
BINARY / INVEST

The total has
no headcount
One large suitcase arrives. Several smaller ones leave. Imagine that room.

CASH BALANCE

More
money

The arrival brings more cash
than the departures remove.

The balance rises.

PEOPLE IN THE ROOM

Fewer
people

One person enters; several
people leave.

The room gets quieter.

This room is fictional. The fund data on the next page is observed.

A positive total cannot count agreement.
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BINARY / INVEST

One plus sign.
Opposing components.
Bitcoin funds, 28 Sep to 2 Oct 2026. Net flow in USD millions.

IBIT: +450.2
One fund, summed across the
five sessions.

OTHER 11: -209.1
The other funds, combined over
the same dates.

ALL 12: +241.1
Arrows mean addition, not transfers between
funds.

Farside cells, not independently audited issuer records. Revisions are possible.

+450.2 minus 209.1 equals +241.1.

S1 · S2 | Provider-derived arithmetic / five sessions
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BINARY / INVEST

Count funds.
You get another answer.
Same completed week. Each fund gets one count, regardless of size.

NET DOLLARS

+$241.1m

A large positive component can
exceed several negatives.

Size affects the total.

FUND COUNT

4 / 5 / 3

4 positive, 5 negative, 3 zero
for the week.

Each fund counts once.

One investor may use several funds; one fund may serve many investors.

Dollar weight and fund breadth answer different questions.

S1 · S2 | Observed fund counts / not people
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BINARY / INVEST

Same $1,000.
Different crowds.
Two imaginary cases show information that a total cannot recover.

1,000 PEOPLE
Each adds $1. Total added:
$1,000.

ONE PERSON
Adds $1,000. Total added:
$1,000.

SAME REPORTED TOTAL
Two alternative cases; do not add them together.

The arrows show alternative mappings to a total, not two cash transfers.

Neither scene describes the observed week.

S1 | Illustration / exact arithmetic
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BINARY / INVEST

Subtract a column.
Keep the world intact.
Removing IBIT from the sum does not recreate a market where it never existed.

WHAT WE CALCULATED

Other funds:
-$209.1m

The recorded weekly sum for
eleven products.

No investor path is traced.

WHAT WE DID NOT RUN

A world
without IBIT

People might choose different
products.

Those choices need separate
evidence.

No behavioral simulation or investment return prediction was performed.

The remainder is accounting, not a counterfactual.

S1 · S2 | Observed remainder / unmodeled alternative
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BINARY / INVEST

Before drawing
the crowd, define it.
A useful participation question names the unit it wants to count.

VAGUE INFERENCE

Did everybody come back?

More funds? More holders?
More flow per asset dollar?

These are different measures. Fund tables can support fund
counts; unique-holder claims need different records.

Investor identities, motives and future returns are not established.

Keep the total. Ask for the missing denominator.

S1 | Analytical reading guide
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BINARY / INVEST

The numbers
and their limits
The Special reconciles the week. This story examines what the sum cannot tell
us.

S1 Farside Bitcoin fund flows
2026-10-06 capture

S2 October 6 Special reconciliation
2026-10-06

Five completed US sessions only. Later incomplete sessions excluded. Provider tables can
change; hypothetical crowds are not measured investors.

An accurate sum can still support an inaccurate story.

S1 · S2 | Sources reopened 6 October 2026
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