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MY GRANDMA’S AGE

Turns out, my grandma is 84.75 years
old.

There were 11 guesses.

The average guess was 88.

The three closest guesses were: 87, 87,
87, 82, 89.



Sometimes groups can be smart.
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I can personally attest to the surprising
accuracy of group judgment.

I mean, of course...

the ox! 🐂
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James Holland (1799-1870). Country Fair.

COUNTRY MATTERS

A weight-judging competition was carried on
at the annual show of the West of England
Fat Stock and Poultry Exhibition, in
Plymouth, in 1907.

Competitors would try to guess the weight of
a slaughtered ox, laid out in the market.

Guesses would be submitted on paper
tickets.

Closest guesses received prizes.
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... so the vox populi was in this case 9 lb., or 0.8 per cent,
of the whole weight too high.

About 800 tickets were issued, which were kindly lent me
for examination after they had fulfilled their immediate
purpose... [of which] there remained 787 for discussion.

FRANCIS GALTON

Now the middlemost estimate is 1207 lb., and the weight
of the dressed ox proved to be 1198 lb.

Galton, F. (1907). Vox populi. Nature, 75(7), 450—451.

By middlemost I mean what you might call today the
median.

People have since pointed out that the mean was even
more accurate: 1197 lbs.

This result is, I think, more creditable to the trust-
worthiness of a democratic judgment than might have
been expected.

COUNTRY MATTERS
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Ok, so a lot of people can estimate the weight
of a dead animal. What’s the big deal?

Well, maybe we can get groups to figure out
something important.

Here’s some examples.



THE CHALLENGER DISASTER
On January 28, 1986, shortly after launching, the space
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THE CHALLENGER DISASTER
On January 28, 1986, shortly after launching, the space
shuttle Challenger exploded mid-air.

The seven astronauts on board were killed.

Soon after, there was a sell-off in stocks of four major
NASA contractors: Lockheed, Rockwell International,
Martin Marietta and Morton Thiokol.

With a 12% drop, Morton Thiokol was the worst affected.

In the subsequent government inquiry, Morton Thiokol’s
O-ring seals were singled out as causing the explosion.

The market got it right!

Kendall, G. (2016). How to unleash the wisdom of crowds. The Conversation.
Surowiecki, J. (2005). The Wisdom of Crowds. Anchor.

http://theconversation.com/how-to-unleash-the-wisdom-of-crowds-52774
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This is trying to understand the past. But we
can also use the wisdom of crowds to predict
the future.
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PREDICTION MARKETS

https://polymarket.com/event/who-will-be-the-next-pope

Participants buy future outcomes.

They get some money if the outcome
happens, and nothing if it doesn’t.

The market price is an indication of how
likely the event is thought to be.

Prediction markets can be used to
predict future events.

Berg, J. E., Nelson, F. D., & Rietz, T. A. (2008). Prediction market accuracy in the
long run. International Journal of Forecasting, 24(2), 285–300.

And they seem to be pretty good!

https://polymarket.com/event/who-will-be-the-next-pope
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NATE SILVER VS POLYMARKET

FiveThirtyEight simulations Polymarket

Silver, N., & McKown-Dawson, E. (2024, November 5). FINAL Silver Bulletin 2024
presidential election forecast. Silver Bulletin.

Presidential Election Winner 2024. (n.d.). Polymarket. Retrieved April 27, 2025.

https://www.natesilver.net/p/nate-silver-2024-president-election-polls-model
https://www.natesilver.net/p/nate-silver-2024-president-election-polls-model
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In the 2024 US Presidential elections, statistical models
by leading analyst Nate Silver of FiveThirtyEight
suggested the race was tied. Polymarket gave Donald
Trump a 60% chance of winning well before the
election. 

De Mott, F. (2024, November 7). The Polymarket “whale” actually made $85 million, far more than originally thought.
Markets Insider. 

Trump won a clear victory. One trader on Polymarket
made a $85 million profit.

https://www.businessinsider.com/polymarket-whale-banked-85-million-profit-trump-president-election-win-2024-11
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The epistemic competence of crowds also shows
up in arguments for democracy. Though mostly
against it.



If you give people decision power they just end up
doing something stupid.

PLATO



If you give people decision power they just end up
doing something stupid.

PLATO

GEORGE MACKAY
Just look at all the examples of collective delusions.

MacKay, C. (1841, 2012). Extraordinary Popular Delusions and the Madness
of Crowds. Simon and Schuster.

Financial bubbles, witch hunts, Brexit...



If you give people decision power they just end up
doing something stupid.

PLATO

GEORGE MACKAY
Just look at all the examples of collective delusions.

MacKay, C. (1841, 2012). Extraordinary Popular Delusions and the Madness
of Crowds. Simon and Schuster.

Financial bubbles, witch hunts, Brexit...

Well if we have a large, inclusive deliberating body
of citizens... there is hope!

HÉLÈNE LANDEMORE

Landemore, H. (2020). Open Democracy: Reinventing Popular Rule for the Twenty-
First Century. Princeton University Press.
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Call me crazy, but I think the government
should work for the good of the people.

THE MARQUIS DE CONDORCET

But how do we know what is the common
good?

Hear me out: we can use the wisdom of
crowds to find out.

And I can show it using this newfangled
theory of probabilities...

Marie Jean Antoine Nicolas de Caritat, Marquis of Condorcet (1785). Essai sur l’application de l’analyse à
la probabilité des decisions rendues à la pluralité des voix.

IT ALL STARTS WITH CONDORCET


