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DISMANTLING



Œ5IF�JOWFTUNFOU
�GSPN�3FTPOBODF�XJMM

JODSFBTF�PVS�GPPUQSJOU�BU
3F6TFST�CZ�������XF�IBWF�TP�GBS
TBWFE�����UPOOFT�PG�VOXBOUFE

JUFNT�HPJOH�UP�MBOEťMM�BOE�TVQQPSUFE
���QF���QFPQMF�XJUI�BQQSFOUJDFTIJQT�PS
�WPMVOUBSZ�QPTJUJPOT���B�TJHOJťDBOU
HSPXUI�JO�PVS�JNQBDU�XIJDI�JT�BU
UIF�WFSZ�IFBSU�PG�UIF�3FTPOBODF

8FTU�.JEMBOET�4*53�'VOE�œ
3JDIBSE�#FBSE
$&0�+FSJDIP

1THREE KEY
FACTORS 2 3

4*53�GVOET�DBO�POMZ�CF�MFOU�UP
FOUFSQSJTFT�UIBU�BSF�

✔���$IBSJUJFT
✔���$PNNVOJUZ�*OUFSFTU�$PNQBOJFT
✔���$PNNVOJU�#FOFťU�4PDJFUJFT

"MM�4*53�GVOET�BSF�JTTVFE�XJUI�B�UISFF�
ZFBS�DBQJUBM�SFQBZNFOU�CSFBL�XIJDI�
NFBOT�POMZ�UIF�JOUFSFTU�JT�QBZBCMF�GPS�
UIF�ťSTU�UISFF�ZFBST�PG�UIF�MPBO�

"MM�GVOET�MFOU�VOEFS�BO�4*53�TDIFNF�
BSF�VOTFDVSFE�B�DMFBS�BEWBOUBHF�GPS�
NPTU� TNBMM� TPDJBM� FOUFSQSJTFT� UIBU�
PGUFO�EP�OPU�IBWF�BOZ�BTTFUT�

Bristol 24/7 CIC JT�B�QPQVMBS�POMJOF�OFXTQBQFS�BOE�NPOUIMZ�QSJOUFE�NBHB[JOF���5IF�QVCMJDBUJPO�SFBDIFT�PVU�BOE�
FODPVSBHFT� UIPTF� GSPN�NBSHJOBMJTFE�OFJHICPVSIPPET�CZ�PŢFSJOH� USBJOJOH�XPSL�FYQFSJFODF�BOE� JOUFSOTIJQT� JO�
KPVSOBMJTN�

*OWFTUNFOU�PG�b�������XIJDI�GBDJMJUBUFE�UIF�USBJOJOH�OFFEFE�UP�
TFU�VQ�MPDBM�IVCT�BDSPTT�#SJTUPM�VTJOH�B�OFX�TPGUXBSF�QMBUGPSN�

&OBCMFT�MPDBM�QFPQMF�UP�DPOUSJCVUF�BSUJDMFT�BOE�QIPUPT�UP�UIF�NBJO�
XFCTJUF� XIJMTU� BMMPXJOH� ����� UP� SBJTF� UIFJS� PXO� SFWFOVF� GSPN�
BEWFSUJTJOH�

*O�UVSO�DSFBUFT�PQQPSUVOJUJFT�JO�NFEJB�GPS�UIPTF�XIP�BSF�DVSSFOUMZ�
NPSF�MJLFMZ�UP�CF�FYDMVEFE�GSPN�UIF�TFDUPS�

Investment focus

*OWFTUNFOU�PG�b�������UP�TVQQPSU�UIF�FYQBOTJPO�PG�UIF�3F6TFST�
$FOUSF�XIJDI�UBLFT�VOXBOUFE�ŏTUVŤŐ�IFBEFE�UP�UIF�UJQ�BOE�UVSOT��JU�
JOUP�JUFNT�UIBU�QFPQMF�XBOU�UP�CVZ�

&OBCMFT� BO� JODSFBTF� JO� UVSOPWFS� PG� ���� PWFS� UIF� OFYU� UXFMWF�
NPOUIT�

$SF$SFBUFT�BO�FYUSB� TJY�BQQSFOUJDFTIJQT�BOE�WPMVOUFFSJOH�QPTJUJPOT�
GPS�QFPQMF�XIP�IBWF�TJHOJťDBOU�QFSTPOBM�PS�PDDVQBUJPOBM�CBSSJFST��

Jericho PŤFST�TVQQPSU� USBJOJOH�BOE�FNQMPZNFOU�PQQPSUVOJUJFT�UP�
UIPTF� FYQFSJFODJOH� CBSSJFST� UP� FNQMPZNFOU� BOE� TPDJBM� JODMVTJPO��
5IFJS�FOUFSQSJTF�BDUJWJUZ�	UISPVHI�FJHIU�TPDJBM�FOUFSQSJTFT
�JODMVEFT�
QSPQFSUZ� DPOTUSVDUJPO� BOE� SFGVSCJTINFOU� DBUFSJOH� DMFBOJOH�
MBOETDBQJOH�QSJOUJOH�BOE�BO�VQ�DZDMJOH�CVTJOFTT�

Investment focus
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0ŧDFT�JO�.BODIFTUFS�-BVODFTUPO�#SJTUPM�-POEPO���#JSNJOHIBN

*G�ZPV�BSF�B�TPDJBM�FOUFSQSJTF�UBDLMJOH�QPWFSUZ�PS�EJTBEWBOUBHF�JO�UIF�/PSUI�8FTU�PG�&OHMBOE�BOE�BSF�MPPLJOH
GPS�BŤPSEBCF�ŦFYJCMF�BOE�QBUJFOU�ťOBODF�UP�TDBMF�ZPVS�TPDJBM�JNQBDU�PS�ZPV�XPVME�MJLF�UP�MFBSO�NPSF�BCPVU
UIF�3FTPOBODF�/PSUI�8FTU�4*53�'VOE�UIFO�QMFBTF�HFU�JO�UPVDI�GPS�BO�JOGPSNBM�DPOWFSTBUJPO���8FŐE�MPWF�UP�IFBS
ZPVS�TUPSZ���$POUBDU�

"OOF�8PPMIPVTF
*OWFTUNFOU�.BOBHFS

,BUF�"JLFO
*OWFTUNFOU�"OBMZTU

����������������������������
BOOF�XPPMIPVTF!SFTPOBODF�MUE�VL

����������������������������
LBUF�BJLFO!SFTPOBODF�MUE�VL

WHY RESONANCE?

XXX�SFTPOBODF�MUE�VL
�����'PMMPX�VT�PO�5XJUUFS�!SFTPOBODFMUE
�����'JOE�VT�PO�-JOLFE*O

INTERESTED IN LEARNING MORE?

AIMS OF THE FUND


