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A Man, his Boy, & the Donkey 
 
A Man and his son were once going with their Donkey to market. 
As they were walking along by its side a countryman passed them and said: "You fools, what is a Donkey 
for but to ride upon?" 
 
So the Man put the Boy on the Donkey and they went on their way. 
But soon they passed a group of men, one of whom said: "See that lazy youngster, he lets his father walk 
while he rides." 
 
So the Man ordered his Boy to get off, and got on himself. 
But they hadn't gone far when they passed two women, one of whom said to the other: "Shame on that 
lazy lout to let his poor little son trudge along." 
 
Well, the Man didn't know what to do, but at last he took his Boy up before him on the Donkey. 
By this time they had come to the town, and the passers-by began to jeer and point at them. 
The Man stopped and asked what they were scoffing at. 
The men said: "Aren't you ashamed of yourself for overloading that poor donkey of yours and your 
hulking son?" 
 
The Man and Boy got off and tried to think what to do. 
They thought and they thought, till at last they cut down a pole, tied the donkey's feet to it, and raised the 
pole and the donkey to their shoulders. 
They went along amid the laughter of all who met them till they came to Market Bridge, when the 
Donkey, getting one of his feet loose, kicked out and caused the Boy to drop his end of the pole. 
In the struggle the Donkey fell over the bridge, and his fore-feet being tied together he was drowned. 
 
"That will teach you," said an old man who had followed them: "Please all, and you will please none." 
 
 

Myths and allegories are not just tales for children. On the contrary, they represent some of the 
most powerful stories that appear through all ages and cultures and can serve as models for living under 
any circumstance and how to evolve through the key stages of life. Words and intellectualizing often fall 
far short in terms of conveying some of the most important truths we need to learn to experience life fully 
and navigate through it successfully. Myths can drill down to the deepest parts of our psyches as they are 
forms of encoded human wisdom and emergent truths that remain relevant through all ages. In short, 
myths can offer life models. 
 

The foremost expert on myths was Joseph Campbell who in turn was highly influenced by Carl 
Jung. Campbell believed that myths can teach us to never turn away from challenges or the darkness of 
life as transformation of consciousness can only take place in the face of difficult circumstances or 
illuminating experiences. Jung was a strong believer in the saying that “The only way out is through” 
while Campbell said: 
 



“One thing that comes out in myths, for example, is that at the bottom of the abyss comes the 
voice of salvation. The black moment is the moment when the real message of transformation is going to 
come. At the darkest moment comes the light.” 
 

A natural question to be asking at this point is what does this have to do with investing? From my 
experience quite a bit. The theme for this year’s Annual Investor Report is Timeless Principles. So what 
better way to elucidate some of the timeless principles CWS has utilized over our nearly 50 years in 
business than through allegories?  
 

As real estate investors we are subject to the vicissitudes of the business and credit cycles. Our 
job is to keep our heads in order to avoid errors of optimism which can lead to making ill-timed 
investments at inflated prices at the peak and having the courage and resources to take action and 
capitalize on the opportunities that often materialize at the bottom. And through the peaks and valleys it is 
imperative that we have access to capital to take advantage of opportunities and to have the staying power 
when the inevitable bumps in the road are hit and we have to play defense by supporting our investments. 
 

We not only need to have the financial resources to get through the downturns, but equally 
important is having the mental, psychological, and emotional fortitude to complement our financial 
resilience. It is vital that we have the wherewithal to dig down deep to find the strength and courage to 
persevere when times get very tough. This is how myths can help us. The more we can come to realize 
that we are playing a much bigger game and know our place in the world and what journey we are on, the 
easier it becomes to deal with adversities. In Claire Dunne’s biography about Carl Jung, she writes: 
 

“A psychology with a mythic or sacred base demands that we have the courage both to release 
old toxicities and diminishments and to gain access to our inner storehouse of capacities and use them to 
prepare ourselves for the greater agenda – becoming an instrument through which the source may play its 
great music.” 
Dunne, Claire. Carl Jung: Wounded Healer of the Soul (p. 20). Watkins Media. Kindle Edition. 
 

The one thing we have learned at CWS is that we must be ruthlessly independent in our thinking. 
The allegory at the beginning of my letter shows how dysfunctional it can be if one is swaying to and fro 
based on what is popular or deemed to be safe or politically correct. Our job is to first not lose money and 
then we can focus on earning a sufficient return on our capital. The former occurs by prudently managing 
risk while the latter is a result of taking advantage of opportunities for which we have the competency to 
execute. Our job is to know what we do well, stay away from those ventures for which we are not well 
suited, convince our investors and lenders to capitalize our investments, and perform in a way that 
provides competitive, risk-adjusted returns.  
 

One of the benefits of CWS having been around for nearly 50 years is the wealth of experience 
we have built up, particularly from some of the immense challenges with which we have inevitably had to 
contend. There is no substitute for having to make very difficult decisions in the face of great uncertainty 
and having to deal with them head on. Courage is a muscle that needs to be exercised and from these dark 
times we have been able to cultivate great wisdom. When Joseph Campbell was asked about the 
significance of the shaman of a Caribou Eskimo tribe in northern Canada he responded by saying that he 
was “the one who told European visitors that the only true wisdom lives far from mankind, out in the 
great loneliness, and can be reached only through suffering. Privation and suffering alone open the mind 
to all that is hidden to others.” 
 

Our experiences are unique to us and from these we have learned the importance of being 
ruthlessly independent in our thinking when it comes to the need to have long-term investors, how we 
finance our properties, where we are buying and building, our sale decisions, reinvesting in our 



properties, our conservative distribution policy, and a desire to have a strong working capital position at 
our properties to cushion us against unforeseen problems or known capital needs.  
 

We have experienced the best of times with the remarkable apartment market that we have been 
benefiting from since 2011 as well as the worst of times via the deep downturn in the late 1980s and early 
1990s, the tech wreck of 2000-3, and the Great Recession. It was up to us to come up with ways to 
navigate through the challenges, communicate the plans to our investors, and get their buy in. They were 
not easy times for us financially and emotionally but we knew the only way out was through. We intend 
to keep marching down the road less travelled of being fiercely independent because we think that is the 
best way we can generate compelling, risk-adjusted returns for our investors so that CWS can keep 
enhancing the lives of our investors for many more generations. Who knows, maybe one day CWS will 
be viewed by our investors in mythic proportions? 
 


