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The Human Side of Uncertainty

Markets run on data, but they turn on human behavior. That’s hardly a novel observation, but it felt especially

apt when Schwab Chief Investment Strategist Liz Ann Sonders (@LizAnnSonders) joined our office recently

for a remote fireside chat. As she reflected on sentiment, volatility, hard versus soft data, tail risks, and the

possibility of a more “temperamental” era, her remarks pointed beyond economics and investing alone to

something more enduring: financial outcomes are shaped not only by information, but by how people interpret

uncertainty, regulate emotion, and make decisions when the picture is incomplete.

That idea feels central to what we believe at ArchBridge.

What Investors Say, What People Do

One of the most compelling distinctions in Liz Ann’s remarks was the gap between what people say and what

they actually do. In markets, this shows up in the difference between investor sentiment and investor behavior.

In education, we see something quite similar: a learner may be able to define diversification, explain inflation,

or speak fluently about long-term thinking, but the more revealing question is whether that understanding

holds when emotion enters the equation. What happens when markets fall, peers are spending freely, a family

system is sending mixed messages, or a young adult feels pressure to appear sophisticated? In those

moments, stated knowledge matters less than actual judgment.

When One Variable Tries to Take Over

That’s one reason our work must go beyond content delivery. Information matters, of course, but on its own it

is not enough. A capable next-generation learner does not simply know financial vocabulary; they learn how to

think under conditions of ambiguity. They learn how to slow down, ask better questions, distinguish signal from

noise, and resist the temptation to let one emotionally charged variable dominate a larger decision. In that

sense, Liz Ann’s phrase, “don’t let the tax tail wag the dog,” is not just investment advice. It is a decision-

making principle. It reminds us that good education should help learners keep the whole picture in view,

especially when one variable feels urgent, visible, or emotionally loaded.

The Most Important Signals Are Not Always Visible

Her comments about sentiment being more powerful than technicals at major turning points also feel

especially relevant in a learning context. In schools, families, and advisory relationships, we often rely heavily
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on visible metrics: grades, account balances, portfolio outcomes, completed tasks, or observable behaviors.

These matter, but they are often lagging indicators. At key developmental moments, the more important signal

may be internal rather than external. A young person’s confidence, fear, shame, motivation, or willingness to

take ownership may tell us more about what comes next than any spreadsheet can. Just as markets can look

technically weak right before a recovery, learners can look unsteady just before a genuine turning point. It is

always darkest before the dawn, and good education requires us to recognize that possibility without

becoming sentimental or naïve about it.

Education for a More Temperamental Era

Liz Ann’s broader concern about a more volatile, less stable environment also has educational implications. If

we are indeed in a more “temperamental” era, then the goal of financial education cannot simply be to

prepare learners for ideal conditions. It must prepare them for mixed signals, emotional noise, and imperfect

information. That means helping them build not only knowledge, but judgment, self-awareness, and decision-

making habits that can travel across contexts. For ArchBridge, this reinforces the importance of

developmentally informed education that meets learners where they are cognitively and emotionally, while

gradually increasing the complexity of the decisions they are asked to make.

The Goal is Judgment, Not Just Fluency

In that sense, our aim is not merely to teach money. It is to help rising generations build the capacity to act

thoughtfully when stakes, emotions, and complexity rise together. Markets will fluctuate. Narratives will change.

Conditions may remain uneven for longer than anyone would like. But if learners develop sound judgment,

emotional steadiness, and repeatable decision-making habits, they are better positioned to navigate not just

wealth, but uncertainty itself.

Progress Begins Before It Looks Like Progress

That may be the deepest connection between market strategy and meaningful education. Whether in markets

or in life, the moment before clarity often feels the least clear; the visible outcome is often a lagging indicator.

Dawn has a way of arriving before the landscape fully understands what is happening. Real progress begins

when language, emotion, behavior, and judgment start to converge. And our work, at its best, is to help people

recognize the light early enough to move toward it with confidence. 
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touch client service including customized, independent investment management and a full range of family office and fiduciary

services. The firm serves a limited number of clients with substantial wealth in order to maintain very low client-to-employee ratios.

Visit archbridge.com to explore how the firm manages complexity with unmatched expertise and a Family, Forward focus.
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