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and short slx-month ewo rates. When the
European Central Bank cut rates in early
November by 25 basis points, the Danish
Central Bank cut policy rates by 35 basis
points, producing a gain for the fund.

In June 2010, Asgard went long 10-year
Swedish government bonds to take advan-
tage of an opportunity. Stockholm had un-
characteristically r"un a budget deficit in 2009
of 0.97o of GDP. But Mathiesen saw the econ-
omy rapidly recovering from recession. This
wouid most iikely reduce the government's

issuance of longer-term debt. leading to
higher lGyear bond prices. he reasoned. Jhe
budget cleficit soon fell to 0.37o of GDP and
is expected to return to surplus this year.
Bonds have rallied. When Mathiesen sold his
position in April 2011, the investment had
contdbuted a strong gain.

Aaother measured Scandinavian bet had
oaid off. r

Enrc UslrploER covers the global capital
markets from New York.

A Mixed Month for Hedge Funds
October was a great month for Bernett Diversified Global, a weak one for Friedberg Global Macro Hedge.
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Oct. YTD* l-Year 3-YrAnn. s-YrAnn.

Bernett Diverslfled €lobl LP 69.7"/" 43.0'/" 41.4% N/A N/A 0.2 HFGloblMacro

Loyola CaDital 55.1 -0.4 -2.3 56.8 -49.8 3.6 HF US Lq/Sh Eq

LoyolaCapitalPartnersLP 54.9 1.7 -0.1 71.3 -44.9 19.8 HFUSLg/ShEq

Magister Ludi Globl Macro 40.3 -21.1 -16,0 N/A N/A 2.8 HFGloblMacro

Magister Ludi Globl Macro LP 39.1 -20.2 -14.6 N/A N/A 3.1 HFcloblMacro

AMCapitat 37.0 -32.8 -20.0 N/A N/A 1.3 HF US Lq/Sh Eq

Absohtevalue LLLP 36.1 11.3 5.8 4.2 -40.0 0.7 HFGloblLg/Sh Eq

ShadowfaxAsla Ltd 29.9 N/A NiA N/A N/A 7.1 HFEmergMktsLg/ShEq

SYWLP -32.1 -10.1 4.1 37.2 533.9 .14.6 
HFGloblMacro

Frledberg Currency -28.3 -27.6 -29.6 -13.4 -1.5 3.5 HFGlobl Macro

fndexGfoblllsegregatGdPortf :' -27.9 -39.1 -34.9 -30.0. N/A 2.0 HFGlobl Macro

DistrictCapitalDlverslfied ' -26.7 -10.5 10.2 49.5 228.1 7.0 HFUSLo/ShEq

Forum Asset Based Investment -25.2 -34.9 -35.9 -39.0 N/A 47.2 HF Gl0bl Lg/Sh Eq

BrldgewatrPureAlphaStratlS9oVol -1.4 23.1 31.1 97.1 127.7 23369.0 HFGlobl Macro

gddgewatrPur€AlphaStrati2%Vol -1.0 14.6 19.5 57.0 79.6 10948.0 HFUSLg/ShEq

Mlllennium Inte?natlonal 1.5 6.4 9.9 39.6 55.6 7848.0 HF US Lq/Sh Eq

Winton Futures USD CIB

Assets
(mll) Strategy

IuiiernautAsiq:eiAun , i 32.1 N/A N/A NiA N/A N/A HFAsia/Pacilic Lg/Sh Eq

FtlebiidMongo$e qlB : ' 31.4 51.2 80.2 N/A N/A 77.1 HFEmergMKsLg/ShEq

elc (offshore) -31.3 -18.4 -10.8 106.7 N/A 1.3 HFUSLg/ShEq

r+rg rg7.6 oo FliUSaslsnrq

volEdgeA, , . . . 
' , -22.1 -32.8 -37.8 -90.4 MA 164.0 HFAsia/Pacificlg/Sh Eq

LlonlqrtAuroraPa*:vilntrjl|e{oN) -21.8 -36.4 -40.3 -10.4 N/A 3.7 HFEmergMktsLg/ShEq

FrledliattgGtobtMadoHedge -21.8 20.8 11.5 89.9 177.3 828.5 HFEmergMKsLg/ShEq

BIGGEST

-2.6 3.6 5.3 21.1 70.1 6170.0 HFGlobl Macro

AsDect Dive.sif ied Prog -4.5 13.0 47 .9 5705.0 HF GIobl Macro

Brummer & Partners Multl-Strat 0.8 z.a 20.7 45.9 4639.6 HFUSLg/ShEq

EnTrust CapitalDiversifled - C 2.0 JC. I 20.0 4344.7 HF Globl Lg/Sh Eq

MiHerniomUSALP 1.5 6.8 10.2 39.5 55.2 4309.0 HFAsia/PacificL

ACLAlternative -6.4 -10.3 -8.7 5.3 57.4 3950.4 HFEmergMktsLg/ShEq

Quantitative GbblProgram 2.7 3.7 3.7 '14.6 58.2 3896.0 HF Asia/Pacific Lg/Sh Eq

Orbls Optlmal (US$) 0.6 -0.2 0.9 5.2 12.0 3707.0 HFVolatility

Brumrner&PiltnersNirktat - 1.8 6.1 8.5 69.4 101.0 3254.0 HFUSSmallCapLg/ShEq

AuroraOffshore 1.8 -4.6 -2.6 20.4 13.2 3253.0 HFGloblLo/ShEq

AuroraOtfshore ll 1.6 -4.4 -2.4 18.6 11.4 2531.0 HFEqMarketNeutral

Bay Re€ource Partners Ofl 13.9 -3.4 2.0 75.7 76.2 2480.0 HFGloblMacro

ManAHlDlversllledplcAcc ' -6.8 -5.9 -8.6 -3.8 48.5 2332.2 HFGlobl Lq/ShEq

Elm Ridge Offshore Master 1.1 N/A -3.5 N/A N/A 23'19.0 HFSvstematicFutures

ArdenAlternativeAdviserssPC 0.8 -1,1 0.8 14.7 9.0 2178.0 HFUSSmallCapLg/ShEq

M*lngrfonoffshore 3.4 -16.2 -13.7 15.0 9.5 2083.0 HFUSLg/ShEq

Source: O2010 lvorningstar Inc All righb reseryed
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arldgewaterAllweatherl2y'Strat 4.1 17.8 13.8 70.2 32.7 4278.0 HFEmer0MktsLg/ShEq


