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Investors fretting about 20

Financial advisers note
increase in clients’ stress

Daniel de Visé
USA TODAY

Some armchair inves-
tors would like to see
Donald Trump steering
the economy. Others pre-
fer Joe Biden.

But if there’s one thing
all investors eschew, it’s
uncertainty. And nothing
says uncertainty quite
like the 2024 election.

Betterment, a financial
advisory company, re-
cently surveyed 1,200 in-
vestors, asking what
word best conveyed their
feelings about the up-
coming election. The
most popular response:
“Anxious.”

Another survey, from
the asset management
firm Janus Henderson,
found 78% of affluent in-
vestors voiced concern
about the election. A
third poll, from the Na-
tionwide Retirement In-
stitute, found 76% of in-
vestors on edge.

Election anxiety
weighs heavy on Ameri-
can investors.

“My clients aren’t gen-
erallyjittery in an election
year. This election they
are very jittery about,”
said Elizabeth Windisch,
a certified financial plan-
ner in Denver. “They’re
worried about instability,
things that could go
wrong. Nobody’s making
any big investments right
now.”

‘Markets hate
uncertainty’

Election angst seems
to be perennial. Ameri-
prise Financial surveyed
269 financial advisers
this spring and found that
83% agreed with this
statement: “During presi-
dential election years, I
notice an increase in my
clients’ overall stress lev-
els related to their finan-
cial portfolios.”

An old Wall Street say-
ing instructs, “Markets
hate uncertainty.”

Yet, actual stock-mar-
ket returns suggest elec-
tion-year fears are mostly
unfounded.

Between 1937 and
2022, Janus Henderson
reports, the S&P 500
posted an average return
of 12.5% in non-election
years. In election years, it
gained 9.9%.

“We have all of these
charts that go back to
stock market perfor-
mance post-election, and
it really doesn’t matter
who wins,” said Cather-
ine Valega, a certified fi-
nancial planner in Bos-
ton.

So far this year, the
market seems to be doing
just fine. The S&P is up
roughly 15%. The Nasdaq
isup about 20%. The Dow
Jones Industrial Average
is up a more modest 4%.

Presidential debate
brings worry

Yet, last week’s presi-
dential debate delivered a
quintessential moment
of uncertainty, at least for
Democrats, who, by
broad consensus,
watched their candidate
show every one of his 81
years.

Uncertainty tends to
push investors out of the
market. In the Better-
ment survey, half of Re-
publican investors said
they would likely move or
withdraw funds if Biden
wins. Half of Democrats
said they would do the
same if Trump prevails.

“I feel like we have
these conversations ev-
ery four years where I'm

consoling half of the cli-
ent base,” said Justin
Samples, an Ameriprise
private wealth adviser
and CEO of Fulcrum

Wealth Management
Group.
Investors fear a parade

of horrible scenarios in
the election’s wake. Some
of the potential fallout
seemingly hinges on
which candidate prevails,
while other scenarios
could unfold no matter
the winner.

The Betterment survey
ranked the topmost fears:

e 47% of investors fear
inflation will remain high
after the election

e 44% fear a future tax
increase

e 40% fear a coming
recession

e 31% fear a stock mar-
ket crash

In a typical election
year, advisers say, inves-
tor angst focuses mostly
on how either candidate
would handle the econo-
my.

This year, those differ-
ences are stark. Trump
has said he would expand
his 2017 tax cuts, curb il-
legal immigration and roll
back many of Biden’s ini-
tiatives.  Biden  has
pledged to raise taxes
only for the very wealthy,
and to pursue a wish list
of social programs, in-
cluding affordable child
care and student loan re-
lief.

Keeping calm
The 2024 election

brings another layer of
uncertainty around a
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more basic question: Will
the president-elect be fit
to serve?

Biden’s debate perfor-
mance prompted some
calls for him to step
down. Trump, mean-
while, awaits sentencing
in his New York hush-
money case, following his
conviction on 34 felony
counts.

Come November,
“we’re not even positive
on who the candidates
are going to be,” said Lau-
ra Mattia, a certified fi-
nancial planner in Sara-
sota, Florida.

At such moments, in-
vestment advisers say
their job is to preach
calm. Whoever wins, ex-
perts say, investors
should resist the urge to

act on impulse or emo-
tion.

“I think of our jobs
really as finding clarity in
the noise,” Samples said.

Getting back to that
Janus Henderson report:
History suggests that the
stock market thrives in an
average election year.
And the market is up so
far in 2024.

“History tells us that it
does not matter who’s in
office,” Mattia said.

While a down market
is bad for those who must
sell when prices are low, a
temporary downturn can
bring opportunity for
long-term investors.
Share prices are cheaper,
which means you can buy
them at a discount.

“When we are in the

Basement
Waterproofing

Crawl Space
Encapsulation

Foundation

WATERPROOFING

Guaranteed Results. Since 1958.

Repair

Mold

BEFORE

Removal

accumulation phase of
our life, bear markets are
our friends,” Valega said.

Advisers worry about
investors making finan-
cial decisions based on
partisan emotions in an
election year.

In the 2024 campaign,
each candidate warns
that the other will ruin
the country.

It's no wonder, then,
that some investors fear
their portfolio is doomed.

Mattia says investors
should adopt an “all-
weather strategy,” mak-
ing long-term investment

decisions that will serve
them well no matter who
wins.

Regarding what to in-
vest, look at policies, not
politics.  Biden and
Trump have very differ-
ent platforms on income
tax, energy, federal regu-
lation and the environ-
ment.

Investors may want to
change their strategies in
those sectors, or to revisit
their income-tax expo-
sure, Samples said, de-
pending on how things
come out in November.
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PENNSYLVANIA PUBLIC UTILITY
COMMISSION NOTICE

IN THE MATTER OF THE APPLICATION OF
THE YORK WATER COMPANY, Under Sections
1102(a)(1) and 1102(a)(3) of the Public Utility
Code, for approval of the right of THE YORK
WATER COMPANY to (1) acquire certain waste-
water facilities of MARGARETTA MHP, LLC;
and (2) begin to offer, render, furnish and supply
wastewater service to the public in an additional
portion of Lower Windsor Township, York

Docket Number: A-2024-3049695

prior to submittal.

Applicants:

York, PA 17401-1219

Formal protests and petitions to intervene must
be filed in accordance with Title 52 of the
Pennsylvania Code, on or before July 22, 2024.
All filings must be made with the Secretary of
the Pennsylvania Public Utility Commission

at the mailing address of 400 North Street,

2nd Floor, Harrisburg, PA 17120, OR on the
Commission’s website at www.puc.pa.gov, with
a copy served on the Applicant. The documents
filed in support of the Application are available
for inspection and copying at the Office of the
Secretary between the hours of 8:00 a.m. and
4:30 p.m. Monday through Friday, on the
Commission’s website at www.puc.pa.gov, and
at the Applicant’s business address. If a filing
contains confidential or proprietary material, the
filing is required to be submitted by overnight
delivery. Large filings containing confidential
or proprietary material may be submitted
through the Commission’s Share Point File
system with advanced notice to the Commission
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Tibetans worry about what’s in store

As Dalai Lama marks
89th birthday, China says
it will choose successor

Charlotte Greenfield and Sunil Kataria
REUTERS

DHARAMSALA, India — In a monastery beneath
snow-capped mountains in northern India, the Bud-
dhist monk entrusted with protecting the Dalai Lama
and foretelling his people’s future is concerned.

The Dalai Lama turned 89 on Saturday, and China
insists it will choose his successor as Tibet’s chief spir-
itual leader. That has the Medium of Tibet’s Chief
State Oracle contemplating what might come next.

“His Holiness is the fourteenth Dalai Lama, then
there will be a fifteenth, sixteenth, seventeenth,” the
medium, known as the Nechung, said. “In countries,
leaders change, and then that story is over. But in Tibet
it works differently.”

Tibetan Buddhists believe that learned monastics
are reincarnated after death as newborns. The Dalai
Lama, who is currently recuperating in the United
States from a medical procedure, has said he will clar-
ify questions about succession - including if and
where he will be reincarnated - around his ninetieth
birthday. As part of a reincarnation identification
process, the medium will enter a trance to consult the
oracle.

The incumbent Dalai Lama is a charismatic figure
who popularized Buddhism internationally and won a
Nobel Peace Prize in 1989 for keeping alive the Tibetan
cause in exile. Beijing sees him as a dangerous sepa-
ratist, though he has embraced what he calls a “Middle
Way” of peacefully seeking genuine autonomy and re-
ligious freedom within China.

Any successor will be inexperienced and unknown
on the global stage. That has sparked concerns about
whether the movement will lose momentum or grow
more radical amid heightened tensions between Beij-
ing and Washington, long a source of bipartisan sup-
port for the Central Tibetan Administration, Tibet’s
government-in-exile.

The CTA and its partners in the West as well as In-
dia, which has hosted the Dalai Lama in the Himalayan
foothills for more than six decades, are preparing for a
future without his influential presence.

U.S. President Joe Biden is expected to soon sign a
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Tibetans participate in a protest march on March 10 in the northern hill town of Dharamsala, India, to mark
the 65th anniversary of the Tibetan uprising against Chinese rule. China insists it will choose the Dalai Lama’s
successor. ADNAN ABIDI/REUTERS FILE

bill that requires the State Department to counter
what it calls Chinese “disinformation” that Tibet,
which was annexed by the People’s Republic of China
in 1951, has been part of China since ancient times.

“China wants recognition that Tibet has been part
of China ... throughout history, and this bill is suggest-
ing that it would be relatively easy for Tibet supporters
to get a western government to refuse to give recog-
nition for such an extensive claim,” said Tibet special-
ist Robert Barnett of London’s School of Oriental and
African Studies.

U.S. lawmakers, including former House speaker
Nancy Pelosi, visited the Dalai Lama in June to cele-
brate Congress passing the legislation, which Sikyong
Penpa Tsering, who heads the CTA, called a “break-
through.” The bill is part of a strategic shift away from
emphasizing Chinese rights violations such as forced
assimilation, the Sikyong, or political leader, told Reu-
ters. Since 2021, CTA has lobbied two dozen countries,
including the U.S., to publicly undermine Beijing’s
narrative that Tibet has always been part of China, he
said.

With U.S. weight behind this strategy, the exiles
hope to push China to the negotiating table, he said. “If
every country keeps saying that Tibet is part of the
People’s Republic of China, then where is the reason
for China to come and talk to us?”

The Chinese foreign ministry said in response to
Reuters’ questions that it would be open to discussions
with the Dalai Lama about his “personal future” if he
“truly gives up his position of splitting the mother-
land” and recognized Tibet as an unalienable part of
China.

Beijing, which has not held official talks with the
Dalai Lama’s representatives since 2010, has also
urged Biden not to sign the bill.

Succession questions
Most historians say Tibet was assimilated into the

Mongol empire during the 13th-14th century Yuan dy-
nasty, which also covered large parts of present day
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Tibetan spiritual leader the Dalai Lama exchanges greetings with former U.S. House Speaker Nancy Pelosi

China. Beijing says that established its sovereign
claim, though scholars believe the relationship varied
greatly over the centuries and remote Tibet largely
governed itself for much of the time.

The People’s Liberation Army marched into Tibet in
1950 and announced its “peaceful liberation.” After a
failed uprising against Chinese rule in 1959, a young
Dalai Lama fled into exile in India. In1995, atheist Chi-
na and the Dalai Lama separately identified two boys
as the Panchen Lama, the second-most-important Ti-
betan Buddhist leader. The Dalai Lama’s pick was tak-
en away by Chinese authorities and has not been seen
since. Many Buddhists consider Beijing’s choice ille-
gitimate, though most expect a similar parallel selec-
tion for the next Dalai Lama given the Chinese govern-
ment’s stance that he must reincarnate and it must ap-
prove the successor.

Chinese authorities have “tried to insert themselves
into the succession of the Dalai Lama but we will not
let that happen,” said Michael McCaul, Republican
chairman of the House Foreign Affairs Committee dur-
ing his Dharamsala visit.

India, whose troops clashed with China near the Ti-
betan plateau in 2022, has been less vocal about its
position on succession.

“The U.S. ... does not have to worry about border in-
cursions as India does,” said Donald Camp, a former
top South Asia official on the U.S. National Security
Council. But as home to tens of thousands of Tibetans
and an ascendant voice on the global stage, Delhi will
be pulled into the fray, observers of Indian diplomacy
say. Hawkish commentators have already called on
Prime Minister Narendra Modi to meet with the Dalai
Lama as a way of pressuring China.

Delhi’s Ministry of External Affairs declined to com-
ment on the succession but its former ambassador to
China, Ashok Kantha, said India would not be “com-
fortable with China trying to control that process.”

“Privately we have told China ... that for them the
best option is engaging with the Dalai Lama and his
representatives,” said Kantha. “Post-fourteenth Dalai
Lama we don’t know what will happen.”
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during their meeting last month at Dharamshala, Himachal Pradesh, India.
TENZIN CHOEJOR/OFFICE OF HIS HOLINESS THE DALAI LAMA/HANDOUT VIA REUTERS
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