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How did you become 
a fund manager?
I had always been good with numbers 
and I had it in my mind to become an 
investor. I judged that an education in 
economics would be very helpful. My 
father was a director of the local stock 
exchange in Bahía Blanca. As my father 
had always managed his own money, 
he gave me a thousand US dollars as a 
gift so I could start managing my own 
money when I turned 18.

I have to confess the results were 
poor but it was a good education. 
I did not start investing in the stock 
market at a very good point. The then 
president Carlos Menem had initiated 
a privatisation programme of state-
owned businesses in a radical free 
market reform in 1991. It taught me the 
influence supply and demand dynamics 
can have on a market regardless of 
fundamentals and when too much 
money is chasing too few assets. It 
proved to be a bit of a bubble: the stock 
market went significantly higher and 
then crashed.

What made you choose to go 
to the US?
I had always wanted to be a global 
investor, which is hard for an Argentine 
citizen sitting in Buenos Aires to do. You 
are usually constrained by the borders 
of the country, restricted to managing 
local assets. So I knew I needed to gain 
more international exposure and chose 
New York, which, together with London, 
is a major international financial centre. 
I applied to business school and was 
accepted in 2003; my wife and I moved 
to New York in August of that year.

Straight out of business school, 
I was hired by Lehman Brothers 
Asset Management in 2005. At the 
time, the asset management division 
was composed of two acquisitions – 
Neuberger Berman in New York and the 
Chicago-based fixed-income business 
of Lincoln Capital Management. I was 
hired into the associate programme 
within the investment division and went 
through a number of rotations with 
different teams before finally being 
placed with the global fixed-income 
team. I left after the default of Lehman 
Brothers as I had secured another 
job offer as a currency strategist with 
American Century Investments.

What made you join Standish?
Standish offered me a very attractive 
career opportunity (head of currencies) 
and it was the next step in my career 
to be in charge of one strategy. The aim 
was to help all the teams in Standish 
that took currency risk to do it more 
efficiently. After three years, I became 
a director of emerging markets and 
a portfolio manager.

What is the appeal of currency 
and fixed income?
Currency is a very different asset class 
compared to fixed income and it is 
mostly about macroeconomic drivers. 
I feel really comfortable with it – it 
is a good addition to a fixed-income 
portfolio and a different source of risk 
and alpha.

Bonds are mostly influenced by 
inflation expectations, whereas 
currencies are driven by growth. 
Inflation is also driven by growth 
so there is some interconnection.
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1 Investment Managers are appointed by 
BNY Mellon Investment Management EMEA 
Limited (BNYMIM EMEA) or affiliated fund 
operating companies to undertake portfolio 
management activities in relation to 
contracts for products and services entered 
into by clients with BNYMIM EMEA or the 
BNY Mellon funds. 
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What do you like about 
emerging markets?
I grew up in an emerging market and 
I felt the swings of an emerging market 
economy. Having lived through political 
instability and wild inflation cycles 
helps you to understand and manage 
risk differently. You are less afraid of 
taking risks because of the experience 
that you have had in the past. It is 
more difficult to surprise me because 
of this background. It just puts things 
in perspective.

I have had experience of hyperinflation 
and I can recall my father buying a 
car for my mother in the late 1980s. 
Six months later the amount he paid 
for the car would not have paid the 
supermarket bill.

During the early years of my career, 
I focused on developed economies. 
However, I was always of the view 
that I would move into managing 
more emerging markets exposure.

Which elements do you particularly 
enjoy about emerging markets?
I enjoy the diversity. You have countries 
with developed-like characteristics 
and other that are prone to a lot of 

political instability, where very strong 
leadership can overshadow all other 
institutions in the country. The diversity 
interests me as every day is a little bit 
different and these countries do not 
lose the ability to surprise.

Have you ever been surprised in 
an unpleasant way?
I have been surprised many times, 
especially by my own country. For 
instance, I was not surprised to see 
corruption in Brazil but what was 
surprising was how the justice system 
in Brazil went after strong political 
figures. The other thing that has 
surprised me is how inexperienced 
politicians in Argentina can do so much 
damage to institutions. For example, 
El Instituto Nacional de Estadística 
y Censos (INDEC), which publishes 
the national statistics for Argentina, 
used to have a very good reputation. 
Now, INDEC’s statistics have been 
contaminated with an ideological view 
and lost all credibility. If you have a 
country with no statistics (or ones that 
cannot be trusted), you pay a huge 
price. That price is paid in terms of 
growth, inflation and poverty. 

How would you characterise your 
investment style?
Emerging Market Debt Local Currency 
is very much a play on global 
macroeconomics, with the direction of 
the asset class largely determined by 
the strength or weakness of emerging 
market currencies against the US 
dollar and euro. You need to understand 
what the US economy is doing in terms 
of fiscal and monetary policy and 
how that is going to have an impact 
on inflation and growth. Then it is 
necessary to compare the same thing 
in the emerging world.

What do you like doing outside 
of work?
I’m a soccer fan. It’s in my blood and 
my favourite team is Club Atlético River 
Plate. A highlight was watching the 
team’s victory in the Copa Libertadores 
de América with my son. I also enjoy 
playing tennis.
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IMPORTANT INFORMATION 
BNY Mellon Investment Management is an investment management organization, encompassing BNY Mellon’s affiliated investment 
management firms, wealth management organization and global distribution companies. BNY Mellon is the corporate brand of The Bank 
of New York Mellon Corporation and may also be used as a generic term to reference the Corporation as a whole or its various subsidiaries 
generally. This information is not investment advice, though may be deemed a financial promotion in non-U.S. jurisdictions. Accordingly, where 
used or distributed in any non-U.S. jurisdiction, the information provided is for Professional Clients only. This information is not for onward 
distribution to, or to be relied upon by Retail Clients. For marketing purposes only. Any statements and opinions expressed are as at the date 
of publication, are subject to change as economic and market conditions dictate, and do not necessarily represent the views of BNY Mellon or 
any of its affiliates. The information has been provided as a general market commentary only and does not constitute legal, tax, accounting, 
other professional counsel or investment advice, is not predictive of future performance, and should not be construed as an offer to sell or a 
solicitation to buy any security or make an offer where otherwise unlawful. 

The information has been provided without taking into account the investment objective, financial situation or needs of any particular person. 
BNY Mellon and its affiliates are not responsible for any subsequent investment advice given based on the information supplied. This is not 
investment research or a research recommendation for regulatory purposes as it does not constitute substantive research or analysis. To the 
extent that these materials contain statements about future performance, such statements are forward looking and are subject to a number 
of risks and uncertainties. Information and opinions presented have been obtained or derived from sources which BNY Mellon believed to be 
reliable, but BNY Mellon makes no representation to its accuracy and completeness. 

BNY Mellon accepts no liability for loss arising from use of this material. If nothing is indicated to the contrary, all figures are unaudited. Any 
indication of past performance is not a guide to future performance. The value of investments can fall as well as rise, so investors may get back 
less than originally invested. Not for distribution to, or use by, any person or entity in any jurisdiction or country in which such distribution or 
use would be contrary to local law or regulation. This information may not be distributed or used for the purpose of offers or solicitations in any 
jurisdiction or in any circumstances in which such offers or solicitations are unlawful or not authorized, or where there would be, by virtue of 
such distribution, new or additional registration requirements. Persons into whose possession this information comes are required to inform 
themselves about and to observe any restrictions that apply to the distribution of this information in their jurisdiction. The investment products 
and services mentioned here are not insured by the FDIC (or any other state or federal agency), are not deposits of or guaranteed by any 
bank, and may lose value. This information should not be published in hard copy, electronic form, via the web or in any other medium accessible 
to the public, unless authorized by BNY Mellon Investment Management. 

Issuing entities 

This information is approved for Global distribution and is issued in the following jurisdictions by the named local entities or divisions: Europe, 
Middle East, Africa and Latin America (excl. Switzerland, Brazil, Dubai): BNY Mellon Investment Management EMEA Limited, BNY Mellon Centre, 
160 Queen Victoria Street, London EC4V 4LA. Registered in England No. 1118580. Authorised and regulated by the Financial Conduct Authority. 
• Switzerland: Issued by BNY Mellon Investments Switzerland GmbH, Talacker 29, CH-8001 Zürich, Switzerland. Authorised and regulated by 
the FINMA. • Dubai, United Arab Emirates: Dubai branch of The Bank of New York Mellon, which is regulated by the Dubai Financial Services 
Authority. This material is intended for Professional Clients only and no other person should act upon it.• Singapore: BNY Mellon Investment 
Management Singapore Pte. Limited Co. Reg. 201230427E. Regulated by the Monetary Authority of Singapore. • Hong Kong: BNY Mellon 
Investment Management Hong Kong Limited. Regulated by the Hong Kong Securities and Futures Commission. • Japan: BNY Mellon Asset 
Management Japan Limited. BNY Mellon Asset Management Japan Limited is a Financial Instruments Business Operator with license no 406 
(Kinsho) at the Commissioner of Kanto Local Finance Bureau and is a Member of the Investment Trusts Association, Japan and Japan Securities 
Investment Advisers Association. • Australia: BNY Mellon Investment Management Australia Ltd (ABN 56 102 482 815, AFS License No. 227865). 
Authorized and regulated by the Australian Securities & Investments Commission. • United States: BNY Mellon Investment Management. 
Securities are offered through MBSC Securities Corporation, distributor, member FINRA and a broker-dealer within BNY Mellon Investment 
Management. • Canada: Securities are offered through BNY Mellon Asset Management Canada Ltd., registered as a Portfolio Manager and 
Exempt Market Dealer in all provinces and territories of Canada, and as an Investment Fund Manager and Commodity Trading Manager in 
Ontario. • Brazil: this document is issued by ARX Investimentos Ltda., Av. Borges de Medeiros, 633, 4th floor, Rio de Janeiro, RJ, Brazil, CEP 
22430-041. Authorized and regulated by the Brazilian Securities and Exchange Commission (CVM). The issuing entities above are BNY Mellon 
entities ultimately owned by The Bank of New York Mellon Corporation. 

BNY Mellon Company information

Investment Managers are appointed by BNY Mellon Investment Management EMEA Limited (BNYMIM EMEA) or affiliated fund operating 
companies to undertake portfolio management activities in relation to contracts for products and services entered into by clients with 
BNYMIM EMEA or the BNY Mellon funds. 

BNY Mellon Cash Investment Strategies is a division of The Dreyfus Corporation. • Investment advisory services in North America are provided 
through four different SEC-registered investment advisers using the brand Insight Investment: Cutwater Asset Management Corp, Cutwater 
Investor Services Corp, Pareto New York LLC and Pareto Investment Management Limited. The Insight Investment Group includes Insight 
Investment Management (Global) Limited, Pareto Investment Management Limited, Insight Investment Funds Management Limited, Cutwater 
Asset Management Corp and Cutwater Investor Services Corp. This information does not constitute an offer to sell, or a solicitation of an offer to 
purchase, any of the firms’ services or funds to any U.S. investor, or where otherwise unlawful. • BNY Mellon owns 90% of The Boston Company 
Asset Management, LLC and the remainder is owned by employees of the firm. • The Newton Group (“Newton”) is comprised of the following 
affiliated companies: Newton Investment Management Limited, Newton Capital Management Limited (NCM Ltd), Newton Capital Management 
LLC (NCM LLC), NCM LLC personnel are supervised persons of NCM Ltd and NCM LLC does not provide investment advice, all of which is 
conducted by NCM Ltd. Only NCM LLC and NCM Ltd offer services in the U.S. • BNY Mellon owns a 20% interest in Siguler Guff & Company, LP 
and certain related entities (including Siguler Guff Advisers LLC). INV01015 exp 5 April 2018. T6153 10/17


