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Summary
 It’s our belief that the Great Moderation, a prolonged period 
of steady growth and low inflation uncertainty, has ended.  
In this paper, we explore how the forces that drove the Great 
Moderation and helped support sustained periods of robust 
stock and bond returns are now working in reverse.

Low inflation risk, inexhaustible central bank support, and 
the deflationary march of globalization may no longer be the 
drivers of the new market regime. We expect higher macro 
uncertainty will lead to a prolonged period of financial 
markets volatility.

In a new market regime, relying on beta may not be enough 
to reach return objectives or protect portfolios during 
prolonged drawdowns. We believe it will become imperative 
to have portfolios designed to harvest macro volatility, 
capture security dispersion and thoughtfully manage  
factor exposures.
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The end of the Great Moderation
The three megatrends that helped drive market returns over the era of the Great Moderation 
are coming to an end. Inflation is becoming a real risk to the global economy, the increased 
money supply of central banks is drying up, and globalization is stalling. Together, the reversal 
of these forces may lead to a new regime — an era of Great Volatility. 

Inflation: Growth is no longer  
a guarantee
Inflation, once a long-tail risk to developed world 
economies, is now the primary risk facing many  
markets. Figure 1 highlights the volatility of U.S.  
inflation-adjusted gross domestic product (“real GDP”) 
and inflation since 1965. From the mid-1980s to 2019, 
during the period of the Great Moderation, real GDP 
growth was relatively stable and inflation uncertainty 
remained benign. Inflation hovered in a tight band of 
approximately 1-2% on average. However, this wasn’t 
always the case.

If we look back to the mid-1960s to 1980s, we see a 
distinct period where both growth and inflation were  
more volatile. In 2022, that volatility spiked, and investors 
are arguably entering a period where growth and inflation 
may be out-of-sync at times. Policymakers face tougher 
trade-offs in a world of greater inflation sensitivity. 
Reining in inflation comes at much greater cost to growth. 
Preserving growth comes with much higher inflation.  
The laws of economics have reasserted themselves. 
Growth is no longer a guarantee. 

At the same time, unprecedented levels of U.S. debt1 gives 
politicians less maneuvering room to help with fiscal 
stimulus. The sensitivity of high debt levels to higher  
rates makes it harder for central banks to raise rates —  
and more tempting to live with inflation.

Figure 1: The end of the Great Moderation
Volatility of U.S. GDP and CPI, 1965-2022
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Sources: BlackRock Investment Institute, U.S. Bureau of Economic Analysis and Labor Department, with data from Haver Analytics, July 2022. Notes: The chart shows the standard 
deviation of the annualized quarterly change of U.S. GDP and the Consumer Price Index.

1 As of September 30, 2022, the U.S. federal debt has increased to USD $30.93 trillion. https://fiscaldata.treasury.gov/.
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Figure 2: Prolonged corrections were rare in past decade
Periods of at least 5-week declines in S&P 500, 1928-2022
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Source: BlackRock using data from Bloomberg, Deutsche Bank, as of September 30, 2022.

Quantitative easing:  
The Fed put expires
During the Great Moderation era, central banks developed 
a reluctance to remove unprecedented levels of liquidity 
once injected, which acted as a perceived backstop for 
financial markets. As a result, equity market corrections 
were rare. In early 2022, the S&P 500 fell for five or more 
successive weeks for the first time since June 2011, 
marking the longest streak without a similar correction 
since data began in 1928 (Figure 2). In the 80+ years 
between 1928 and 2011 there were 61 runs of five or more 
weekly declines, once every 16 months on average. The 
ability for markets to snap back to a positive trend through 
“buy the dip” behavior was unique compared to history. 

Globally, major central banks have amassed balance sheets 
equaling more than $30 trillion in assets — up from around 
$7 trillion right before the Global Financial Crisis (GFC).2 
But that vast ocean of liquidity that was provided to 
markets, known as Quantitative Easing (QE), is receding.

In the first half of 2022, the U.S. Federal Reserve officially 
announced the start of its Quantitative Tightening (QT) 
program, with approximately $95 billion in Treasury and 
agency mortgage-backed security (“MBS”) asset reductions 
per month until “the level it judges to be consistent with 
ample reserves.”3 That is about 1% of the balance sheet per 
month. Assuming a linear rolldown without pauses along 
the way, that would equate to a return to pre-COVID levels  
in late 2026, and pre-Financial Crisis levels in 2030. 

What the sum total effects of QT will be are still largely 
unknown. Markets have become accustomed to over  
a decade of massive central bank balance sheet 
expansions and the purchasing a Treasury and MBS 
assets. This drove yields lower and supported an asset 
inflation program geared around principles of the 
“portfolio rebalance” channel. In this context, the portfolio 
rebalance lowers the return on government safe-haven 
assets and influences investors to shift their investments 
towards assets with higher expected returns. During the 
COVID-19 crisis and GFC, ultra-accommodative policies 
helped to stabilize and then ease financial conditions.  
The appeal of safe-haven assets declined, and the 
attractiveness of risky assets grew. This stoked asset 
reflation that helped restore the confidence needed to 
support a consumption-based economy.

With QT, the portfolio rebalance effect could now go  
in the opposite direction with risk assets becoming  
less appealing and the perceived loss of wealth hurting 
confidence and spending. How much sensitivity to 
financial conditions has this unconventional QE policy 
sown over the past decade? No one can be certain, but  
the impact of portfolio risk shifting in response to easing 
financial conditions has been slow and methodical over 
the decade. Behavioral finance highlights the reverse is 
unlikely to be similar. Loss aversion means a more rapid 
rebalance — which partially explains the “tantrum-like” 
behavior we often see in financial markets. Markets grind 
upwards and gap downwards.

2 Source: Bloomberg, as of June 30, 2022. Balance sheet asset total is the sum of the U.S. Federal Reserve, Bank of England, European Central Bank, Bank of Japan and People Bank 
of China. 3 Federal Reserve. “Plans for Reducing the Size of the Federal Reserve’s Balance Sheet.” May 04, 2022. 
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Figure 3: Globalization creaks could potentially turn into cracks
Trade openness, 1970-2020
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Source: BlackRock Investment Institute and U.S. Bureau of Economic Analysis, with data from Haver Analytics, July 2022. Notes: The chart shows the sum of world exports plus 
imports, divided by world GDP. The orange shaded area highlights the period between the first and second world wars when trade integration fell materially.

Globalization:  
Creaks turning into cracks
At the same time, the multi-decade march of globalization 
is now retreating. While globalization is difficult to 
precisely measure, Figure 3 highlights the $U.S. value  
of world trade as a percent of world GDP. While the 
pandemic-induced lockdowns were a sudden shock to 
global supply chains that stalled global trade, cracks in  
the globalized economy have emerged for many years 
now. The escalation of trade tariffs between countries 
under former President Donald Trump, the 2016 Brexit 
Referendum, China’s commitment to state-capitalism, and 
now geopolitical tensions with the West and Russia. Less 
connected global economies may lead to longer-term 
supply shortages, energy disruptions, trade frictions and 
greater geopolitical flare-ups. Historical examples of the 
dramatic impact that geopolitical tensions and full-blown 
war can have on trade integration are readily apparent 
between the first and second world wars (Figure 3).

While this is an extreme example, the recent instability in 
Russia and Ukraine shows how these disruptions have 
immediate effects on important commodities likes grain 
and energy exports for the world. From a globalization 
perspective, we believe relations between China and the 
West will become even more critical. Over the past 20 years, 
China’s manufacturing sector has become integral for 
many companies’ supply chains, and a critical source of 
growth for firms that tap into its 1.4 billion consumer base. 
In 2020, China held 14.7% of the global share of exported 
goods, up from just 4% in 2000. That is almost double the 
second largest exporting country, the U.S., with 8.1%.4 

After the COVID-induced lockdowns of the past several 
years, many companies were forced to reexamine their 
supply chains. Companies may shift from a “just-in-time” 
to a “just-in-case” supply chain model, favoring reliability 
over cost-efficiency. Hence, we believe the location of 
critical value chain activities and labor force decisions are 
less likely to be focused on reducing production costs 
alone. If globalization was the deflationary growth engine 
for many economies for the past several decades, what will 
the effects of deglobalization be in the next one? 

4 Nicita and Razo. “China: The rise of a trade titan.” United Nations Conference on Trade and Development. April 27, 2021. 
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The start of the Great Volatility?
What will a new era marked by higher inflation uncertainty, less central bank support,  
and a slower pace of globalization mean for financial markets?

Greater macro uncertainty translates to greater policy 
uncertainty, resulting in more volatile security prices. 
Additionally, as inflation now represents a more immediate 
and real risk to economies that is difficult to slow down,  
we expect central banks to be more reactive to inflation 
running hot by raising rates and tightening financial 
conditions more often. For investors, even after the 
current inflation spike is tempered, tracking macro 
conditions and inflation sensitivities will be critical. 

With the end of the QE era, we expect a weak, but 
persistent headwind for asset prices. Due to the multi-year 
timeline to unwind the balance sheet, we think central 
banks will be less willing to step into backstop markets 
than before. Adding to the balance sheet can be done 
quickly and is typically embraced by markets. Quantitative 
tightening should be done slowly and methodically to 
maintain market stability. Central bank reluctance to inject 
QE may result in periods of rudderless markets, where 

before “buying the dip” was the common response due to 
the belief that central banks would eventually intervene 
and ease financial conditions. Furthermore, with the 
current sheer size of balance sheets, QE is another lever 
that central banks have less room to activate for the next 
market crisis. From an investment perspective, we believe 
what is needed is more resilience and defensiveness built 
directly into strategies to avoid giving back several years’ 
worth of returns in a rapid drawdown. 

In terms of globalization, the obvious consequence  
of less trade integration is, once again, more macro 
uncertainty than before. But at the micro level, we may  
see more variable company earnings surprises due to 
unpredictable supply chain issues. Consequently, we may 
see more differentiated idiosyncratic return differences 
between companies that can adjust and those that 
struggle to adapt.

Return sources in a new regime
If the forces that drove the last regime will no longer drive markets higher today, then a 
different approach to return generation is necessary. For the past decade, holding the 
market index or strategies that tilted towards beta may have worked quite well from an 
absolute and risk-adjusted return perspective. The S&P 500 Index produced 13.9% returns 
on the back of 13.5% volatility annually from 2010-2020 — that’s a Sharpe ratio of over 1.0.5

Muted macro uncertainty meant being able to actively 
manage macro risk was not very additive to portfolio 
returns. Low day-to-day security dispersion (outside of  
the rare times of market stress) also meant that security 
selection was a less powerful source of return. And a 
prolonged run of single factor outperformance, namely 
the momentum factor, made being able to skillfully 
manage, hedge, or time factors rotations non-essential. 

However, we are no longer in a “rising tide lifts all boats” 
environment. In this new regime, harvesting macro 
volatility, capturing underlying security dispersion, and 
actively managing factor exposures will, in our opinion, 
become increasingly valuable. 

5 Source: Bloomberg, based on total returns, from January 1, 2010 to December 31, 2020.
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Figure 4: Macro volatility comes off double mute
1-month implied volatilities for 2-year swaptions
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Source: Calculated by the BlackRock Systematic team, using pricing data from 
Bloomberg, as of July 11, 2022. Past performance is not a reliable indicator of current 
or future results and should not be the sole factor of consideration when selecting a 
product or strategy.

Macro volatility
With inflation, growth and policy uncertainty rising, we 
think there will be greater relative value opportunities 
within interest rate, currency and domestic capital 
markets. For example, Figure 4 highlights short-term 
interest rate volatility, a major source of macro volatility, 
has accelerated to a level far greater than we saw in the 
past. This volatility can be transmitted across financial 
markets, resulting in rapid changes in risk premia, foreign 
exchange rates, and more disparity across geographies. 
Furthermore, rising rates, currency fluctuations  
and inflationary pressures may lead to periods of 
fragmentation in sovereign bond markets. This can result 
in yield and risk premia differences at the individual 
country level depending on their specific sovereign risk 
and domestic dynamics. In aggregate, if volatility does  
not return to its lower water level, then harvesting macro 
risk becomes an essential return source for portfolios.

Security dispersion
Greater macro volatility has potential consequences  
for the absolute level of market returns, but it can also 
influence security dispersion, or the “cross-section”  
of market returns. To quickly review, dispersion is the 
difference between winners and losers in the market. 

High dispersion implies a wide difference, while low 
dispersion implies a narrow difference. Figure 5 highlights 
how 2022’s environment of macro uncertainty has 
translated into a trend towards greater underlying  
security dispersion. 

Looking ahead, the rewiring of globalization, 
unpredictable inflation and the start of QT, may lead to  
greater dispersion at the individual security level. For 
example, issues such as supply chain problems, inability 
to pass on inflation costs, or higher rates may expose poor 
earnings or even financial vulnerabilities of individual 
companies. These types of difficulties are unlikely to be a 
generalized problem and instead potentially concentrated 
in those companies with the inflexible supply chains, 
inelastic products, or higher short-term debt levels. 

This can lead to a greater emphasis on differentiated and 
novel ways to measure a company’s sensitivities to these 
new vulnerabilities. We believe building and maintaining 
an information advantage in security selection will be  
key to producing alpha. At the same time, those security 
selection insights can be implemented in a long-short 
framework if markets are trendless. In our view, liquid 
alternatives like long/short strategies can thrive in low 
absolute return but high dispersion environments. 

Figure 5: Security dispersion breaking out to a 
higher-level trend
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Source: Calculated by the BlackRock Systematic team, using pricing data from 
Bloomberg, as of July 11, 2022. Past performance is not a reliable indicator of current 
or future results and should not be the sole factor of consideration when selecting a 
product or strategy.
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Factor risk
While more macro uncertainty may make total returns of 
markets stall at times, we think we are more likely to see 
more rapid factor reversals and rotations happening 
underneath the surface. 

Figure 6 highlights factor returns, as measured by MSCI 
World indices, since their inception in 2005. A single 
factor, the Momentum factor, has dominated the excess 
return space over that period. However, coinciding with 
several macro events — reopening dynamics, energy 
shocks, runaway inflation, rising rates — there has been  
a pattern of sharp factor reversals in 2022. Given an 
environment of greater macro uncertainty, mindfulness  
of factor risks grows in importance. 

It’s our belief that investors and asset managers will  
need to more thoughtfully monitor and manage factor 
exposures across asset allocations and within strategies. 
That could take the form of neutralizing them completely 
or actively tilting towards or away from them as signs of 
early strength or overcrowding emerge. In a world of more 
frequent or even violent rotations, factors should not  
be an overlooked byproduct of top-down industry and 
bottom-up security selection. It needs to be fully 
integrated into the investment process.

Figure 6: More frequent factor reversals possible? 
Excess returns by single factor exposure

Full period (2005 - 2022)
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Source: MSCI, based on MSCI World Factor Index returns, as of June 30, 2022. Index performance is for illustrative purposes only. Index performance does not reflect any 
management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance is not a reliable indicator of current or  
future results and should not be the sole factor of consideration when selecting a product or strategy.
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A modern toolkit for  
uncharted markets
At its core, generating excess returns comes from two primary sources: (1) Having superior 
forecasting skills through an information edge, or (2) Successfully managing risk premia 
such as market beta or factor exposures in portfolio construction. Our systematic 
investment process seeks to do both by leveraging a modern system for investing.

Building and maintaining an 
information edge 
To build an information advantage in security selection, 
systematic investing relies on a data-centric and science-
based method for empirically testing investment ideas. The 
intent is to deliver differentiated and more consistent alpha.

Purely experiential-based or Socratic methods of 
investing commonly rely on a “mosaic” approach to build 
“conviction” in each stock. Two key challenges with relying 
on these qualitative approaches is that investors are 
inundated by vast amount of new data on a daily basis, 
and humans have well-documented behavioral biases. 

In a systematic approach, market experts and investment 
researchers partner together to build investment models 
that aim to forecast security returns. The investment 
model that is developed is then tested to see if it has 
shown to be an effective forecasting tool of security 
returns. This testing process seeks to minimize common 
behavioral biases like anchoring, overconfidence, and 
recency bias. With the onset of a new investment regime, 
avoiding human biases like anchoring (or the tendency to 
favor information or actions that have worked in the past), 
can become increasingly important. 

We can make use of the ocean of unstructured data that is 
available to us and analyze it using advanced techniques 
like natural language processing or geospatial data 
tracking. In this technology-driven approach, data is no 
longer overwhelming or inconsistently applied to support 
an investment thesis. Direct connections between data 
points and investment forecasts are made, transforming 
data into potentially useful information. 

In a security selection perspective, investment model 
insights can be scaled across an entire universe of 
securities — essentially enabling the ability to have a view 
on every security in the market, every day — something very 
difficult to achieve without an army of analysts who apply 
their own personal biases. From a macro perspective, this 
can be used to gauge broader market forces like economic 
growth, inflation, unemployment, or even short-term 
thematic trends. Case study A demonstrates one of the 
ways our Global Macro investment team uses alternative 
datasets to forecast the level and composition of inflation.
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Creating an information edge in 
macro forecasting
While inflation uncertainty is a problem investors haven’t  
had to navigate for more than decade, an explosion in 
alternative data helps enable the ability to gauge the 
changing macroenvironment with far greater levels of 
granularity and with higher frequency compared to 
traditional economic reports. 

The path of inflation — and by extension, potential 
macroeconomic forces — can be triangulated by tracking a 
spectrum of unstructured data sources. Online job postings 
can provide valuable insights on wage pressures, online real 
estate listings can give forward guidance on shelter CPI, 
and text mining thousands of analyst economic reports can 
track changes in inflation sentiment. 

For example, by using online job postings, we seek to 
forecast U.S. wage growth by income cohort. During the 
COVID-19 Pandemic, online job postings in the U.S.  
allowed us to recognize that the highest income quartile 
was more resilient than other parts of the workforce.  
In fact, it appeared to be the quickest to recover from the 
pandemic, and even exceed pre-pandemic levels. While the 
headline jobs numbers were starkly negative — implying low 

inflationary pressures — the fast pace in the highest paid 
cohorts hinted that the labor force may be stronger than 
realized and inflationary pressures may be brewing.

In this new regime, we believe accurately tracking 
the path of inflation will be key to harvesting macro 
risk. Having a modern and differentiated toolkit, 
whether relying on alternative data sources, 
innovative frameworks, or advanced analytical 
techniques, can provide an edge to investors in 
understanding and positioning across many 
different macro environments.

Stephanie Lee 
Macro Portfolio Manager, 
Systematic Active Equities

Andre Faria, PhD 
Head of Macro, 
Systematic Fixed Income

Michael Pensky 
GTAA Portfolio Manager, 
Multi-Asset Strategies & Solutions

Figure 7: Online job postings reveal labor strength/weakness across different dimensions
U.S. wage growth by income cohort based on online job postings

● Q1 ● Q2 ● Q3 ● Q4 
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Source: BlackRock Systematic, using data scraped from online job posting websites, as of March 31, 2022.

6 Case study A is provided for illustrative purposes only and was selected to demonstrate BlackRock’s capabilities with respect to data-driven systematic processes and 
macroeconomic analysis that are diversifying to the broad market, security selection and factor returns.

Case study A6
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Portfolio construction to manage 
return sources
Systematic investing uses disciplined construction 
techniques to structure portfolios that purposefully 
integrate market beta, factor and alpha return sources. 

Referring back to more qualitative forms of portfolio 
construction that rely on “conviction,” the level of 
conviction an investment team has in a given security 
typically translates into a larger active weight. Applying 
this bottom-up process across a universe of securities  
and a top-down assessment of industry weights is 
typically how portfolios are formed. What is a secondary 
consideration is how these “highest conviction” securities 
and industry over/underweights translate into market  
beta and factor risk exposure. Furthermore, the excess 
returns generated by the portfolio are typically referred to 
as alpha, without measuring what may have been due to 
beta or factors. 

The systematic process is designed to be different.  
The weights of securities are determined by a quantitative 
portfolio optimization that explicitly trades off expected 
return risk, correlation and cost. This allows us to build 
high breadth portfolios that seek to be risk diverse and not 
concentrated in any single factor that may arise from a 
process that, for instance, favors companies with value or 
quality factor-oriented characteristics.

A detailed quantitative attribution allows us to track the 
effectiveness of different components of the portfolio and 
explicitly measures what part of the return was due to 
beta, factors and alpha return sources. By understanding 
which part of the portfolio is responsible for each risk, 
return and correlation outcome, we can separate sources 
of returns and build new strategies to meet specific risk, 
reward and diversification properties.7

Over the course of several decades, we have developed 
distinct capabilities across asset classes, market caps, 
regions, time horizons and investment styles. Each 
capability can be applied in both long-only and long-short 
applications with additional options to gear leverage 
levels. By blending and combining capabilities to build 
single strategies, we can create outcome-focused 
solutions that can work in different market environments. 

For instance, long-only equity portfolios can be geared to 
emphasize security selection models that are more 
defensive in nature to seek shallower drawdowns. 
Additionally, a long-only core bond portfolio could be 
augmented by a long-short overlay that harvests security 
dispersion or macro volatility to generate excess returns 
and still diversify against equity risk. Case study B 
highlights how our Capital Structure investment team 
builds an alpha overlay that uses security dispersion to 
produce positive defensive returns when markets are 
stressed. Finally, we can construct high-breadth market 
neutral strategies that generate absolute returns from a 
full spectrum or equity and fixed income asset classes. 

7 Risk management and due diligence processes seek to mitigate, but cannot eliminate, risk nor do they imply low risk. Diversification does not assure a profit and may not protect 
against loss of principal. Diversification among investment options and asset classes may help to reduce overall volatility.
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Building a resilient source  
of return 
In a market regime with the potential for more frequent 
drawdowns, we believe building resilience into portfolios 
will be necessary to adapt. 

In our approach to building a resilient return stream, we 
seek to generate returns in a long/short framework based 
on the dispersion of companies that have debt on the 
balance sheet. We call this source of return Defensive 
Alpha because it may help deliver diversifying, positive 
returns when markets sell off. The persistence and 
effectiveness of Defensive Alpha is rooted in three key 
structural drivers.

Dispersion may rise when markets fall

First, as Figure 8 highlights, an important feature about 
dispersion among equities (orange line) is that it has 
historically been highest when markets fall and are  
most volatile (yellow area). As you can see, dispersion of 
companies in the S&P 500 largely follows the level of 
overall market volatility, as measured by the CBOE VIX 
Index. As equity volatility ramped up, so did dispersion.

Leverage may increase market dispersion

Second, leverage on the balance sheet may amplify a 
company’s stock return — both up and down. The pink  
line in Figure B highlights this very important attribute 
about the interaction of dispersion and leverage. It shows 
that over a long time period, a universe of levered 
companies, or those with debt on the balance sheet,  
tend to have higher levels of dispersion versus a  
standard universe like the S&P 500. Put simply,  
leverage amplifies dispersion. 

Equity returns may be more dependent on debt metrics 
during drawdowns

Finally, this higher level of dispersion among levered 
companies can become even more heightened when 
markets are volatile, as demonstrated by the spikes  
in the pink line during past market shocks. Why? Equity-
related metrics dominate valuations in normal times. In 
bad markets, credit-related metrics dominate, increasing 
dispersion of levered companies as the information is 
realized. We find that the more stressed  
the market, the more important credit-metrics become. 

This regime dependence of information acts as structural 
support for generating our Defensive Alpha return stream 
as it focuses on a universe of companies with debt.  
Thus, in normal times Defensive Alpha can be an 
incremental source of return but may spring into action 
when markets are declining — the very time you need 
defensiveness most. 

8 Case study B is provided for illustrative purposes only and was selected to demonstrate BlackRock’s capabilities with respect to Defensive Alpha strategies and diversified fixed  
income exposures.

Case study B8
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Defensive Alpha, and its potential to take advantage  
of dispersion to produce positive idiosyncratic 
returns when equity markets sell-off, is just one of 
the differentiated return streams we can use as 
building blocks in our outcome-based strategies. 

Jeff Rosenberg 
Sr. Portfolio Manager 
Systematic Fixed Income

Chad Meuse 
Head of Equity & Capital Structure Strategies 
Systematic Fixed Income

Figure 8: Dispersion levels are elevated during volatility, especially among levered companies
Market volatility and return dispersion of S&P 500 vs. highly levered companies 
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Conclusion
The Great Moderation has ended, and we are entering a  
new regime of greater volatility. Inflation is likely to become  
a more enduring risk to global economies than in decades 
past. The end of limitless central bank liquidity may take  
the “buy the dip” behavior out of markets, leading to slow 
drawdowns or more frequent corrections. And the super-
cycle deflationary trend of globalization may be stalling.  
The net result is greater macro uncertainty which translates 
to more volatile security markets.

In this new market environment, we believe taking advantage and managing 
new return sources like macro volatility, security dispersion and risk factor 
exposures will become increasingly important. Investment managers may need 
to adapt their toolset to be able to break through in these uncharted markets.
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not describe any product that is supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras. Therefore, any investment described herein is done  
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