 15 Rl R & 91, 343, 5531
o I TERS 197, 264, 820

(1 7R%7=0) 1,875
SR e

(150%729) 0f1




GIToEIAT7UF (HREA/RER)

BoREDEMoE
% 8 2
P4 & i £y E i
1 A0S kEY 5EE (HSED 0H !

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 OSLEMEN AR CAZ TR D56, HEe R iAZ LR S0 23 F@akle, TR
WAL RS (Rralnidd) L7220 £9,

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

(RRE) / (REH)
BHEHLE
OMMRER
FUFHITH Y EH A,

OERKHINDE
FUFEHITIH Y A,




GIToEIAT7UF (HREA/RER)

[HAREBETRAEFOAR]

WHIRBIUE, [GCI=H A b7 7 o B (RN ZER) | S ANL TS

EXRT 7o N (WEEREES) 3T O#E Y T,

WNEXT FUNDS TOPIX :EBHE! EiFi%{E

77 R ERNELHRERET
FELREXNR BA%H
EROERAH TOPIXISEB T HIXEMREBELET .
RiERt CERASH) OB FR7Ey bR A D biA R4

OBEBRUVEIRLITEE 202247 A118~2023%7 A108

(B - M)

BRI
SZHELE 414, 308, 754, 442
ZHF R 1, 389, 668
HiMFISFTEFEE 2,918, 261, 415, 503
IREERENE | EE S 113, 824, 093, 632
Z D th IR IF 19, 717, 369, 093
EEINEESET 3,466, 113,022, 338

EXEHR
THIFIA 33,000, 767
ZEtE IR 3,392, 500, 043
R E BN 8,935, 173, 962
ZDiE H 3,324,702, 457
EXEREE 15, 685, 377, 229
EEMBRITEEEL (A) 3,450, 427, 645, 109
BEAREXITEREEX (A) 3,450, 427, 645, 109
LGRS R (T L HAMEIE L (A) 3,450, 427, 645, 109
—ERATHRIZ{E S UEAMA RSO N ECEE T —ERATHLIZ M S BEIMBRSIEDHELE (L) -
HEREREXIIHERES (A) 5,661, 632, 626, 495
BRSEMER I RIEEREVEE 238, 174, 359, 649
LHLBMEREICHE S BIRSEMEBEN I RES R 238, 174, 359, 649
FREFHVERIIRIESEMEE 318, 635, 735, 150
LE BRI S BIREBAOBENIIRIESIE N 318, 635, 735, 150
NELE 418, 573, 310, 507
HXRFIREXITHRREE (A) 8,613,025, 585, 596




GIToEIAT7UF (HREA/RER)

O#AA LAL10884R
20237 A10H

F4ES (e L] BE FHALEE (%)
1| 32 BEEE = HAH 3. 81
2 | VY=—oL—7 “#R HAH 2.79
3| F—ITUR # BHAH 2.01
4 | ZBUFJ a4+ Vv INL—T7 = BAH 2.00
5 | BREIEESE = HAH 1.65
6 | =ZZ/E R HAH 1.36
7 | EHERZ4F VRN TL—T #=R HAH 1.35
8 | B &ERT = HAH 1.33
9 | mRILY OV R HAH 1.29
10 | #X= #=R HAH 1.22
HH A BRAAEL 2, 1568%4A
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GIToEIAT7UF (HREA/RER)

7 R S EFELIGIREER
FELREXNR KEH%RK
ERDOERA & SEPS00FEHICEB Y A REMREEELFT,
Rttt GERASH) O&H Y NA—F-TL=T -4

OEaFrtEZE 2023181 8~2023%6 A30H

Investment Income

&8 (FREFL)

Income
Dividends 6,612,907
Interest 57,7717
Securities Lending—Net 438
Total Income 6,671,122
Expenses
The Vanguard Group—Note B
Investment Advisory Services 9,011
Management and Administrative—Investor Shares 2,068
Management and Administrative—ETF Shares 29, 431
Management and Administrative—Admiral Shares 63, 056
Management and Administrative—Institutional Select Shares 4, 296
Marketing and Distribution-Investor Shares hal
Marketing and Distribution-ETF Shares 7,429
Marketing and Distribution-Admiral Shares 8, 808
Marketing and Distribution-Institutional Select Shares 126
Custodian Fees 1,426
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 1,818
Shareholders’ Reports—Admiral Shares 900
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 209
Other Expenses 13
Total Expenses 128, 663
Expenses Paid Indirectly 111)
Net Expenses 128, 552
Net Investment Income 6, 542, 570
Realized Net Gain (Loss)
Investment Securities Sold 4,465,416
Futures Contracts 152, 413




GIToEIAT7UF (HREA/RER)

Swap Contracts 3,298
Realized Net Gain (Loss) 4,621,121
Change in Unrealized Appreciation (Depreciation)
Investment Securities 115, 221, 713
Futures Contracts 117,764
Swap Contracts (1, 385)
Change in Unrealized Appreciation (Depreciation) 115, 338, 092
Net Increase (Decrease) in Net Assets Resulting from Operations 126, 501, 789
O#AA LAL10884R
2023 6 A30H
F4EA (s BE fHALLE (%)
1 | Apple Inc. %=X XKL 7.67
2 | Microsoft Corp. %=X XKL 6.77
3 | Amazon. com Inc. %=X b % 3.1
4 | NVIDIA Corp. %= XKL 2.80
5 | Alphabet Inc. Class A %=X XKL 1.90
6 | Tesla Inc. %=X b % 1.89
7 | Facebook Inc. Class A % XKL 1.70
8 | Alphabet Inc. Class C %=X b % 1.65
9 | Berkshire Hathaway Inc. Class B %=X XKL 1.63
10 | UnitedHealth Group Inc. %=X XKL 1.20
HH A BAAAEL 5058447




GIToEIAT7UF (HREA/RER)

WA H— k- FISERERETS (BR<KE) ETF

77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK
FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE
ERDOERTA & BRERZBEHELFET,

Rttt (ERASt) OB

PN H—F - TN—F 427

OELFHEZE 2023461 A1 H~20234%6 B30A

Investment Income

8 (TR L)

Income
Dividends 3,138,414
Interest 30, 071
Securities Lending—Net 25, 411
Total Income 3,193, 896
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5, 636
Management and Administrative—Investor Shares 8
Management and Administrative—ETF Shares 18, 211
Management and Administrative—Admiral Shares 6, 229
Management and Administrative—Institutional Shares 2,463
Management and Administrative-Institutional Plus Shares 1,789
Marketing and Distribution—Investor Shares ]
Marketing and Distribution—ETF Shares 2,006
Marketing and Distribution-Admiral Shares 718
Marketing and Distribution-Institutional Shares 264
Marketing and Distribution—-Institutional Plus Shares 259
Custodian Fees 2,500
Shareholders’ Reports—Investor Shares —
Shareholders’ Reports—ETF Shares 1,269
Shareholders’ Reports—Admiral Shares 152
Shareholders’ Reports—Institutional Shares 51
Shareholders’ Reports—Institutional Plus Shares 64
Trustees’ Fees and Expenses 42
Professional Services 10, 485
Other Expenses I
Total Expenses 52,2178
Expenses Paid Indirectly (48)




GIToEIAT7UF (HREA/RER)

Net Expenses 52,230
Net Investment Income 3,141, 666
Realized Net Gain (Loss)
Investment Securities Sold (337, 040)
Futures Contracts 161, 139
Forward Currency Contracts (14, 656)
Foreign Currencies (3, 690)
Realized Net Gain (Loss) (194, 247)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 13, 580, 302
Futures Contracts 83,812
Forward Currency Contracts (6, 356)
Foreign Currencies (3, 893)
Change in Unrealized Appreciation (Depreciation) 13, 653, 865
Net Increase (Decrease) in Net Assets Resulting from Operations 16, 601, 284
O#AA LAL10884R
2023 6 A30H
bk (e L] BE FHALLE (%)
1 | Nestle SA = AARITSY 1.49
2 | ASML Holding NV %= a—nA 1.32
3 | Samsung Electronics Co. Ltd. “#R BED+ 1.21
4 | Novo Nordisk A/S Class B % FoR—oo0O0—=x% 1.17
5 | LVMH Moet Hennessy Louis Vuitton SE #%= a—nA 1.08
6 | AstraZeneca plc “#R HERU K 0.98
7 | Roche Holding AG %= RARARTT Y 0.98
8 | Shell plc “#R HERU K 0.94
9 | Novartis AG %=X RARIT TV 0.94
10 | Toyota Motor Corp. #=R BHAH 0.89
HH A BRAAEL 4, 04588 4R
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GIToEIAT7UF (HREA/RER)

IR—DVY - =7y VETF

7 R SN EFELIGIREER
FELREXNR FEERRX
FISELR—S vy - =79y - A—xvv T (BCHEME) 1>
EROERA & TYIREHTLIRERRZEELET,

Zitsit GERASH) 0 | Y- NUH—K-TL—T-42Y

OB#HEE 20224118 1 A~20234 4 308

Investment Income

8 (FREFL)

Income
Dividends 946, 249
Non-Cash Dividends 201, 538
Interest 34, 502
Securities Lending—Net 18, 458
Total Income 1,200, 747
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,692
Management and Administrative—Investor Shares 126
Management and Administrative—ETF Shares 17,151
Management and Administrative—Admiral Shares 1,697
Management and Administrative-Institutional Shares 2,258
Management and Administrative-Institutional Plus Shares 985
Marketing and Distribution-Investor Shares 3
Marketing and Distribution-ETF Shares 1,238
Marketing and Distribution—-Admiral Shares 420
Marketing and Distribution—Institutional Shares 132
Marketing and Distribution-Institutional Plus Shares 69
Custodian Fees 9, 397
Shareholders’ Reports and Proxy Fees—Investor Shares 1
Shareholders’ Reports and Proxy Fees—ETF Shares 1,838
Shareholders’ Reports and Proxy Fees—Admiral Shares 181
Shareholders’ Reports and Proxy Fees—Institutional Shares 47
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 25
Trustees’ Fees and Expenses 21
Other Expenses 155
Total Expenses 43, 436
Expenses Paid Indirectly (147)




GIToEIAT7UF (HREA/RER)
e

Net Expenses 43,289
Net Investment Income 1,157, 458
Realized Net Gain (Loss)
Investment Securities Sold (983, 148)
Futures Contracts (7,048)
Swap Contracts 66, 651
Forward Currency Contracts (8,001)
Foreign Currencies 40, 069
Realized Net Gain (Loss) (891, 477)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 12, 368, 028
Futures Contracts 100, 546
Swap Contracts 6, 087
Forward Currency Contracts 12,576
Foreign Currencies (24, 880)
Change in Unrealized Appreciation (Depreciation) 12, 462, 357
Net Increase (Decrease) in Net Assets Resulting from Operations 12,728, 338
O#AA LAL10884R
20235 4 A30H
bk [EE] RE FHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co. Ltd. % BERIL 4.63
2 | Tencent Holdings Ltd. %=X FEFIL 3.68
3 | Alibaba Group Holding Ltd. %=X EELFIL 2.14
4 | Reliance Industries Ltd. # A4V EILE— 1.34
5 | Meituan Dianping Class B %=X FEFRIL 1. 11
6 | China Construction Bank Corp. Class H %=X FEHEFIL 0. 86
7 | Housing Development Finance Corp. Ltd. #= A4 KRILE— 0.83
8 | Taiwan Semiconductor Manufacturing Co. Ltd. ADR %=X X EL 0.80
9 | Vale SA % TSI LTIL 0.78
10 | Infosys Ltd. %= A4V FILE— 0.76
HHASBARER 5, 1108%4A
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GIToEIAT7UF (HREA/RER)

77 v iR NEEESIREER
FERLERENR RKEDHEBERES

TIW—LN=7 - N=9 LA AREREFHRES VT v I RIEH

ERDOERTA & TAREBMREBIELFS,

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OIB#EEtEZE 2023% 1 8 1 B~2023% 6 A30A

8 (FREFL)

Investment Income
Income
Interest 4,360, 793
Total Income 4,360, 793
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,752
Management and Administrative—Investor Shares 549
Management and Administrative—ETF Shares 9,338
Management and Administrative—Admiral Shares 19, 969
Management and Administrative—Institutional Shares 5,877
Management and Administrative—Institutional Plus Shares 3,582
Management and Administrative—Institutional Select Shares 1,150
Marketing and Distribution-Investor Shares 20
Marketing and Distribution—ETF Shares 2,205
Marketing and Distribution—-Admiral Shares 2, 706
Marketing and Distribution-Institutional Shares 763
Marketing and Distribution—Institutional Plus Shares 560
Marketing and Distribution-Institutional Select Shares 41
Custodian Fees 310
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 911
Shareholders’ Reports—Admiral Shares 400
Shareholders’ Reports—Institutional Shares 193
Shareholders’ Reports—Institutional Plus Shares 81
Shareholders’ Reports—Institutional Select Shares —
Trustees’ Fees and Expenses 75
Other Expenses 23
Total Expenses 51,506
Expenses Paid Indirectly (59)




GIToEIAT7UF (HREA/RER)

Net Expenses 51, 447
Net Investment Income 4, 309, 346
Realized Net Gain (Loss) on Investment Securities Sold (1, 725, 957)
Change in Unrealized Appreciation (Depreciation) of Investment Securities 3,757,373
Net Increase (Decrease) in Net Assets Resulting from Operations 6, 340, 762
O A L{L10854R
20235 6 A30H
FA kS (e L] BE fHALLE (%)
1 | United States Treasury Note/Bond 2.625% 07/31/2029 B * KL 0.59
2 | United States Treasury Note/Bond 0.75% 04/30/2026 =L XFIL 0.59
3 | United States Treasury Note/Bond 1.375% 11/15/2031 &% XKL 0.49
4 | United States Treasury Note/Bond 4.125% 11/15/2032 =3 XKL 0.48
5 | United States Treasury Note/Bond 1.875% 02/15/2032 B * KL 0.48
6 | United States Treasury Note/Bond 2.75% 08/15/2032 =] XFIL 0. 47
7 | United States Treasury Note/Bond 2% 08/15/2025 &% XKL 0.47
8 | United States Treasury Note/Bond 1.25% 04/30/2028 B * KL 0.45
9 | United States Treasury Note/Bond 3.5% 02/15/2033 =] XFIL 0.4
10 | United States Treasury Note/Bond 1.25% 08/15/2031 &5 * KL 0.40
HHA SRS 10, 543841A




GIToEIAT7UF (HREA/RER)

BN H—F - b=F)L - A3 —F 3 FIEHETF CKRFILAYDHY)

77 Rk NEELEREES
FERLERENR R ELVETZEREROBREBERES
TI—LN—=T - "= LA X - TE—NILEE CKFILERL) FE
HERICEEA VT Y IR (RFIAYDR—R) [TEET HEER
EROERS & RZzBRELFET,
FiERt CERASH) OB ERRAYZ. bl Nl i X

OIEFETEE 20224118 1 B~20234% 4 B308

Investment Income

E8 (FRFL)

Income
Interest 682, 861
Total Income 682, 861
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2, 891
Management and Administrative—Investor Shares 32
Management and Administrative—ETF Shares 11,924
Management and Administrative—Admiral Shares 11,121
Management and Administrative—Institutional Shares 3,150
Marketing and Distribution-Investor Shares 2
Marketing and Distribution—ETF Shares 948
Marketing and Distribution—-Admiral Shares 533
Marketing and Distribution-Institutional Shares 223
Custodian Fees 1,408
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 899
Shareholders’ Reports—Admiral Shares 157
Shareholders’ Reports—Institutional Shares 9
Trustees’ Fees and Expenses 18
Other Expenses 217
Total Expenses 33, 342
Expenses Paid Indirectly (54)
Net Expenses 33, 288
Net Investment Income 649, 573
Realized Net Gain (Loss)
Investment Securities Sold (2,833, 301)
Futures Contracts (33, 031)




GIToEIAT7UF (HREA/RER)

Forward Currency Contracts (8,327, 099)
Foreign Currencies 1,711, 496
Realized Net Gain (Loss) (9, 481, 935)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 11, 328, 336
Futures Contracts 4,040
Forward Currency Contracts 26,534
Foreign Currencies 98, 331
Change in Unrealized Appreciation (Depreciation) 11, 457, 241
Net Increase (Decrease) in Net Assets Resulting from Operations 2,624,879
O A EfL10884R
20235 4 A30H
RS (] BE FHALLE (%)
1 | Bundesobligation 0% 10/10/2025 I=E] a1—o 0.45
2 | Spain Government Bond 0% 01/31/2026 =C:] a1—0 0.38
3 | United Kingdom Gilt 0.25% 01/31/2025 =t} ERFK 0.34
4 | United Kingdom Gilt 4.125% 01/29/2027 B ERYK 0.32
5 | French Republic Government Bond OAT 0% 02/25/2027 =€) a1—0 0.31
6 | Spain Government Bond 0% 01/31/2028 =€) a1—0 0.30
7 | French Republic Government Bond OAT 0% 02/25/2025 &% a—n 0.30
8 | Italy Buoni Poliennali Del Tesoro 2.8% 06/15/2029 I=E] a1—0 0.27
9 | French Republic Government Bond OAT 0% 03/25/2025 =€) a1—0 0.27
10 | French Republic Government Bond OAT 0.75% 05/25/2028 & a—nA 0.26
HHABERAEL 6, 89888 4R
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BWNEXT FUNDS ZREEREITHEBLEENR Ei5F#{E

77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
ERDOERT & REIREITER I EB I S REMREEELFT,
Rttt (EAS) 0K BH7Ey b4y b

OBEBRUVEIRLITEE 202342A8118~20234%8 A108

(BGL: M)

=E Ve
ZHAD Y & 9, 356, 589, 484
ZHFE 3,079
FBEHTEFEE 15, 607, 202, 216
TREBREG I FERE 424, 313, 290
Z DAt IR I 185, 284, 904
ERINEEE 25,573,392, 973

EXER
XHLFIR 908, 927
ZETE R 79,745, 619
REE R 331,679, 37
ZTDthER 73, 880, 008
EXERGE 486, 213, 925
EEMNEXLEEREX (A) 25,087,179, 048
BREARXTEEREX (A) 25,087, 179, 048
LEMR R T S EMIER (A) 25,087,179, 048
—ERATHA( A S HEAMFI R SRR D 57 BLRE R T — BRI S5 BHIFHR R SN HERE (L) -
HEFREXEIHPERES (L) 176, 833, 637, 490
FIREEMBIREEFHVE 16, 695, 347, 060
LELEIMEEICH S BIREEMENIRBERDE 16, 695, 347, 060
FREBOEXIIRIEEEMER 7,428, 504,916
LRI S BIRERADERIIRIEEEMEE 7,428,504,916
HEeE 9,051,916, 316
HAXRFREXFHPRRIES (L) 202, 135, 742, 366




GIToEIAT7UF (HREA/RER)

O A LA110844R8
202348 A10H
b4k k] BE FHALLE (%)

1 | BAEL 7Y FBREEN BEIH BES BAH 6. 6%
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.5%
3 | BRAEBETRZI—T 70 KIREEAN BELS BEH AAH 5.1%
4 | BAZTOOPRY) — hEEZEAN RENS BES BAH 4.7%
5 | BA#BH 77 > FIREEN BEIH BEES BHAH 4. 4%
6 | GLPEEZAN HBES BEIH HAH 4.3%
7 | KFINDRYY—+EEEAN BB BEH AAH 3.9%
8 | AV YU RTEEREEN KREIME BES BAH 3.4%
9 | AFATFY R -7—NUBEEN HREHMH BB AN 3.2%
10| ZPENAVR - LOCTUREBE RN BELS BEH AAH 2.9%

#A A SRR SR 6084 4A
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GIToEIAT7UF (HREA/RER)

J7 2 FREE SEELISREER
FELGERERR KEDOFBEREERMS
. MSCI US Investable Market Real Estate 20/50 - 4 > T v o X[Z&
BROEARS St BT ARAMEEEELET.
Fitswt ERAS) O/ VIRRAYZ bl ) e B
OERETEE 2023425 18~202357 A318
€% (FXFIL)
Investment Income
Income
Dividends—Unaffiliated Issuers 851, 077
Dividends—Vanguard Real Estate II Index Fund 161, 605
Interest—Affiliated Issuers 8,377
Securities Lending—Net 760
Total Income 1,021, 819
Expenses
The Vanguard Group—Note B
Investment Advisory Services 674
Management and Administrative—Investor Shares 120
Management and Administrative—ETF Shares 16, 838
Management and Administrative—Admiral Shares 10,574
Management and Administrative—Institutional Shares 4,250
Marketing and Distribution—Investor Shares 4
Marketing and Distribution—ETF Shares 838
Marketing and Distribution-Admiral Shares 552
Marketing and Distribution-Institutional Shares 180
Custodian Fees 44
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 655
Shareholders’ Reports—Admiral Shares 179
Shareholders’ Reports—Institutional Shares 73
Trustees’ Fees and Expenses 17
Other Expenses 30
Total Expenses 35,028
Net Investment Income 986, 791
Realized Net Gain (Loss)
Capital Gain Distributions Received-Unaffiliated Issuers 168, 393

Capital Gain Distributions Received-Vanguard Real Estate Il Index Fund




GIToEIAT7UF (HREA/RER)
e

Investment Securities Sold-Unaffiliated Issuers! (94, 554)
Investment Securities Sold-Affiliated Issuers 24
Investment Securities Sold-Vanguard Real Estate 11 Index Fund -
Futures Contracts 99
Swap Contracts 21,755
Realized Net Gain (Loss) 95, 717
Change in Unrealized Appreciation (Depreciation)
Investment Securities-Unaffiliated Issuers (3,716, 698)
Investment Securities—Affiliated Issuers (46)
Investment Securities—Vanguard Real Estate II Index Fund (527,018)
Swap Contracts (20, 545)
Change in Unrealized Appreciation (Depreciation) (4, 264, 307)
Net Increase (Decrease) in Net Assets Resulting from Operations (3,181, 799)
O#AA L£110884R
20235 7 A31H
bALES (X BE | HALE (%)
1 | Prologis Inc. WEE | KFIL 7.53
2 | American Tower Corp. WEEE (K FIL 5.79
3 | Equinix Inc. BB | XFIL 4,95
4 | Grown Castle Inc. WEIS |KKIL 3.07
5 | Public Storage WEE | KFIL 2. 91
6 | Realty Income Corp. BE&ESE KR 2.63
7 | Simon Property Group Inc. WEIS |KKIL 2.58
8 | Welltower Inc. BEME | KR 2.57
9 | Digital Realty Trust Inc. WEEE (K FIL 2.25
10 | CoStar Group Inc. WEEE | KFIL 2.23
HHASZAREL 164884R
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BGCIRARTITa4wo <2772 K Vol 10 25 RA

77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
ERDOERT & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

GCI Asset Management, HK Limited

Oa#sstE=E 2022456 A 1H8~202345 A318

Realised gain/loss

(BE4I : USD)

Realised gain/loss fx forward

(1,391, 597. 80)

Realised gain/loss fx spot 172, 289. 44
Real ised gain/loss mutual funds 2,327,972.04
1,108, 663. 68

Unrealised gain/loss

FX gain/loss - balance sheet

(192, 906. 15)

Unrealised p/| forward fx

(375, 636. 56)

Unrealised p/| settled mutual funds 442, 739. 04

Unrealised p/| spot fx

(0.02)

(125, 803. 69)

Interest income

Interest income investments 233,047.42
233,047. 42
Other expenses
Administration disbursements (1,202.18)
Administration fee expense (12,021. 85)
Audit fee (7,721.03)
Bank charges (1,118.62)
Board Meeting expense (535. 62)
CRS Services Expense (1,781. 44)
FATCA Services fee expense (2,928.73)
Financial statement prep exp (5, 891. 49)
Legal fee (9,166.97)
License fee (5, 812. 67)
MLRO Fee Expense (976. 30)
Regulatory Fee Expense (1,605.72)
Trustee Fees Expense (6,119. 34)
(56, 881. 96)
Investment Expenses
Interest Expense (26.09)




GIToEIAT7UF (HREA/RER)

(26.09)
Investment management fee expense
Incentive fee expense (431,732.10)
Management Fees Expense (208, 647.56)
(640, 379. 66)
NET PROFIT/LOSS FOR THE PERIOD 518,619.70
O#AA LAL10884R
2023 5 A31H
EAnES (] BE E3) HHALE (%)
1 | 2-Year T-Note Futures Sep23 BExY UsD |7 AUAH 93.6
2 | Euro STOXX 50 Index Futures Jun23 Sk Eat ) EUR K1Y 44.0
3 | E-mini Russell 2000 Index Futures Jun23 S Es ) Usb |7AUhH 33.2
4 | 10-Year T-Note Futures Sep23 BEEEY Ush |7 AUAH 24.5
5 | TOPIX Futures Jun23 e LY JPY BAX 23.0
6 | Long Gilt Futures Sep23 BE&EEY GBP |4 ¥R 15.9
7 | Goldman Sachs Funds US Liquid Reserves— | MMF USD |(7AUA 15.5
8 | CAC 40 Index Future Jun23 HimiE s EY EIR |[Z5vR 14.4
9 | U.S. Treasury Bond Futures Sep23 BEEEY UsD [7AUSR 4.0
10 | E-mini Nasdag-100 Futures Jun23 S Es ) Ush |7AYUA 1.8
HH A BRAAEL 118647
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BGCIT A /N—2TF7A RTFILIT7I7 R U5 RA

77 Rk N EREREES
HALEOKMIERLY - BHEY - EFEY - EELY - BREY.
FERLGERENR HBF
ERDEXAH VATLEBRICLYERVEORAMGHEREZBELET,
Rttt (BASH) O&#R BRASHCITEY b -IRDA B

OiB#EtEE 202448 18~202353 A318
(BAfiI : Yen)

INVESTMENT LOSS
Change in fair value of financial assets and liabilities at fair value through

profit or loss (298, 260, 346)

Interest income 6,378, 378
Total investment loss (291, 881, 968)
EXPENSES

Interest expense 6, 766, 057
Management fees 21,661, 852
Performance fee (67,077)
Administration fees 5, 505, 011
Trustee fees 2,056, 103
Bank and broker charges 924, 367
Audit fees 2,887, 241
Other professional fees 1,219,189
Regulatory fees 704, 210
Transaction cost 2,099, 463
Other expenses 2,781,796
Total expenses 46, 538, 212
Net loss for the period (338, 420, 180)
Other comprehensive income -
Total comprehensive loss (338, 420, 180)




GIToEIAT7UF (HREA/RER)

O#AA LAL10884R
2023 3 A31H

FLE (EEE] BE = FALLE (%)
1 | 2-Year T-Note Futures Jun23 B%%EY Usb |7AUUA 74.3
2 | 5-Year T-Note Futures Jun23 BHEY USD |7 AU 69.2
3 | Euro-Bobl Futures Jun23 BHEY EUR KA 35.8
4 | 10-Year T-Note Futures Jun23 BE&EM usb TAYHD 23.9
5 | Euro-Bund Futures Jun23 EH%D EUR KA 18.9
6 | U.S. Treasury Bond Futures Jun23 BE5&Em USD [7AUA 17.8
7 | S&P/TSX 60 Index Standard Futures Jun23 iR E ) CAD h+45 12.9
8 | Euro-Bux| Futures Jun23 B5%EY EUR KAy 11.0
9 | DAX Futures Jun23 itk Sy EUR KAy 6.9
10 | E-mini Nasdag-100 Futures Jun23 ik E ) Ush |7AYUA 6.4
#H A BRAAEL 218447
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FELREXNR BA%H
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OBEBRUVEIRLITEE 2021467 A118~202247 A108

(BfL - M)

BRI
SZWELE 381, 415,184, 202
SZIFER 283, 540
HiMFIEFTEFEE A218, 685, 450, 132
IRAEE SIS | EEE A5, 010,091, 341
Z DI ZE 10, 483, 021, 073
BEEREEET 168, 202, 947, 342

EBEXEHR
XHFER 2436, 110, 751
ZETE AN 3,202, 255,134
R E HREN 8,579, 957, 303
ZDihE A 3,322,270, 879
EXERA 14, 668, 372, 565
EEMBRITEEEL (A) 153, 534,574, 771
BEAREXITEEEX (A) 153,534,574, 771
LM RIS R (T L HAMEIE L (A) 153,534,574, 771
—ERATHE I S BHAM AR SFED N ECFEN [ —EPATHRIZ M 5 HEMIE LS DHECEE (A) -
HEREREXIIHEXRES (A) 5,711, 462,017, 341
BRSEMER I RIEEHEVEE 306, 704, 680, 522
LELBMETICHE S FIRSHEMAER IRIESFVEE 306, 704, 680, 522
FREFHVERIIRIESEMEE 132,692, 318,110
LH—ERRHR T S BIRERMAEERIIRIEEIENEE 132,692, 318, 110
NELE 371, 376, 328, 035
HXRFIREXITHRREE (A) 5,661,632, 626, 495
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O#AA LAL10884R
20227 A10H
F4ES (e L] BE FHALEE (%)

1| FIASBEHE = HAH 3.9
2 | V== L—7 R HAH 2.8
3| F—ITUR = BHAH 1.8
4 | BAEIEEEE = HAH 1.7
5 | ZBUFJIq4FoiviL-TL—T = BAH 1.7
6 | FX= R HAH 1.3
7| VTN HETL—T #=R HAH 1.3
8 | B &ERT = HAH 1.3
9 | KDD I R HAH 1.2
10| KEHERTE #=R BHAH 1.2

HH A BRAAEL 2, 1708%4A
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7 R S EFELIGIREER
FELREXNR KEH%RK
ERDOERA & SEPS00FEHICEB Y A REMREEELFT,
Rttt GERASH) O&H Y NA—F-TL=T -4

Ot EZE 20224181 8~20224 6 A30H

Investment Income

E8E (FREFL)

Income
Dividends 5,907, 620
Interest 9, 086
Securities Lending—Net 242
Total Income 5,916, 948
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,904
Management and Administrative—Investor Shares 2,541
Management and Administrative—ETF Shares 32,473
Management and Administrative—Admiral Shares 71,392
Management and Administrative—Institutional Select Shares 4, 329
Marketing and Distribution-Investor Shares 107
Marketing and Distribution-ETF Shares 4,292
Marketing and Distribution-Admiral Shares 6,616
Marketing and Distribution-Institutional Select Shares 539
Custodian Fees 1,470
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 1,553
Shareholders’” Reports—Admiral Shares 781
Shareholders’” Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 201
Other Expenses 12
Total Expenses 129, 2117
Expenses Paid Indirectly 1M
Net Expenses 129, 216
Net Investment Income 5,787, 732
Realized Net Gain (Loss)
Investment Securities Sold 19,033, 449
Futures Contracts (749, 180)




GIToEIAT7UF (HREA/RER)

Swap Contracts (143, 588)
Realized Net Gain (Loss) 18, 140, 681
Change in Unrealized Appreciation (Depreciation)
Investment Securities (197, 853, 207)
Futures Contracts (187, 217)
Swap Contracts (4,138)
Change in Unrealized Appreciation (Depreciation) (198, 044, 562)
Net Increase (Decrease) in Net Assets Resulting from Operations (174, 116, 149)
O#AA LAL10884R
20224 6 A30H
F4EA (s BE fHALLE (%)
1 | Apple Inc. %=X XKL 6.5
2 | Microsoft Corp. %=X XKL 6.0
3 | Amazon. com Inc. %=X b % 2.9
4 | Alphabet Inc. Class A %=X XKL 2.0
5 | Alphabet Inc. Class G %=X XKL 1.9
6 | Tesla Inc. %=X b % 1.8
7 | Berkshire Hathaway Inc. %=X XKL 1.5
8 | UnitedHealth Group Inc. %=X b % 1.5
9 | Johnson & Johnson %=X XKL 1.5
10 | NVIDIA Corp. % XKL 1.2
HH A BAAAEL 5038447
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WA H— k- FISERERETS (BR<KE) ETF

77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK
FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE
ERDOERTA & BRERZBEHELFET,

Rttt (ERASt) OB

PN H—F - TN—F 427

OEEFHEZE 202241 A1 H8~202246 B30H

Investment Income

E8E (FREFL)

Income
Dividends 3,061,190
Interest 2,458
Securities Lending—Net 23,834
Total Income 3,087, 482
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,284
Management and Administrative—Investor Shares 17
Management and Administrative—ETF Shares 16,613
Management and Administrative—Admiral Shares 5, 642
Management and Administrative—Institutional Shares 2,245
Management and Administrative-Institutional Plus Shares 1,773
Marketing and Distribution—Investor Shares 1
Marketing and Distribution—ETF Shares 1,148
Marketing and Distribution-Admiral Shares 561
Marketing and Distribution-Institutional Shares 259
Marketing and Distribution—-Institutional Plus Shares 275
Custodian Fees 2,328
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 1,029
Shareholders’” Reports—Admiral Shares 125
Shareholders’ Reports—Institutional Shares 50
Shareholders’ Reports—Institutional Plus Shares 42
Trustees’ Fees and Expenses 40
Professional Services 6, 877
Other Expenses 18
Total Expenses 40, 327

Expenses Paid Indirectly

M
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Net Expenses 40, 326
Net Investment Income 3,047, 156
Realized Net Gain (Loss)
Investment Securities Sold (686, 455)
Futures Contracts (162, 226)
Forward Currency Contracts (71, 650)
Foreign Currencies (58, 939)
Realized Net Gain (Loss) (979, 270)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (34,933, 134)
Futures Contracts (65, 189)
Forward Currency Contracts (54, 524)
Foreign Currencies (14, 895)
Change in Unrealized Appreciation (Depreciation) (35, 067, 742)
Net Increase (Decrease) in Net Assets Resulting from Operations (32, 999, 856)
O#AA LAL10884R
20224 6 A30H
F4ES (e L] BE fHALLE (%)
1 | Nestle SA = AARITSY 1.7
2 | Roche Holding AG %=X ARARITT Y 1.2
3 | Samsung Electronics Co. Ltd. “#R BED+ 1.1
4 | AstraZeneca plc %=X ERUKR 1.1
5 | Shell plc #%= ERVFK 1.0
6 | Toyota Motor Corp. #=R BHAH 1.0
7 | ASML Holding NV % a1—nA 0.9
8 | Novartis AG = AARITSY 0.9
9 | Novo Nordisk A/S = TUI—HYH O0—=x 0.9
10 | LVMH Moet Hennessy Louis Vuitton SE %= a—nA 0.8
HH A BRAAEL 4, 130884A
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Y- NHA—F-TL=TF-42Y

OB#HEE 20214118 1 B~20224 4 308

Investment Income

£ (FR L)

Income
Dividends 937, 314
Non-Cash Dividends 182, 338
Interest 1,180
Securities Lending—Net 17, 849
Total Income 1,138, 681
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,029
Management and Administrative—Investor Shares 87
Management and Administrative—ETF Shares 21,593
Management and Administrative—Admiral Shares 9,326
Management and Administrative—Institutional Shares 2,679
Management and Administrative—Institutional Plus Shares 1,218
Marketing and Distribution-Investor Shares 7
Marketing and Distribution-ETF Shares 766
Marketing and Distribution-Admiral Shares 495
Marketing and Distribution-Institutional Shares 185
Marketing and Distribution-Institutional Plus Shares 97
Custodian Fees 9, 846
Shareholders’ Reports and Proxy Fees—Investor Shares 8
Shareholders’ Reports and Proxy Fees—ETF Shares 1,223
Shareholders’” Reports and Proxy Fees—Admiral Shares 205
Shareholders’ Reports and Proxy Fees—Institutional Shares 61
Shareholders’ Reports and Proxy Fees—Institutional Plus Shares 22
Trustees’ Fees and Expenses 28
Other Expenses 255
Total Expenses 49,130
Expenses Paid Indirectly 2)




GIToEIAT7UF (HREA/RER)

Net Expenses 49 128
Net Investment Income 1,089, 553
Realized Net Gain (Loss)
Investment Securities Sold (1,494, 696)
Futures Contracts (145, 176)
Swap Contracts (14, 774)
Forward Currency Contracts (11, 294)
Foreign Currencies (2, 280)
Realized Net Gain (Loss) (1, 668, 220)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (14,003, 484)
Futures Contracts 19,628
Swap Contracts (49, 103)
Forward Currency Contracts 13,119
Foreign Currencies (9, 462)
Change in Unrealized Appreciation (Depreciation) (14, 029, 302)
Net Increase (Decrease) in Net Assets Resulting from Operations (14, 607, 969)
O#AA LAL10884R
202245 4 A30H
RS [EEE] BE FHALLE (%)
1 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X BERIL 4.7
2 | Tencent Holdings Ltd. %=X FEFRIL 3.8
3 | Alibaba Group Holding Ltd. %=X FEERIL 2.4
4 | Reliance Industries Ltd. %= AV EILE— 1.6
5 | Taiwan Semiconductor Manufacturing Co. Ltd. %=X XKL 1.2
6 | Meituan %= EHARIL 1.1
7 | Infosys Ltd. %X A4 RILE— 1.0
8 | China Construction Bank Corp. %=X FERIL 0.9
9 | Vale SA %= TSV LTIIL 0.9
10 | Al Rajhi Bank #R YOCTSETIYIL 0.8
HHASBARER 5, 4468%4A
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77 v iR NEEESIREER
FERLERENR RKEDHEBERES
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ERDOERTA & TAREBMREBIELFS,

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OIB#EEtEZE 202241 81 B~20224 6 B30

£ (FREFL)

Investment Income

Income
Interest 3,226,177
Total Income 3,226,177
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,767
Management and Administrative—Investor Shares 709
Management and Administrative—ETF Shares 9,115
Management and Administrative—Admiral Shares 22,703
Management and Administrative—Institutional Shares 6, 364
Management and Administrative—Institutional Plus Shares 3,924
Management and Administrative—Institutional Select Shares 878
Marketing and Distribution-Investor Shares 36
Marketing and Distribution—ETF Shares 1,421
Marketing and Distribution-Admiral Shares 2,297
Marketing and Distribution-Institutional Shares 878
Marketing and Distribution—-Institutional Plus Shares 585
Marketing and Distribution-Institutional Select Shares 189
Custodian Fees 298
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 750
Shareholders’ Reports—Admiral Shares 388
Shareholders’ Reports—Institutional Shares 160
Shareholders’ Reports—Institutional Plus Shares 87
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 75
Other Expenses 12
Total Expenses 53, 637
Expenses Paid Indirectly (26)
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Net Expenses 53, 611
Net Investment Income 3,172, 566
Realized Net Gain (Loss) on Investment Securities Sold (1,412, 621)
Change in Unrealized Appreciation (Depreciation) of Investment Securities (34, 750, 138)
Net Increase (Decrease) in Net Assets Resulting from Operations (32,990, 193)
O A L{L10854R
2022 6 A30H
FiLES Pk BE fHALLE (%)
1 | TREASURY NOTE 0. 75% 04/30/2026 B XKL 0.6
2 | TREASURY NOTE 0.88% 11/15/2030 &% X EIL 0.6
3 | TREASURY NOTE 2% 08/15/2025 B XK EIL 0.5
4 | TREASURY NOTE 2.88% 05/15/2032 &% EA1% 0.5
5 | TREASURY NOTE 1.25% 04/30/2028 &% X EIL 0.5
6 | TREASURY NOTE 2% 05/31/2024 B XK EIL 0.5
7 | TREASURY NOTE 1.25% 08/15/2031 &% EA1% 0.4
8 | TREASURY NOTE 1.5% 11/30/2028 IEE] EAN% 0.4
9 | TREASURY NOTE 1.5% 11/30/2024 &% X EIL 0.4
10 | TREASURY NOTE 1.63% 05/15/2031 B XK EIL 0.4
FHA SRS 10, 12384%A
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OE&ETEE 20214118 1 B~20224 4 B308

Investment Income

E8 (FREFL)

Income
Interest 458, 746
Total Income 458, 746
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,726
Management and Administrative—Investor Shares 9,590
Management and Administrative—ETF Shares 13,428
Management and Administrative—Admiral Shares 13, 348
Management and Administrative—Institutional Shares 3,695
Marketing and Distribution-Investor Shares 840
Marketing and Distribution—-ETF Shares 574
Marketing and Distribution-Admiral Shares 836
Marketing and Distribution-Institutional Shares 326
Custodian Fees 1,711
Shareholders’ Reports—Investor Shares 108
Shareholders’ Reports—ETF Shares 770
Shareholders’ Reports—Admiral Shares 259
Shareholders’ Reports—Institutional Shares 15
Trustees’ Fees and Expenses 26
Other Expenses 217
Total Expenses 47,279
Net Investment Income 411, 467
Realized Net Gain (Loss)
Investment Securities Sold (760, 232)
Futures Contracts 4,246
Forward Currency Contracts 5,213,214
Foreign Currencies (683, 860)




GIToEIAT7UF (HREA/RER)

Realized Net Gain (Loss) 3,773, 368
Change in Unrealized Appreciation (Depreciation)
Investment Securities (15, 425, 635)
Futures Contracts 517
Forward Currency Contracts 4,258, 620
Foreign Currencies 39, 647
Change in Unrealized Appreciation (Depreciation) (11, 126, 851)
Net Increase (Decrease) in Net Assets Resulting from Operations (6,942, 016)
O A L{L10854R
20224 4 A30H
FAES (s BE FHALLE (%)
1 | FRANCE (REPUBLIGC OF) 0% 02/25/2027 &% a1—0o 0.9
2 | SPAIN (KINGDOM OF) 0% 05/31/2024 B a—n 0.7
3 | GERMANY (FEDERAL REPUBLIC OF) 0% 12/15/2023 B a—nO 0.7
4 | ITALY BUONI POLIENNALI DEL TESORO 1.65% 12/01/2030 &% a1—no 0.6
5 | ITALY BUONI POLIENNALI DEL TESORO 1.85% 07/01/2025 =t} a—nA 0.6
6 | GERMANY (FEDERAL REPUBLIC OF) 0% 02/15/2032 B a—n 0.5
7 | ITALY (REPUBLIC OF) 0% 01/30/2024 B a1—no 0.5
8 | ITALY (REPUBLIC OF) 0.25% 03/15/2028 &% a1—0o 0.5
9 | GERMANY (FEDERAL REPUBLIC OF) 2.5% 08/15/2046 =t} a—nA 0.4
10 | FRANCE (REPUBLIG OF) 0% 02/25/2024 B a1—no 0.4
FHA SRR 6, 639844A
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77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
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(BfL - M)
(=R
ZHE LS 8,308, 721, 282
BB T EEER 17,614, 949, 794
IREE SIS R 479, 655, 680
Z DR EE 124,912, 827
EEINESE 26, 528, 239, 583
BEXEH
ZIFE A3,794,676
SELE AN 76, 050, 856
R E BN 316, 542, 296
ZDiE A 78,072,072
BEXERE 466, 870, 548
EEMNEXITEZEEX (A) 26, 061, 369, 035
BEANSEXITBREEEX (A) 26, 061, 369, 035
LEMF IR R T SRR (A) 26,061, 369, 035
—ERATHRI 4 S UHIMIM RS EED N EIFER [T —ER IR S LEIMB LA SEDHEEE (A) -
HEREHREXIIHERESE (A) 188, 059, 157, 500
BERESEMERIIRIEE R EE 21, 558, 826, 334
LELEMERICH S BIRSEMEBIIXESFH/VEE 27, 558, 826, 334
FREHMAVEX(TRIESIENE 18, 611, 508, 504
LE RIS IR ERAOERIEIRIESENEE 18, 611, 508, 504
NEE 7,956, 553, 576
HARBREX(THERRES (A) 215,111, 290, 789
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O A LA110844R8
20228 A10H
b4k k] BE FHALLE (%)

1 | BRAEL 7Y FIREEN REAS BES BAH 7.2
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.6
3 | BAZOO R —+EEEAN BB BEH AAH 5.0
4 | BAREH 77 > FIREZEAN  REIMH BES BAH 4.9
5 | BRABETRZ—T7 72 FIREZEAN  REHTH BEES BHAH 4.8
6 | GLPR&EZAN HRENH BB AN 4.7
7 | KFINDRYY—+EEEAN BB BEH AAH 4.2
8 | AV YYRTEEREZAN BEMHF BES BAH 3.4
9 | TENAVR - LUTFUREBEEXEN HREHMH BB AN 3.2
10| 2F4FyE-7—NnoiEgEEN BEIS BEH AAH 2.9

#A A SRR SR 61854A
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GIToEIAT7UF (HREA/RER)

77 Rk NEELSIREER

FELBRERER KEDABEREETINS
MSCI US Investable Market Real Estate 20/50 - 4 > F v & RI(Z&E
EROEKRAE B9 HIERRERIELET,

Rttt (ERASt) OB

YN HA—R - GL—=T -4

OBEBEHEE 20252818~202247 8318

Investment Income

E8E (FREFL)

Income

Dividends—Unaffiliated Issuers 1,063, 139
Dividends—Affiliated Issuers 30,576
Dividends—Vanguard Real Estate Il Index Fund 117, 471
Interest-Affiliated Issuers 645
Securities Lending—Net 660
Total Income 1,212,497
Expenses
The Vanguard Group—Note B
Investment Advisory Services 887
Management and Administrative—Investor Shares 213
Management and Administrative—ETF Shares 22,748
Management and Administrative—Admiral Shares 12,902
Management and Administrative—Institutional Shares 5,143
Marketing and Distribution-Investor Shares 6
Marketing and Distribution—ETF Shares 122
Marketing and Distribution-Admiral Shares 459
Marketing and Distribution—-Institutional Shares 186
Custodian Fees 98
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 675
Shareholders’” Reports—Admiral Shares 173
Shareholders’ Reports—Institutional Shares 64
Trustees’ Fees and Expenses 20
Other Expenses 6
Total Expenses 44,303
Expenses Paid Indirectly (23)
Net Expenses 44,280
Net Investment Income 1,168, 217




GIToEIAT7UF (HREA/RER)
e

Realized Net Gain (Loss)

Capital Gain Distributions Received-Unaffiliated Issuers 45,697
Capital Gain Distributions Received—Vanguard Real Estate Il Index Fund -
Investment Securities Sold-Unaffiliated Issuers 1,688, 874
Investment Securities Sold-Affiliated Issuers 21,399
Investment Securities Sold-Vanguard Real Estate Il Index Fund -
Swap Contracts (39, 546)
Realized Net Gain (Loss) 1,716,424
Change in Unrealized Appreciation (Depreciation)
Investment Securities—-Unaffiliated Issuers (7,655, 293)
Investment Securities—Affiliated Issuers 204, 832
Investment Securities—Vanguard Real Estate Il Index Fund (683, 638)
Swap Contracts 43,967
Change in Unrealized Appreciation (Depreciation) (8,090, 132)
Net Increase (Decrease) in Net Assets Resulting from Operations (5, 205, 491)
O#AA LAL10884R
20227 H31H
b4k (] BE | fAALE (%)
1 | American Tower Corp. WEEE | KFIL 7.4
2 | Prologis Inc. WEEE | KFIL 5.9
3 | Crown Castle International Corp. WEE | KFIL 4.7
4 | Equinix Inc. REME | XKL 3.8
5 | Public Storage WEIS |KKIL 3.1
6 | Realty Income Corp. WEIE | KFIL 2.6
7 | Welltower Inc. BEIE | KXFIL 2.2
8 | SBA Communications Corp. WEEE | KFIL 2.2
9 | Digital Realty Trust Inc. WEEE | KFIL 2.1
10 | Simon Property Group Inc. WEIE | KFIL 2.1
HH A BRAAEL 168884
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BGCIRARTITa4wo <2772 K Vol 10 25 RA

77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
ERDOERT & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

GCI Asset Management, HK Limited

Oa#sstE=E 20216 A1 B~202245 A318

Realised gain/loss

(BE4I : USD)

Realised gain/loss fx forward

(2, 786, 556. 95)

Realised gain/loss fx spot

174,937. 33

Real ised gain/loss mutual funds

568, 143. 68

(2,043, 475. 94)

Unrealised gain/loss

FX gain/loss - balance sheet

(841, 355. 56)

Unrealised p/| forward fx 238, 982. 04
Unrealised p/| settled mutual funds 1,362, 287.90
Unrealised p/| spot fx 1,539. 01
761, 453. 39
Other gain/loss
Rounding G/L 0. 01
0.01
Other expenses
Administration disbursements (1,066. 63)
Administration fee expense (10, 666. 23)
Annual Meeting Expense (250. 00)
Audit fee (6,142.71)
Bank charges (2,579. 26)
CRS Services Expense (1, 634.90)
FATCA Services fee expense (2,666.57)
Financial statement prep exp (5, 276. 65)
Legal fee (2, 746. 63)
License fee (5, 235. 94)
MLRO Fee Expense (888.67)
Regulatory Fee Expense (5,411.12)
Trustee Fees Expense (5,571.33)
(50, 136. 64)
Investment Expenses
Interest Expense (4.05)




GIToEIAT7UF (HREA/RER)

(4. 05)

Investment management fee expense
Incentive fee expense (216, 628. 46)
Management Fees Expense (248, 525.10)
(465, 153. 56)
NET PROFIT/LOSS FOR THE PERIOD (1,797, 316. 79)

O#AA LAL10884R
2022 5 A31H

FLiE (EEE] BE E fHALLE (%)
1 | 10-Year JGB Futures Jun22 BH%EY JPY SN 200. 3
2 | 2-Year T-Note Futures Sep 22 BEEEY UsD [7AUA 142.3
3 | Euro-0AT Futures Jun 22 BHEY EUR KAy 64.6
4 | Goldman Sachs Funds US Liquid Reserves- | MMF usb TAYUH 26.2
5 | NIKKEI 225 (CME) Futures Jun 22 e %Y JPY BAX 10.7
6 | E-mini S& 500 Futures Jun 22 itk Ci ] USD (7 AUA 6.9
7 | FTSE 100 Index Futures Jun 22 ik E ) GBP |[/F¥UR 6.2
8 | S&P/TSX 60 Index Standard Futures Jun22 e LY CAD hr45 5.0
9 | TOPIX Futures Jun22 ik Gt ) JPY BA 0.6
10 | — — — — —
HH A BRAAEL 9 $8 4R
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BGCIT A /N—2TF7A RTFILIT7I7 R U5 RA

77 v R N EREREES
FERLERENR HASEOHKRMERLEY - BHEY - EFEY. BEEY. £F
BRAOERS & VAT LERICKYERMEDORAMNGREZBELET,

Rttt (EAS) 0K

BASHMITEY b - IRTA L

OEFHEE 202144 A6 H~202243 B31A

INVESTMENT LOSS

Change in fair value of financial assets and liabilities at fair value through

profit or loss
Interest income
Total investment loss

EXPENSES

Interest expense
Management fees
Performance fee
Administration fees
Trustee fees
Professional fees (including audit fees)
Bank and broker charges
Audit fees

Regulatory fees
Transaction cost

Other expenses

Total expenses

Net loss for the period
Other comprehensive income
Total comprehensive loss

(B3I : Yen)

(127, 369, 647)
1,887

(127, 361, 760)

1, 846, 057
21, 165, 081
157,014
, 526, 790
, 057, 491
, 325, 715
, 328, 824
822, 005
200, 490
313, 449
1,923, 980

—_—_ N =

38, 666, 956

(166, 034, 716)

(166, 034, 716)
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O#AA LAL10884R
2022 3 A31H

FLE (EEE] BE E fHALLE (%)
1 | 5-Year T-Note Futures Jun22 BHEY usD TAYUH 204. 2
2 | Euro-Bobl Futures Jun22 BHEY EUR KAy 61.1
3 | 2-Year T-Note Futures Jun22 BEHEM Usb |7AUA 50. 2
4 | U.S. Treasury Bond Futures Jun22 BE&EM Usb |7 AUhH 37.2
5 | Euro-Bund Futures Jun22 EH%D EUR KA 30.7
6 | 10-Year JGB Futures Jun22 BHEY JPY BA 27.7
7 | 10-Year T-Note Futures Jun22 BEHEM Usb |7AUA 21.17
8 | TOPIX Futures Jun22 Stk Gty JPY BAX 24.3
9 | Long Gilt Futures Jun22 E&EM GBP |A/¥UX 24.2
10 | S&P/TSX 60 Index Standard Futures Jun22 WHimis skt CAD h+45 16. 6
#H A BRAAEL 23%%4R
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GClvpR—T—ILIHF—T 7K

ERmEE
F6H GRER 202249 A268)
<FtEHIM 20214£9 A288~2022%9 A26H >

GCITA—T—LTHF—T 7> FOBRKRE CHER LEFET,

| EXéa

7272 FORBHERDEY TY,

15 5 8

zzzzz

B R AE

RELERBOEREBELTREERAETVES,

FERENR

HLENEPRAHESEEIERENRELET,

FHEAFR

-NERBEE~OREINSICE. GIRERTEEA,
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GClwr—T—ILHF—T7U K

W5 HD:ERER
s m  om £ =% g EEEP B A REERIA | KX AW B &
o = Ine (A OA K R 3| 28
M % % % % BAH
241 (201849 A25H) 9,995 A0.0 — — — 7,007
3H1 (201949 A25H) 9,991 A0.0 — — — 21, 393
4 81 (20209 A258H) 9,986 AO0. 1 - — — 32, 651
5H1 (2021F9 A27H) 9,982 A0.0 — — — 50, 665
6 87 (20229 H268) 9,977 AO0. 1 — — — 69, 601

(F) H7 7> FiE, EEE 2R TEDRIEEPFE LW ), RUFv—rFTHY A,

B Hh DEEMEEF D HTS

® # i %5
3 A =] P = =

(#A H) M %
202149 A27H 9,982 -
9 AX 9,982 0.0
108 %k 9, 981 A0.0
MAX 9, 981 A0.0
12A%K 9, 980 A0.0
202241 A% 9, 980 A0.0
2 A% 9, 980 A0.0
3 AX 9,979 A0.0
4 AX 9,979 A0.0
5 A% 9,979 A0.0
6 AX 9,978 A0.0
7 AR 9,978 A0.0
8 AX 9,978 A0.0

(# *x)
202249 A26H 9,977 A0 1

() MwREEe T,
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B F#EE

WEEMEBFOHR
(M) (&M)
9,990 900
EEfMEE (L)
MEERE (GB8)
9,980 | 1 600
9,970 | 1300
9, 960 0
#HE Hix
(2021. 9.27) (2022. 9. 26)
B E 09820
K :9,977@
B & % A0 1%

BEEMBEOFLEHER
TEH R OCPHIEIG Z DR E Y NP LV ~ A F RICHERE Liz7o 6, HAEMEEITI, 982 )5
9, 9TTHIZ 5 HDOE TR 720 £ LTz,

BiRERE

- EREHERHISEICONT

BED HERIZ K D~ A T AGREER & KW EEBAZE L L, EHEEHRES: 3 » HHHE
DEBIOEHA D — VB AYERO L — MI~A T AKEEELTEY, YHRELETOL—
IZZFNFNA0.24% ., N0.06% L 72> TEY 1,

FY T 7 RCEIGEM L TWAHCPEBUERGI O L— ME, EEEHGHES 3 » AFIEY B LW
a—a—rOLb— MIXF LT, AR KETHRE L TWEE L,

BR—kT7+UFIZDNT
ATl 5 D FRCARRF I L — b D BWCPEEENS | &2 N EH 21770V E L,

WLZBREEEOAVFI—V LDER
U7 7 v Fid, EBE 2R TEDRIBEDFEL RN, X Fv—r S350 £HA,
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El
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EE 20214 9 B28H ~20224 9 R26R EHEHOHE
ot | e
(a) SERRFTFHH —HA — 9% | (a) FTEEEFCTHR =W 0 5E B Tt FHOR - IR O 38 HE D 3k
% 10, 000
IR OSELEELEARI 39, 9791 T,
FERZSETHENT, AMREFSOTRE oS, JERMA AL 5 Tkt
(b) zthEMRA 0 0.000 | (b) = DAEH = % OfE; < 0> T2 35 HE 14K X 10, 000
(ZDith) (0) (0.000) | Zoofhid, (FREFHOLBICEY 52 OO
=1 0 0. 000
(7F) WIFoEH (HEBSO Db OIXHERSZET) 1%, B - AL D ZRHEODBUCEBN S 572, ffEEICL D B Lk
BT,
() %L, HE ZEICHRmEZUEHA L TOET,
() &WRiE, 1 7%= 0T NOE AR (HARR O

W2/ LA & DU A L TV ET,

BEERUEGI0ORER

e G e) AT ORI FEEMA TR L CL00&R CzboT, HAZ L

Z D th A MEES (20214 9 A28 E M 520224E 9 A26H £ T)
= 1+ 58 1+
& %8 Bl £
= FM FHA
M| av—Sv)L - R—/8— 14, 398, 903, 077 14, 380, 879, 949

() T LReTd,
() HALREIIE 0 #ETTHET,

B ERZRALE DB RE (20214 9 528A A 520224 9 B26HET)

A FHIIH Y FEA,
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(REER)
W5k 5 D ERERE
n 2 = =
% 0w m |B B G alm  wlg g% R E
(5 i By moo|lm o= o= A L &= # £
A A % % BAH
281 (201749 B25H) 11, 386 0 5.7 77.2 1,040
3#i (201849 H25H) 12, 444 0 9.3 87.8 3,747
487 (201949 H25H) 12,637 0 1.6 94.5 4,072
5#f (202049 H25H) 12,077 0 A4 4 90.6 4,079
6#1 (20219 B27H) 13,824 0 14.5 96.0 3,804
() BYERE O PRSI N ELAIA L TT,
() %77 MiE, B E 2 BT LR, SvFv— s ST ) £ A,
WL G OEEMBEDHR
2 4 i 25 B & 8 & i #
¥ A : & & =(H A L FE
(# ED M % %
20205 9 A25H 12,077 — 90. 6
9AX 12,235 1.3 90.8
10BA XK 12,074 A0.0 89.8
MA=X 12, 691 5.1 92.9
12AXK 12, 931 7.1 93.1
20211 A 13,086 8.4 94.6
2AX 13, 328 10.4 94.5
3AX 13, 280 10.0 95.1
48X 13, 481 1.6 95.3
5 A% 13, 557 12.3 95.5
6 AX 13, 669 13.2 95.7
7 AX 13,744 13.8 95.2
8 Ak 13,918 15.2 96.5
(34 =x)
202149 A27H 13, 824 14.5 96.0

(1) WIARIEEMEN I BLeIA T ERITWE T,
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(REH)
W5k 5 D ERERE
n 2 = =
% 0w m |B B G alm  wlg g% R E
(5 i By moo|lm o= o= A L &= # )
A A % % BAH
281 (201749 B25H) 10, 839 0 1.9 68. 4 2,287
3#i (201849 H25H) 11, 565 0 6.7 92.0 4,672
487 (201949 H25H) 11,804 0 2.1 87.0 3,023
5#f (202049 H25H) 11, 351 0 A3.8 87.0 2,342
6#1 (20219 B27H) 12,106 0 6.7 90.0 1,998
() BYERE O PRSI N ELAIA L TT,
() %77 Mg, B E 2 BT LR, SvFv— s ST ) £ A,
WL G OEEMBEDHR
2 4 i 25 B & 8 & i #
¥ A : & & =(H A L FE
(# ED M % %
20205 9 A25H 11, 351 — 87.0
9 AX 11, 458 0.9 87.4
10BA XK 11,334 AO0. 1 87.1
MA=X 11, 666 2.8 88.5
12AXK 11, 821 4.1 88.9
20211 A 11, 886 4.7 89.7
2AX 12, 001 5.7 88.9
3AX 11, 852 4.4 88.6
48X 11,925 5.1 88.5
5 A% 11,976 5.5 89.2
6 AX 12,024 5.9 88.6
7 AX 12,088 6.5 88. 1
8 Ak 12,189 1.4 89.6
(34 =x)
202149 A27H 12,106 6.7 90.0

(1) WIRIEEMEI B eIA T ERITWE T,
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GCIVRFITFa4ws -<oBT72 R Vol 10 25 RA 37,715 357, 454 17.9
GCIFTAN—=T 74 KF7LIT7I72 K 95 RA 35, 692 348, 205 17.4
& £t 119, 498 807, 549 40.4
(FB) HeFIE, Y7 7 v ROMBERFICKT T 2858 7 7 > ROFTHlIEEOEIE T
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2 27U R -FT - T7 XA ANTANEEDT 7V R (20214F 9 A2TBHAE)
= -t x
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77 R ERNELHRERET
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RiERt CERASH) OB FR7Ey bR A D biA R4

OBEBRUEIRLITEE 202067 A118~20214%7 A108

(BfL - M)

BRI
SZHMEL4E 292,945, 879, 225
ZHF R 366,019
HiMFISFTEFEE 2,882,746, 765, 271
IREERENE | FE T 83,915,952, 537
Z D IR EE 11, 495, 318, 258
EEINEESET 3,271,104, 281, 310

EBEXEHR
THIFIA ATI70,129, 772
ZEtE IR 3,766, 506, 361
R EHREN 8,929, 688, 807
ZDihE H 3,201, 298, 377
EXEREE 15,127, 363, 773
EEMBRITEEEL (A) 3, 255,976,917, 537
BEAREXITEEEX (A) 3,255,976, 917, 537
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202147 108

F4ES (e L] BE FHALLE (%)

1| FIASBEHE = HAH 3.7
2 | V== L—7 R HAH 2.6
3| YITNVHETIL—T #=R HAH 2.1
4 | F—T R = HAH 2.1
5 | ZBUFJIq4FoiviL-TL—T = HAH 1.5
6 | VOIL—FrRk—ILT42TR R HAH 1.4
7 | EXE L7 BHAH 1.4
8 | BXBIEER = HAH 1.2
9 | EME®EITE R HAH 1.2
10 | B8 4ERT = BHAH 1.2
HH A BRAAEL 2, 1878%4A
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7 R S EFELIGIREER
FELREXNR KEH%RK
ERDOERA & SEPS00FEHICEB Y A REMREEELFT,
Rttt GERASH) O&H Y NA—F-TL=T -4

Ot EZE 202141 818~20214%6 A30H

&% (FXFWL)

Investment Income

Income
Dividends 4,839, 278
Interest 944
Securities Lending—Net 3,296
Total Income 4,843,518
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,650
Management and Administrative—Investor Shares 3,060
Management and Administrative—ETF Shares 23,991
Management and Administrative—Admiral Shares 67,020
Management and Administrative—Institutional Select Shares 4,020
Marketing and Distribution—Investor Shares 96
Marketing and Distribution—ETF Shares 3, 445
Marketing and Distribution-Admiral Shares 4,396
Marketing and Distribution-Institutional Select Shares 1
Custodian Fees 1,377
Shareholders’ Reports—Investor Shares 7
Shareholders’ Reports—ETF Shares 1,294
Shareholders’ Reports—Admiral Shares 830
Shareholders’ Reports—Institutional Select Shares —
Trustees’ Fees and Expenses 95
Total Expenses 115, 282
Net Investment Income 4,728, 236
Realized Net Gain (Loss)
Investment Securities Sold 10, 463, 836
Futures Contracts 345,153
Swap Contracts 72,959
Realized Net Gain (Loss) 10, 881, 948

Change in Unrealized Appreciation (Depreciation)
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Investment Securities 83, 438, 495
Futures Contracts 6, 591
Swap Contracts (794)
Change in Unrealized Appreciation (Depreciation) 83, 444, 292
Net Increase (Decrease) in Net Assets Resulting from Operations 99, 054, 476
O A L{L10854R
20215 6 A30H
F4ES &5 BE fHALLE (%)
1 | Apple Inc. %=X XKL 5.9
2 | Microsoft Corp. %=X XKL 5.6
3 | Amazon. com Inc. % XKL 4.0
4 | Facebook Inc. %= XEIL 2.3
5 | Alphabet Inc. Class A %=X XKL 2.0
6 | Alphabet Inc. Class C %=X XKL 2.0
7 | Berkshire Hathaway Inc. %=X XKL 1.4
8 | Tesla Inc. %=X XKL 1.4
9 | NVIDIA Corp. %=X b % 1.4
10 | JPMorgan Chase & Co. %=X XKL 1.3
#H A BRAAEL 507844H
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77 Rk NEEESIREER
FERLERENR RKEZR RO LEEKRK

ERDOERTA & BRERZBEHELFET,

FISEREEA—ILF v v T BR<CKXE) 1Ty I RIEHT HHRE

Rttt (ERASt) OB YN HA=—F-IN=T -4y

OEEFHEZE 202161 A1 H8~202146 B30A

8 (TR L)

Investment Income

Income
Dividends 2,317,304
Interest 460
Securities Lending—Net 18, 299
Total Income 2,336, 063
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,026
Management and Administrative—Investor Shares 37
Management and Administrative—ETF Shares 18, 501
Management and Administrative—Admiral Shares 6, 756
Management and Administrative—Institutional Shares 3,013
Management and Administrative—Institutional Plus Shares 2,674
Marketing and Distribution-Investor Shares 2
Marketing and Distribution—-ETF Shares 980
Marketing and Distribution-Admiral Shares 391
Marketing and Distribution-Institutional Shares 195
Marketing and Distribution-Institutional Plus Shares 101
Custodian Fees 2, 305
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 1,444
Shareholders’ Reports—Admiral Shares 105
Shareholders’ Reports—Institutional Shares 30
Shareholders’ Reports—Institutional Plus Shares 30
Trustees’ Fees and Expenses 19
Total Expenses 38, 609
Net Investment Income 2,297, 454
Realized Net Gain (Loss)
Investment Securities Sold (286, 345)
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Futures Contracts 243, 224
Forward Currency Contracts 38, 949
Foreign Currencies (6, 349)
Realized Net Gain (Loss) (10, 521)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 11,766, 998
Futures Contracts (29, 557)
Forward Currency Contracts (77, 645)
Foreign Currencies (15, 964)
Change in Unrealized Appreciation (Depreciation) 11, 643, 832
Net Increase (Decrease) in Net Assets Resulting from Operations 13, 930, 765
O#AA LAL10884R
2021 6 A30H
fi e (e BE FHALLE (%)
1 | Nestle SA % RARIT S 1.5
2 | Samsung Electronics Co. Ltd. ®%=R BEDA Y 1.4
3 | ASML Holding NV %= a—n 1.1
4 | Roche Holding AG %= RARARTT Y 1.1
5 | Toyota Motor Corp. #%= HAH 0.9
6 | LVMH Moet Hennessy Louis Vuitton SE #%= a—nA 0.8
7 | Novartis AG %=X ARARTT Y 0.8
8 | Shopify Inc. %=X 2l s B 1% 0.7
9 | AstraZeneca plc ®%=R ERVFR 0.7
10 | SAP SE 3 a—n 0.7
HH A BRAAEL 4, 029844A
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Investment Income

Income
Dividends 637, 903
Interest 625
Securities Lending—Net 12, 547
Total Income 651,075
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,719
Management and Administrative—Investor Shares 234
Management and Administrative—ETF Shares 29,046
Management and Administrative—Admiral Shares 10, 062
Management and Administrative—Institutional Shares 3,013
Management and Administrative—Institutional Plus Shares 1,591
Marketing and Distribution-Investor Shares 8
Marketing and Distribution—ETF Shares 871
Marketing and Distribution—-Admiral Shares 381
Marketing and Distribution-Institutional Shares 115
Marketing and Distribution-Institutional Plus Shares 38
Custodian Fees 8,104
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 148
Shareholders’ Reports—Admiral Shares 70
Shareholders’ Reports—Institutional Shares 24
Shareholders’ Reports—Institutional Plus Shares 7
Trustees’ Fees and Expenses 9
Total Expenses 55, 440
Net Investment Income 595, 635
Realized Net Gain (Loss)
Investment Securities Sold (420, 182)
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Futures Contracts 215, 663
Swap Contracts 36,175
Forward Currency Contracts 31
Foreign Currencies a1n
Realized Net Gain (Loss) (168, 490)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 17,955, 773
Futures Contracts (2, 840)
Swap Contracts 1,144
Forward Currency Contracts (350)
Foreign Currencies 5, 461
Change in Unrealized Appreciation (Depreciation) 17,959, 188
Net Increase (Decrease) in Net Assets Resulting from Operations 18, 386, 333
O#AA L£110884R
20215 4 B30H
bALES (EE] BE HHALLE (%)
1 | Tencent Holdings Ltd. X EEFIL 5.7
2 | Alibaba Group Holding Ltd. %=X FERIL 4.9
3 | Taiwan Semiconductor Manufacturing Co. Ltd. H%= BERIL 4.5
4 | Taiwan Semiconductor Manufacturing Co. Ltd. #%H=X XEFL 1.8
5 | Meituan %=X BFEFL 1.8
6 | Naspers Ltd. %=X m7I7UhSUF 1.2
7 | Reliance Industries Ltd. %= A4 RILE— 1.0
8 | China Construction Bank Corp. X EEFIL 0.9
9 | JD.com Inc. %t KXFIL 0.8
10 | Infosys Ltd. %= A4 RILE— 0.8
HHA SRS 5, 222884
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E8 (FRFL)

Investment Income

Income
Interest 2,938, 746
Total Income 2,938, 746
Expenses
The Vanguard Group—Note B
Investment Advisory Services 3,446
Management and Administrative—Investor Shares 1,051
Management and Administrative—ETF Shares 9,224
Management and Administrative—Admiral Shares 25,549
Management and Administrative—Institutional Shares 1,422
Management and Administrative—Institutional Plus Shares 4, 390
Management and Administrative—Institutional Select Shares 960
Marketing and Distribution-Investor Shares 40
Marketing and Distribution-ETF Shares 1,347
Marketing and Distribution-Admiral Shares 1,919
Marketing and Distribution-Institutional Shares 702
Marketing and Distribution-Institutional Plus Shares 216
Marketing and Distribution—-Institutional Select Shares -
Custodian Fees 290
Shareholders’ Reports—Investor Shares 5
Shareholders’ Reports—ETF Shares 1,094
Shareholders’ Reports—Admiral Shares 402
Shareholders’ Reports—Institutional Shares 149
Shareholders’ Reports—Institutional Plus Shares 53
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 43
Total Expenses 58, 302
Net Investment Income 2, 880, 444
Realized Net Gain (Loss) on Investment Securities Sold (48, 609)
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Change in Unrealized Appreciation (Depreciation) of Investment Securities (7, 747, 925)
Net Increase (Decrease) in Net Assets Resulting from Operations (4,916, 090)
O#AA LH110884R

20215 6 A30H
FiLES Pk BE fHALLE (%)
1 | TREASURY NOTE 0.25% 06/15/2023 B XKL 0.7
2 | UMBS 30YR TBA(REG A) 2.5% 07/14/2021 E—/4—ViHE | KFIL 0.6
3 | TREASURY NOTE 2% 08/15/2025 B K EIL 0.5
4 | TREASURY NOTE 1.13% 02/15/2031 IEE] EAN% 0.5
5 | UMBS 30YR TBA(REG A) 2% 07/14/2021 E—/4—ViHE | KFIL 0.5
6 | TREASURY NOTE 0.13% 11/30/2022 B XK EIL 0.5
7 | TREASURY NOTE 0.88% 11/15/2030 &% EA1% 0.4
8 | TREASURY NOTE 2% 05/31/2024 IEE] EAN% 0.4
9 | TREASURY NOTE 0.63% 08/15/2030 &% X EIL 0.4
10 | TREASURY NOTE 0.63% 05/15/2030 B XK EIL 0.4
AR 10, 138%&4A
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Investment Income

Income
Interest 735, 935
Total Income 735,935
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1, 681
Management and Administrative—Investor Shares 19, 441
Management and Administrative—ETF Shares 13,240
Management and Administrative—Admiral Shares 24,949
Management and Administrative—Institutional Shares 9,088
Marketing and Distribution-Investor Shares 1,217
Marketing and Distribution-ETF Shares 754
Marketing and Distribution-Admiral Shares 1,115
Marketing and Distribution-Institutional Shares 464
Custodian Fees 2,555
Shareholders’ Reports—Investor Shares 39
Shareholders’ Reports—ETF Shares -
Shareholders’ Reports—Admiral Shares 85
Shareholders’ Reports—Institutional Shares 7
Trustees’ Fees and Expenses 14
Total Expenses 74, 649
Net Investment Income 661, 286
Realized Net Gain (Loss)
Investment Securities Sold 4,232,078
Futures Contracts (10, 281)
Forward Currency Contracts (1, 444,562)
Foreign Currencies 52, 366
Realized Net Gain (Loss) 2, 829, 601
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Change in Unrealized Appreciation (Depreciation)

Investment Securities (3,942, 196)
Futures Contracts (1, 866)
Forward Currency Contracts (2,292, 748)
Foreign Currencies (170, 161)
Change in Unrealized Appreciation (Depreciation) (6, 406, 971)
Net Increase (Decrease) in Net Assets Resulting from Operations (2,916, 084)
O#AA LH110884R
20214 H 308
bk [EEE] BE FHALLZE (%)
1 | ITALY BUONI POLIENNALI DEL TESORO 1.85% 07/01/2025 B a1—nA 0.6
2 | FRANCE (REPUBLIGC OF) 0% 02/25/2024 &% a1—0o 0.6
3 | ITALY (REPUBLIC OF) 0.25% 03/15/2028 =t} a—nA 0.5
4 | SPAIN GOVERNMENT BOND 1.25% 10/31/2030 B a1—nA 0.5
5 | FRANCE (REPUBLIGC OF) 1% 05/25/2027 B a—nO 0.5
6 | FRANCE (REPUBLIGC OF) 0% 11/25/2030 &% a1—0o 0.4
7 | ITALY (REPUBLIG OF) 3% 08/01/2029 =t} a—nA 0.4
8 | ITALY (REPUBLIC OF) 0% 01/15/2024 B a1—nA 0.4
9 | FRANCE (REPUBLIG OF) 1.75% 05/25/2023 &% a1—no 0.4
10 | ITALY (REPUBLIC OF) 0.3% 08/15/2023 =t} a—nA 0.4
HHABERAEL 6, 32288 4R
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77 Rk ERNE LGREER
FERLERENR BADTBEREE LS
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OBEBRUVEIRLITEE 20215£2A8118~20214£8 A108

(BfL - M)
BRI
SZHMELE 6, 548, 657, 495
AififiHTEFER 45, 670, 048, 264
IRERE MG EE T 1,639, 199, 140
Z DU EE 504, 373, 885
BEINEEE 54,362, 278, 784
BEXEHA
THFIR A10, 844, 668
SR E IR 71, 352, 207
R E BN 296, 557, 528
ZDHE R 67,099, 216
EEEREE 424,164, 283
EEMNERIEIEREELX (A) 53,938, 114, 501
BEMNEXITEEELX (A) 53, 938, 114, 501
LEAME R IR R (T B EAfIE R (A) 53,938, 114, 501
—ERAHRITE S LEAMA R SEDO DA I — SR HIE S UHMIBLSBEONEE (A) -
HEEREXIHERES (A) 164, 225, 238, 793
BFREEMEBERIIRESHVEE 26, 508, 107, 193
LELEMERICH S BIRESEMABR I RESFVEE 26, 508, 107, 193
BREBVEIIRIESENEE 30, 754, 739,916
LE—ERBICE S FRERAVER I RIESENEE 30, 754, 739, 916
e 6,631,713, 677
HREIREXIIHRRIEE (A) 207, 285, 006, 894
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O A LA110844R8
202018 A 10 H
b4k k] BE FHALLE (%)

1 | BRAEL 7Y FIREEN REAS BES BAH 6.8
2 | O¥NVYFTILIRTA MREEN BEHE BEIH HAH 5.7
3 | GLPE&EZXRAN HREHF BEH AAH 5.4
4 | BAZTOOPRY) — MEEZEANRETS BES BAH 5.0
5 | BA#Sm 77 > FIREZEAN  REH% BEES BHAH 4.6
6 | BRABETRI—T 72 FIREEAN BEHS BB AN 4.6
7 | KFINDRYY—+EEEAN BB BEH AAH 4.0
8 | AV YYRTEEREZAN BEMHF BES BAH 3.4
9 | TENAVR - LUTFUREBEEXEN HREHMH BB AN 3.1
10| 2F4FyE-7—NnoiEgEEN BEIS BEH AAH 3.1

#A A SRR SR 628%4A
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GIToEIAT7UF (HREA/RER)

J7 2 FREE SEELISREER
FELGERERR KEDOFBEREERMS
MSCI US Investable Market Real Estate 20/50 - 4 > T v o X[Z&
EROEKRAG BT HRERREEFEELET,
Fitswt ERAS) O/ CIRRAY Y el D | e 727

OE#EEtEZE 202128 18~20214%67 A318

E8 (FRFL)

Investment Income

Income

Dividends—Unaffiliated Issuers 807, 193
Dividends—Vanguard Real Estate II Index Fund 106, 864
Interest—Affiliated Issuers 34
Securities Lending—Net 1,127
Total Income 915, 218
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,325
Management and Administrative—Investor Shares 232
Management and Administrative—ETF Shares 20,016
Management and Administrative—Admiral Shares 11, 880
Management and Administrative—Institutional Shares 4,739
Marketing and Distribution-Investor Shares 14
Marketing and Distribution—ETF Shares 71
Marketing and Distribution-Admiral Shares 540
Marketing and Distribution-Institutional Shares 136
Custodian Fees 103
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—-ETF Shares 587
Shareholders’ Reports—Admiral Shares 154
Shareholders’ Reports—Institutional Shares 45
Trustees’ Fees and Expenses 20
Total Expenses 40, 503
Net Investment Income 874,715
Realized Net Gain (Loss)
Capital Gain Distributions Received-Unaffiliated Issuers 28, 694
Capital Gain Distributions Received-Vanguard Real Estate Il Index Fund -
Investment Securities Sold-Unaffiliated Issuers 743, 283




GIToEIAT7UF (HREA/RER)
e

Investment Securities Sold-Affiliated Issuers 30
Investment Securities Sold-Vanguard Real Estate 11 Index Fund -
Swap Contracts 25,929
Realized Net Gain (Loss) 797, 936
Change in Unrealized Appreciation (Depreciation)
Investment Securities-Unaffiliated Issuers 13,214, 089
Investment Securities—-Affiliated Issuers 31
Investment Securities—Vanguard Real Estate II Index Fund 1,877, 266
Swap Contracts (1,619)
Change in Unrealized Appreciation (Depreciation) 15, 089, 705
Net Increase (Decrease) in Net Assets Resulting from Operations 16, 762, 356
O#AA LAL10884R
2021 7H31H
#iRA L] BE | AALE (%)
1 | American Tower Corp. WEEE | KFIL 7.2
2 | Prologis Inc. WEIE | KFIL 5.5
3 | Crown Castle International Corp. WEEE (K FIL 4.7
4 | Equinix Inc. BB | XFIL 4.2
5 | Public Storage WEIS |KKIL 2.8
6 | Digital Realty Trust Inc. WEIE | KFIL 2.4
7 | Simon Property Group Inc. WEEE (K FIL 2.3
8 | SBA Communications Corp. WEEE | KFIL 2.2
9 | Welltower Inc. BEME | KR 2.1
10 | CBRE Group Inc. BESE KR 1.9
#HA SRR SR 17284%A
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J7 2 FiskE NEEIREER
FELGERERR HRAEEOHMIEHREY - B5EY - EFEY. EELEY. AT
ERAOEARAE DRTLERICKYERVEORPMNGEREZEELEY,
Rt GERSH) O&H GCI Asset Management, HK Limited

Oa#EEtE=E 20206 A1 B~202145 A318

(BE4I : USD)
Realised gain/loss
Commission & other charges (584. 38)
Realised gain/loss fx forward (741, 801. 44)
Realised gain/loss fx spot 73, 790. 64

Real ised gain/loss mutual funds

(358, 231. 45)

(1,026, 826. 63)

Unrealised gain/loss

FX gain/loss - balance sheet

(154, 371.52)

Unrealised p/| forward fx 103, 452. 34
Unrealised p/| settled mutual funds 2,200,516.78
Unrealised p/| spot fx (301. 21)
2,149, 296. 39
Other expenses

Administration disbursements (980. 04)
Administration fee expense (9, 800. 43)
Audit fee (4,593. 31)
Bank charges (2,155.75)
CRS Services Expense (1, 887. 45)
FATCA Services fee expense (2,218. 86)
Financial statement prep exp (4,034.89)
General Expenses (253.22)
Legal fee (2, 285. 56)
License fee (4,322.14)
MLRO Fee Expense (739.58)
Regulatory Fee Expense (5, 173. 49)
Trustee Fees Expense (4, 636.01)
(43, 080. 73)

Investment Expenses
Interest Expense (2.28)
(2.28)

Investment management fee expense




GIToEIAT7UF (HREA/RER)

Incentive fee expense

(48, 152. 99)

Management Fees Expense

(394, 245. 19)

(442, 398. 18)

NET PROFIT/LOSS FOR THE PERIOD 636, 988. 57
O A LEfL10884R
202155 A31H
AR &8 BE 3| FHALLE (%)
1 | 2-Year US Treasury Note Futures Sep 21 BE#H%Y usb *EH 198. 2
2 | 10-Year JGB Futures Jun 20 Jun 21 E&EM JPY SN 125.1
3 | 30-Year US Treasury Bond Futures Sep 21 BE#H%Y usb *EH 44.8
4 | French 10-Year Bond Future Jun 21 B EUR Fay 17.5
5 | Long Gilt Futures Sep 21 BHEY GBP EHE 16.5
6 | E-mini S&P 500 Futures Jun 21 HRmE Y usD *E 13.9
7 | CAC-40 Index Futures Jun 21 RATE S ER |Z752R 9.2
8 | Nikkei 225 Futures Jun 20 Jun 21 HRmE Y JPY BA 9.1
9 | E-mini NASDAQ-100 Futures Jun 21 RATE S usD KE 3.5
10 | DAX Futures Jun 21 HRmE Y EUR R 1.8
HHABEAASL 11484%
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E58 GRER 20219 A27H)
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202059 A268~202149 A278 >

GITR—T—IIF—T 7 FOERKRE CHREBRLETFET,

BLETHF—T72 FOEHEAITRDEY TT,

EEHE

LR (20174 3 A158EKE)

B A A H

ZELEZRBOEREBELTREERAETVEY,

FERENR

OOEDNEHRAHEFEIERENRELFET,

ERHAARR

-NEREE~DREREIZT, HRERTEREA,
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MR ELLEDERERE

s m  om £ = g §E¢ﬁﬁ$ﬂ§¢aﬁ1§§§m§¢$zﬁﬁ@@ﬁ i
o = Isd R A R R B 25

(% & A A % % % % BAH
20174 3 A158 10, 000 - - - - 2,100
187 (20174 9 A25H) 9,999 A0.0 — — — 2,789
24§ (201849 H25H) 9,995 A0.0 — — — 7,007
3Hi (201949 A25H) 9,991 A0.0 — — — 21, 393
4 #1 (20204£ 9 A25H) 9,986 AO. 1 — — — 32, 651
51 (2021F9 A27H) 9,982 A0.0 - — — 50, 665

() B A OSEYEMERIT 1 07 124720 O PIRRE LA, BOE A ORI PRI MR E oA T,
(F) M7 7> FE 8 2R TEDRIEEPFE L2V, XU Fv—7FEh Y £HA,

WP OEEMBEFDOHR

I % T P
= A B . % =
@ B = %
202049 A25H8 9,986 —
9AX 9,986 0.0
10A =% 9,986 0.0
MA=X 9,985 A0.0
128X 9,985 A0.0
20211 AX 9,985 A0.0
2AxX 9,984 A0.0
3AX 9,984 A0.0
4 BE 9,984 A0.0
5AX 9,983 A0.0
6 AX 9,983 A0.0
7RAX 9,982 A0.0
8 AX 9,982 A0.0
TS
20219 A278H 9,982 A0.0

() BHREIMEH T,
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WEEMEBEZFDHR
") ()
10, 020 600
EAEMR (L)
10000 L HEELE (EW) Leos
9,980 [ -
9,960 4300
9,940 -
9,920 | 4100
9,900 0
- 1%
(2020. 9.25) (2021. 9.27)
i1 B9 986
#A x:9 982
% £ A00%

BEEMBEOFLEHER
TEH R OCPHIEIG Z DR E Y NP LV ~ A F RICHERE Liz7o6, HAEMEEITI, 986 )5
9,982MICA M DETAY &720 F LTz,

BiRERE

- EREHERHISEICONT

BED HERIZ K D~ A T AGREER & KW EEBAZE L L, EHEEHRES: 3 » HHHE
DEBIOEHA D — VB AYERO L — MI~A T AKEEELTEY, YHRELETOL—
IZZFNFNA0. 14%., N0.02% L 7> TEY 1,

FY T 7 RCEIGEM L TWAHCPEBUERGI O L— ME, EEEHGHES 3 » AFIEY B LW
a—a—rOLb— MIXF LT, AR KETHRE L TWEE L,

BR—kT7+UFIZDNT
o B G pE S O T CHER I L— R O B CPEUETGS | 2 R OICEH 21T/ VWE L,

WLZBREEEOAVFI—V LDER
U7 7 v Fid, EBE 2R TEDRIBEDFEL RN, X Fv—r S350 £HA,
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BSEROERA&
G &M & CPHUSEING 72 & 2 PR E 24T\ [BREMPEEDLIE L7 IAR OfEfR 2 F 5 L CLEE
MEATIRNETR, HHREICE > TIAE L TE AN RN EERH Y £,

W1 AO4Y 0OERABMH
L ERILH D T A,

WEE R VESI DR

Z D E{MEL S (20204 9 B26E A 520214 9 B2THET)
= 1+ 5% 1+
& 4] & L]
= FM FHA
W| av—SvL - R—/8— 8,257, 629, 334 8,241,616, 795

(18 SFITZELRETT,
(1) BRI BT TunET,

BAERFEAEDEBIKRNE (20209 B26B/ 5202159 A2TBET)
U EIHIIH D FH A
(7)) FIEBIRA L 1L, BEEER OB N BT 2 RS 1145 1 HICHE SN ARIEBEA T,

WiHEAE ZE DM
ERNZDthEMEES (20214 9 A2TBH)
5 HA x
s " B il %8 I5e #
FH %
a3 — ¥ o% o R o= 8 = 45,001, 574 88.8

(1) HesRITME EER B 2 FFMAE O SR T,
(1) FHEARD HALARTIIETI D T TV ES,
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W EEFTHEDER (20214 9 B2TRBE)
= = 7 @ ® | & =
FH %
Z ) ) fi HE: 45,001, 574 88. 8
3 — )L - 8 — Y % % 0O i 5,663, 911 1.2
B E 7 M #E # ' 50, 665, 485 100.0

(E) BT, M7 7 > FOREEEMEREIC ST 2 5B EOTHEROEI S T,
() FHEEE, BRI Z T BT TnET,

BEE. Bff. TARUVEEMBOIKR WEZEDIKR

(202159 B27HIRT) (20209 H26BHh 5202159 A2THE T)
1 B E] £ x 18 B E] £
A & -3 50, 665, 485, 696M (A) B2 =l & IR = A17,012, 5111
a— )b - A — v =% 5,663,910, 949 = i34 ¥ B A12, 846, 896
z O #h F M EE % 45,001, 574, 747 % /N F| B A4, 165,615
®ﬁ* v & :j% B | @ #® SW| A17,01251
©# & E # #(A—B) | 50,665 470,955 © a1 j"* B\ # @ A4, 709, 480
T X 50, 758, 671, 905 (D) ﬁ m E &t = {E\ T £ A58, 840, 445
K OH @ OB oBE D S A93. 200, 950 ®BMm #H = B B = 217,361, 486
b= # # # 0O % 50, 758, 671,905 & it (B+C+D+E) A93, 200, 950
1RO Y EXEMEE (CD) 9,982H R OH OB BB K £F A93, 200, 950
() Y77 v ROWEILAEEILS2, 696, 289, 570H , Hid BN E () O)BIMEFEERERS L1, FREOBMERE DR, BINERE
JC A 4F 1% 35,089, 501, 068 [ . # H — iR K9 o0 AR BH I Z UTAAWERD O OCARZ 22 LRIV 2V WET,
17,027, 118, 7339 ¢, (F) (B) fERZBEIRe L X, PRI OBE, JoRD b RRIMEEZ
(1) 20214F 9 H27THBEDTTADONFRIZLL FO@ Y TJ, 72 LBIWIe RSy DD ET,

S GCIvA—T =T 7 N (ERREEREE ) 47, 550, 364, 9411
- CCUREEERA v A77/F 777 (EREREEEZER) 1, 733, 455, 2731
- (LA MR~y V7S T A0IS-08 (EHkEREFER) 853, 313, 084
CWIVATT 4y ovn77 /KNG ) A (EREEEESER) 466, 318, 653

CGCIT U A N7 7R (ZER) 100, 019, 9703
cGCImF A R T 7B (RER) 50, 032, 021
CWIYATTAy)<rn77 /R 7970 (BEEREFER) 5,167, 9631

() 1 Y47 0 Mg PEREIL, 0.99821 T3,
| Fapiil=%es
OHMRER
FYEHIIH Y A,

OERAKHINEE
FUFHITIH Y EH A,
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REEEDSBLVRIVEBEEDIIA &
M LoD, EHRMEEICHA TAILE
FTT4TEE - BREFALTHHSH
fR— b o+ A EHEL. ERMED
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s INUH— K - FISEREETS (BR<KE) ETF

CINUH—K-FISE- Tw—S 04 - v—4 w YETF

s NUH—F - KE =2 )UESTISETF

CINUH—F s h=B ) A —F T aFILEHKETF
CRELAYZHY)

- NEXT FUNDS BREFREITie#ESHE LIGIRIE

sNNUH—F YT TRT—k ETF
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REFBRAHFAOREZNSICIE, FIRERTE=EA,
HBANDEREREXTVERE A,
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S BR 5 &t

F10H. BREBICEASHI/EEMEKE, TRBME

EHMRELTCHBREFERELET . PEARET. BEE

REDELFRELTERS GHEREZEAFET. ) F0g

BEELFET,

XFEDABEREDKILVRVEDOEFEITOVTRIT S
OTEHY FEA

ERHEE (2HMR)

58 (GREBR 202069 A25H)

RBEDERN

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

SREL—BOCEBEEBYET LS. BEL
BRLEITFET,
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TEL : 03-3556-5040 (E%H®D 9 :00~17:00)

URL : https://www. gci. jp
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(REZ)
WX ELIEDERELE
. X O#E %[ ‘ BARE 4 & &
® -1 # B A | # |5 %
(> (i) %) S B S| B B OE|gmAn= b0 8
& = 8) = =) % % Pl
201549 A25H 10, 000 - - — 163
14} (201629 A26H) 10, 767 0 1.7 71.9 554
248 (201749 BA25H) 11, 386 0 5.7 11.2 1,040
3Hl (201849 A25H) 12, 444 0 9.3 87.8 3, 747
4 #1 (201949 A25H) 12, 637 0 1.6 94.5 4 072
5Hj (202049 A25H) 12,077 0 A4 4 90.6 4 079
(TE) SEHEAAED M R R AT T,
() Y772 FiX, HEhX Z2R5EYREEDRGFEE LW, XU F~v—7%Tb 0 FHA,
(1) BB OIEMEMAIL 1 07 024720 OMPRREICAR, %E B OGS FERFIT Y VIR E LA T,
WY OEEMBFDHER
% % i %8 % & 15 % i %
* A 3 B % =8 A kX
(#A ) A % %
201949 A25H 12, 637 — 94.5
9RAX 12,709 0.6 94.3
10A kK 12, 589 A0. 4 94.7
MAX 12,835 1.6 95.5
12AX 12, 801 1.3 95.4
20201 Ak 12,973 2.1 92.9
2AxX 12,438 A1.6 94. 8
3AX 11, 357 A10.1 88.3
4 A 11, 693 AT.5 87.4
5A% 11, 837 A6.3 87.0
6 AX 11, 876 A6.0 86.7
7A=X 12,040 A4 T 86.2
8 AX 12, 453 Al1.5 90.3
# *)
20204 9 A25H 12,077 A4 4 90.6

(%) WIARIEMEA AR AL AnA A, TR T,
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(RER)
WERE LR DERERE
L R j= =
s s g |BE @ B[ alm  @|o tElaeaE
(€ i By m & B 7 o= A b & #a %8
& & H) A A % % BAH
20154 9 A25H 10, 000 — — — 108
18§ (201659 A26H) 10, 637 0 6.4 74.2 464
287 (201749 A25A) 10, 839 0 1.9 68. 4 2,287
3#1 (201859 A25A) 11, 565 0 6.7 92.0 4,672
487 (201949 A25H) 11, 804 0 2.1 87.0 3,023
5H#7 (202059 A258) 11, 351 0 A3.8 87.0 2,342
(k) SEHEAARO I TR (3 AR GrA 79T,
() Y77 FiE, EEE 2R TEOREEBNFELRWZD, XU F~v—27F3bHY £ A,
() #%E H OREMEMARIL 1 714720 OYHIRE LA, REH OMEFERFIL S PIRETCATT,
WA P OEEMEBEFDHR
® # i ) * & 1§ & i #
* & 3 i 23 z|(#H A L =
(# ED M % %
20194 9 A25H 11, 804 - 87.0
9HAX 11, 868 0.5 86.8
108X 11, 666 Al.2 87.6
MA=X 11,836 0.3 89. 1
128X 11, 746 A0.5 88.4
20201 A=K 11,920 1.0 90.3
28X 11, 691 A1.0 89.7
3AX 11,023 A6. 6 86. 8
4 AXK 11, 181 A5.3 86. 1
58X 11, 243 A48 86. 5
6 Bk 11, 256 A4 6 86.4
78X 11, 348 A3.9 85.8
8 Ak 11,571 A2.0 86.2
(#4 =x)
20204 9 A25H 11, 351 A3.8 87.0
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GRIZTAIAV R T7o R (REE RER)

EREG

(BRER)
WEEMEEEDHTR
(M) (f&M)
14, 000 )
HAEfMEE (Zdh)
— NEREBRERLEMEE (L)
13,000 | MEERE (A 1™

12,000

11, 000

10, 000 0

i .
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MEEMEOFLHEHER
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W77 FOIEEMABELEGHICHERE LE Lz, UL, 2020FEICAY FETHM aa oA L AD
JEGENFRAT UHER PN RGN ER T 5 & AT HTIRE L. HOW L EREENTELND /=
THIRFESE L 2D F LT, BT 7 R E L CWAR AN EFT 4 TEIEO ) X — b K&~
AFAREIRD BT 7 ROREEMEBD KIBIZTHRLE Lz, Z20%IL, FEOHEAT - HHRBRITH
EAADRRFE AR & KB A SRR 2 E Lz 2 & THIIE b AE S MY B L., MHHixmE
L., EEHBIIES BFNTET) B0 £ L7, Y77 ROREMEMAED [EE L E Lo,
FANEFT 4 TEIENSIEHEE,R L2 0HY, anFva vy ZIlXs T2 5Z L1XT
TP, UM AE U X, EEMAET TEE R0 LT,

FELIE TRERE] 2 22REE0,
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OBEBRUVEIRESHEE 201947 A11H~202047 5108

(BfL - M)
BRI
THELE 243, 256, 521, 259
ZIFER 2,213,166
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O#AA LAL10884A
20204 7 A10H
R EE] BE FALLE (%)
1| FA2EHE = BHAH 3.3
2 | YT NHTL—TF R HAH 2.2
3| vy=—— # BAH 2.2
4 | F—T R et AAH 1.8
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77 FREE NEFELISIRERER
FELREXNR KEH%RK
ERDOERS & SEPS00tEHICEB Y A REMREEELFT,
Rttt BASH) O&H YN A=—F - =T 429

OBt EE 202041 8 1 B~20204 6 A30H

8 (FXFL)

Investment Income

Income
Dividends 5, 039, 543
Interest 12,826
Securities Lending—Net 8, 381
Total Income 5, 060, 750
Expenses
The Vanguard Group—Note B
Investment Advisory Services 5,617
Management and Administrative—Investor Shares 2, 551
Management and Administrative—ETF Shares 13, 549
Management and Administrative—Admiral Shares 47,394
Management and Administrative—Institutional Select Shares 2,759
Marketing and Distribution-Investor Shares 260
Marketing and Distribution—ETF Shares 3, 811
Marketing and Distribution—-Admiral Shares 6, 689
Marketing and Distribution—-Institutional Select Shares 1
Custodian Fees 937
Shareholders’ Reports—Investor Shares 4
Shareholders’ Reports—ETF Shares 735
Shareholders’ Reports—Admiral Shares 850
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 179
Total Expenses 85, 336
Net Investment Income 4,975, 414
Realized Net Gain (Loss)
Investment Securities Sold 9,813,615
Futures GContracts (304, 802)
Swap Contracts (22, 830)
Realized Net Gain (Loss) 9, 485, 983

Change in Unrealized Appreciation (Depreciation)




GRIZTAIAV R T7o R (REE RER)

Investment Securities (31, 446, 382)
Futures Contracts (19)
Swap Contracts (25, 379)
Change in Unrealized Appreciation (Depreciation) (31, 471, 780)
Net Increase (Decrease) in Net Assets Resulting from Operations (17,010, 383)
O#fA LGL10844R
2020 6 A30H
R (k] BE fHALLE (%)
1 | Microsoft Corp. %=X XKL 5.97
2 | Apple Inc. %=X XKL 5.75
3 | Amazon. com Inc. = XENL 4.47
4 | Facebook Inc. %=X XKL 2.1
5 | Alphabet Inc. %=X XKL 1.64
6 | Alphabet Inc. %=X XKL 1.61
7 | Johnson & Johnson = XENL 1.43
8 | Berkshire Hathaway Inc. % XKL 1. 31
9 | Visa Inc. %=X b % 1.25
10 | Procter & Gamble Co. = XENL 1.15
HHABRAEEL 510884R
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W/\>H—F - FISESEEETS BR<KE) ETF
772 FHRE SVEFE LIGREET
FELGERERR K(EFRHEHEOEEEKR
. FISER#EEA—ILF v v T (BRCKE) 10Ty I XEEBT HHRE
BROEARS St MEFEELET.
Zist GER) O CIRRAY Y el N | e P27
OERAEZE 202061 A1 H~2020&6 A30H
€8 (FXFWL)
Investment Income
Income
Dividends 1,572,039
Interest 4,282
Securities Lending—Net 32,143
Total Income 1,608, 464
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,959
Management and Administrative—Investor Shares 34
Management and Administrative—ETF Shares 12,947
Management and Administrative—Admiral Shares 4 870
Management and Administrative—Institutional Shares 2,174
Management and Administrative—Institutional Plus Shares 1,940
Marketing and Distribution-Investor Shares 3
Marketing and Distribution—-ETF Shares 1,242
Marketing and Distribution-Admiral Shares 572
Marketing and Distribution-Institutional Shares 193
Marketing and Distribution—-Institutional Plus Shares 92
Custodian Fees 1,738
Shareholders’ Reports—Investor Shares -
Shareholders’ Reports—ETF Shares 943
Shareholders’ Reports—Admiral Shares 88
Shareholders’ Reports—Institutional Shares 27
Shareholders’ Reports—Institutional Plus Shares 20
Trustees’ Fees and Expenses 36
Total Expenses 28,878
Net Investment Income 1, 579, 586
Realized Net Gain (Loss)
Investment Securities Sold 132, 757
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Futures Contracts (114,137)
Swap Contracts 322
Forward Currency Contracts (63, 031)
Foreign Currencies 4, 711
Realized Net Gain (Loss) (29, 378)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (15,753, 159)
Futures Contracts 9, 257
Swap Contracts 173
Forward Gurrency Contracts 41,756
Foreign Currencies 1,488
Change in Unrealized Appreciation (Depreciation) (15, 700, 485)
Net Increase (Decrease) in Net Assets Resulting from Operations (14, 150, 277)
O#AA LAI10824A
20204 6 A30H
RS (] BE FHALLE (%)
1 | Nestle SA %=X RARARITS Y 1.76
2 | Roche Holding AG 35 RARITS Y 1.33
3 | Samsung Electronics Co. Ltd. b3 BED+ 1.09
4 | Novartis AG %=X RARARITS Y 1.03
5 | SAP SE #=R a1—0no 0.86
6 | Toyota Motor Corp. %=X HAH 0.85
7 | ASML Holding NV %= a1—nA 0.80
8 | AstraZeneca plc % ERUFKR 0.75
9 | AIA Group Ltd. %=X FERIL 0.62
10 | Sanofi %= a1—nA 0. 61
HH A BEAAEL 3, 9388%4R
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27 v KRk NEFELISIRERER
FELREXNR FEERRX
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Fitztt GEASH) O

FeNH—=R - GL—T -4

OiBIETEE  2019F118 1 B~20204 4 308

8 (TR L)

Investment Income

Income
Dividends 669, 109
Interest 10, 727
Securities Lending—Net 12, 859
Total Income 692, 695
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,099
Management and Administrative—Investor Shares 264
Management and Administrative—ETF Shares 20, 404
Management and Administrative—-Admiral Shares 7,312
Management and Administrative—Institutional Shares 2,117
Management and Administrative-Institutional Plus Shares 896
Marketing and Distribution-Investor Shares 17
Marketing and Distribution—ETF Shares 1,130
Marketing and Distribution—-Admiral Shares 5217
Marketing and Distribution-Institutional Shares 127
Marketing and Distribution—Institutional Plus Shares 30
Custodian Fees 8, 887
Shareholders’ Reports—Investor Shares 1
Shareholders’ Reports—ETF Shares 938
Shareholders’ Reports—Admiral Shares 99
Shareholders’ Reports—Institutional Shares 25
Shareholders’ Reports—Institutional Plus Shares 10
Trustees’ Fees and Expenses 26
Total Expenses 44,909
Net Investment Income 647, 786
Realized Net Gain (Loss)
Investment Securities Sold (590, 861)
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Futures Contracts (422, 080)
Swap Contracts 14, 085
Foreign Currencies (31,127)
Realized Net Gain (Loss) (1, 029, 983)
Change in Unrealized Appreciation (Depreciation)
Investment Securities (10,114, 934)
Futures Contracts 55,979
Swap Contracts (945)
Foreign Currencies (3,904)
Change in Unrealized Appreciation (Depreciation) (10, 063, 804)
Net Increase (Decrease) in Net Assets Resulting from Operations (10, 446, 001)
O#AA LAL10884A
20204 4 A30R
FA kS L] BE FHALLE (%)
1 | Alibaba Group Holding Ltd. %= XKL 6.73
2 | Tencent Holdings Ltd. £ EEFIL 5.67
3 | Taiwan Semiconductor Manufacturing Co. Ltd. X BEFIL 2.95
4 | Taiwan Semiconductor Manufacturing Co. Ltd. #%= XEL 1.7
5 | China Construction Bank Corp. #X FEERIL 1.39
6 | Naspers Ltd. = m72YVASVF 1.26
7 | Reliance Industries Ltd. #%=R A4 FILE— 1.14
8 | Ping An Insurance Group Co. of China Ltd. %= FEFRIL 1.03
9 | Industrial & Commercial Bank of China Ltd. #%H=X EEFL 1.00
10 | Meituan Dianping X EEFIL 0.87
HH A BRAAEL 5, 04284 4R
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OERETEZE 2020481 8 18~20205% 6 A30H
5 (FAXFL)

Investment Income

Income

Interest 3,273,131
Total Income 3,273,131
Expenses

The Vanguard Group—Note B

Investment Advisory Services 3,297
Management and Administrative—Investor Shares 1,057
Management and Administrative—ETF Shares 6, 581
Management and Administrative—Admiral Shares 22,598
Management and Administrative—Institutional Shares 7,016
Management and Administrative—Institutional Plus Shares 3,215
Management and Administrative—Institutional Select Shares 820
Marketing and Distribution-Investor Shares 105
Marketing and Distribution-ETF Shares 1,256
Marketing and Distribution-Admiral Shares 3, 257
Marketing and Distribution-Institutional Shares 795
Marketing and Distribution-Institutional Plus Shares 188
Marketing and Distribution—-Institutional Select Shares 1
Custodian Fees 300
Shareholders’ Reports—Investor Shares 2
Shareholders’ Reports—ETF Shares 493
Shareholders’ Reports—Admiral Shares 425
Shareholders’ Reports—Institutional Shares 149
Shareholders’ Reports—Institutional Plus Shares 35
Shareholders’ Reports—Institutional Select Shares -
Trustees’ Fees and Expenses 96
Total Expenses 51, 686
Expenses Paid Indirectly (159)
Net Expenses 51,527
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Net Investment Income 3, 221, 604
Realized Net Gain (Loss) on Investment Securities Sold 956, 346
Change in Unrealized Appreciation (Depreciation) of Investment Securities 11, 767,918
Net Increase (Decrease) in Net Assets Resulting from Operations 15, 945, 868
O#AA LAL10884A
2020 6 A30H
RS Pk BE fHALLE (%)
1 | UMBS 30YR TBA(REG A) 2.5% 07/01/2050 E—H—TEE | KEFL 0.60
2 | UMBS 30YR TBA(REG A) 3% 07/01/2050 E—/4—JRHE | KFIL 0.57
3 | TREASURY BOND 1.25% 05/15/2050 B XK EIL 0.49
4 | TREASURY NOTE 0.63% 05/15/2030 &% e 1% 0.48
5 | TREASURY NOTE 2.88% 08/15/2028 &% K EIL 0.43
6 | TREASURY NOTE 2.13% 11/30/2024 =C:3 XK EIL 0.42
7 | TREASURY NOTE 2% 05/31/2024 &% e 1% 0. 41
8 | TREASURY NOTE 1.5% 11/30/2024 B% XKL 0.4
9 | TREASURY NOTE 2.25% 04/15/2022 &% X EL 0.39
10 | TREASURY NOTE 0.25% 06/15/2023 B XK EIL 0.39
FHA SRS 8, 14284 %R
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BN H—F - b=F)L - A3 —F 3 FIEHKETF CkRILAYDHY)

J7 U R NEFELISREER
FELERENR K ELVETZEREROBREBERES
TIV—LNR=YT - "= L4 X - Ja—NILEE CRRILERL) EF8
EROERA & FERICEEA VT Y IR (RFAAYDAR—R) [TEFHT HRER
RZEHELFEY,
Rttt (EAS) O CIRRAYY bl D | e Rl 02

OB EE 20194118 1 B~20204 4 B308

&% (FXEFWL)

Investment Income

Income
Interest 784,183
Total Income 784,183
Expenses
The Vanguard Group—Note B
Investment Advisory Services 2,212
Management and Administrative—Investor Shares 16, 839
Management and Administrative—ETF Shares 7,588
Management and Administrative—Admiral Shares 24,871
Management and Administrative—Institutional Shares 10, 878
Marketing and Distribution-Investor Shares 1,474
Marketing and Distribution—ETF Shares 870
Marketing and Distribution—Admiral Shares 1,717
Marketing and Distribution-Institutional Shares 634
Custodian Fees 2,190
Shareholders’ Reports—Investor Shares 151
Shareholders’ Reports—ETF Shares 868
Shareholders’ Reports—Admiral Shares 299
Shareholders’ Reports—Institutional Shares 4
Trustees’ Fees and Expenses 42
Total Expenses 70, 637
Net Investment Income 713, 546
Realized Net Gain (Loss)
Investment Securities Sold (373, 405)
Futures Contracts 10, 888
Forward Currency Contracts 3,170, 080
Foreign Currencies 74, 410
Realized Net Gain (Loss) 2, 881,973
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Change in Unrealized Appreciation (Depreciation)

Investment Securities (8,212, 482)
Futures Contracts 7,547
Forward Currency Contracts 1,028, 832
Foreign Currencies (5, 657)
Change in Unrealized Appreciation (Depreciation) (2,181, 760)
Net Increase (Decrease) in Net Assets Resulting from Operations 1,413, 759
O#AA LAI10854A
202004 H 30 B
S e [EEE] BE HHALLE (%)
1 | GERMANY (FEDERAL REPUBLIG OF) 0% 02/15/2030 =C:3 a—n 0.72
2 | ITALY (REPUBLIG OF) 3% 08/01/2029 B a1—no 0.7
3 | FRANCE (REPUBLIG OF) 1.75% 05/25/2023 B a—n 0.50
4 | FRANCE (REPUBLIC OF) 0% 02/25/2022 %3 a—n 0. 46
5 | SPAIN GOVERNMENT BOND 1.25% 10/31/2030 &% a—n 0.44
6 | GERMANY (FEDERAL REPUBLIG OF) 0% 10/18/2024 B a1—no 0.44
7 | ITALY (REPUBLIC OF) 2.45% 10/01/2023 =t a—n 0.43
8 | ITALY BUONI POLIENNALI DEL TESORO 1.85% 07/01/2025 =C:3 a—n 0.43
9 | FRANCE (REPUBLIC OF) 1.25% 05/25/2034 B a1—no 0.42
10 | ITALY BUONI POLIENNALI DEL TESORO 3.35% 03/01/2035 E% a—n 0.39
HHA SRR 6, 170844A
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BWNEXT FUNDS ZREEREITHEHUEENEY EIHIZ{E

77 RREE ERNE LIGREER
FRLERENR HADTBEREEF S
ERDOERA & REIREITIE R EBH I S REMREEELFT
Rttt (BRAS) O&#R BH7Ey b4 0 b EH

OBEHBRUEIRLITEE 202062 A118~2020£8 A108

(BfL - M)

BRI
SZmME LT 6, 115, 135, 659
HiMI&FTEFEE 89,429,049, 156
IRAETE MENS | FE A2,506, 091, 360
Z DR EE 587, 163, 964
BEINEEE A85, 232, 840, 893

EXEH
FIFIR A12,586, 130
SZETE AN 59, 157, 493
R E BN 246, 833, 607
ZDihE A 59, 485, 074
EXERA 352, 890, 044
EEMBEIILIEEEL (A) 85, 585, 730, 937
BREMNEIIIEEEL (A) A85, 585, 730, 937
LR RIS R T L EA R (A) A85, 585, 730, 937
—ERATHRIZ S UHAMAI RSO SN ECAER X — SR S5 LHAMB A SEEDHEEE (A) -
HEBEREXIIHEXRES (A) 193, 596, 046, 250
B REHEMEBIRIESFVEE 25,047, 464, 080
LELBMEFEICH S BIRESEMAAR (I RIESFVEE 25,047, 464, 080
B REFAVERIIRIEEEMEE 15, 573, 498, 520
LE —ERBICE S FRERAOEAR I RIESEMNEE 15, 573, 498, 520
N icd 6, 348, 658, 278
HREREXTEERREE (A) 111,135, 622, 595
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O#A E 1108845

202008 H 10 H
R4 B BE HALE (%)

1 | BRELTZ 7 FREZEAN BEXS REFEF EENE 6.4
2 | SN VUTFTILIRTA MREEN BRERES BB BAH 6.1
3 | BRZOoO IR — bREEAN BREFEH BRESH BAH 5.8
4 | GLPEREZXAN BEFH RELS BAMH 5.6
5 | FRNABETRE—T 7 FREZEAN REMS REGES BAH 4.8
6 | KFINDR)— MREZEAN BREMH RELSH BAH 4.4
7 | FENVR - LOTUABREEZEAN BREMS RELSF BAMH 3.5
8 | AV VI RATHEREEN REFH REEF BAH 3.2
9 | EXD 7 FREZEAN REFH BB BAH 2.7
10| BRYT—IL I 72 FREEN RESH BRESH BAH 2.7
AR 628447
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EROERA &
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B9 HRERREBIELET,

Rttt (EASH) O Y- RNvA—F-TL=TF 1429

OERETEZE 2020628 18~2020&7 A31H

8 (FXFL)

Investment Income

Income

Dividends—Unaffiliated Issuers 720, 724
Dividends—Affiliated Issuers 5, 368
Dividends—Vanguard Real Estate II Index Fund 104, 882
Interest-Affiliated Issuers 549
Securities Lending—Net 4,353
Total Income 835, 876
Expenses
The Vanguard Group—Note B
Investment Advisory Services 1,373
Management and Administrative—Investor Shares 224
Management and Administrative—ETF Shares 14,707
Management and Administrative—Admiral Shares 9,773
Management and Administrative—Institutional Shares 3, 636
Marketing and Distribution-Investor Shares 13
Marketing and Distribution—ETF Shares 697
Marketing and Distribution—Admiral Shares 523
Marketing and Distribution-Institutional Shares 132
Custodian Fees 209
Shareholders’ Reports—Investor Shares 7
Shareholders’ Reports—ETF Shares 931
Shareholders’ Reports—Admiral Shares 233
Shareholders’ Reports—Institutional Shares 64
Trustees’ Fees and Expenses 20
Total Expenses 32,542
Expenses Paid Indirectly (124)
Net Expenses 32,418
Net Investment Income 803, 458

Realized Net Gain (Loss)
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Capital Gain Distributions Received-Unaffiliated Issuers 93,272
Capital Gain Distributions Received-Affiliated Issuers 795
Capital Gain Distributions Received—Vanguard Real Estate Il Index Fund -
Investment Securities Sold-Unaffiliated Issuers 513, 276
Investment Securities Sold-Affiliated Issuers (36, 067)
Investment Securities Sold-Vanguard Real Estate II Index Fund -
Futures Contracts (3,901)
Swap Contracts (6, 284)
Realized Net Gain (Loss) 561, 091
Change in Unrealized Appreciation (Depreciation)

Investment Securities-Unaffiliated Issuers (9, 438, 525)
Investment Securities—Affiliated Issuers (172, 756)
Investment Securities—Vanguard Real Estate Il Index Fund (1,032, 220)
Swap Contracts 18, 863
Change in Unrealized Appreciation (Depreciation) (10, 624, 638)
Net Increase (Decrease) in Net Assets Resulting from Operations (9, 260, 089)
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20207 A 31 H

Ak i ] BE | AALLLE (%)

1 | American Tower Corp. WEIE | KFIL 8.95
2 | Prologis Inc. WEEE | KFIL 6.02
3 | Crown Castle International Corp. WEIMS |KKIL 5.36
4 | Equinix Inc. BREMSH | KFIL 5.19
5 | Digital Realty Trust Inc. WEIE KK 3.08
6 | SBA Communications Corp. WEIMS | KKIL 2.70
7 | Public Storage WEIE KK 2.36
8 | Welltower Inc. REME | KFIL 1.70
9 | Alexandria Real Estate Equities Inc. WEEE | KXFIL 1.68
10 | AvalonBay Gommunities Inc. WEIMS |KKIL 1. 67
HHA SRR SR 181844A
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Realised gain/loss
Commission & other charges (978.32)
Realised gain/loss bonds 134, 882. 45
Realised gain/loss futures 178, 390. 47
Realised gain/loss fx forward 85, 466. 82
Realised gain/loss fx spot 38, 767. 85
Realised gain/loss mutual funds 204, 319. 37

640, 848. 64
Unrealised gain/loss
FX gain/loss — balance sheet 83, 603. 87
Unrealised p/| forward fx (442, 778.59)
Unrealised p/| settled bonds (25, 748. 25)
Unrealised p/| settled mutual funds (220, 704. 63)
Unrealised p/| spot fx (6. 25)

Unrealised p/| unsettled futures

(215, 695. 42)

(821, 329. 27)

Other gain/loss

Rounding G/L (0.01)
(0.01)

Interest income
Interest income bank accounts b,481.45
5,481.45

Other expenses
Administration disbursements (1,016.11)
Administration fee expense (10, 161. 15)
Audit fee (4,350.71)
Bank charges (4, 816.09)
CRS Services Expense (919. 29)
FATCA Services fee expense (1, 680. 05)
Financial statement prep exp (3, 548. 33)
General Expenses (204. 88)
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Legal fee (6,951.75)
License fee (3,272.77)
MLRO Fee Expense (560. 00)
Other Professional Services Expense (3, 728.01)
Regulatory Fee Expense (4,172.54)
TA transaction fee (20.87)
Trustee Fees Expense (2,876.91)
(48, 279. 46)
Investment Expenses
Interest Expense (2,040.94)
(2, 040. 94)
Investment management fee expense
Incentive fee expense (17,121.84)
Management Fees Expense (300, 949. 21)
(318, 071. 05)
NET PROFIT/LOSS FOR THE PERIOD (543, 390. 64)
O#AA LHI10824R
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AR 258 BE = HHALEE (%)
1 | 5-Yr US Treasury Note Futures Sep 20 BHEY KEL KE 164.5
2 | French 10-Year Bond Future Jun 20 BEEEY a—0a NV 38.9
3 | 30-Yr US Treasury Bond Futures Sep 20 E&EM XK EL K= 21.1
4 | E-mini NASDAQ-100 Futures Jun 20 Sk G| XKEIL XE 17.0
5 | 10-year JGB Futures Jun 20 [=E- )] BHAH BAR 13.3
6 | FTSE 100 Index Futures Jun 20 HimiEsEY | ZARVF | EE 9.1
7 | Australian Dollar Futures Jun 20 BELY XK EL *E 7.2
8 | Nikkei 225 Futures Jun 20 (i G| BAHA BA 5.3
9 | CAC-40 Index Futures Jun 20 ikt bt ) a—[A |75VX 3.7
10 — — — — —
FHASEAEL 9 %4
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2020 1 Ak 9,989 A0.0
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3AX 9,988 A0.0
4 X 9,988 A0.0
58X 9,988 A0.0
6 AX 9,987 A0.0
78X 9,987 A0.0
8 AX 9,987 A0.0
TS
202049 A25H 9,986 A0. 1
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[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
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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
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W/\>H— F - S&P500 ETF

7 R S EFELIGIREER
FELREXNR KEH%RK
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)




GIToEIAT7UF (HREA/RER)

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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WAV H—F - FISERERETS (BR<KE) ETF

772 Kske SV EFE L IGIREES
FELRERNE *(EFBRCHROEEERKRR
BEOEASH FISELEEA—ILF v v T (BCKE) 10Ty I RIZEBT HRE

BREBHELFES,

Rttt (BASH) O&#R

Yo NOHA=—R - GL—=T -4

OJa#EstE=E 201941 8 1 B~20194 6 A30A

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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28 (FXEL)

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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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




GIToEIAT7UF (HREA/RER)

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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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)
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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)
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