


GROWTH AND INCOME FUNDS (continued)
Mega Cap 300 Value ETF  (12/17/2007)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Value Index Investor Shares  (8/24/2006)
Mid–Cap Value ETF  (8/17/2006)

Returns based on Net Asset Value
Returns based on Market Price

PRIMECAP Core  (12/9/2004) R3
REIT Index Investor Shares  (5/13/1996) R3
REIT Index Admiral™ Shares  (11/12/2001) R3
REIT Index Institutional Shares  (12/2/2003) R3
REIT Index Signal Shares  (6/4/2007) R3
REIT ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Selected Value  (2/15/1996) R3
Structured Broad Market Institutional Shares  (11/30/2006)
Structured Broad Market Institutional Plus Shares  (5/3/2004)
Structured Large–Cap Equity Institutional Shares  (5/16/2006)
Structured Large–Cap Equity Institutional Plus Shares  (5/15/2006)
Structured Large–Cap Value Institutional Plus Shares  (12/15/2005)
Tax–Managed Growth & Income Investor Shares  (9/6/1994) R5
Tax–Managed Growth & Income Admiral™ Shares  (11/12/2001) R5
Tax–Managed Growth & Income Institutional Shares  (3/4/1999) R5
Total Stock Market Index Investor Shares  (4/27/1992)
Total Stock Market Index Admiral™ Shares  (11/13/2000)
Total Stock Market Index Institutional Shares  (7/7/1997)
Total Stock Market Index Signal Shares  (9/1/2006)
Total Stock Market ETF  (5/24/2001)

Returns based on Net Asset Value
Returns based on Market Price

U.S. Value  (6/29/2000)
Value Index Investor Shares  (11/2/1992)
Value Index Admiral™ Shares  (11/13/2000)
Value Index Institutional Shares  (7/2/1998)
Value Index Signal Shares  (6/4/2007)
Value ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Windsor™ Investor Shares  (10/23/1958)
Windsor™ Admiral™ Shares  (11/12/2001)
Windsor™ II Investor Shares  (6/24/1985)
Windsor™ II Admiral™ Shares  (5/14/2001)

GROWTH FUNDS
Extended Market Index Investor Shares  (12/21/1987)
Extended Market Index Admiral™ Shares  (11/13/2000)
Extended Market Index Institutional Shares  (7/7/1997)
Extended Market Index Signal Shares  (9/1/2006)
Extended Market ETF  (12/27/2001)

Returns based on Net Asset Value
Returns based on Market Price

FTSE Social Index Investor Shares  (5/31/2000)
FTSE Social Index Institutional Shares  (1/14/2003)
Growth Index Investor Shares  (11/2/1992)
Growth Index Admiral™ Shares  (11/13/2000)
Growth Index Institutional Shares  (5/14/1998)
Growth Index Signal Shares  (6/4/2007)

0.13% 3.92% –5.62% — — — — –4.53%
0.13 3.92 –5.62 — — — — –4.63
0.24 5.09 –3.39 –13.98% — — — 2.27

0.13 5.10 –3.37 –13.90 — — — 2.02
0.13 5.18 –3.17 –13.90 — — — 2.04
0.55 4.75 –2.74 –2.25 10.60% — — 9.09
0.20 5.89 8.14 –12.59 11.67 18.17% 11.52% 13.24
0.10 5.92 8.20 –12.49 11.77 18.25 — 16.44
0.09 5.92 8.23 –12.45 11.79 — — 14.69
0.10 5.93 8.21 — — — — –12.79

0.10 5.92 8.18 –12.50 11.77 — — 14.00
0.10 6.16 8.53 –12.35 11.89 — — 14.07
0.42 3.56 –8.54 –13.94 6.00 14.28 6.38 8.36
0.25 4.99 –5.42 –7.17 — — — –0.69
0.15 4.99 –5.41 –7.10 8.33 — — 7.97
0.25 4.58 –5.08 –5.30 — — — 5.43
0.15 4.62 –5.04 –5.19 — — — 5.45
0.15 4.90 –4.30 –9.13 — — — 6.09
0.15 4.86 –5.05 –4.73 8.15 10.55 3.89 10.14
0.09 4.87 –5.04 –4.68 8.21 10.60 — 5.27
0.07 4.86 –5.03 –4.68 8.23 10.63 — 2.89
0.15 5.02 –4.95 –4.88 8.79 11.60 4.29 9.96
0.07 5.02 –4.93 –4.83 8.89 11.69 — 3.04
0.05 5.02 –4.90 –4.78 8.91 11.73 4.40 6.19
0.07 5.01 –4.95 –4.84 — — — 5.50

0.07 5.02 –4.92 –4.82 8.90 11.69 — 3.85
0.07 4.98 –4.84 –4.88 8.89 11.72 — 3.84
0.33 5.59 –3.61 –8.25 6.46 11.17 — 6.96
0.20 4.14 –5.25 –9.77 8.09 12.75 4.81 10.60
0.10 4.09 –5.23 –9.68 8.20 12.86 — 4.29
0.07 4.09 –5.22 –9.66 8.23 12.90 — 4.92
0.10 4.10 –5.26 — — — — –13.41

0.10 4.13 –5.22 –9.67 8.20 — — 7.97
0.10 4.15 –5.29 –9.78 8.22 — — 7.95
0.31 6.18 –7.07 –13.96 5.46 10.50 5.02 12.00
0.19 6.23 –7.04 –13.83 5.58 10.63 — 6.29
0.33 5.76 –6.08 –9.78 6.92 12.46 5.35 12.05
0.23 5.76 –6.07 –9.71 7.04 12.58 — 5.58

0.24% 5.60% –4.53% –6.67% 10.38% 15.33% 5.79% 11.43%
0.09 5.63 –4.48 –6.53 10.55 15.47 — 5.91
0.06 5.60 –4.48 –6.52 10.58 15.52 5.96 7.80
0.09 5.61 –4.49 –6.54 — — — 5.37

0.08 5.61 –4.49 –6.54 10.57 15.47 — 9.37
0.08 5.45 –4.42 –6.64 10.58 15.41 — 9.35
0.24 6.03 –6.66 –12.97 4.94 7.45 — –1.34
0.11 6.02 –6.65 –12.84 5.07 7.60 — 6.97
0.22 5.83 –4.75 1.55 9.28 9.41 2.97 9.26
0.10 5.83 –4.72 1.64 9.39 9.52 — 0.33
0.07 5.83 –4.72 1.67 9.42 9.56 — 3.05
0.10 5.86 –4.69 — — — — –2.38
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Average Annual Total Returns* 
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GROWTH FUNDS (continued)
Growth ETF   (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Mega Cap 300 Growth Index Institutional Shares  (4/3/2008)
Mega Cap 300 Growth ETF  (12/17/2007)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Growth Index Investor Shares  (8/24/2006)
Mid–Cap Growth ETF  (8/17/2006)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Index Investor Shares  (5/21/1998)
Mid–Cap Index Admiral™ Shares  (11/12/2001)
Mid–Cap Index Institutional Shares  (5/21/1998)
Mid–Cap Index Signal Shares  (3/30/2007)
Mid–Cap ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Morgan™ Growth Investor Shares  (12/31/1968)
Morgan™ Growth Admiral™ Shares  (5/14/2001)
PRIMECAP Investor Shares◆◆ (11/1/1984) R3
PRIMECAP Admiral™ Shares◆◆ (11/12/2001) R3
Strategic Equity◆◆ (8/14/1995)
Structured Large–Cap Growth Institutional Shares (6/22/2007)
Structured Large–Cap Growth Institutional Plus Shares (1/19/2006)
Tax–Managed Capital Appreciation Investor Shares  (9/6/1994) R5
Tax–Managed Capital Appreciation Admiral™ Shares  (11/12/2001) R5
Tax–Managed Capital Appreciation Institutional Shares  (2/24/1999) R5
U.S. Growth Investor Shares  (1/6/1959)
U.S. Growth Admiral™ Shares  (8/13/2001)

AGGRESSIVE GROWTH FUNDS 
Capital Opportunity Investor Shares◆◆ (8/14/1995) R3
Capital Opportunity Admiral™ Shares◆◆ (11/12/2001) R3
Consumer Discretionary Index Admiral™ Shares  (7/14/2005) R4
Consumer Discretionary ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Consumer Staples Index Admiral™ Shares  (1/30/2004) R4
Consumer Staples ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Energy Investor Shares  (5/23/1984) R3
Energy Admiral™ Shares  (11/12/2001) R3
Energy Index Admiral™ Shares  (10/7/2004) R4
Energy ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Explorer™ Investor Shares◆◆ (12/11/1967)
Explorer™ Admiral™ Shares◆◆ (11/12/2001)
Financials Index Admiral™ Shares  (2/4/2004) R4
Financials ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Growth Equity  (3/11/1992)
Health Care Investor Shares◆◆ (5/23/1984) R3
Health Care Admiral™ Shares◆◆ (11/12/2001) R3
Health Care Index Admiral™ Shares  (2/5/2004) R4

0.10% 5.83% –4.72% 1.66% 9.39% — — 5.67%
0.10 5.87 –4.71 1.56 9.41 — — 5.67
0.08 — — — — — — 2.42

0.13 5.36 –4.53 — — — — –2.66
0.13 5.39 –4.56 — — — — –2.69
0.24 8.28 –5.64 1.19 — — — 11.97

0.13 8.32 –5.59 1.32 — — — 11.03
0.13 8.27 –5.63 1.16 — — — 11.00
0.21 6.70 –4.52 –6.59 10.91 15.61% — 10.32
0.10 6.75 –4.47 –6.46 11.02 15.72 — 11.00
0.07 6.73 –4.50 –6.47 11.07 15.78 — 10.48
0.10 6.75 –4.49 –6.47 — — — –2.82

0.13 6.75 –4.48 –6.49 11.01 — — 10.22
0.13 6.79 –4.43 –6.59 11.02 — — 10.22
0.37 5.70 –6.04 –0.83 10.47 12.01 4.36% 10.70
0.21 5.70 –5.97 –0.66 10.67 12.20 — 4.06
0.43 4.94 –2.21 4.04 12.57 15.13 8.80 14.79
0.31 4.95 –2.17 4.14 12.72 15.28 — 9.28
0.30 5.48 –5.03 –14.02 7.14 13.75 7.91 11.62
0.25 5.27 –5.79 — — — — –4.37
0.15 5.29 –5.75 –1.95 — — — 5.07
0.15 5.19 –4.84 –4.64 8.98 11.62 4.52 10.15
0.09 5.21 –4.80 –4.57 9.04 11.68 — 6.07
0.07 5.19 –4.81 –4.56 9.06 11.70 — 3.71
0.50 6.31 –6.98 –1.76 7.92 7.98 –2.30 10.50
0.27 6.36 –6.91 –1.52 8.18 8.22 — –0.07

0.45% 3.93% –4.56% 2.62% 13.42% 17.81% 15.52% 13.48%
0.37 3.94 –4.53 2.69 13.51 17.92 — 10.65
0.27 4.26 –3.96 –17.76 — — — –1.65

0.22 4.24 –3.96 –17.72 1.95 — — 1.16
0.22 4.31 –3.95 –17.82 1.95 — — 1.15
0.26 0.00 –2.94 3.31 9.64 — — 9.08

0.22 0.00 –2.93 3.37 9.69 — — 8.98
0.22 –0.02 –2.89 3.18 9.70 — — 8.96
0.25 12.25 5.80 34.20 31.78 35.03 18.59 15.68
0.17 12.26 5.84 34.32 31.87 35.11 — 27.05
0.26 11.26 4.59 28.98 28.33 — — 27.19

0.22 11.26 4.60 29.05 28.38 — — 28.88
0.22 11.11 4.59 28.81 28.37 — — 28.84
0.41 5.22 –7.68 –9.58 8.20 12.90 7.44 9.19
0.23 5.24 –7.62 –9.42 8.39 13.08 — 7.85
0.26 5.65 –7.36 –24.17 1.16 — — 1.58

0.22 5.67 –7.35 –24.12 1.20 — — 1.19
0.22 5.67 –7.23 –24.24 1.19 — — 1.18
0.68 5.05 –10.86 3.54 10.54 11.09 2.69 8.44
0.26 1.83 –8.40 –11.70 5.84 10.54 11.18 17.82
0.18 1.82 –8.39 –11.64 5.93 10.63 — 7.06
0.26 1.49 –10.13 –10.08 2.98 — — 2.53
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AGGRESSIVE GROWTH FUNDS  (continued)
Health Care ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Industrials Index Admiral™ Shares  (5/8/2006) R4
Industrials ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Information Technology Index Admiral™ Shares  (3/25/2004) R4
Information Technology ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Materials Index Admiral™ Shares  (2/11/2004) R4
Materials ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Growth  (12/31/1997)
Precious Metals & Mining◆◆ (5/23/1984) R3
Small–Cap Growth Index Investor Shares  (5/21/1998)
Small–Cap Growth Index Institutional Shares  (5/24/2000)
Small–Cap Growth ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Small–Cap Index Investor Shares  (10/3/1960)
Small–Cap Index Admiral™ Shares  (11/13/2000)
Small–Cap Index Institutional Shares  (7/7/1997)
Small–Cap Index Signal Shares  (12/15/2006)
Small–Cap ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Small–Cap Value Index Investor Shares  (5/21/1998)
Small–Cap Value Index Institutional Shares  (12/7/1999)
Small–Cap Value ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Strategic Small–Cap Equity  (4/24/2006)
Tax–Managed Small–Cap Investor Shares  (3/25/1999) R5
Tax–Managed Small–Cap Institutional Shares  (4/21/1999) R5
Telecommunication Services Index Admiral™ Shares  (3/11/2005) R4
Telecommunication Services ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Utilities Index Admiral™ Shares  (4/28/2004) R4
Utilities ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

INTERNATIONAL FUNDS 
Developed Markets Index  (5/8/2000) R2
Emerging Markets Stock Index Investor Shares  (5/4/1994) R1
Emerging Markets Stock Index Admiral™ Shares  (6/23/2006) R1
Emerging Markets Stock Index Institutional Shares  (6/22/2000) R1
Emerging Markets Stock Index Signal Shares  (1/19/2007) R1
Emerging Markets ETF  (3/4/2005)

Returns based on Net Asset Value
Returns based on Market Price

Europe Pacific ETF  (7/20/2007)
Returns based on Net Asset Value
Returns based on Market Price

European Stock Index Investor Shares  (6/18/1990) R2

0.22% 1.47% –10.12% –10.06% 3.02% — — 2.57%
0.22 1.49 –10.06 –10.13 3.02 — — 2.56
0.26 2.53 –2.98 2.92 — — — 4.69

0.22 2.54 –2.98 2.98 12.18 — — 12.17
0.22 2.58 –2.92 2.83 12.21 — — 12.15
0.26 7.17 –9.25 –0.40 9.83 — — 4.95

0.22 7.16 –9.24 –0.36 9.87 — — 2.17
0.22 7.19 –9.18 –0.42 9.91 — — 2.16
0.26 5.82 2.39 14.15 19.60 — — 15.94

0.22 5.82 2.40 14.20 19.64 — — 16.81
0.22 5.81 2.50 14.06 19.64 — — 16.80
0.56 6.90 –5.20 0.21 13.27 14.33% 9.52% 11.10
0.28 3.21 11.94 33.67 44.32 40.92 22.44 9.98
0.22 6.51 –5.93 –5.11 11.46 15.05 — 7.34
0.07 6.55 –5.87 –4.96 11.62 15.22 — 8.08

0.11 6.54 –5.88 –4.99 11.57 — — 7.11
0.11 6.35 –6.05 –5.02 11.62 — — 7.07
0.22 5.48 –4.20 –8.81 9.45 15.01 6.21 10.82
0.11 5.47 –4.16 –8.73 9.58 15.12 — 7.99
0.07 5.47 –4.16 –8.71 9.61 15.17 6.37 7.95
0.11 5.43 –4.18 –8.73 — — — –2.76

0.10 5.47 –4.18 –8.72 9.59 — — 7.34
0.10 5.32 –4.33 –8.74 9.65 — — 7.30
0.22 4.42 –2.38 –12.68 7.28 14.15 — 7.70
0.07 4.48 –2.37 –12.55 7.43 14.32 — 11.04

0.11 4.46 –2.37 –12.59 7.39 — — 7.33
0.11 4.33 –2.46 –12.53 7.46 — — 7.31
0.38 4.57 –4.04 –13.32 — — — –2.43
0.13 4.19 –3.92 –8.57 8.66 14.69 — 11.12
0.09 4.18 –3.88 –8.54 8.73 14.76 — 10.43
0.27 6.43 –12.59 –12.65 11.41 — — 9.82

0.23 6.42 –12.57 –12.61 11.45 — — 10.57
0.23 6.40 –12.52 –12.75 11.44 — — 10.54
0.26 5.87 –4.53 –1.61 13.46 — — 17.02

0.22 5.88 –4.52 –1.54 13.51 — — 16.06
0.22 5.87 –4.49 –1.66 13.48 — — 16.04

0.22% 5.31% –3.61% –1.11% 16.08% 20.38% — 5.61%
0.37 8.09 –3.23 26.20 32.60 34.79 14.07% 10.77
0.25 8.09 –3.19 26.39 — — — 35.23
0.20 8.11 –3.16 26.42 32.84 35.04 — 16.74
0.25 8.09 –3.17 26.33 — — — 27.30

0.25 8.10 –3.17 26.37 32.75 — — 26.89
0.25 8.23 –2.60 27.17 32.68 — — 27.03

0.12 5.26 –3.51 — — — — –5.46
0.12 5.21 –2.96 — — — — –5.09
0.22 4.43 –4.50 –1.25 17.22 20.85 6.93 10.40
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INTERNATIONAL FUNDS  (continued)
European Stock Index Admiral™ Shares  (8/13/2001) R2
European Stock Index Institutional Shares  (5/15/2000) R2
European Stock Index Signal Shares  (10/6/2006) R2
European ETF  (3/4/2005)

Returns based on Net Asset Value
Returns based on Market Price

FTSE All–World ex–US Investor Shares  (3/8/2007) R6
FTSE All–World ex–US Institutional Shares  (4/30/2007) R6
FTSE All–World ex–US ETF  (3/2/2007) R6

Returns based on Net Asset Value
Returns based on Market Price

Global Equity  (8/14/1995)
Institutional Developed Markets Index  (6/1/2000) R2
International Explorer™◆◆ (11/4/1996) R2
International Growth Investor Shares  (9/30/1981) R2
International Growth Admiral™ Shares  (8/13/2001) R2
International Value  (5/16/1983) R2
Pacific Stock Index Investor Shares  (6/18/1990) R2
Pacific Stock Index Admiral™ Shares  (8/13/2001) R2
Pacific Stock Index Institutional Shares  (5/15/2000) R2
Pacific Stock Index Signal Shares  (6/4/2007) R2
Pacific ETF  (3/4/2006)

Returns based on Net Asset Value
Returns based on Market Price

Tax–Managed International Investor Shares  (8/17/1999) R5
Tax–Managed International Institutional Shares  (1/4/2001) R5
Total International Stock Index  (4/29/1996) R2

BALANCED FUNDS 
Asset Allocation Investor Shares  (11/3/1988)
Asset Allocation Admiral™ Shares  (8/13/2001)
Balanced Index Investor Shares  (11/9/1992)
Balanced Index Admiral™ Shares  (11/13/2000)
Balanced Index Institutional Shares  (12/1/2000)
Balanced Index Signal Shares  (9/1/2006)
LifeStrategy® Conservative Growth  (9/30/1994)
LifeStrategy® Growth  (9/30/1994)
LifeStrategy® Income  (9/30/1994)
LifeStrategy® Moderate Growth  (9/30/1994)
STAR® (3/29/1985)
Target Retirement 2005  (10/27/2003)
Target Retirement 2010  (6/7/2006)
Target Retirement 2015  (10/27/2003)
Target Retirement 2020  (6/7/2006)
Target Retirement 2025  (10/27/2003)
Target Retirement 2030  (6/7/2006)
Target Retirement 2035  (10/27/2003)
Target Retirement 2040  (6/7/2006)
Target Retirement 2045  (10/27/2003)
Target Retirement 2050  (6/7/2006)
Target Retirement Income  (10/27/2003)
Tax–Managed Balanced***  (9/6/1994) R5
Wellesley® Income Investor Shares  (7/1/1970)
Wellesley® Income Admiral™ Shares  (5/14/2001)
Wellington™ Investor Shares  (7/1/1929)
Wellington™ Admiral™ Shares  (5/14/2001)

0.12% 4.42% –4.49% –1.18% 17.32% 20.96% — 11.93%
0.09 4.42 –4.49 –1.16 17.36 21.02 — 6.93
0.12 4.41 –4.51 –1.19 — — — 12.46

0.12 4.42 –4.49 –1.18 17.31 — — 14.26
0.12 4.18 –4.32 –1.56 17.41 — — 14.36
0.40 5.94 –3.21 4.76 — — — 10.69
0.15 5.98 –3.12 5.02 — — — 5.02

0.25 5.96 –3.14 4.93 — — — 12.62
0.25 5.84 –2.94 4.80 — — — 12.94
0.64 6.26 –5.53 –2.77 14.69 19.74 10.72% 11.80
0.09 5.28 –3.57 –1.02 16.25 20.54 — 5.68
0.35 2.24 –6.27 –10.97 15.35 25.28 14.74 13.44
0.51 5.85 –3.75 3.68 18.49 20.57 7.33 12.93
0.31 5.86 –3.70 3.91 18.72 20.80 — 11.64
0.41 6.42 –2.41 2.72 18.80 23.14 9.03 11.80
0.22 7.28 –1.49 –0.78 13.71 19.60 6.31 2.52
0.12 7.35 –1.42 –0.64 13.84 19.74 — 9.46
0.09 7.36 –1.41 –0.66 13.87 19.80 — 3.23
0.12 7.34 –1.42 — — — — –4.32

0.12 7.36 –1.41 –0.64 13.84 — — 11.07
0.12 7.51 –1.54 –0.95 13.82 — — 11.03
0.15 5.24 –3.54 –0.99 16.29 20.54 — 6.55
0.09 5.24 –3.53 –0.94 16.38 20.63 — 7.53
0.27 5.85 –3.57 3.22 18.55 22.30 7.59 7.46

0.37% 4.86% –5.04% –3.32% 8.58% 10.60% 5.61% 10.81%
0.27 4.85 –5.02 –3.24 8.69 10.72 — 5.85
0.19 2.83 –2.12 –0.12 7.37 8.78 5.22 8.76
0.10 2.83 –2.14 –0.03 7.45 8.88 — 4.55
0.07 2.83 –2.13 0.00 7.48 8.91 — 4.88
0.10 2.82 –2.12 –0.07 — — — 6.16
0.24 2.32 –1.62 1.52 7.33 8.18 5.68 8.41
0.23 4.56 –4.03 –2.04 9.85 12.22 5.47 9.63
0.24 1.22 –0.34 3.36 6.05 6.18 5.67 7.77
0.23 3.46 –2.69 –0.04 8.65 10.29 5.72 9.16
0.32 3.63 –2.83 –0.75 8.19 10.36 6.50 10.62
0.19 1.79 –0.75 3.17 6.65 — — 6.78
0.20 2.62 –1.56 1.68 — — — 8.49
0.19 3.15 –2.22 0.56 7.68 — — 7.86
0.20 3.58 –2.68 –0.18 — — — 8.72
0.19 3.99 –3.21 –0.95 8.30 — — 8.55
0.21 4.41 –3.65 –1.74 — — — 8.97
0.19 4.62 –3.90 –2.13 9.29 — — 9.66
0.21 4.63 –3.91 –2.13 — — — 8.58
0.19 4.61 –3.84 –2.13 9.96 — — 10.37
0.21 4.61 –3.94 –2.17 — — — 8.87
0.19 1.00 0.28 4.84 6.04 — — 6.09
0.12 2.88 –1.55 0.18 6.31 7.45 5.14 8.03
0.25 1.18 –0.58 1.31 6.30 6.98 6.67 10.48
0.15 1.21 –0.57 1.43 6.41 7.09 — 6.59
0.27 2.60 –1.42 2.08 9.89 11.46 7.31 8.37
0.16 2.61 –1.39 2.18 10.02 11.60 — 7.59
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Vanguard Fund Name  (Inception Date) Fees Ratio April Date 1 Year 3 Years 5 Years 10 Years Inception **

Average Annual Total Returns* 
For Periods Ended April 30, 2008



1 The U.S. government backs the fund’s underlying investments but not its shares’ net asset value.

BOND FUNDS 
Extended Duration Treasury Index Institutional Shares  (11/28/2007) 
Extended Duration Treasury ETF  (12/6/2007)

Returns based on Net Asset Value
Returns based on Market Price

GNMA Investor Shares1 (6/27/1980) 
GNMA Admiral™ Shares1 (2/12/2001) 
High–Yield Corporate Investor Shares  (12/27/1978) R3
High–Yield Corporate Admiral™ Shares  (11/12/2001) R3
Inflation–Protected Securities Investor Shares  (6/29/2000) 
Inflation–Protected Securities Admiral™ Shares  (6/10/2005) 
Inflation–Protected Securities Institutional Shares  (12/12/2003)
Institutional Total Bond Market Index Investor Shares  (4/26/2002)
Intermediate–Term Bond Index Investor Shares  (3/1/1994) 
Intermediate–Term Bond Index Admiral™ Shares  (11/12/2001) 
Intermediate–Term Bond Index Institutional Shares  (1/26/2006)
Intermediate–Term Bond Index Signal Shares  (6/4/2007)
Intermediate–Term Bond ETF  (4/3/2007) 

Returns based on Net Asset Value
Returns based on Market Price

Intermediate–Term Investment–Grade Investor Shares  (11/1/1993) 
Intermediate–Term Investment–Grade Admiral™ Shares  (2/12/2001) 
Intermediate–Term Treasury Investor Shares1 (10/28/1991) 
Intermediate–Term Treasury Admiral™ Shares1 (2/12/2001) 
Long–Term Bond Index Investor Shares  (3/1/1994) 
Long–Term Bond Index Institutional Shares  (2/2/2006)
Long–Term Bond ETF  (4/3/2007)

Returns based on Net Asset Value
Returns based on Market Price

Long–Term Investment–Grade Investor Shares  (7/9/1973) 
Long–Term Investment–Grade Admiral™ Shares  (2/12/2001) 
Long–Term Treasury Investor Shares1 (5/19/1986) 
Long–Term Treasury Admiral™ Shares1 (2/12/2001) 
Short–Term Bond Index Investor Shares  (3/1/1994) 
Short–Term Bond Index Admiral™ Shares  (11/12/2001) 
Short–Term Bond Index Signal Shares  (3/29/2007) 
Short–Term Bond ETF  (4/3/2007) 

Returns based on Net Asset Value
Returns based on Market Price

Short–Term Investment–Grade Investor Shares  (10/29/1982) 
Short–Term Investment–Grade Admiral™ Shares  (2/12/2001) 
Short–Term Investment–Grade Institutional Shares  (9/30/1997)
Short–Term Federal Investor Shares1 (12/31/1987) 
Short–Term Federal Admiral™ Shares1 (2/12/2001) 
Short–Term Treasury Investor Shares1 (10/28/1991) 
Short–Term Treasury Admiral™ Shares1 (2/13/2001) 
Total Bond Market Index Investor Shares  (12/11/1986) 
Total Bond Market Index Admiral™ Shares  (11/12/2001) 
Total Bond Market Index Institutional Shares  (9/18/1995)
Total Bond Market Index Signal Shares  (9/1/2006)
Total Bond Market ETF  (4/3/2007)

Returns based on Net Asset Value
Returns based on Market Price

0.11% –3.49% –0.97% — — — — –2.26%

0.14 –3.52 –1.02 — — — — –0.43
0.14 –4.36 –1.75 — — — — –1.26
0.21 –0.18 2.05 7.32% 5.22% 4.37% 5.74% 8.47
0.11 –0.17 2.08 7.43 5.32 4.46 — 5.51
0.25 3.65 1.17 –0.27 5.52 6.21 4.73 8.95
0.13 3.66 1.21 –0.14 5.66 6.33 — 6.51
0.20 –2.08 3.12 11.54 5.32 6.27 — 8.13
0.11 –2.08 3.13 11.65 — — — 5.53
0.08 –2.12 3.10 11.60 5.43 — — 5.89
0.05 –0.32 1.92 6.94 4.94 4.37 — 5.23
0.18 –0.83 2.34 7.83 5.05 4.64 6.34 6.66
0.10 –0.83 2.36 7.92 5.13 4.71 — 5.37
0.07 –0.82 2.37 7.95 — — — 6.42
0.10 –0.83 2.36 — — — — 9.31

0.11 –0.85 2.37 7.83 — — — 7.95
0.11 –1.05 2.67 8.27 — — — 8.57
0.21 –0.40 1.21 4.98 4.37 4.31 5.90 6.12
0.10 –0.39 1.24 5.10 4.48 4.42 — 5.95
0.26 –2.14 3.21 11.07 5.92 4.59 6.39 7.06
0.10 –2.12 3.26 11.24 6.09 4.74 — 6.26
0.18 –0.08 1.15 5.86 4.19 5.09 6.90 7.55
0.07 –0.07 1.19 5.98 — — — 5.25

0.11 –0.13 1.10 5.86 — — — 6.43
0.11 –0.03 1.12 5.99 — — — 6.91
0.22 0.14 –0.54 1.51 2.54 4.35 6.05 8.58
0.12 0.14 –0.51 1.60 2.67 4.46 — 6.49
0.26 –1.84 2.14 9.64 5.25 5.40 7.01 8.24
0.10 –1.83 2.19 9.81 5.42 5.56 — 6.96
0.18 –0.85 2.16 7.47 4.89 3.63 5.10 5.42
0.10 –0.84 2.19 7.56 4.97 3.70 — 3.89
0.10 –0.84 2.19 7.55 — — — 7.32

0.11 –0.78 2.21 7.54 — — — 7.41
0.11 –0.58 2.68 8.11 — — — 8.03
0.21 –0.28 0.91 4.66 4.55 3.63 4.93 7.27
0.10 –0.27 0.95 4.78 4.67 3.73 — 4.51
0.07 –0.27 0.95 4.80 4.70 3.76 5.06 5.15
0.20 –0.61 2.33 7.79 5.19 3.61 5.15 6.25
0.10 –0.60 2.36 7.90 5.29 3.70 — 4.71
0.22 –0.96 2.39 8.43 5.14 3.64 5.07 5.51
0.10 –0.95 2.43 8.54 5.29 3.78 — 4.78
0.19 –0.30 1.88 6.83 4.86 4.29 5.69 6.94
0.10 –0.29 1.91 6.93 4.95 4.38 — 4.68
0.07 –0.29 1.92 6.96 4.99 4.42 5.82 6.19
0.10 –0.29 1.91 6.93 — — — 6.73

0.11 –0.32 1.87 6.87 — — — 6.89
0.11 –0.31 1.65 6.98 — — — 7.16
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Expense Year to Since
Vanguard Fund Name  (Inception Date) Fees Ratio April Date 1 Year 3 Years 5 Years 10 Years Inception **

Average Annual Total Returns* 
For Periods Ended April 30, 2008



TAX–EXEMPT BOND FUNDS***
CA Intermediate–Term Tax–Exempt Investor Shares  (3/4/1994)
CA Intermediate–Term Tax–Exempt Admiral™ Shares  (11/12/2001)
CA Long–Term Tax–Exempt Investor Shares  (4/7/1986)
CA Long–Term Tax–Exempt Admiral™ Shares  (11/12/2001)
FL Long–Term Tax–Exempt Investor Shares  (9/1/1992)
FL Long–Term Tax–Exempt Admiral™ Shares  (11/12/2001)
High–Yield Tax–Exempt Investor Shares  (12/27/1978)
High–Yield Tax–Exempt Admiral™ Shares  (11/12/2001)
Insured Long–Term Tax–Exempt Investor Shares  (9/30/1984)
Insured Long–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
Intermediate–Term Tax–Exempt Investor Shares  (9/1/1977)
Intermediate–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
Limited–Term Tax–Exempt Investor Shares  (8/31/1987)
Limited–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
Long–Term Tax–Exempt Investor Shares  (9/1/1977)
Long–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
MA Tax–Exempt (12/9/1998)
NJ Long–Term Tax–Exempt Investor Shares  (2/3/1988)
NJ Long–Term Tax–Exempt Admiral™ Shares  (5/14/2001)
NY Long–Term Tax–Exempt Investor Shares  (4/7/1986)
NY Long–Term Tax–Exempt Admiral™ Shares  (5/14/2001)
OH Long–Term Tax–Exempt (6/18/1990)
PA Long–Term Tax–Exempt Investor Shares  (4/7/1986)
PA Long–Term Tax–Exempt Admiral™ Shares  (5/14/2001)
Short–Term Tax–Exempt Investor Shares  (9/1/1977)
Short–Term Tax–Exempt Admiral™ Shares  (2/12/2001)

0.15% 0.69% 0.48% 2.54% 3.04% 3.05% 4.60% 5.17%
0.08 0.70 0.50 2.61 3.12 3.12 — 3.57
0.15 1.27 –0.27 0.22 2.89 3.50 5.00 6.49
0.08 1.27 –0.25 0.29 2.96 3.57 — 3.93
0.15 1.17 0.35 2.64 3.31 3.64 5.22 6.03
0.08 1.18 0.38 2.71 3.39 3.71 — 4.40
0.15 1.27 –0.14 0.27 3.23 4.15 4.78 7.02
0.08 1.27 –0.12 0.35 3.31 4.22 — 4.34
0.15 1.53 –0.11 1.52 3.18 3.65 5.08 7.56
0.08 1.54 –0.08 1.59 3.26 3.72 — 4.66
0.15 0.87 0.90 3.34 3.44 3.47 4.55 5.83
0.08 0.87 0.92 3.41 3.51 3.54 — 4.18
0.15 0.18 1.50 4.79 3.46 2.69 3.85 4.99
0.08 0.19 1.52 4.86 3.54 2.76 — 3.46
0.15 1.48 0.32 1.88 3.34 3.69 4.98 6.24
0.08 1.48 0.35 1.96 3.42 3.76 — 4.68
0.13 1.35 0.49 2.33 3.37 3.70 — 4.55
0.15 1.14 –0.03 1.72 3.28 3.54 5.02 6.53
0.08 1.15 0.00 1.79 3.35 3.61 — 4.80
0.15 1.37 0.15 1.55 2.99 3.49 5.01 6.24
0.08 1.37 0.18 1.63 3.06 3.56 — 4.80
0.13 1.21 0.58 2.83 3.45 3.75 5.12 6.43
0.15 1.01 –0.25 1.38 3.01 3.46 4.95 6.49
0.08 1.01 –0.22 1.45 3.08 3.53 — 4.79
0.15 0.14 1.54 4.63 3.47 2.55 3.23 4.73
0.08 0.15 1.56 4.71 3.55 2.62 — 2.90
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Expense Year to Since
Vanguard Fund Name  (Inception Date) Ratio April Date 1 Year 3 Years 5 Years 10 Years Inception **

Average Annual Total Returns* 
For Periods Ended April 30, 2008



—
—
—
—
—
—
—

MONEY MARKET FUNDS
Admiral™ Treasury Money Market2 (12/14/1992)
Federal Money Market  (7/13/1981)
Prime Money Market Investor Shares  (6/4/1975)
Prime Money Market Institutional Shares  (10/3/1989)
Treasury Money Market2 (3/9/1983)

TAX–EXEMPT MONEY MARKET FUNDS****
CA Tax–Exempt Money Market  (6/1/1987)
NJ Tax–Exempt Money Market  (2/3/1988)
NY Tax–Exempt Money Market  (9/3/1997)
OH Tax–Exempt Money Market  (6/18/1990)
PA Tax–Exempt Money Market  (6/13/1988)
Tax–Exempt Money Market  (6/10/1980)

INVESTMENT CONTRACT FUNDS3

Retirement Savings Trust  (1/2/1989)
Retirement Savings Trust A  (7/12/2004)
Retirement Savings Trust II  (8/30/2001)
Retirement Savings Trust III  (9/5/2001)
Retirement Savings Trust IV  (10/31/2003)
Retirement Savings Trust V  (2/3/2003)
Retirement Savings Trust VIII  (9/30/2004)

0.10% 0.19% 1.00% 4.11% 4.22% 3.03% 3.55% 3.94%
0.24 0.20 1.14 4.53 4.42 3.11 3.63 5.71
0.24 0.21 1.17 4.61 4.48 3.16 3.68 6.43
0.08 0.22 1.22 4.76 4.66 3.35 3.87 4.62
0.24 0.17 0.94 3.97 4.07 2.87 3.38 5.04

0.10% 0.16% 0.79% 3.17% 3.09% 2.31% 2.38% 3.20%
0.10 0.17 0.82 3.23 3.13 2.32 2.44 3.19
0.10 0.17 0.80 3.21 3.14 2.33 2.49 2.55
0.10 0.18 0.84 3.28 3.17 2.36 2.56 2.96
0.10 0.17 0.84 3.27 3.17 2.36 2.53 3.24
0.10 0.18 0.86 3.30 3.19 2.38 2.58 3.90

0.36% 1.50% 4.59% 4.37% 4.23% 5.00% 5.92%
0.38 1.57 4.80 4.58 — — 4.49
0.38 1.57 4.80 4.58 4.43 — 4.67
0.38 1.55 4.75 4.53 4.38 — 4.61
0.37 1.53 4.69 4.48 — — 4.34
0.37 1.51 4.64 4.43 4.28 — 4.29
0.36 1.47 4.49 4.27 — — 4.20

1 7-day yield for money market funds (as of April 30, 2008). The money market yields listed more closely reflect the current earnings of the fund or portfolio than do the average annual total
returns shown.  

2 The U.S. government backs the fund’s underlying investments but not its shares’ net asset value.
3 The investment contract funds and collective trusts are managed by Vanguard Fiduciary Trust Company, a subsidiary of The Vanguard Group, Inc.
An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency; although a money market 
fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in such a fund.
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2.24%
2.26
2.41
2.56
2.06

2.36%
2.39
2.37
2.53
2.50
2.51

—
—
—
—
—
—
—

7-Day SEC
Expense Year to Since Yield as of

Vanguard Fund Name  (Inception Date) Ratio April Date 1 Year 3 Years 5 Years 10 Years     Inception** 4/30/20081

Average Annual Total Returns* 
For Periods Ended April 30, 2008



COLLECTIVE TRUSTS1

Employee Benefit Index  (9/30/1985)
European Stock Index Trust  (1/26/2006)
Pacific Stock Index Trust  (1/26/2006)
Russell 1000 Growth Index Trust  (9/30/2003)
Russell 1000 Index Trust  (9/15/2004)
Russell 1000 Value Index Trust  (9/30/2003)
Russell 2000 Growth Index Trust  (9/30/2003)
Russell 2000 Value Index Trust  (9/30/2003)
Russell 3000 Index Trust  (8/7/2003)
Target Retirement 2005 Trust II  (2/29/2008)
Target Retirement 2010 Trust I  (6/22/2007)
Target Retirement 2010 Trust II  (2/29/2008)
Target Retirement 2015 Trust I  (6/28/2007)
Target Retirement 2015 Trust II  (2/29/2008)
Target Retirement 2020 Trust I  (6/22/2007)
Target Retirement 2020 Trust II  (2/29/2008)
Target Retirement 2025 Trust I  (6/28/2007)
Target Retirement 2025 Trust II  (2/29/2008)
Target Retirement 2030 Trust I  (6/28/2007)
Target Retirement 2030 Trust II  (2/29/2008)
Target Retirement 2035 Trust I  (6/28/2007)
Target Retirement 2035 Trust II  (2/29/2008)
Target Retirement 2040 Trust I  (6/28/2007)
Target Retirement 2040 Trust II  (2/29/2008)
Target Retirement 2045 Trust I  (6/28/2007)
Target Retirement 2045 Trust II  (2/29/2008)
Target Retirement 2050 Trust I  (6/28/2007)
Target Retirement 2050 Trust II  (2/29/2008)
Target Retirement Income Trust I  (6/22/2007)
Target Retirement Income Trust II  (2/29/2008)
Total Stock Market Index Trust  (6/30/2000)

4.87% –5.03% –4.60% 8.28% 10.67% 4.00% 11.98%
4.52 –4.32 –1.03 — — — 14.87
7.31 –1.45 –0.70 — — — 5.16
5.27 –5.46 –0.23 8.88 — — 8.04
5.08 –4.90 –4.60 8.64 — — 8.65
4.87 –4.27 –8.93 8.42 — — 11.80
5.21 –8.27 –6.55 10.05 — — 9.23
3.19 –3.51 –15.02 7.42 — — 10.91
5.01 –4.97 –5.13 8.67 — — 10.37
1.75 — — — — — 1.70
2.60 –1.49 — — — — 1.23
2.59 — — — — — 2.37
3.18 –2.03 — — — — –0.47
3.16 — — — — — 2.88
3.60 –2.60 — — — — –1.20
3.59 — — — — — 3.19
4.03 –3.15 — — — — –2.77
3.98 — — — — — 3.56
4.41 –3.60 — — — — –3.63
4.44 — — — — — 3.95
4.63 –3.82 — — — — –4.33
4.63 — — — — — 4.07
4.70 –3.78 — — — — –4.13
4.68 — — — — — 4.18
4.48 –4.02 — — — — –4.43
4.49 — — — — — 3.93
4.65 –3.65 — — — — –4.03
4.66 — — — — — 4.10
0.96 0.22 — — — — 5.27
0.96 — — — — — 0.91
5.06 –4.98 –4.70 9.16 11.90 — 2.08

1 The investment contract funds and collective trusts are managed by Vanguard Fiduciary Trust Company, a subsidiary of The Vanguard Group, Inc.
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Collective trust returns are computed taking into account all trading costs, but do not reflect the deduction of other costs or fees, including investment advisory fees. 

Year to Since
Vanguard Fund Name  (Inception Date) April Date 1 Year 3 Years 5 Years 10 Years Inception **

Average Annual Total Returns* 
For Periods Ended April 30, 2008



OFFSHORE FUNDS
20+ Year Euro Treasury Index Fund

Institutional Shares Euro–Denominated  (8/29/2007)
30–40 Year Duration Euro Index Fund

Institutional Shares Euro–Denominated  (8/29/2007)
Emerging Markets Stock Index Fund

Investor Shares U.S. Dollar–Denominated  (11/8/2006)
Investor Shares Euro–Denominated  (6/7/2006)

Euro Government Bond Index 
Investor Shares U.S. Dollar–Denominated  (12/3/2002)
Investor Shares Euro–Denominated  (4/18/2001)
Institutional Shares Euro–Denominated  (9/29/2000)

Euro Investment–Grade Bond Index Fund
Investor Shares Euro–Denominated  (5/30/2001)
Institutional Shares Euro–Denominated  (9/29/2000)

European Stock Index Fund
Investor Shares U.S. Dollar–Denominated  (9/14/1998)
Investor Shares Euro–Denominated  (10/8/1999)
Institutional Shares U.S. Dollar–Denominated  (9/14/1998)
Institutional Shares Euro–Denominated  (6/8/2000)

Eurozone Inflation–Linked Bond Index Fund
Institutional Shares Euro–Denominated  (5/31/2005)

Eurozone Stock Index Fund
Institutional Shares Euro–Denominated  (10/25/2001)

Global Bond Index Fund
Institutional U.S. Dollar–Hedged Shares U.S. Dollar–Denominated  (3/31/2008)

Global Enhanced Equity Fund
Institutional Shares U.S. Dollar–Denominated  (4/18/2007)

Global Stock Index Fund
Investor Shares U.S. Dollar–Denominated  (8/12/1998)
Investor Shares Euro–Denominated  (2/14/2000)
Institutional Shares U.S. Dollar–Denominated  (8/4/1998)
Institutional Shares Euro–Denominated  (12/10/2002)
Institutional Euro–Hedged Shares Euro–Denominated  (11/5/2004)

Japan Government Bond Index Fund
Investor Shares U.S. Dollar–Denominated  (12/30/2005)
Investor Shares JPY–Denominated  (3/21/2007)
Institutional Shares JPY–Denominated  (10/11/2007)

Japan Stock Index Fund
Investor Shares U.S. Dollar–Denominated  (12/15/2003)
Investor Fund of Funds Shares JPY–Denominated  (3/21/2007)
Institutional Shares U.S. Dollar–Denominated  (10/22/2003) 
Institutional Shares Euro–Denominated  (3/29/2006)

Pacific ex–Japan Stock Index Fund
Institutional Shares U.S. Dollar–Denominated  (7/22/2005)

Prime Liquidity Money Market Fund
Investor Shares U.S. Dollar–Denominated  (5/6/1999)
Institutional Shares U.S. Dollar–Denominated  (5/6/1999)

Switzerland Stock Index Fund
Institutional Shares Swiss Franc–Denominated  (2/2/2004)

U.K. Investment Grade Bond Index Fund
Investor Shares GBP–Denominated  (10/31/2007)
Institutional Shares GBP–Denominated  (3/20/2007)

–0.53% 0.86% — — — — 1.03%

–4.23 3.59 — — — — 1.98

8.17 –4.14 25.07% — — — 29.14
10.09 –9.98 9.63 — — — 19.35

–2.31 8.24 17.72 8.20% 10.47% — 12.73
–0.58 1.64 3.19 1.65 3.34 — 4.60
–0.57 1.68 3.29 1.75 3.45 — 4.96

0.02 0.90 1.10 1.07 2.83 — 4.15
0.03 0.93 1.20 1.20 2.93 — 4.60

4.50 –4.60 –1.84 17.30 20.62 — 7.47
6.35 –10.41 –13.96 10.21 12.85 — 2.33
4.51 –4.57 –1.74 17.42 20.74 — 7.58
6.36 –10.38 –13.87 10.30 12.96 — –0.39

–0.75 2.38 4.84 — — — 1.78

6.03 –11.22 –11.62 13.19 14.88 — 5.47

–0.60 — — — — — –0.60

5.33 –3.46 –1.65 — — — –1.67

5.21 –4.41 –2.81 11.94 14.78 — 5.36
7.07 –10.24 –14.84 5.17 7.39 — –3.15
5.21 –4.38 –2.72 12.05 14.90 — 5.23
7.08 –10.21 –14.75 5.27 7.50 — 5.36
6.23 –6.27 –7.52 9.12 — — 8.36

–6.32 6.49 15.86 — — — 6.24
–1.64 –0.38 1.31 — — — 1.03
–1.63 –0.34 — — — — 1.29

7.18 –1.25 –7.05 9.64 — — 9.41
12.54 –7.62 –18.71 — — — –17.04
7.19 –1.21 –6.95 9.75 — — 8.65
9.10 –7.23 –18.44 — — — –13.93

8.19 –5.86 9.40 — — — 21.40

0.18 1.06 4.22 4.29 3.02 — 3.40
0.18 1.08 4.30 4.38 3.10 — 3.48

5.43 –9.89 –18.86 10.36 — — 8.17

0.45 –2.83 — — — — –1.50
0.46 –2.80 –0.66 — — — –1.36

Vanguard’s Ireland-domiciled UCITS are cross-border portfolios offered by prospectus only. The sale of these securities can be limited or even forbidden in some countries.
Check with your financial advisor to determine whether local government authorization is required. These funds are not available to citizens or residents of the United States.
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Year to Since
Vanguard Fund Name  (Inception Date) April Date 1 Year 3 Years 5 Years 10 Years Inception **

Average Annual Total Returns* 
For Periods Ended April 30, 2008



OFFSHORE FUNDS (continued)
U.S. 500 Stock Index Fund

Investor Shares U.S. Dollar–Denominated  (11/4/1998)
Investor Shares Euro–Denominated  (4/30/2003)
Institutional Shares U.S. Dollar–Denominated  (11/4/1998)
Institutional Shares Euro–Denominated  (9/26/2002)
Institutional Shares Euro–Hedged Shares Euro–Denominated  (10/31/2006)

U.S. Discoveries Fund 
Investor Shares U.S. Dollar–Denominated  (7/1/2004)
Investor Shares GBP–Denominated  (12/19/2006)

U.S. Fundamental Value Fund
Investor Shares U.S. Dollar–Denominated  (5/3/2005)
Investor Shares GBP–Denominated  (12/19/2006)

U.S. Futures Fund
Investor Shares U.S. Dollar–Denominated  (11/2/2004)

U.S. Government Bond Index Fund 
Investor Shares U.S. Dollar–Denominated  (3/6/2002)
Institutional Shares U.S. Dollar–Denominated  (1/31/2002)

U.S. Investment Grade Credit Index Fund 
Institutional Shares U.S. Dollar–Denominated (12/16/2004)

U.S. Mortgage Backed Securities Bond Index Fund 
Institutional Shares U.S. Dollar–Denominated  (12/16/2004)

U.S. Opportunities Fund 
Investor Shares U.S. Dollar–Denominated  (7/1/2002)
Investor Shares Euro–Denominated  (12/4/2006)
Investor Shares GBP–Denominated  (12/19/2006)
Institutional Shares U.S. Dollar–Denominated  (4/8/2002)

USA Stock Index Fund 
U.S. Dollar–Denominated  (3/1/2006)

4.81% –5.29% –5.41% 7.29% 9.64% — 3.18%
6.67 –11.06 –17.08 0.79 2.57 — 2.57
4.82 –5.27 –5.34 7.38 9.73 — 3.26
6.68 –11.04 –17.00 0.89 2.66 — 1.32
4.97 –4.86 –5.69 — — — 0.66

0.90 –15.23 –17.29 6.68 — — 4.11
1.26 –14.79 –16.46 — — — –7.89

4.73 –6.94 –22.83 — — — 2.23
5.10 –6.42 –22.09 — — — –14.13

4.71 –5.34 –5.84 7.55 — — 7.36

–1.40 2.41 8.90 5.08 4.05 — 5.20
–1.39 2.45 9.00 5.19 4.15 — 5.25

0.29 0.84 4.00 4.01 — — 3.74

–0.06 2.20 7.11 5.16 — — 4.91

2.16 –6.39 –2.81 14.41 17.48 — 18.50
3.97 –12.09 –14.82 — — — –9.87
2.51 –5.91 –1.87 — — — 0.48
2.16 –6.36 –2.72 14.52 17.60 — 14.30

4.93 –4.92 –4.50 — — — 5.16
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Vanguard’s Ireland-domiciled UCITS are cross-border portfolios offered by prospectus only. The sale of these securities can be limited or even forbidden in some countries.
Check with your financial advisor to determine whether local government authorization is required. These funds are not available to citizens or residents of the United States.

Year to Since
Vanguard Fund Name  (Inception Date) April Date 1 Year 3 Years 5 Years 10 Years Inception **

Average Annual Total Returns* 
For Periods Ended April 30, 2008



INSURANCE FUND
Vanguard Variable Insurance Fund
Balanced Portfolio  (5/23/1991)
Capital Growth Portfolio  (12/3/2002)
Diversified Value Portfolio  (2/8/1999)
Equity Income Portfolio  (6/7/1993)
Equity Index Portfolio  (4/29/1991)
Growth Portfolio  (6/7/1993)
High Yield Bond Portfolio  (6/3/1996)
International Portfolio  (6/3/1994)
Mid–Cap Index Portfolio  (2/9/1999)
Money Market Portfolio  (5/2/1991)
REIT Index Portfolio  (2/9/1999)
Short–Term Investment–Grade Portfolio  (2/8/1999)
Small Company Growth Portfolio  (6/3/1996)
Total Bond Market Index Portfolio  (4/29/1991)
Total Stock Market Index Portfolio  (1/8/2003)

VARIABLE ANNUITY
Vanguard Variable Annuity†

Balanced Portfolio  (5/23/1991)
Capital Growth Portfolio  (5/1/2003)
Diversified Value Portfolio  (2/8/1999)
Equity Income Portfolio  (6/7/1993)
Equity Index Portfolio  (4/29/1991)
Growth Portfolio  (6/7/1993)
High Yield Bond Portfolio  (6/3/1996)
International Portfolio  (6/3/1994)
Mid–Cap Index Portfolio  (2/9/1999)
Money Market Portfolio  (5/2/1991)
REIT Index Portfolio  (2/9/1999)
Short–Term Investment–Grade Portfolio  (2/8/1999)
Small Company Growth Portfolio  (6/3/1996)
Total Bond Market Index Portfolio  (4/29/1991)
Total Stock Market Index Portfolio  (5/1/2003)

2.71% –1.35% 2.24% 9.94% 11.45% 7.33% 10.56%
5.44 –1.15 6.30 12.78 15.04 — 13.95
5.79 –7.32 –9.96 7.17 13.26 — 6.85
3.03 –4.66 –5.43 8.70 11.64 5.57 10.32
4.87 –5.06 –4.77 8.13 10.50 3.84 10.04
6.32 –6.89 –1.63 8.11 8.17 –2.17 5.86
3.65 1.16 –0.42 5.49 6.12 4.46 5.79
5.77 –3.32 5.10 19.76 21.53 8.18 9.47
6.70 –4.52 –6.48 10.99 15.66 — 11.16
0.20 1.19 4.70 4.61 3.30 3.82 4.20
5.95 8.12 –12.69 11.53 18.00 — 14.36

–0.29 1.11 5.01 4.63 3.63 — 4.78
2.45 –12.05 –14.46 6.17 10.81 9.77 9.99

–0.35 1.88 6.88 4.90 4.30 5.69 6.62
5.00 –4.97 –5.19 8.72 11.65 — 11.30

2.69% –1.45% 1.89% 9.61% 11.12% 6.98% 10.12%
5.42 –1.25 5.98 12.45 — — 14.60
5.76 –7.41 –10.23 6.85 12.92 — 6.50
3.00 –4.76 –5.71 8.37 11.31 5.22 9.90
4.84 –5.16 –5.06 7.81 10.17 3.50 9.59
6.29 –6.98 –1.92 7.78 7.85 –2.49 5.45
3.63 1.06 –0.72 5.18 5.80 4.11 5.43
5.75 –3.42 4.78 19.40 21.16 7.82 9.06
6.67 –4.61 –6.76 10.66 15.31 — 10.79
0.18 1.08 4.40 4.30 2.99 3.48 3.79
5.92 8.01 –12.96 11.19 17.65 — 13.99

–0.31 1.01 4.69 4.32 3.31 — 4.45
2.43 –12.14 –14.71 5.85 10.48 9.41 9.60

–0.29 1.78 6.56 4.59 3.99 5.34 6.20
4.97 –5.07 –5.47 8.40 — — 11.32

1 7-day yield for money market funds (as of April 30, 2008). The money market yields listed more closely reflect the current earnings of the fund or portfolio than do the average annual total
returns shown.  
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7-Day SEC
Year to Since Yield as of

Vanguard Fund Name  (Inception Date) April Date 1 Year 3 Years 5 Years 10 Years     Inception** 4/30/20081

Average Annual Total Returns* 
For Periods Ended April 30, 2008

—
—
—
—
—
—
—
—
—

2.36%
—
—
—
—
—

—
—
—
—
—
—
—
—
—

2.06%
—
—
—
—
—



GROWTH AND INCOME FUNDS 
500 Index Investor Shares  (8/31/1976)
500 Index Admiral™ Shares  (11/13/2000)
500 Index Signal™ Shares  (9/29/2006)
Capital Value  (12/17/2001)
Convertible Securities  (6/17/1986) R3
Diversified Equity  (6/10/2005)
Dividend Appreciation Index Investor Shares  (4/27/2006)
Dividend Appreciation ETF  (4/21/2006)

Returns based on Net Asset Value
Returns based on Market Price

Dividend Growth  (5/15/1992)
Equity Income Investor Shares  (3/21/1988)
Equity Income Admiral™ Shares  (8/13/2001)
Growth and Income Investor Shares  (12/10/1986)
Growth and Income Admiral™ Shares  (5/14/2001)
High Dividend Yield Investor Shares  (11/16/2006)
High Dividend Yield ETF  (11/10/2006)

Returns based on Net Asset Value
Returns based on Market Price

Institutional Index Institutional Shares  (7/31/1990)
Institutional Index Institutional Plus Shares  (7/7/1997)
Institutional Total Stock Market Index Institutional Shares  (8/31/2001)
Institutional Total Stock Market Index Institutional Plus Shares  (5/31/2001)
Large–Cap Index Investor Shares  (1/30/2004)
Large–Cap Index Admiral™ Shares  (2/2/2004)
Large–Cap Index Institutional Shares  (6/30/2005)
Large–Cap Index Signal Shares  (8/31/2007)
Large–Cap ETF  (1/27/2004)

Returns based on Net Asset Value
Returns based on Market Price

Market Neutral Fund Investor Shares  (11/11/1998) R3
Market Neutral Fund Institutional Shares  (10/19/1998) R3
Mega Cap 300 Index Institutional Shares  (2/22/2008)
Mega Cap 300 ETF  (12/17/2007)

Returns based on Net Asset Value
Returns based on Market Price

Mega Cap 300 Value Index Institutional Shares  (3/5/2008)

0.15% –5.17% 5.72% 11.18% 3.43% 11.55%
0.07 –5.09 5.81 11.28 — 1.41
0.07 –5.10 — — — 1.25
0.53 –24.63 –0.30 10.64 — 2.55
0.77 2.43 9.73 11.77 6.93 8.82
0.38 –9.39 — — — 4.19
0.40 0.29 — — — 4.46

0.28 0.41 — — — 4.69
0.28 0.42 — — — 4.67
0.32 0.60 8.25 13.73 3.70 7.72
0.29 –4.32 7.33 12.99 5.54 10.72
0.17 –4.24 7.46 13.12 — 5.87
0.32 –8.58 4.43 10.90 3.51 10.69
0.18 –8.47 4.59 11.07 — 2.61
0.40 –6.24 — — — –2.45

0.25 –6.11 — — — –1.69
0.25 –6.20 — — — –1.77
0.05 –5.09 5.84 11.31 3.55 9.98
0.03 –5.07 5.86 11.34 3.58 5.28
0.05 –5.64 6.36 12.46 — 5.40
0.03 –5.65 6.39 12.49 — 3.76
0.20 –4.76 6.34 — — 6.24
0.08 –4.67 6.45 — — 6.26
0.08 –4.65 — — — 6.33
0.08 — — — — –7.75

0.07 –4.65 6.48 — — 6.07
0.07 –4.59 6.48 — — 6.05
2.00 10.15 7.28 4.04 — 5.31
1.90 10.49 7.56 4.34 — 5.62
0.08 — — — — –1.82

0.13 — — — — –7.86
0.13 — — — — –7.92
0.08 — — — — –0.07
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Expense Since
Vanguard Fund Name  (Inception Date) Fees Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008

Standardized Returns. In accordance with SEC regulations, the returns presented on pages 13 through 25 are as of the most recent calendar quarter and take into account fees
that may apply to certain Vanguard funds. These fees are detailed in the table below. For some funds, fees are levied on purchases or redemptions to offset the costs of buying and selling
portfolio securities. For others, fees are assessed on redemptions made within certain time periods after a purchase to discourage short-term trading. All purchase or redemption fees are paid directly
to the fund to compensate long-term shareholders for the costs of trading activity. Note that one–year performance figures are not fee–adjusted for fees incurred on shares held less than
one year. In addition, Vanguard funds apply a $20 annual account service fee, which is not reflected in the figures, to all funds with balances below $10,000 in many types of
accounts. If these fees were included, performance would be lower.
Fee Codes
R1—0.5% purchase fee and 0.5% redemption fee.
R2—2% redemption fee on shares held less than 2 months.
R3—1% redemption fee on shares held less than 1 year.
R4—2% redemption fee on shares held less than 1 year.
R5—1% redemption fee on shares held less than 5 years.
R6—0.25% purchase fee and 2% redemption fee on shares held less than 2 months.



GROWTH AND INCOME FUNDS (continued)
Mega Cap 300 Value ETF  (12/17/2007)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Value Index Investor Shares  (8/24/2006)
Mid–Cap Value ETF  (8/17/2006)

Returns based on Net Asset Value
Returns based on Market Price

PRIMECAP Core  (12/9/2004) R3
REIT Index Investor Shares  (5/13/1996) R3
REIT Index Admiral™ Shares  (11/12/2001) R3
REIT Index Institutional Shares  (12/2/2003) R3
REIT Index Signal Shares  (6/4/2007) R3
REIT ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Selected Value  (2/15/1996) R3
Structured Broad Market Institutional Shares  (11/30/2006)
Structured Broad Market Institutional Plus Shares  (5/3/2004)
Structured Large–Cap Equity Institutional Shares  (5/16/2006)
Structured Large–Cap Equity Institutional Plus Shares  (5/15/2006)
Structured Large–Cap Value Institutional Plus Shares  (12/15/2005)
Tax–Managed Growth & Income Investor Shares  (9/6/1994) R5
Tax–Managed Growth & Income Admiral™ Shares  (11/12/2001) R5
Tax–Managed Growth & Income Institutional Shares  (3/4/1999) R5
Total Stock Market Index Investor Shares  (4/27/1992)
Total Stock Market Index Admiral™ Shares  (11/13/2000)
Total Stock Market Index Institutional Shares  (7/7/1997)
Total Stock Market Index Signal Shares  (9/1/2006)
Total Stock Market ETF  (5/24/2001)

Returns based on Net Asset Value
Returns based on Market Price

U.S. Value  (6/29/2000)
Value Index Investor Shares  (11/2/1992)
Value Index Admiral™ Shares  (11/13/2000)
Value Index Institutional Shares  (7/2/1998)
Value Index Signal Shares  (6/4/2007)
Value ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Windsor™ Investor Shares  (10/23/1958)
Windsor™ Admiral™ Shares  (11/12/2001)
Windsor™ II Investor Shares  (6/24/1985)
Windsor™ II Admiral™ Shares  (5/14/2001)

GROWTH FUNDS
Extended Market Index Investor Shares  (12/21/1987)
Extended Market Index Admiral™ Shares  (11/13/2000)
Extended Market Index Institutional Shares  (7/7/1997)
Extended Market Index Signal Shares  (9/1/2006)
Extended Market ETF  (12/27/2001)

Returns based on Net Asset Value
Returns based on Market Price

FTSE Social Index Investor Shares  (5/31/2000)
FTSE Social Index Institutional Shares  (1/14/2003)
Growth Index Investor Shares  (11/2/1992)
Growth Index Admiral™ Shares  (11/13/2000)
Growth Index Institutional Shares  (5/14/1998)
Growth Index Signal Shares  (6/4/2007)

0.13% — — — — –8.13%
0.13 — — — — –8.22
0.24 –15.62% — — — –0.74

0.13 –15.52 — — — –0.96
0.13 –15.54 — — — –0.99
0.55 –1.55 8.07% — — 7.81
0.20 –17.48 11.64 17.76% 10.51% 12.79
0.10 –17.40 11.73 17.85 — 15.62
0.09 –17.39 11.75 — — 13.48
0.10 — — — — –17.67

0.10 –17.40 11.74 — — 12.50
0.10 –17.39 11.78 — — 12.49
0.42 –15.30 3.92 15.13 6.01 8.10
0.25 –8.29 — — — –4.29
0.15 –8.20 5.77 — — 6.81
0.25 –5.58 — — — 3.18
0.15 –5.49 — — — 3.19
0.15 –10.12 — — — 4.12
0.15 –6.08 5.44 11.25 3.50 9.82
0.09 –6.01 5.50 11.31 — 4.56
0.07 –6.01 5.52 11.34 — 2.38
0.15 –5.79 6.19 12.27 3.89 9.67
0.07 –5.72 6.29 12.36 — 2.39
0.05 –5.70 6.33 12.40 4.00 5.75
0.07 –5.72 — — — 2.57

0.07 –5.72 6.30 12.36 — 3.15
0.07 –5.69 6.31 12.39 — 3.15
0.33 –9.71 3.62 11.76 — 6.29
0.20 –9.75 6.15 13.98 4.51 10.37
0.10 –9.62 6.27 14.10 — 3.77
0.07 –9.60 6.30 14.14 — 4.53
0.10 — — — — –16.82

0.10 –9.63 6.26 — — 7.09
0.10 –9.67 6.24 — — 7.07
0.31 –15.86 2.67 11.35 4.57 11.88
0.19 –15.75 2.78 11.48 — 5.37
0.33 –10.71 4.62 13.04 4.89 11.82
0.23 –10.62 4.73 13.17 — 4.80

0.24% –9.52% 7.13% 15.92% 5.35% 11.18%
0.09 –9.38 7.29 16.06 — 5.19
0.06 –9.35 7.32 16.12 5.52 7.32
0.09 –9.39 — — — 2.07

0.08 –9.37 7.30 16.07 — 8.55
0.08 –9.25 7.42 16.02 — 8.56
0.24 –14.27 2.14 7.98 — –2.09
0.11 –14.24 2.27 8.13 — 5.89
0.22 0.11 6.37 9.60 2.47 8.91
0.10 0.23 6.48 9.70 — –0.43
0.07 0.25 6.51 9.74 — 2.49
0.10 — — — — –7.78
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Expense Since
Vanguard Fund Name  (Inception Date) Fees Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



GROWTH FUNDS (continued)
Growth ETF   (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Mega Cap 300 Growth ETF  (12/17/2007)
Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Growth Index Investor Shares  (8/24/2006)
Mid–Cap Growth ETF  (8/17/2006)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Index Investor Shares  (5/21/1998)
Mid–Cap Index Admiral™ Shares  (11/12/2001)
Mid–Cap Index Institutional Shares  (5/21/1998)
Mid–Cap Index Signal Shares  (3/30/2007)
Mid–Cap ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Morgan™ Growth Investor Shares  (12/31/1968)
Morgan™ Growth Admiral™ Shares  (5/14/2001)
PRIMECAP Investor Shares◆◆ (11/1/1984) R3
PRIMECAP Admiral™ Shares◆◆ (11/12/2001) R3
Strategic Equity◆◆ (8/14/1995)
Structured Large–Cap Growth Institutional Shares (6/22/2007)
Structured Large–Cap Growth Institutional Plus Shares (1/19/2006)
Tax–Managed Capital Appreciation Investor Shares  (9/6/1994) R5
Tax–Managed Capital Appreciation Admiral™ Shares  (11/12/2001) R5
Tax–Managed Capital Appreciation Institutional Shares  (2/24/1999) R5
U.S. Growth Investor Shares  (1/6/1959)
U.S. Growth Admiral™ Shares  (8/13/2001)

AGGRESSIVE GROWTH FUNDS 
Capital Opportunity Investor Shares◆◆ (8/14/1995) R3
Capital Opportunity Admiral™ Shares◆◆ (11/12/2001) R3
Consumer Discretionary Index Admiral™ Shares  (7/14/2005) R4
Consumer Discretionary ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Consumer Staples Index Admiral™ Shares  (1/30/2004) R4
Consumer Staples ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Energy Investor Shares  (5/23/1984) R3
Energy Admiral™ Shares  (11/12/2001) R3
Energy Index Admiral™ Shares  (10/7/2004) R4
Energy ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Explorer™ Investor Shares◆◆ (12/11/1967)
Explorer™ Admiral™ Shares◆◆ (11/12/2001)
Financials Index Admiral™ Shares  (2/4/2004) R4
Financials ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Growth Equity  (3/11/1992)
Health Care Investor Shares◆◆ (5/23/1984) R3
Health Care Admiral™ Shares◆◆ (11/12/2001) R3
Health Care Index Admiral™ Shares  (2/5/2004) R4

0.10% 0.22% 6.48% — — 4.36%
0.10 0.17 6.47 — — 4.35

0.13 — — — — –7.62
0.13 — — — — –7.67
0.24 –2.58 — — — 7.17

0.13 –2.49 — — — 6.25
0.13 –2.47 — — — 6.25
0.21 –9.23 7.24 15.72% — 9.69
0.10 –9.16 7.34 15.82 — 10.01
0.07 –9.15 7.37 15.88 — 9.85
0.10 –9.19 — — — –9.15

0.13 –9.19 7.32 — — 8.72
0.13 –9.23 7.29 — — 8.71
0.37 –2.52 7.62 12.40 4.02% 10.57
0.21 –2.33 7.81 12.58 — 3.28
0.43 3.74 9.63 15.78 8.50 14.61
0.31 3.87 9.79 15.95 — 8.58
0.30 –15.73 3.95 14.03 7.47 11.23
0.25 — — — — –9.15
0.15 –2.68 — — — 2.82
0.15 –6.32 5.94 12.19 4.19 9.80
0.09 –6.27 5.99 12.25 — 5.31
0.07 –6.24 6.02 12.29 — 3.17
0.50 –4.93 4.88 8.08 –2.67 10.38
0.27 –4.77 5.13 8.32 — –0.99

0.45% 2.15% 10.52% 19.11% 15.29% 13.23%
0.37 2.22 10.62 19.22 — 10.13
0.27 –19.17 — — — –3.19

0.22 –19.10 –1.59 — — 0.18
0.22 –19.15 –1.59 — — 0.16
0.26 6.40 9.20 — — 9.27

0.22 6.45 9.24 — — 9.16
0.22 6.49 9.24 — — 9.15
0.25 25.31 24.96 32.24 17.35 15.18
0.17 25.41 25.05 32.33 — 25.15
0.26 22.26 21.30 — — 24.06

0.22 22.31 21.34 — — 25.77
0.22 22.40 21.30 — — 25.78
0.41 –11.15 4.50 13.65 6.86 9.07
0.23 –11.00 4.68 13.83 — 7.10
0.26 –25.79 –0.68 — — 0.27

0.22 –25.75 –0.65 — — –0.11
0.22 –25.77 –0.65 — — –0.13
0.68 2.61 7.82 11.61 2.38 8.16
0.26 –8.41 6.36 11.34 11.21 17.80
0.18 –8.33 6.46 11.43 — 6.85
0.26 –5.91 3.55 — — 2.21
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Expense Since
Vanguard Fund Name  (Inception Date) Fees Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



AGGRESSIVE GROWTH FUNDS  (continued)
Health Care ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Industrials Index Admiral™ Shares  (5/8/2006) R4
Industrials ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Information Technology Index Admiral™ Shares  (3/25/2004) R4
Information Technology ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Materials Index Admiral™ Shares  (2/11/2004) R4
Materials ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Mid–Cap Growth  (12/31/1997)
Precious Metals & Mining◆◆ (5/23/1984) R3
Small–Cap Growth Index Investor Shares  (5/21/1998)
Small–Cap Growth Index Institutional Shares  (5/24/2000)
Small–Cap Growth ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Small–Cap Index Investor Shares  (10/3/1960)
Small–Cap Index Admiral™ Shares  (11/13/2000)
Small–Cap Index Institutional Shares  (7/7/1997)
Small–Cap Index Signal Shares  (12/15/2006)
Small–Cap ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Small–Cap Value Index Investor Shares  (5/21/1998)
Small–Cap Value Index Institutional Shares  (12/7/1999)
Small–Cap Value ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

Strategic Small–Cap Equity  (4/24/2006)
Tax–Managed Small–Cap Investor Shares  (3/25/1999) R5
Tax–Managed Small–Cap Institutional Shares  (4/21/1999) R5
Telecommunication Services Index Admiral™ Shares  (3/11/2005) R4
Telecommunication Services ETF  (9/23/2004)

Returns based on Net Asset Value
Returns based on Market Price

Utilities Index Admiral™ Shares  (4/28/2004) R4
Utilities ETF  (1/26/2004)

Returns based on Net Asset Value
Returns based on Market Price

INTERNATIONAL FUNDS 
Developed Markets Index  (5/8/2000) R2
Emerging Markets Stock Index Investor Shares  (5/4/1994) R1
Emerging Markets Stock Index Admiral™ Shares  (6/23/2006) R1
Emerging Markets Stock Index Institutional Shares  (6/22/2000) R1
Emerging Markets Stock Index Signal Shares  (1/19/2007) R1
Emerging Markets ETF  (3/4/2005)

Returns based on Net Asset Value
Returns based on Market Price

Europe Pacific ETF  (7/20/2007)
Returns based on Net Asset Value
Returns based on Market Price

European Stock Index Investor Shares  (6/18/1990) R2

0.22% –5.85% 3.59% — — 2.27%
0.22 –5.97 3.56 — — 2.25
0.26 4.88 — — — 3.52

0.22 4.93 9.82 — — 11.67
0.22 4.86 9.82 — — 11.64
0.26 –2.53 5.69 — — 3.26

0.22 –2.48 5.74 — — 0.53
0.22 –2.49 5.74 — — 0.52
0.26 10.95 14.30 — — 14.70

0.22 11.00 14.34 — — 15.59
0.22 11.05 14.35 — — 15.58
0.56 –2.85 8.99 14.44% 8.97% 10.47
0.28 35.64 39.79 39.86 23.10 9.87
0.22 –7.76 7.13 15.16 — 6.72
0.07 –7.66 7.27 15.34 — 7.29

0.11 –7.69 7.23 — — 5.64
0.11 –7.64 7.35 — — 5.64
0.22 –11.24 5.84 15.84 5.70 10.71
0.11 –11.13 5.95 15.95 — 7.31
0.07 –11.11 5.99 16.02 5.86 7.48
0.11 –11.13 — — — –6.83

0.10 –11.13 5.97 — — 6.13
0.10 –11.10 6.11 — — 6.13
0.22 –14.84 4.37 15.14 — 7.30
0.07 –14.76 4.49 15.31 — 10.57

0.11 –14.78 4.47 — — 6.36
0.11 –14.70 4.59 — — 6.38
0.38 –14.80 — — — –4.75
0.13 –11.15 4.83 15.53 — 10.73
0.09 –11.09 4.89 15.60 — 10.03
0.27 –17.13 8.86 — — 7.87

0.23 –17.08 8.90 — — 8.89
0.23 –17.04 8.95 — — 8.87
0.26 –3.30 12.13 — — 15.71

0.22 –3.26 12.17 — — 14.82
0.22 –3.31 12.15 — — 14.81

0.22% –2.52% 13.34% 21.40% — 4.98%
0.37 20.49 27.53 34.70 12.96% 10.15
0.25 20.67 — — — 30.51
0.20 20.73 27.76 34.90 — 15.62
0.25 20.63 — — — 20.27

0.25 21.84 28.10 — — 24.50
0.25 21.82 28.15 — — 24.60

0.12 — — — — –10.19
0.12 — — — — –9.80
0.22 –0.02 14.76 22.89 6.67 10.18
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Expense Since
Vanguard Fund Name  (Inception Date) Fees Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



INTERNATIONAL FUNDS  (continued)
European Stock Index Admiral™ Shares  (8/13/2001) R2
European Stock Index Institutional Shares  (5/15/2000) R2
European Stock Index Signal Shares  (10/6/2006) R2
European ETF  (3/4/2005)

Returns based on Net Asset Value
Returns based on Market Price

FTSE All–World ex–US Investor Shares  (3/8/2007) R6
FTSE All–World ex–US Institutional Shares  (4/30/2007) R6
FTSE All–World ex–US ETF  (3/2/2007) R6

Returns based on Net Asset Value
Returns based on Market Price

Global Equity  (8/14/1995)
Institutional Developed Markets Index  (6/1/2000) R2
International Explorer™◆◆ (11/4/1996) R2
International Growth Investor Shares  (9/30/1981) R2
International Growth Admiral™ Shares  (8/13/2001) R2
International Value  (5/16/1983) R2
Pacific Stock Index Investor Shares  (6/18/1990) R2
Pacific Stock Index Admiral™ Shares  (8/13/2001) R2
Pacific Stock Index Institutional Shares  (5/15/2000) R2
Pacific Stock Index Signal Shares  (6/4/2007) R2
Pacific ETF  (3/4/2006)

Returns based on Net Asset Value
Returns based on Market Price

Tax–Managed International Investor Shares  (8/17/1999) R5
Tax–Managed International Institutional Shares  (1/4/2001) R5
Total International Stock Index  (4/29/1996) R2

BALANCED FUNDS 
Asset Allocation Investor Shares  (11/3/1988)
Asset Allocation Admiral™ Shares  (8/13/2001)
Balanced Index Investor Shares  (11/9/1992)
Balanced Index Admiral™ Shares  (11/13/2000)
Balanced Index Institutional Shares  (12/1/2000)
Balanced Index Signal Shares  (9/1/2006)
LifeStrategy® Conservative Growth  (9/30/1994)
LifeStrategy® Growth  (9/30/1994)
LifeStrategy® Income  (9/30/1994)
LifeStrategy® Moderate Growth  (9/30/1994)
STAR® (3/29/1985)
Target Retirement 2005  (10/27/2003)
Target Retirement 2010  (6/7/2006)
Target Retirement 2015  (10/27/2003)
Target Retirement 2020  (6/7/2006)
Target Retirement 2025  (10/27/2003)
Target Retirement 2030  (6/7/2006)
Target Retirement 2035  (10/27/2003)
Target Retirement 2040  (6/7/2006)
Target Retirement 2045  (10/27/2003)
Target Retirement 2050  (6/7/2006)
Target Retirement Income  (10/27/2003)
Tax–Managed Balanced***  (9/6/1994) R5
Wellesley® Income Investor Shares  (7/1/1970)
Wellesley® Income Admiral™ Shares  (5/14/2001)
Wellington™ Investor Shares  (7/1/1929)
Wellington™ Admiral™ Shares  (5/14/2001)

0.12% 0.07% 14.86% 23.00% — 11.35%
0.09 0.10 14.91 23.06 — 6.41
0.12 0.04 — — — 9.94

0.12 0.07 14.87 — — 13.07
0.12 –0.03 14.93 — — 13.25
0.40 2.51 — — — 5.42
0.15 — — — — –1.15

0.25 2.93 — — — 7.71
0.25 2.91 — — — 8.15
0.64 –4.38 11.21 20.00 10.23% 11.35
0.09 –2.44 13.51 21.59 — 5.05
0.35 –9.55 13.73 27.27 15.06 13.32
0.51 2.50 15.37 21.45 6.90 12.73
0.31 2.71 15.59 21.68 — 10.83
0.41 0.07 15.45 23.86 8.38 11.56
0.22 –7.87 10.39 18.15 5.35 2.13
0.12 –7.85 10.49 18.27 — 8.42
0.09 –7.83 10.52 18.33 — 2.33
0.12 — — — — –10.86

0.12 –7.85 10.49 — — 8.84
0.12 –8.27 10.32 — — 8.75
0.15 –3.25 13.23 21.57 — 5.99
0.09 –3.26 13.28 21.66 — 6.86
0.27 1.34 15.52 23.18 7.04 7.00

0.37% –4.11% 6.19% 11.30% 5.22% 10.58%
0.27 –4.03 6.29 11.42 — 5.17
0.19 –0.35 6.08 9.28 5.02 8.61
0.10 –0.26 6.17 9.38 — 4.21
0.07 –0.23 6.20 9.41 — 4.53
0.10 –0.25 — — — 4.64
0.24 1.41 6.33 8.62 5.52 8.28
0.23 –2.92 7.57 12.89 5.10 9.33
0.24 3.72 5.70 6.55 5.62 7.72
0.23 –0.53 7.04 10.85 5.46 8.94
0.32 –1.56 6.61 10.83 6.25 10.48
0.19 3.53 6.12 — — 6.48
0.20 1.49 — — — 7.35
0.19 0.18 6.44 — — 7.25
0.20 –0.73 — — — 7.03
0.19 –1.67 6.61 — — 7.75
0.21 –2.57 — — — 6.83
0.19 –3.07 7.13 — — 8.73
0.21 –3.07 — — — 6.30
0.19 –3.05 7.64 — — 9.45
0.21 –3.10 — — — 6.61
0.19 5.52 5.95 — — 5.97
0.12 –1.37 4.85 7.73 4.92 7.86
0.25 1.86 6.21 7.44 6.55 10.47
0.15 1.93 6.32 7.55 — 6.48
0.27 2.91 8.72 12.17 7.15 8.35
0.16 3.04 8.85 12.30 — 7.28
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Expense Since
Vanguard Fund Name  (Inception Date) Fees Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



1 The U.S. government backs the fund’s underlying investments but not its shares’ net asset value.

BOND FUNDS 
Extended Duration Treasury Index Institutional Shares  (11/28/2007) 
Extended Duration Treasury ETF  (12/6/2007)

Returns based on Net Asset Value
Returns based on Market Price

GNMA Investor Shares1 (6/27/1980) 
GNMA Admiral™ Shares1 (2/12/2001) 
High–Yield Corporate Investor Shares  (12/27/1978) R3
High–Yield Corporate Admiral™ Shares  (11/12/2001) R3
Inflation–Protected Securities Investor Shares  (6/29/2000) 
Inflation–Protected Securities Admiral™ Shares  (6/10/2005) 
Inflation–Protected Securities Institutional Shares  (12/12/2003)
Institutional Total Bond Market Index Investor Shares  (4/26/2002)
Intermediate–Term Bond Index Investor Shares  (3/1/1994) 
Intermediate–Term Bond Index Admiral™ Shares  (11/12/2001) 
Intermediate–Term Bond Index Institutional Shares  (1/26/2006)
Intermediate–Term Bond Index Signal Shares  (6/4/2007)
Intermediate–Term Bond ETF  (4/3/2007) 

Returns based on Net Asset Value
Returns based on Market Price

Intermediate–Term Investment–Grade Investor Shares  (11/1/1993) 
Intermediate–Term Investment–Grade Admiral™ Shares  (2/12/2001) 
Intermediate–Term Treasury Investor Shares1 (10/28/1991) 
Intermediate–Term Treasury Admiral™ Shares1 (2/12/2001) 
Long–Term Bond Index Investor Shares  (3/1/1994) 
Long–Term Bond Index Institutional Shares  (2/2/2006)
Long–Term Bond ETF  (4/3/2007)

Returns based on Net Asset Value
Returns based on Market Price

Long–Term Investment–Grade Investor Shares  (7/9/1973) 
Long–Term Investment–Grade Admiral™ Shares  (2/12/2001) 
Long–Term Treasury Investor Shares1 (5/19/1986) 
Long–Term Treasury Admiral™ Shares1 (2/12/2001) 
Short–Term Bond Index Investor Shares  (3/1/1994) 
Short–Term Bond Index Admiral™ Shares  (11/12/2001) 
Short–Term Bond Index Signal Shares  (3/29/2007) 
Short–Term Bond ETF  (4/3/2007) 

Returns based on Net Asset Value
Returns based on Market Price

Short–Term Investment–Grade Investor Shares  (10/29/1982) 
Short–Term Investment–Grade Admiral™ Shares  (2/12/2001) 
Short–Term Investment–Grade Institutional Shares  (9/30/1997)
Short–Term Federal Investor Shares1 (12/31/1987) 
Short–Term Federal Admiral™ Shares1 (2/12/2001) 
Short–Term Treasury Investor Shares1 (10/28/1991) 
Short–Term Treasury Admiral™ Shares1 (2/13/2001) 
Total Bond Market Index Investor Shares  (12/11/1986) 
Total Bond Market Index Admiral™ Shares  (11/12/2001) 
Total Bond Market Index Institutional Shares  (9/18/1995)
Total Bond Market Index Signal Shares  (9/1/2006)
Total Bond Market ETF  (4/3/2007)

Returns based on Net Asset Value
Returns based on Market Price

0.11% — — — — 1.27%

0.14 — — — — 3.20
0.14 — — — — 3.25
0.21 7.98% 5.62% 4.49% 5.82% 8.51
0.11 8.09 5.72 4.58 — 5.60
0.25 –2.59 4.07 6.21 4.39 8.84
0.13 –2.46 4.21 6.32 — 6.00
0.20 14.78 6.71 6.65 — 8.51
0.11 14.85 — — — 6.49
0.08 14.86 6.86 — — 6.53
0.05 7.85 5.53 4.62 — 5.36
0.18 9.39 5.95 5.09 6.48 6.76
0.10 9.48 6.03 5.17 — 5.58
0.07 9.51 — — — 7.07
0.10 — — — — 10.22

0.11 — — — — 9.51
0.11 — — — — 10.41
0.21 6.06 5.03 4.63 6.01 6.19
0.10 6.17 5.14 4.74 — 6.08
0.26 14.13 7.30 5.09 6.67 7.23
0.10 14.31 7.47 5.24 — 6.65
0.18 7.06 5.22 5.55 6.96 7.60
0.07 7.18 — — — 5.49

0.11 — — — — 7.08
0.11 — — — — 7.48
0.22 2.40 3.43 4.82 6.10 8.60
0.12 2.49 3.56 4.93 — 6.55
0.26 12.65 7.03 5.99 7.25 8.37
0.10 12.83 7.20 6.14 — 7.32
0.18 8.79 5.46 3.90 5.24 5.51
0.10 8.88 5.54 3.97 — 4.08
0.10 8.88 — — — 8.85

0.11 — — — — 8.84
0.11 — — — — 9.30
0.21 5.47 4.88 3.82 5.02 7.31
0.10 5.59 5.00 3.92 — 4.61
0.07 5.62 5.03 3.95 5.15 5.22
0.20 8.85 5.63 3.78 5.26 6.31
0.10 8.97 5.73 3.87 — 4.85
0.22 9.99 5.74 3.87 5.23 5.60
0.10 10.11 5.89 4.01 — 4.97
0.19 7.70 5.43 4.53 5.78 6.98
0.10 7.80 5.53 4.62 — 4.79
0.07 7.83 5.56 4.66 5.90 6.26
0.10 7.80 — — — 7.29

0.11 — — — — 7.77
0.11 — — — — 8.06
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Expense Since
Vanguard Fund Name  (Inception Date) Fees Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



TAX–EXEMPT BOND FUNDS***
CA Intermediate–Term Tax–Exempt Investor Shares  (3/4/1994)
CA Intermediate–Term Tax–Exempt Admiral™ Shares  (11/12/2001)
CA Long–Term Tax–Exempt Investor Shares  (4/7/1986)
CA Long–Term Tax–Exempt Admiral™ Shares  (11/12/2001)
FL Long–Term Tax–Exempt Investor Shares  (9/1/1992)
FL Long–Term Tax–Exempt Admiral™ Shares  (11/12/2001)
High–Yield Tax–Exempt Investor Shares  (12/27/1978)
High–Yield Tax–Exempt Admiral™ Shares  (11/12/2001)
Insured Long–Term Tax–Exempt Investor Shares  (9/30/1984)
Insured Long–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
Intermediate–Term Tax–Exempt Investor Shares  (9/1/1977)
Intermediate–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
Limited–Term Tax–Exempt Investor Shares  (8/31/1987)
Limited–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
Long–Term Tax–Exempt Investor Shares  (9/1/1977)
Long–Term Tax–Exempt Admiral™ Shares  (2/12/2001)
MA Tax–Exempt (12/9/1998)
NJ Long–Term Tax–Exempt Investor Shares  (2/3/1988)
NJ Long–Term Tax–Exempt Admiral™ Shares  (5/14/2001)
NY Long–Term Tax–Exempt Investor Shares  (4/7/1986)
NY Long–Term Tax–Exempt Admiral™ Shares  (5/14/2001)
OH Long–Term Tax–Exempt (6/18/1990)
PA Long–Term Tax–Exempt Investor Shares  (4/7/1986)
PA Long–Term Tax–Exempt Admiral™ Shares  (5/14/2001)
Short–Term Tax–Exempt Investor Shares  (9/1/1977)
Short–Term Tax–Exempt Admiral™ Shares  (2/12/2001)

0.15% 2.07% 3.29% 3.05% 4.46% 5.15%
0.08 2.14 3.36 3.12 — 3.51
0.15 –0.74 3.05 3.45 4.77 6.45
0.08 –0.67 3.13 3.52 — 3.78
0.15 1.73 3.56 3.61 5.02 5.99
0.08 1.80 3.64 3.68 — 4.26
0.15 –0.70 3.34 4.11 4.58 7.00
0.08 –0.63 3.42 4.18 — 4.19
0.15 0.28 3.28 3.56 4.83 7.52
0.08 0.35 3.35 3.63 — 4.49
0.15 2.72 3.62 3.44 4.40 5.82
0.08 2.79 3.69 3.51 — 4.10
0.15 4.80 3.58 2.74 3.80 5.00
0.08 4.87 3.66 2.81 — 3.47
0.15 0.77 3.42 3.63 4.75 6.21
0.08 0.85 3.50 3.70 — 4.51
0.13 1.42 3.53 3.64 — 4.44
0.15 1.01 3.50 3.52 4.83 6.50
0.08 1.08 3.58 3.59 — 4.68
0.15 0.55 3.15 3.40 4.78 6.20
0.08 0.62 3.23 3.47 — 4.65
0.13 1.95 3.64 3.67 4.93 6.39
0.15 0.74 3.24 3.43 4.78 6.46
0.08 0.81 3.31 3.50 — 4.69
0.15 4.71 3.51 2.56 3.22 4.74
0.08 4.79 3.58 2.63 — 2.91
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Expense Since
Vanguard Fund Name  (Inception Date) Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



—
—
—
—
—
—
—

MONEY MARKET FUNDS
Admiral™ Treasury Money Market2 (12/14/1992)
Federal Money Market  (7/13/1981)
Prime Money Market Investor Shares  (6/4/1975)
Prime Money Market Institutional Shares  (10/3/1989)
Treasury Money Market2 (3/9/1983)

TAX–EXEMPT MONEY MARKET FUNDS****
CA Tax–Exempt Money Market  (6/1/1987)
NJ Tax–Exempt Money Market  (2/3/1988)
NY Tax–Exempt Money Market  (9/3/1997)
OH Tax–Exempt Money Market  (6/18/1990)
PA Tax–Exempt Money Market  (6/13/1988)
Tax–Exempt Money Market  (6/10/1980)

INVESTMENT CONTRACT FUNDS3

Retirement Savings Trust  (1/2/1989)
Retirement Savings Trust A  (7/12/2004)
Retirement Savings Trust II  (8/30/2001)
Retirement Savings Trust III  (9/5/2001)
Retirement Savings Trust IV  (10/31/2003)
Retirement Savings Trust V  (2/3/2003)
Retirement Savings Trust VIII  (9/30/2004)

0.10% 4.34% 4.23% 3.01% 3.57% 3.94%
0.24 4.76 4.42 3.09 3.66 5.72
0.24 4.83 4.48 3.13 3.70 6.44
0.08 4.98 4.66 3.33 3.90 4.62
0.24 4.20 4.08 2.85 3.40 5.05

0.10% 3.31% 3.10% 2.29% 2.40% 3.21%
0.10 3.36 3.14 2.30 2.46 3.19
0.10 3.35 3.14 2.31 2.50 2.55
0.10 3.40 3.18 2.35 2.57 2.97
0.10 3.41 3.18 2.34 2.54 3.25
0.10 3.42 3.20 2.36 2.59 3.90

4.59% 4.36% 4.22% 5.01% 5.93%
4.80 4.57 — — 4.49
4.80 4.57 4.43 — 4.67
4.74 4.52 4.38 — 4.61
4.69 4.46 — — 4.34
4.64 4.41 4.28 — 4.28
4.49 4.26 — — 4.20

1 7-day yield for money market funds (as of March 31, 2008). The money market yields listed more closely reflect the current earnings of the fund or portfolio than do the average annual total
returns shown.  

2 The U.S. government backs the fund’s underlying investments but not its shares’ net asset value.
3 The investment contract funds and collective trusts are managed by Vanguard Fiduciary Trust Company, a subsidiary of The Vanguard Group, Inc.
An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency; although a money market 
fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in such a fund.
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2.52%
2.84
2.85
2.99
2.33

2.08%
2.15
2.14
2.33
2.27
2.33

—
—
—
—
—
—
—

7-Day SEC
Expense Since Yield as of

Vanguard Fund Name  (Inception Date) Ratio 1 Year 3 Years 5 Years 10 Years     Inception** 3/31/20081

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



COLLECTIVE TRUSTS1

Employee Benefit Index  (9/30/1985)
European Stock Index Trust  (1/26/2006)
Pacific Stock Index Trust  (1/26/2006)
Russell 1000 Growth Index Trust  (9/30/2003)
Russell 1000 Index Trust  (9/15/2004)
Russell 1000 Value Index Trust  (9/30/2003)
Russell 2000 Growth Index Trust  (9/30/2003)
Russell 2000 Value Index Trust  (9/30/2003)
Russell 3000 Index Trust  (8/7/2003)
Target Retirement 2005 Trust II  (2/29/2008)
Target Retirement 2010 Trust I  (6/22/2007)
Target Retirement 2010 Trust II  (2/29/2008)
Target Retirement 2015 Trust I  (6/28/2007)
Target Retirement 2015 Trust II  (2/29/2008)
Target Retirement 2020 Trust I  (6/22/2007)
Target Retirement 2020 Trust II  (2/29/2008)
Target Retirement 2025 Trust I  (6/28/2007)
Target Retirement 2025 Trust II  (2/29/2008)
Target Retirement 2030 Trust I  (6/28/2007)
Target Retirement 2030 Trust II  (2/29/2008)
Target Retirement 2035 Trust I  (6/28/2007)
Target Retirement 2035 Trust II  (2/29/2008)
Target Retirement 2040 Trust I  (6/28/2007)
Target Retirement 2040 Trust II  (2/29/2008)
Target Retirement 2045 Trust I  (6/28/2007)
Target Retirement 2045 Trust II  (2/29/2008)
Target Retirement 2050 Trust I  (6/28/2007)
Target Retirement 2050 Trust II  (2/29/2008)
Target Retirement Income Trust I  (6/22/2007)
Target Retirement Income Trust II  (2/29/2008)
Total Stock Market Index Trust  (6/30/2000)

–5.01% 5.90% 11.38% 3.61% 11.79%
0.11 — — — 13.15

–7.89 — — — 2.01
–0.76 6.35 — — 6.97
–5.40 6.20 — — 7.35
–9.95 6.07 — — 10.85
–8.84 5.86 — — 8.18

–16.79 4.44 — — 10.34
–6.04 6.14 — — 9.41

— — — — –0.05
— — — — –1.33
— — — — –0.21
— — — — –3.53
— — — — –0.27
— — — — –4.63
— — — — –0.39
— — — — –6.53
— — — — –0.40
— — — — –7.70
— — — — –0.47
— — — — –8.57
— — — — –0.54
— — — — –8.43
— — — — –0.48
— — — — –8.53
— — — — –0.54
— — — — –8.30
— — — — –0.53
— — — — 4.27
— — — — –0.05

–5.78 6.56 12.57 — 1.45

1 The investment contract funds and collective trusts are managed by Vanguard Fiduciary Trust Company, a subsidiary of The Vanguard Group, Inc.
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Collective trust returns are computed taking into account all trading costs, but do not reflect the deduction of other costs or fees, including investment advisory fees. 

Since
Vanguard Fund Name  (Inception Date) 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



OFFSHORE FUNDS
20+ Year Euro Treasury Index Fund

Institutional Shares Euro–Denominated  (8/29/2007)
30–40 Year Duration Euro Index Fund

Institutional Shares Euro–Denominated  (8/29/2007)
Emerging Markets Stock Index Fund

Investor Shares U.S. Dollar–Denominated  (11/8/2006)
Investor Shares Euro–Denominated  (6/7/2006)

Euro Government Bond Index 
Investor Shares U.S. Dollar–Denominated  (12/3/2002)
Investor Shares Euro–Denominated  (4/18/2001)
Institutional Shares Euro–Denominated  (9/29/2000)

Euro Investment–Grade Bond Index Fund
Investor Shares Euro–Denominated  (5/30/2001)
Institutional Shares Euro–Denominated  (9/29/2000)

European Stock Index Fund
Investor Shares U.S. Dollar–Denominated  (9/14/1998)
Investor Shares Euro–Denominated  (10/8/1999)
Institutional Shares U.S. Dollar–Denominated  (9/14/1998)
Institutional Shares Euro–Denominated  (6/8/2000)

Eurozone Inflation–Linked Bond Index Fund
Institutional Shares Euro–Denominated  (5/31/2005)

Eurozone Stock Index Fund
Institutional Shares Euro–Denominated  (10/25/2001)

Global Enhanced Equity Fund
Institutional Shares U.S. Dollar–Denominated  (4/18/2007)

Global Stock Index Fund
Investor Shares U.S. Dollar–Denominated  (8/12/1998)
Investor Shares Euro–Denominated  (2/14/2000)
Institutional Shares U.S. Dollar–Denominated  (8/4/1998)
Institutional Shares Euro–Denominated  (12/10/2002)
Institutional Euro–Hedged Shares Euro–Denominated  (11/5/2004)

Japan Government Bond Index Fund
Investor Shares U.S. Dollar–Denominated  (12/30/2005)
Investor Shares JPY–Denominated  (3/21/2007)
Institutional Shares JPY–Denominated  (10/11/2007)
Institutional Shares Euro–Denominated  (4/1/2004)

Japan Stock Index Fund
Investor Shares U.S. Dollar–Denominated  (12/15/2003)
Investor Fund of Funds Shares JPY–Denominated  (3/21/2007)
Institutional Shares U.S. Dollar–Denominated  (10/22/2003) 
Institutional Shares Euro–Denominated  (3/29/2006)

Pacific ex–Japan Stock Index Fund
Institutional Shares U.S. Dollar–Denominated  (7/22/2005)

Prime Liquidity Money Market Fund
Investor Shares U.S. Dollar–Denominated  (5/6/1999)
Institutional Shares U.S. Dollar–Denominated  (5/6/1999)

Switzerland Stock Index Fund
Institutional Shares Swiss Franc–Denominated  (2/2/2004)

U.K. Investment Grade Bond Index Fund
Investor Shares GBP–Denominated  (10/31/2007)
Institutional Shares GBP–Denominated  (3/20/2007)

— — — — 1.57%

— — — — 6.49

20.90% — — — 23.92
1.55 — — — 14.10

23.39 9.31% 11.50% — 13.44
3.65 2.32 3.48 — 4.75
3.75 2.43 3.58 — 5.09

1.00 1.46 2.95 — 4.20
1.10 1.56 3.05 — 4.64

0.00 14.60 22.62 — 7.04
–16.00 7.28 13.81 — 1.61

0.10 14.71 22.75 — 7.15
–15.91 7.37 13.92 — –1.18

5.57 — — — 2.11

–12.76 9.75 16.49 — 4.59

— — — — –6.70

–3.58 9.25 15.57 — 4.86
–19.03 2.27 7.26 — –3.99
–3.49 9.36 15.69 — 4.72

–18.94 2.37 7.37 — 4.10
–9.99 6.11 — — 6.66

22.39 — — — 9.60
3.16 — — — 2.75

— — — — 2.97
2.91 –2.98 — — –3.79

–15.02 6.21 — — 7.85
–28.36 — — — –27.13
–14.93 6.32 — — 7.13
–28.54 — — — –18.08

6.35 — — — 18.60

4.46 4.30 3.00 — 3.41
4.54 4.39 3.08 — 3.49

–18.50 8.25 — — 6.97

— — — — –1.94
–1.24 — — — –1.91

Vanguard’s Ireland-domiciled UCITS are cross-border portfolios offered by prospectus only. The sale of these securities can be limited or even forbidden in some countries.
Check with your financial advisor to determine whether local government authorization is required. These funds are not available to citizens or residents of the United States.
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Vanguard Fund Name  (Inception Date) 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



OFFSHORE FUNDS (continued)
U.S. 500 Stock Index Fund

Investor Shares U.S. Dollar–Denominated  (11/4/1998)
Investor Shares Euro–Denominated  (4/30/2003)
Institutional Shares U.S. Dollar–Denominated  (11/4/1998)
Institutional Shares Euro–Denominated  (9/26/2002)
Institutional Shares Euro–Hedged Shares Euro–Denominated  (10/31/2006)

U.S. Discoveries Fund 
Investor Shares U.S. Dollar–Denominated  (7/1/2004)
Investor Shares GBP–Denominated  (12/19/2006)

U.S. Fundamental Value Fund
Investor Shares U.S. Dollar–Denominated  (5/3/2005)
Investor Shares GBP–Denominated  (12/19/2006)

U.S. Futures Fund
Investor Shares U.S. Dollar–Denominated  (11/2/2004)

U.S. Government Bond Index Fund 
Investor Shares U.S. Dollar–Denominated  (3/6/2002)
Institutional Shares U.S. Dollar–Denominated  (1/31/2002)

U.S. Investment Grade Credit Index Fund 
Institutional Shares U.S. Dollar–Denominated (12/16/2004)

U.S. Mortgage Backed Securities Bond Index Fund 
Institutional Shares U.S. Dollar–Denominated  (12/16/2004)

U.S. Opportunities Fund 
Investor Shares U.S. Dollar–Denominated  (7/1/2002)
Investor Shares Euro–Denominated  (12/4/2006)
Investor Shares GBP–Denominated  (12/19/2006)
Institutional Shares U.S. Dollar–Denominated  (4/8/2002)

USA Stock Index Fund 
U.S. Dollar–Denominated  (3/1/2006)

–5.82% 4.93% 10.33% — 2.69%
–20.88 –1.78 — — 1.28
–5.75 5.01 10.42 — 2.78

–20.80 –1.69 2.49 — 0.16
–6.42 — — — –2.69

–16.05 4.69 — — 3.95
–17.13 — — — –9.27

–21.71 — — — 0.68
–22.76 — — — –18.20

–6.14 5.24 — — 6.10

10.99 6.13 4.44 — 5.52
11.09 6.24 4.54 — 5.56

4.39 4.37 — — 3.75

7.65 5.59 — — 5.05

–1.16 11.37 20.04 — 18.35
–16.98 — — — –13.05
–2.47 — — — –1.42
–1.06 11.48 20.17 — 14.10

–5.10 — — — 2.97
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Vanguard’s Ireland-domiciled UCITS are cross-border portfolios offered by prospectus only. The sale of these securities can be limited or even forbidden in some countries.
Check with your financial advisor to determine whether local government authorization is required. These funds are not available to citizens or residents of the United States.

Since
Vanguard Fund Name  (Inception Date) 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



TAX–MANAGED FUNDS
Tax–Managed Balanced  (9/6/1994)

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Capital Appreciation Investor Shares  (9/6/1994)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Capital Appreciation Admiral™ Shares  (11/12/2001)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Capital Appreciation Institutional Shares  (2/24/1999)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Growth and Income Investor Shares  (9/6/1994)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Growth and Income Admiral™ Shares  (11/12/2001)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Growth and Income Institutional Shares  (3/4/1999)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed International Investor Shares  (8/17/1999)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed International Institutional Shares  (1/4/2001)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Small–Cap Investor Shares  (3/25/1999)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

Tax–Managed Small–Cap Institutional Shares  (4/21/1999)
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
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After-tax returns are calculated using the highest individual federal income tax rates in effect at the time of each distribution; they do not reflect the impact of state and local taxes. Your after-tax
return depends on your individual tax situation and, therefore, may differ from the return presented here. In addition, the after-tax returns for Vanguard funds reflect the reduced tax rates on ordinary
income, qualified dividend income, and short-term and long-term capital gains that went into effect in 2003. If you own fund or Exchange Traded Funds (ETF) shares in a tax-deferred account such
as an individual retirement account or 401(k) plan, this information does not apply to your investment because these accounts are not subject to current taxes. After-tax returns for most funds are
calculated using the tax liability implied by each fund’s declared distributions. However, the exact tax characteristics of many distributions are not known until after the close of the 
calendar year. For Vanguard Tax-Managed Balanced Fund and Vanguard REIT Index Fund, conservative estimates are used based on fund history until final amounts become available.

0.12%
–1.37% 4.85% 7.73% 4.92% 7.86%
–1.67 4.66 7.57 4.78 7.70
–0.14 4.40 6.96 4.52 7.23

0.15
–6.32 5.94 12.19 4.19 9.80
–6.53 5.72 11.98 3.97 9.56
–3.78 5.10 10.67 3.56 8.75

0.09
–6.27 5.99 12.25 –– 5.31
–6.50 5.76 12.03 –– 5.03
–3.74 5.14 10.73 –– 4.51

0.07
–6.24 6.02 12.29 –– 3.17
–6.46 5.79 12.06 –– 2.93
–3.71 5.17 10.76 –– 2.65

0.15
–6.08 5.44 11.25 3.50 9.82
–6.35 5.15 10.96 3.13 9.32
–3.55 4.66 9.82 2.87 8.58

0.09
–6.01 5.50 11.31 –– 4.56
–6.29 5.20 11.01 –– 4.19
–3.49 4.71 9.87 –– 3.83

0.07
–6.01 5.52 11.34 –– 2.38
–6.28 5.22 11.03 –– 1.99
–3.48 4.73 9.89 –– 1.88

0.15
–3.25 13.23 21.57 –– 5.99
–3.44 12.98 21.34 –– 5.67
–1.51 11.56 19.31 –– 5.14

0.09
–3.26 13.28 21.66 –– 6.86
–3.45 13.03 21.43 –– 6.53
–1.50 11.61 19.39 –– 5.91

0.13
–11.15 4.83 15.53 –– 10.73
–11.27 4.70 15.39 –– 10.54
–7.07 4.14 13.68 –– 9.48

0.09
–11.09 4.89 15.60 –– 10.03
–11.22 4.75 15.46 –– 9.83
–7.02 4.19 13.75 –– 8.83

Expense Since
Vanguard Fund Name  (Inception Date) Ratio 1 Year 3 Years 5 Years 10 Years Inception **

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



INSURANCE FUND
Vanguard Variable Insurance Fund
Balanced Portfolio  (5/23/1991)
Capital Growth Portfolio  (12/3/2002)
Diversified Value Portfolio  (2/8/1999)
Equity Income Portfolio  (6/7/1993)
Equity Index Portfolio  (4/29/1991)
Growth Portfolio  (6/7/1993)
High Yield Bond Portfolio  (6/3/1996)
International Portfolio  (6/3/1994)
Mid–Cap Index Portfolio  (2/9/1999)
Money Market Portfolio  (5/2/1991)
REIT Index Portfolio  (2/9/1999)
Short–Term Investment–Grade Portfolio  (2/8/1999)
Small Company Growth Portfolio  (6/3/1996)
Total Bond Market Index Portfolio  (4/29/1991)
Total Stock Market Index Portfolio  (1/8/2003)

VARIABLE ANNUITY
Vanguard Variable Annuity†

Balanced Portfolio  (5/23/1991)
Capital Growth Portfolio  (5/1/2003)
Diversified Value Portfolio  (2/8/1999)
Equity Income Portfolio  (6/7/1993)
Equity Index Portfolio  (4/29/1991)
Growth Portfolio  (6/7/1993)
High Yield Bond Portfolio  (6/3/1996)
International Portfolio  (6/3/1994)
Mid–Cap Index Portfolio  (2/9/1999)
Money Market Portfolio  (5/2/1991)
REIT Index Portfolio  (2/9/1999)
Short–Term Investment–Grade Portfolio  (2/8/1999)
Small Company Growth Portfolio  (6/3/1996)
Total Bond Market Index Portfolio  (4/29/1991)
Total Stock Market Index Portfolio  (5/1/2003)

2.88% 8.71% 12.13% 7.16% 10.44%
5.07 9.66 15.55 — 13.04

–11.19 4.91 13.90 — 6.26
–4.67 7.23 12.59 5.14 10.16
–5.16 5.74 11.21 3.45 9.78
–4.82 5.08 8.27 –2.54 5.45
–2.64 4.03 6.14 4.11 5.51

3.81 16.64 22.46 7.74 9.08
–9.14 7.32 15.76 — 10.48

4.94 4.62 3.27 3.84 4.21
–17.63 11.49 17.60 — 13.78

5.72 4.97 3.78 — 4.86
–13.92 3.61 12.08 9.37 9.83

7.75 5.51 4.56 5.78 6.68
–6.05 6.15 12.34 — 10.46

2.57% 8.38% 11.78% 6.80% 9.97%
4.76 9.33 — — 13.63

–11.46 4.60 13.55 — 5.90
–4.96 6.91 12.24 4.78 9.72
–5.45 5.42 10.87 3.10 9.31
–5.11 4.76 7.94 –2.87 5.04
–2.94 3.71 5.82 3.76 5.14

3.50 16.28 22.08 7.38 8.66
–9.42 6.99 15.41 — 10.11

4.61 4.31 2.96 3.50 3.77
–17.88 11.15 17.24 — 13.40

5.40 4.65 3.46 — 4.51
–14.18 3.29 11.74 8.99 9.44

7.43 5.16 4.22 5.42 6.23
–6.33 5.83 — — 10.42

1 7-day yield for money market funds (as of March 31, 2008). The money market yields listed more closely reflect the current earnings of the fund or portfolio than do the average annual total
returns shown.  
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7-Day SEC
Since Yield as of

Vanguard Fund Name  (Inception Date) 1 Year 3 Years 5 Years 10 Years     Inception** 3/31/20081

—
—
—
—
—
—
—
—
—

2.88%
—
—
—
—
—

—
—
—
—
—
—
—
—
—

2.58%
—
—
—
—
—

Vanguard Variable Annuity applies a $25 annual fee to contracts that are less than $25,000 at the time of initial purchase, which is reflected in the return figures above.

Standardized Average Annual Total Returns* 
For Periods Ended March 31, 2008



COMPARATIVE INDEXES
Average Institutional Money Market Fund
Average Money Market Fund
Dow Jones Wilshire 5000 Composite Index
Lehman 10 Year Municipal Bond Index
Lehman 1–5 Year U.S. Government Index
Lehman 1–5 Year U.S. Government/Credit Index
Lehman 5–10 Year U.S. Government/Credit Index
Lehman U.S. Aggregate Bond Index
Lehman U.S. Treasury Inflation Notes Index
Lehman U.S. Government Bond Index
MSCI® EAFE® Index
MSCI Europe Index
MSCI Pacific Index
MSCI US Prime Market 750 Index
MSCI US Prime Market Growth Index
MSCI US Prime Market Value Index
MSCI US Small Cap 1750 Index
MSCI World Free Index
Russell 1000 Growth Index
Russell 1000 Value Index
Russell 3000 Growth Index
Russell 3000 Index
Russell 3000 Value Index
Russell Midcap Growth Index
S&P 500 Index
Spliced Extended Market Index2

Spliced Growth Index3

Spliced Mid Cap Index4

Spliced Small Cap Index5

Spliced Total Stock Market Index6

Spliced Value Index7

Total International Composite Index

0.21% 1.10% 4.43% 4.30% 3.01% 3.53%
0.17 0.94 3.94 3.81 2.56 3.08
5.05 –5.04 –4.74 9.04 11.83 4.36
0.59 0.91 4.13 3.79 4.09 5.26

–1.03 2.46 8.42 5.16 3.67 5.21
–0.72 2.17 7.47 4.98 3.71 5.37
–0.77 2.36 7.64 5.01 4.66 6.51
–0.21 1.95 6.87 4.93 4.37 5.96
–2.11 2.96 11.33 5.33 6.35 7.70
–1.43 2.60 9.41 5.39 4.32 5.99

5.43 –3.96 –1.78 16.25 20.42 6.66
4.53 –4.48 –1.63 17.57 20.93 6.84
7.53 –2.76 –2.10 13.46 19.52 6.38
5.00 –4.94 –4.05 8.91 11.33 —
5.83 –4.70 1.70 9.45 9.96 —
4.12 –5.21 –9.66 8.25 12.60 —
5.43 –4.28 –8.88 9.50 15.23 —
5.26 –4.28 –2.47 12.36 15.18 5.01
5.25 –5.46 –0.23 8.86 9.52 1.66
4.87 –4.27 –8.97 8.36 12.85 5.97
5.24 –5.70 –0.79 8.96 9.79 1.67
5.00 –4.99 –5.16 8.64 11.40 4.28
4.74 –4.21 –9.49 8.27 12.92 6.05
7.26 –4.49 –1.93 11.81 15.29 5.75
4.87 –5.03 –4.68 8.23 10.62 3.89
5.57 –4.64 –6.65 10.38 15.38 5.77
5.83 –4.70 1.70 9.45 9.58 3.05
6.73 –4.48 –6.48 11.00 15.65 9.85
5.43 –4.28 –8.88 9.50 15.02 5.91
5.01 –4.94 –4.83 8.93 11.74 4.32
4.12 –5.21 –9.66 8.25 12.91 4.93
5.98 –3.90 2.65 18.78 22.43 7.57

1 Figures for periods of less than one year are cumulative returns. All other figures represent average annual total returns.
2 Spliced Extended Market Index: Dow Jones Wilshire 4500 Completion Index through July 17, 2005, S&P Transitional Completion Index through September 16, 2005, S&P Completion 

Index thereafter.
3 Spliced Growth Index: S&P 500/Barra Growth Index through May 16, 2003, MSCI US Prime Market Growth Index thereafter.
4 Spliced Mid Cap Index: S&P MidCap 400 Index through May 16, 2003, MSCI US Mid Cap 450 Index thereafter.
5 Spliced Small Cap Index: Russell 2000 Index through May 16, 2003, MSCI US Small Cap 1750 Index thereafter.
6 Spliced Total Stock Market Index: Dow Jones Wilshire 5000 Composite Index through April 22, 2005, MSCI US Broad Market Index thereafter.
7 Spliced Value Index: S&P 500/Barra Value Index through May 16, 2003, MSCI US Prime Market Value Index thereafter.
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Year to
Vanguard Fund Name  (Inception Date) April Date 1 Year 3 Years 5 Years 10 Years 

Average Annual Total Returns1

For Periods Ended March 31, 2008



With respect to contracts issued in New York State, performance figures shown in this report are based on actual performance of Vanguard Variable Insurance Fund as if the contracts were
being offered in New York prior to their first New York offering date in November 1992.
Comparative indexes represent unmanaged indexes or average returns on various financial assets that can be compared with the funds’ total returns for the purpose of measuring relative 
performance.
Vanguard, Admiral, Explorer, LifeStrategy, Morgan, STAR, Vanguard Brokerage Services, Signal, Vanguard ETF, Vanguard.com, Wellington, Wellesley, Windsor, and the ship logo are trademarks of
The Vanguard Group, Inc.
Vanguard ETFs are not sponsored, endorsed, sold, or promoted by Lehman Brothers. Lehman makes no representation or warranty, express or implied, to the owners of Vanguard ETFs or any
member of the public regarding the advisability of investing in securities generally or in Vanguard ETFs particularly or the ability of the Lehman Index to track general bond market performance.
Lehman hereby expressly disclaims all warranties of merchantability and fitness for a particular purpose with respect to the Lehman Index and any data included therein. Lehman’s only relation-
ship to Vanguard and Vanguard ETFs is the licensing of the Lehman Index which is determined, composed, and calculated by Lehman without regard to Vanguard or the Vanguard ETFs. Lehman is
not responsible for and has not participated in the determination of the timing of, prices of, or quantities of Vanguard ETFs to be issued.
Except for a few authorized institutions, investors may not purchase or redeem Vanguard ETF™ Shares directly from the issuing fund. Instead, investors must buy or sell
Vanguard ETF Shares in the secondary market with the assistance of a stockbroker. In doing so, the investor will incur brokerage commissions and may pay more than 
net asset value when buying and receive less than net asset value when selling. The total returns shown do not reflect any payments of brokerage commissions.
FTSE® and FTSE4Good ™ are trademarks jointly owned by the London Stock Exchange plc and The Financial Times Limited and are used by FTSE International Limited under license. The
FTSE4Good US Select Index is calculated by FTSE International Limited. FTSE International Limited does not sponsor, endorse, or promote the fund; is not in any way connected to it; and does
not accept any liability in relation to its issue, operation, and trading. 
S&P 500 ® and 500 are trademarks of The McGraw-Hill Companies, Inc., and have been licensed for use by The Vanguard Group, Inc. Vanguard mutual funds are not sponsored, endorsed, sold,
or promoted by Standard & Poor’s, and Standard & Poor’s makes no representation regarding the advisability of investing in the funds. 
The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. For any such funds or
securities, the prospectus or the Statement of Additional Information contains a more detailed description of the limited relationship MSCI has with The Vanguard Group and any related funds. 
Russell is a trademark of The Frank Russell Company. 
All other marks are the exclusive property of their respective owners.
For more information, visit www.vanguard.com, or call 800-662-7447 for Vanguard funds, 800-522-5555 for Vanguard annuity products, and 800-992-8327 for non-Vanguard funds
offered through Vanguard Brokerage Services®, to obtain fund and variable annuity prospectuses. Visit our website, call 866-499-8473, or contact your broker to obtain a product
description and prospectus for Vanguard ETF Shares. Investment objectives, risks, charges, expenses, and other important information are contained in these documents; 
read and consider them carefully before investing.

© 2008 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. RTRC 052008

Fee Codes
R1—0.5% purchase fee and 0.5% redemption fee.
R2—2% redemption fee on shares held less than 2 months.
R3—1% redemption fee on shares held less than 1 year.
R4—2% redemption fee on shares held less than 1 year.
R5—1% redemption fee on shares held less than 5 years.
R6—0.25% purchase fee and 2% redemption fee on shares held less than 2 months.

* Performance figures include the reinvestment of all dividends and any capital gains distributions, and are pre-tax and are net of expenses. Figures for periods of less than one year 
are cumulative returns. All other figures represent annual total returns.  

** Performance figures since fund inception as listed next to fund name. Inception date is the date on which performance measurement began. Funds may have had subscription periods 
during which they were invested in short-term/money market instruments. Returns do not reflect these subscription periods.  

*** Although the income from a municipal bond fund is exempt from federal tax, capital gains realized either through a fund’s trading or from your redemption of shares are taxable. For some
investors, a portion of the fund’s income may be subject to state and local taxes, as well as the alternative minimum tax.

**** For some investors, a portion of the fund’s income may be subject to state and local taxes, as well as the alternative minimum tax.
◆◆ Closed to new investor accounts.
† Share prices for the Vanguard Variable Annuity are accumulation unit values that reflect the investment results of the respective portfolios as well as the reinvestment of all dividends and 

capital gains, reduced by daily mortality, expense risk, and administrative expense charges. The one-year, three-year, five-year, ten-year, and since inception period returns, considered
“Standardized,” are adjusted for the $25 annual fee charged on contracts valued at less than $25,000. With respect to contracts issued in New York State, performance figures shown are
based on the actual performance of Vanguard Variable Insurance Fund as if the contracts were being offered in New York prior to their first New York offering date in November 1992. The
Vanguard Variable Annuity is a flexible-premium variable annuity issued by Peoples Benefit Life Insurance Company, Cedar Rapids, Iowa (NAIC No. 66605), Form No. Series VVAP U 1101 (in
Florida, Form No. VVAP U 1101-FL, in Oregon, Form No. VVAP U 1101-OR), and in New York State only, by Transamerica Financial Life Insurance Company, Purchase, New York (NAIC No.
70688), Form No. VVAPA U 1101, without agent representation. The Vanguard Group administers the contract for its issuers. Its variable annuity and investment costs rank among the lowest
in the industry, according to Morningstar, Inc., September 2006. The Vanguard Group, Peoples Benefit Life Insurance Company, and Transamerica Financial Life Insurance Company do not
provide tax advice. Investors are encouraged to consult a tax advisor for information on how annuity taxation applies to their individual situations.
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