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The Marshmallow Experiment 

 Psychologist Walter Mischel, Stanford University  

 Test of  Self-Discipline   Indicator of  Success 

 Child offered a choice: 
 1) One small reward (marshmallow) immediately  

or 

 2) Two small rewards if  he/she waits 

 



Can You Wait?! 

the-marshmallow-test 

http://www.ignitermedia.com/products/1350-the-marshmallow-test


Hope 
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Anxiety 
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Fear 

Desperation 
Panic 

Despondency 
Depression 

The Emotional Roller Coaster 
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The Emotional Roller Coaster 



This Time’s Different, Right? 



Institutional Investors Unloading 



Great Rotation? 



Great Rotation? 



Great Rotation? 



A Few Smart Words 

"It's far better to buy a wonderful company at a fair price than a 
fair company at a wonderful price.”  

"Long ago, Ben Graham taught me that 'Price is what you pay; 
value is what you get.' Whether we’re talking about socks or 
stocks, I like buying quality merchandise when it is marked 
down.“ 

“Be Fearful When Others Are Greedy and Greedy When Others 
Are Fearful” 

Warren Buffett 

 



A Few Smart Words 

“If  investing is entertaining, if  you’re having fun, you’re probably 
not making any money. Good investing is boring.”  

George Soros 

"Bull markets are born on pessimism, grow on skepticism, mature 
on optimism, and die on euphoria” 

“The four most dangerous words in investing are ‘This time it’s 
different.” 

 Sir John Templeton   

 



Twitter Twits 



Twitter Twits 



Twitter Twits 



Closing Thoughts 
…It Really Comes Down to Patience 

 

 What Kind of  Marshmallow Investor Are You?  

 The Emotional Roller Coaster – Do You Read Magazine 
Covers? 

 What Are the Institutional Investors Doing? 

 Are You Following Sage Advice? 
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