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Objective: The investment seeks to provide current income while maintaining liquidity and a stable share
price of $1.

Strategy: The fund invests primarily in high-quality, short-term money market instruments, including
certificates of deposit, banker's acceptances, commercial paper, and other money market securities. To
be considered high-quality, a security generally must be rated in one of the two highest credit-quality
categories for short-term securities by at least two nationally recognized rating services (or by one, if only
one rating service has rated the security). It invests more than 25% of assets in securities issued by
companies in the financial services industry.

Risk: An investment in a money market fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of
your investment at $1.00 per share, it is possible to lose money by investing in the fund. Additional risk
information for this product may be found in the prospectus or other product materials, if available.

Short-term Redemption Fee Note: None

Who may want to invest:
e Someone who has a low tolerance for investment risk and who wishes to keep the value of his or
her investment relatively stable.
e Someone who is seeking to complement his or her bond and stock fund holdings in order to
reach a particular asset allocation.

Footnotes: A mutual fund registered under Vanguard Money Market Reserves, and managed by
Vanguard Group, Inc. This description is only intended to provide a brief overview of the fund. Read the
fund's prospectus for more detailed information about the fund.



