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A thing is overrated when its reputation outruns its measured effect, and
underrated when the reverse. The gap is produced by visibility — by what is
easy to see, photograph, sell or recall — not by quality. Visibility is a
property of the observer, so the audit is always partly about us.
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Chapter 1
01. The Visibility Gap — Why Reputation
Outruns Effect
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The claim
174 4
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A thing is overrated when its reputation outruns its measured effect,
underrated when the reverse. Reputation is built from what is visible:
photographed, marketed, sold, or easily recalled. Visibility is a proxy for
evidence when nobody has checked. In 2021, Mark Zuckerberg renamed
Facebook to Meta, centring the company on one visible bet: the metaverse
as the next computing platform. In the same years, millions of Kenyan
households were already using a text-message mobile money service that
drew almost no comparable attention.
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What is actually measured
Aainléase

Reality Labs recorded a $16.1 billion operating loss in FY2023, up from $13.7
billion in FY2022, against under $1.9 billion in revenue — and Meta expects
losses to keep rising. Tavneet Suri and William Jack's long-run panel study
found M-PESA access lifted 194,000 Kenyan households, about 2% of the
country's total, out of poverty, and moved roughly 185,000 women from
farming into business. At least one person in 96% of Kenyan households
used mobile money by the time of the study. One figure is a loss on a bet
still being placed; the other a measured, population-scale reduction in
poverty from a service already working.
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The gap
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The metaverse was visible because it was announced, branded, and covered
by a press built for spectacle; M-Pesa moved through SMS messages in
Kenyan households and drew none of that attention. Meta disputes reading
the loss as failure: Reality Labs crossed $1 billion in quarterly revenue for
the first time in Q4 2023, and Zuckerberg calls the bet long-term. Even so,
one figure is a realised loss and the other an already-measured poverty
reduction — visibility decided which got called "technology" while both
were still uncertain. Visibility is a property of the observer, not the thing
observed, which makes this audit partly an audit of us.
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Example: A company can lose $16.1 billion on a widely covered bet and still
be called a technology leader, while a service already used by 96% of a
country's households goes unmentioned in the same conversation.
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Verdict. The metaverse bet was overrated against its measured return; M-
Pesa was underrated against its measured effect, and the gap between them
was visibility, not evidence.

ARG, NMILANTL metaverse gniviAnAudsLliaifisufiunanauwuninla
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Overturned if: Reality Labs' quarterly revenue growth, from its $1 billion Q4
2023 mark, overtakes its operating losses on a sustained basis, or a later
audit finds M-Pesa's poverty-reduction figure does not hold up outside
Kenya.
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Sources. 2024 - Chris Kerr, "Meta lost $16.1 billion on its big metaverse bet
during 2023," Game Developer, citing Meta's FY2023 Exhibit 99.1 filing —
[gamedeveloper.com](https: //www.gamedeveloper.com /extended-reality/
meta-lost-16-1-billion-on-its-big-metaverse-bet-during-2023) - 2016
Tavneet Suri & William Jack, "The Long-Run Poverty and Gender Impacts of
Mobile Money," Science, 354(6317), 1288-1292 — [science.org/DOI](https:/
www.science.org/doi/10.1126 /science.aah5309)

URAID19D4. 2024 - Chris Kerr, "Meta lost $16.1 billion on its big metaverse bet
during 2023," Game Developer, $19B9annLenansiiu Exhibit 99.1 Tsuussuna
2023 U939 Meta — [gamedeveloper.com](https://www.gamedeveloper.com/
extended-reality/meta-lost-16-1-billion-on-its-big-metaverse-bet-during-2023)
- 2016 - Tavneet Suri & William Jack, "The Long-Run Poverty and Gender
Impacts of Mobile Money," Science, 354(6317), 1288-1292 — [science.org/DOI]
(https://www.science.org/doi/10.1126/science.aah5309)
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02. Food — Blue Zones and the Boring Fix
02. 81115 — Blue Zones LagNn1auANLaUSITUAN

Overrated - The Blue Zones longevity claim
gAWANALA3Y - T991915099198UV04 Blue Zones

Five regions — Okinawa, Sardinia, Nicoya, Ikaria, Loma Linda — are said to
produce exceptional centenarian numbers through diet and lifestyle. Dan
Buettner and Blue Zones LLC popularised the claim via National Geographic
and bestselling books since the early 2000s. In 2024, Saul Justin Newman
(UCL) analysed the birth and death records behind supercentenarian claims
and found them unreliable. Japan found in 2010 that 82% of citizens
recorded as aged 100-plus were already dead; Greece found in 2012 that
72% of centenarian pension claims, about 9,000, were for the dead.
Newman's paper won the first Ig Nobel Prize in Demography, September
2024, still unpublished five years on. Concentrations of extreme old age
track poor record-keeping and pension fraud, not a demonstrated diet
effect.
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Underrated - Universal salt iodisation
gniaanaull - msifulelafulundeuvuaseunauiauszina

lIodine deficiency was, as of 1990, the largest preventable cause of mental
impairment, affecting over 2 billion people. UNICEF coordinated a
fortification push with the salt industry after the 1990 World Summit for
Children. Iodised-salt coverage in the developing world rose from under
20% in 1990 to about 70% by 2000, reaching 85% in Latin America/
Caribbean and 84% in East Asia/Pacific. The programme costs about 10
cents per person per year. Several low-income countries remained below
50% coverage at the time, though no dispute exists over whether iodisation
works where it reaches households.
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The gap
499919

Fine dining, superfoods, and the Blue Zones narrative are photographable
and marketable; fortified salt is a package on a shelf. The Blue Zones
critique is itself contested: demographers Gianni Pes, Bradley Willcox,
Michel Poulain, and gerontologist Robert Young dispute Newman's
unpublished analysis, citing Sardinia's supercentenarians cross-validated
against civil and church registries. lodisation has no comparable dispute
over whether it works, only over which countries it has not yet reached.
Visibility rewarded the story with a bestseller; it did not reward the
programme that reached hundreds of millions of households.

ownsszdulwilafis gulesin uaziFoud Blue Zones daudenwlduagrinns
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Example: Ten cents of salt a year prevented more documented harm than a
five-region diet story a UCL demographer says may be a records artifact.
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Verdict. The Blue Zones story carries more public certainty than the
record-verification underneath it currently supports; iodised salt prevented
harm at a scale nobody tells stories about.

ANRAAY. 1599481 Blue Zones lASUAMUBIUAINATISITULUINAIINAIT
nyvdauluiinUsmasnzsesiulalulagiu dundeasulelefulaniu
sunsreluszaunluilasinuandusEessn

Overturned if: Newman's analysis clears peer review and the
demographers' registry cross-validation is shown to be flawed, or a country
still below 50% coverage is shown to gain nothing from raising it.
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Sources. 2024 - Saul Justin Newman, "Supercentenarian and remarkable age
records exhibit patterns indicative of clerical errors and pension fraud"
(bioRxiv ~ preprint) — [bioRxiv](https: //www.biorxiv.org /content/
10.1101/704080v3) - 2008 - UNICEF, "Sustainable Elimination of Iodine
Deficiency: Progress since the 1990 World Summit for Children" — [UNICEF
PDF](https: //data.unicef.org /wp-content /uploads/2018 /09 /
Sustainable_Elimination_of_Iodine_Deficiency.pdf)

UWA991994. 2024 - Saul Justin Newman, "Supercentenarian and remarkable
age records exhibit patterns indicative of clerical errors and pension fraud"
(bioRxiv preprint) — [bioRxiv](https://www.biorxiv.org/content/
10.1101/704080v3) - 2008 - UNICEF, "Sustainable Elimination of lodine
Deficiency: Progress since the 1990 World Summit for Children" — [UNICEF
PDF](https://data.unicef.org/wp-content/uploads/2018/09/

Sustainable Elimination of lodine Deficiency.pdf)
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Chapter 3

03. Cities — Skylines Versus Secondary
Cities
03. 199 — luvauNIlBIUzNzIBTeY

Overrated - Skyline and megaproject prestige
gNIAALALISY - iNusAgiivanduvaurdissuazunzlusiana

Iconic skyscrapers and megaprojects — rail, dams, Olympics, stadiums —
are commissioned to signal economic development. Bent Flyvbjerg (Oxford,
BT Centre for Major Programme Management) published the pattern from a
global megaproject database in 2014. Total megaproject spending runs to
USS6-9 trillion a year, about 8% of global GDP, and nine of ten run over
budget. Benefit shortfalls of 40-50% are common, and up to 75% are not
uncommon. Flyvbjerg calls this the "iron law": over budget, over time, over
and over, unchanged across 70 years of data. Prestige value to sponsors is
real; measured returns are not.
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Underrated - Secondary cities
gniiAnnAuly - fiesses

Cities Alliance and the World Bank count more than 2,400 secondary cities
worldwide, populations 150,000 to 5 million. Nearly two-thirds are in Africa
and Asia, and over 60% are in developing regions. Brian Roberts and Rene
Peter Hohmann documented the pattern for Cities Alliance in 2014. The one
or two largest cities in a country take a disproportionate share of per-
capita public investment, leaving secondary cities under-resourced.
Secondary cities already hold a large, fast-growing share of the world's
urban population and will absorb most future growth.

Cities Alliance wagsuraslantiuiiiossewnlanlduinnin 2,400 e fuseanns
&aust 150,000 F4 5 AuAy avaesluawagluuensniuaziowWe waznii 60%
aglunlin1Anindawmun Brian Roberts wag Rene Peter Hohmann ﬁuﬁagﬂuvuﬁ
T Cities Alliance Tud) 2014 fiasitlvajfiaaviivieaeuiiosvasuszinais
drundsnsamuniasgienliegsliladadiu vinlindessosuiauaaunsnens
\diessnsiionsesdndiutszrnaiowadlaniluguazsiiulaiioguds uagas
sossunmsiiulndiuluglusuran
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The gap
499919

Megaprojects are visible by design — a skyline, an opening ceremony, a
stadium — while a mid-sized city's underinvestment produces no
comparable image. The overrun statistics are not disputed; the live debate
is whether a megaproject's prestige and political "sublime" value justifies
the overruns anyway, a judgment call rather than a measurement.
Secondary cities lack a single ribbon-cutting moment, so their under-
investment accumulates unphotographed across two-thirds of the
developing world. Visibility bought the megaprojects their budgets before
the returns were in; secondary cities are still waiting for a comparable
audience.

wnglusianagneenuuuliueaiuld — iduveuiuiios WeWa auuivy — Tu
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Example: A national government can spend $6-9 trillion a year on projects
that run over budget nine times out of ten, while a city of 150,000 to 5
million people nearby receives a fraction of the public investment per
resident.
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Verdict. Megaproject prestige is overrated against its 70-year record of cost
and benefit overruns; secondary cities are underrated against the share of
the world's urban population and growth they already hold.

o W Aa = a a (4 Y 1 a a & I (% va 14 a
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dndrulszrnsidissiaznisifiulnveslaniiiliesedionsesotuan

Overturned if: a future decade of Flyvbjerg's database shows benefit
shortfalls closing below the historical 40-50% range, or secondary-city
investment is shown to already match primary-city, per-capita spending.

szwanddnaulalie: grudeyaves Flyvbjerg lunaassudnluuansliiiuionis
vInnAaUNAUTElEYTaNARIINIIYIN 40-50% lushn Wsarlianisasululiosses
gnuaasliiiuindisuwiniunsldiereiveiiomanuas

Sources. 2014 - Bent Flyvbjerg, "What You Should Know About Megaprojects
and Why: An Overview," Project Management Journal, 45(2), 6-19 — [Wiley/
DOI](https: //onlinelibrary.wiley.com/doi/abs /10.1002 /pmj.21409) - 2014 -
Brian Roberts & Rene Peter Hohmann (Cities Alliance), "The Systems of
Secondary Cities: The Neglected Drivers of Urbanising Economies," CIVIS
Sharing Knowledge and Learning from Cities, No. 7 — [World Bank/Cities
Alliance PDF](https: //documentsl.worldbank.org /curated /en/
400881468181444474 /pdf/898610BRIOCIVIO0B0x385295BOOPUBLICO.pdf)

UA991934. 2014 - Bent Flyvbjerg, "What You Should Know About
Megaprojects and Why: An Overview," Project Management Journal, 45(2), 6—
19 — [Wiley/DOlI](https://onlinelibrary.wiley.com/doi/abs/10.1002/pm;j.21409) -
2014 - Brian Roberts & Rene Peter Hohmann (Cities Alliance), "The Systems of
Secondary Cities: The Neglected Drivers of Urbanising Economies," CIVIS
Sharing Knowledge and Learning from Cities, No. 7 — [World Bank/Cities
Alliance PDF](https://documentsl.worldbank.org/curated/en/
400881468181444474/pdf/898610BRIOCIVIO0B0ox385295B00PUBLICO.pdf)
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Chapter 4

04. Technology — The Metaverse and
Mobile Money
04. waluladl — Metaverse LagRUUULDND

Overrated - The metaverse
gﬂ‘lﬁﬁhlﬁu'«ﬁd . Metaverse

Mark Zuckerberg renamed Facebook to Meta in 2021, betting the whole
company on VR/AR as the next computing platform. Meta's Reality Labs
division posted a $16.1 billion operating loss in fiscal year 2023. That loss
grew from $13.7 billion in fiscal year 2022, a year-on-year increase. Revenue
against it was just under $1.9 billion in FY2023, a fraction of the loss. Meta
itself said it expects Reality Labs' losses to increase meaningfully year-over-
year, several years into the bet. Reality Labs crossed $1 billion in quarterly
revenue for the first time in Q4 2023, with Quest 3 described as a strong
seller.

ndn Fninefidsn wWasude Facebook 1du Meta Tud) 2021 iuwuriausimluiy
VR/AR Tugnuzuwannesunaunifisendnly #iiegsia Reality Labs Y89 Meta
Guiinuavianuainn1saiiueu 16.1 Wuduaeaarslulsuussuna 2023 wa
PanuiInanAinTuIn 13.7 Wuduneaarsludaudszana 2022 Fadunsiiia
Fuileiouldel s1eldfiieudsstuegiiissngt 1.9 Wudunoaanslud
sutszana 2023 Jaduiisadumiliwoswavianu Meta tosseyiaadiiua
¥1AUY04 Reality Labs aeitutusgnaiifudndnluusasd uitiunisiduiuan
udamaned Reality Labs fis1oldselasunanzg 1 wuduaeamiiduadausnlu
Tasunadi 492023 Tne Quest 3 gnseydnuisd
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Underrated - Mobile money (M-Pesa)
gn‘lﬁﬁhﬁl’nﬁu"lﬂ - WuUuiiona (M-Pesa)

Tavneet Suri and William Jack published a long-run panel study of Kenya's
M-PESA system in Science in 2016. Access to mobile money lifted 194,000
households — 2% of all Kenyan households — out of poverty. The service
induced roughly 185,000 women to shift from farming into business or
retail occupations. By the time of the study, at least one person in 96% of
Kenyan households used mobile money. The service runs over basic SMS,
on a cheap phone, with no internet connection required.

Tavneet Suri wag William Jack ANUWIILITeNIUATEELE1NNIMUSEUU M-
PESA 19U 11215875 Science 1ot 2016 n1snfaduuuiisderinliasisau
194,000 ASITOU — 2% VYBIATIAITDUYNIAULINMNA — NAANUIINAIUEINI
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The gap
499919

The metaverse is easy to see: a renamed company, a keynote, a headset
launch, a stock-price story. Mobile money is easy to miss: a USSD menu on
a cheap phone, with no press event and no rebrand. Meta disputes the
“failure" framing; Zuckerberg calls it a long-term platform bet, not a closed
verdict. Suri and Jack's own paper notes the exact mechanism behind the
consumption rise is not fully pinned down, though the poverty-reduction
topline is undisputed.

@ Y Ao oA a = 1 LY a v

Metaverse uaaiiuladne: usennlasude nsnanuignaman nsilasueg

< & 14 a A A 1% V1 [ N-4 1
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windugeinmsuslaadildaunsasyyldegwanysal faddaunanvesnisan
Aanugnauazliilunlaunds

Example: One product renamed a company and lost $16.1 billion in a single
year; the other never renamed anything and moved 2% of a country's
households out of poverty.

U 1 a LY o n:! o Y a o n:l nﬂl v Y =
MDY Namm%uuawﬂwuwwLUaau%aLLazmﬂnu 16.1 Wumuﬂaam'ﬂuﬂ
a 1 a a (% ¢ = 1 a & a 1 o Y v A

LAE" muaﬂwamnmmwuﬂuLﬂ&JLUaﬂu%aﬂmaa LLGWI'ﬂ‘Viﬂi’)LSE]u 2% Ud4
UsEiNANaANLINAIINEINIU

Verdict. The metaverse's visibility has outrun its measured return by several
years running; M-Pesa's measured return has outrun its visibility for a
decade.

o W a <

ARAAL. N159NUDATUVDY metaverse TmTHanaUwUNIalauudmaed

1w 1

Ansiaiu diunaninldves M-Pesa 2shmiihnisgnusaivvesivuuwaituaul
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Overturned if: Reality Labs' revenue growth overtakes its losses on a
sustained basis, or a comparable study finds M-Pesa's poverty effect does
not hold outside Kenya.

azwanArdndulalie: n1siiiulnvessgld Reality Labs ugainavinyuegng
MBL84 %13941991UVINNYULALINUNUITNANIUNISANAIINEINIUVBY M-Pesa
TlailamauanUssmaiauen

Sources. 2024 - Chris Kerr, "Meta lost $16.1 billion on its big metaverse bet
during 2023" Game Developer — [gamedeveloper.com](https://
www.gamedeveloper.com/extended-reality /meta-lost-16-1-billion-on-its-
big-metaverse-bet-during-2023) - 2016 - Tavneet Suri & William Jack, "The
Long-Run Poverty and Gender Impacts of Mobile Money,' Science,
354(6317), 1288-1292 — [science.org](https: //www.science.org/doi/10.1126 /
science.aah5309)

UA991934. 2024 - Chris Kerr, "Meta lost $16.1 billion on its big metaverse bet
during 2023," Game Developer — [gamedeveloper.com](https://
www.gamedeveloper.com/extended-reality/meta-lost-16-1-billion-on-its-big-
metaverse-bet-during-2023) - 2016 - Tavneet Suri & William Jack, "The Long-
Run Poverty and Gender Impacts of Mobile Money," Science, 354(6317), 1288-
1292 — [science.orgl(https://www.science.org/doi/10.1126/science.aah5309)
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Chapter 5

05. Work — Open-Plan Offices and Sleep
05. 971 — dtinsunuuilalauaznsusunau

Overrated - Open-plan offices
ganiANAL3Y - drlnauuuuidalas

Corporate real-estate teams pitched open floor plans as a way to boost
spontaneous, face-to-face collaboration. Ethan Bernstein and Stephen
Turban tracked two Fortune 500 headquarters as they switched to open-
plan layouts. Employees wore sociometric badges over two three-week
periods in 2018, before and after the switch. Face-to-face interaction time
fell 72%, from about 5.8 to 1.7 hours per person per day. Email volume rose
56% and instant messaging rose 67% over the same period. Workers
withdrew behind screens rather than collaborating in person once the walls
came down.

Huedan3unindvesesdnsinavedsdinnunuulalasnnduisnssdunis
v‘l"la'lu'i"auﬁ’uLLUULN%iywﬁ'lﬁLﬁﬂﬁmm Ethan Bernstein wag Stephen Turban
Aamudinaulngvesusnlungu Fortune 500 asauisvaeivasuiaduuuy
Walas wilnaeuaiudieduinwgAnssun1sdens (sociometric badge) masnaad
P98 FasazawdUani Tl 2018 vadeunazndanisasuds naufduius
WUUHTTanas 72% 21nUseanal 5.8 Hluavde 1.7 talusrenusoiy
USinasBlualiindu 56% waznnsdetannnusiui (instant messaging) 1uYY 67%
Turasnanfiendiu wihvuneyllegndminasunuiiaeyheusufunuuidiunii
dlonilsfugniessnly
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Underrated - Sleep
gniAaAuly - msueundu

Hustle-culture management norms treat sleep as a personal indulgence,
not a productivity lever. Marco Hafner and colleagues at RAND Europe
modelled the economic cost of insufficient sleep in 2016. The study covered
five countries: the US, UK, Canada, Germany and Japan. Insufficient sleep
costs the US economy up to $411 billion a year, 2.28% of GDP. The same
shortfall costs the US about 1.2 million lost working days annually. Raising
average sleep from under six hours to six-to-seven hours could add $226.4
billion to the US economy alone.

UFINAFIUNITUTUISUUUIRUSTTNITNIUNTIN (hustle culture) 4BINITUBUNA
\upnamgnadiusa lilstededuindounanan Marco Hafner uagaauzdl RAND
Europe @57194UUiasfiuyunIuAsegnavesnisueunaulimeswelud 2016
n1sAnEIATEUARUINIUTEIMA TalA ansFaLusnI ans1ve1adns LANIAI
wosudl wazdiu nsusundulifisseaiuanudemesioimsusiaanss g9
fl9 411 Wudunoaanided Aauliu 2.28% 181 GDP Msuian1susunduLAsafuil
vinlitansg gaydeiuihaudssana 1.2 ufused nmaiunaiuswaisainsd
niwndalundunniadadalus eraiuganliasvghoanis 1dda 226.4 W
auneaas
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The gap
499919

An open floor plan is visible in a single photograph: glass walls, no cubicles,
a visible executive decision. A well-rested employee produces no
photograph, no press release and no line item in a design budget. The dollar
figures for sleep are modelled associations built on risk multipliers, not
proven by a controlled trial, so their size is illustrative rather than exact.
The open-plan result itself is not seriously disputed; design consultants
argue effects depend on implementation, such as acoustic zoning, and may
not generalise to every layout.

fedriinuuuudaldaeadiuldlunmeeissn i wisnszan lifinendu
unsdnagulavesfuimsiineadiulddn winamuiiwndewismelsinelia
awene lifvauszuduius wazlufisnenislusudszanusenuuu fduavya
Hunoaadvosnsueunduduanuduiusanuuuiiassiiaisandnman
s lildRgaridonsmaassuuuauan vunvesitaviaduisaniwusenou
Taflaenfinsiugn navesdrtinmunuudaldaesluldgnldudesieniads ivsnw
FrunsesnuuulfudeimadnstusgfunninlUUFoR iwu msuddlswdes uaz
analdanansaldlanunnia

Example: One reform removed the walls and cut face-to-face contact by
nearly three-quarters; the other reform asks for nothing louder than going
to bed an hour earlier.

Aa9g14: MU sUnTlsSentiteanuazann1sinnauuukIyiasiovaulud
| a 4 . = % = i v 2 = = )
diun1sufsudnedanilaseniaaieawAn1sidiuausWunilagalug
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Verdict. Open-plan offices measurably reduced the collaboration they were
built to increase; sleep measurably raises output that almost nobody
schedules for it.

Aanau. driinnusuuldalasaanisiausuiundugnasiuninemula
a8nanale TuvasnnIsusunauiuNanan lag1 anala nanunuliiilasdn
vantinudu

Overturned if: a badge-tracked study at other firms finds open-plan layouts
raising face-to-face contact, or a controlled trial finds no productivity gain
from added sleep once confounds are removed.

azwanAanaulalia: nsAnwmeihefanunginssuluuienaunuing
AUnNULUUUAla WNUNISAAADIUUKTEYNTIN H5N1TNARDILUUAIVUANNUI
nsusunaunIuldlamunandnliosinladuniueanuan

Sources. 2018 - Ethan Bernstein & Stephen Turban, "The impact of the
‘'open’ workspace on human collaboration,” Phil. Trans. R. Soc. B
373(1753):20170239 — [royalsocietypublishing.org](https: /
royalsocietypublishing.org /rstb/article /373 /1753 /20170239 /30408 /The-
impact-of-the-open-workspace-on-human) - 2016 - Marco Hafner, Martin
Stepanek, Jirka Taylor, Wendy M. Troxel, Christian van Stolk, "Why Sleep
Matters: The Economic Costs of Insufficient Sleep” — [RAND Europe]
(https: //www.rand.org /news/press/2016/11/30.html)

UA991994. 2018 - Ethan Bernstein & Stephen Turban, "The impact of the
‘open' workspace on human collaboration," Phil. Trans. R. Soc. B
373(1753):20170239 — [royalsocietypublishing.orgl(https://
royalsocietypublishing.org/rstb/article/373/1753/20170239/30408/The-
impact-of-the-open-workspace-on-human) - 2016 - Marco Hafner, Martin
Stepanek, Jirka Taylor, Wendy M. Troxel, Christian van Stolk, "Why Sleep
Matters: The Economic Costs of Insufficient Sleep" — [RAND Europel(https://
www.rand.org/news/press/2016/11/30.html)
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Chapter 6

06. Education — The Elite-University Brand
and Teacher Quality
06. NMSANYT — KUTUANNIAIMNIGETULILATAMNINAT

Overrated - The elite-university brand effect
QNTAATLALIST - RATBILUSUANWTINGIABYULN

College-admissions industry and rankings-driven media treat a selective
university's name as itself causing higher earnings. Stacy Berg Dale and Alan
Krueger tested this using the College and Beyond dataset, students entering
college in 1976 and 1989. They matched students admitted to and rejected
from comparable colleges, controlling for the traits that get students
admitted in the first place. Once selection bias was controlled for, the more
selective school produced no earnings premium on average. The average
tuition of schools applied to — not the school attended — predicted
earnings better than selectivity itself.

gramnssunsiuiFeuninendeuazdedituindoudionsdndudu uesin
Foumingnduidnidendunaduamalaenseweseldiigau Stacy Berg
Dale @ Alan Krueger maau%’aﬁima’(ﬁﬂ;mﬁaga College and Beyond Fadu
tinAnunfidinaminerdsull 1976 uag 1989 wanwndudiinAnwiiiléfunazgn
Ufiasonuminerdeiifisuidsiuld Tneauauaudnuaeiviliindnulasu
NMInaUSURIUALSN iemUANAMIIBUEBINMSEAIEENLED WAnedudl
dadenitusanitlildilineldgaiulaeads dudiiouadsvewmiinende
figuating lilduminendeiidniFouss viuneneldldanianudunaluns
ARLAaNLAYEN
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Underrated - Teacher quality
gnlviAndnAuly - annag

Critics of "value-added" scoring call a teacher's effect on test scores a noisy
statistical artefact, not a durable difference. Raj Chetty, John Friedman and
Jonah Rockoff tracked about 1 million US students from elementary school
(1989-2009) into early adulthood via linked tax records (1996-2011). They
used teacher turnover as a quasi-experimental design to rule out bias from
student sorting. Students assigned to higher value-added teachers were
more likely to attend college, attended higher-ranked colleges, and earned
more as adults. Replacing a bottom-5%-value-added teacher with an
average one raises a single classroom's lifetime income by about $250,000
in present value.

{39150in15TiAZIULLUY "value-added" L'%&JﬂwasuaaﬂgsiaﬂmuuaaudﬂL‘T;Jum'm
aanaLAadaunnaaan laildanuuansneis sy Raj Chetty, John Friedman uag
Jonah Rockoff finnnuniniSeuansss Ussuna 1 S uausausssdudsenudnu
(1989-2009) aufsugluameudu inudoyani@fidonTesiu (1996-2011) wan
wldsmsnsiasuagfunuuununsvaassimnaes tiefnaueudesn
nsdangutinizeusenty tniduiiléasiifien value-added gendn fuualiudn
wAngndeannndt WamAngdefifisudugendt uaslisneldunnnindedu
dlne) n1sunufingdifien value-added aglu 5% aandsagseduiads useld
naeadinvesinseuluesiewiealauszuna 250,000 neaans Tuyaridaglu
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The gap
499919

Dale and Krueger's headline finding — no average earnings premium once
selection is controlled for — is the version that travels. The same 2002
paper also found a real earnings premium for disadvantaged students who
attended the more selective school; that half rarely travels with it.
Economist Jesse Rothstein and others have challenged whether Chetty et
al's value-added estimates are free of bias from non-random student
assignment; the design was built to answer that critique, and the debate
continues. Both studies draw on US data only, so this chapter cannot claim
the global coverage the rest of the book aims for.

FoRumundnuaa Dale uag Krueger fiThifingldduinlnoindsidionuaunis
Fadenuda Aeeiduiignueunsde muAdeatuidieafulul 2002 Hwuseld
duiniiuisssdmiutindnundesTemaiidruminendeiidadenidunani
uinssiunuliinogninsunsludeiu dniasuganans Jesse Rothstein uagaudy
g FaRa1udnsUszanaen value-added w3 Chetty uazanzUsIARINAIM
udesnnnsdatinounuuliduvield uwuununisisegnesnuuuaiivonay
foA0nsaiiiu uaznmsanisdaduiiusiely sidersaesiulddeyannanss
winfu unifsslianusadanuaseunquseiulaniidusurenlsdogmng 13

e

Example: The brand on the diploma predicts less, on average, than the
tuition bill of the schools a student merely applied to; the name on the
classroom door, tracked for two decades, predicts six figures of lifetime
income.

LY 1 3 = o ¥ vV 1 dl dl = U 1 4 1
Aa9E14: wusuauuludsyavinueladesnit Ineads Wewisuiulundedn
@ssuYeIIeaeninAnwiiNeuatuates luvasndouulsegvioaseu
WefanuuIuaInAITTY Viueselinasadinluseiunnman
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Verdict. The elite-university brand is oversold as an average effect and
undersold as a targeted one; teacher quality is undersold across the board.

[J U a

ARRAN. LWUsUANINENaatugnliAnAuasslugusnaie wazgnliaim

a

wuldlugugnannizngu duguninaggniissniululunnaiu

Overturned if: a replication outside that sample finds a general selectivity
premium regardless of background, or a study outside the US finds Chetty
et al's value-added effect does not hold.

azwanAanaulaie: nsviguennguiegsiunusglddunuanaiy
Wunalunisandenlaeily lddmuwasiduegisls wsemsanwiuenanssm
WUIHAVD4 value-added mu# Chetty wazanztausliiiuasa

Sources. 2002 - Stacy Berg Dale & Alan B. Krueger, "Estimating the Payoff to
Attending a More Selective College," Quarterly Journal of Economics
117(4):1491-1527 —  [academic.oup.com](https: //academic.oup.com/qje/
article-abstract/117/4 /1491 /1876022) - 2014 - Raj Chetty, John N. Friedman,
Jonah E. Rockoff, "Measuring the Impacts of Teachers II,' American
Economic Review 104(9):2633-2679 - [aeaweb.org](https: //
www.aeaweb.org /articles?id=10.1257%2Faer.104.9.2633)

URAID19D4. 2002 - Stacy Berg Dale & Alan B. Krueger, "Estimating the Payoff
to Attending a More Selective College," Quarterly Journal of Economics
117(4):1491-1527 — [academic.oup.com](https://academic.oup.com/qje/
article-abstract/117/4/1491/1876022) - 2014 - Raj Chetty, John N. Friedman,
Jonah E. Rockoff, "Measuring the Impacts of Teachers Il," American Economic
Review 104(9):2633-2679 — [aeaweb.org](https://www.aeaweb.org/articles?
id=10.1257%2Faer.104.9.2633)
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Chapter 7

07. Health — The Step Count and the Salt
Packet
07. AU — FIUIUNNILALVDUNED

Overrated - The 10,000-steps-a-day target
gnliALALASS - 1Wnnne 10,000 Asiadu

Fitness trackers and wellness apps treat 10,000 steps a day as a scientifically
grounded minimum for health. The number traces to "manpo-kei,' Japanese
for "10,000-steps meter." Yamasa Clock and Instrument Company sold a
pedometer under that name in Japan in 1965. It was a product name, not a
research finding. I-Min Lee and colleagues tracked 16,741 US women, mean
age 72, by accelerometer for seven days between 2011 and 2015, in the
Women's Health Study. Mortality risk fell steadily with more steps but
leveled off at about 7,500 steps a day. Women averaging roughly 4,400 steps
a day already had about 41% lower mortality than those averaging roughly
2,700.

gunsalinmunisesniidinieuazieUdunimuesii 10,000 Aaaeudunam

U o v d'dg a o ‘zglldd' o 1 u on
VUAIRTUFUNINNRNUGIUNIINGIAIEAT e lENN19IATI "manpo-kei

A o, 4 Y] 4 v Ao
A Yundaln "ln3e9InnaUn1" Usen Yamasa Clock and Instrument
dmhensesiuinnglavenulugduiiey 1965 iuRstonansdud lulvnans
79y I-Min Lee uagAnsRAMUNMEUNENSET 16,741 AU 918kady 72 U mewases
YaA213154 (accelerometer) LWua1AY 5313190 2011 B9 2015 Tuns@nun
Women's Health Study A21uLdgsnen1sidudinanasag1emolilaailadnuiunig
WINTU wsinTilafaussanal 7,500 AsiaTu duddsniiAuadsyssanal 4,400 117
riadu UdnsINsideTINAINITIAURAEUSEIN 2,700 N9 41%
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Underrated - Oral rehydration therapy

aniaaAuly - nsTiasianiausniauan (ORT)

Before the 1970s, hospital-based IV fluids were the assumed treatment for
severe childhood diarrhoea. A home-mixed sugar-salt solution seemed too
simple to matter. Global annual deaths from diarrhoea in children under
five fell from an estimated 4.6 million in 1980 to under 500,000 by 2018.
World population grew by 70% over the same span. By 2007, oral
rehydration therapy alone was estimated to have prevented 54 million
diarrhoeal deaths since its introduction. In Bangladesh, BRAC ran a national
"Lobon-Gur," salt-sugar, home-mix campaign. By a 1993 assessment, 70% of
Bangladeshi mothers could correctly prepare the solution at home.

rounAssy 1970 msliansihmavasnidendlulsmeuiagniodnduisinw
Tsaviessreguusiluiiin ansazmemaindefinauiesiithugSeuieifunineg
a¥eanuuanenald Snaufidedinmlansetanlsaviessadufinergsiinii
w7U anasanUszana 4.6 aruanlud 1980 widssinda 500,000 aulul 2018
Uszwnnslaniiiadiu 70% luthananiioadu melud 2007 mslansiundeus
meUnineseg1afien Ussiliuinaleidesiunisidedinainlsaviessasla 54 d1u
autfusausiBuld ludinanmea BRAC siluuauiUaysefunni "Lobon-Gur” 13
naundotmalesiithu 91nn1susadinlud 1993 wignadinannd 70% aansa
wibuasavaeilldetagniesiitiu
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The gap
499919

A round number on a wrist display is easy to see, repeat, and sell; a dose-
response curve in a study appendix is not. Walking still lowers mortality —
the plateau sits well below 10,000, not at zero. The 1965 marketing origin
does not make walking useless; it means this specific target number was
never derived from evidence. Oral rehydration therapy is cheap and mixed
at a kitchen table, so it earns no place on a screen.

faravnay o vuntaedetiousuiiuite watidte uagyisie dunsmany
FuiusseninUnaiunalunmanuineideliduduiu nsdudnansng
n5\de%in gansiiogaindt 10,000 wn Lafleiaud funarnniseanalud 1965 i
Tvinlinsdulfuslond fumnesanuiorivaudmneilasemegline
IFunannndngiu nslianinndeusmainiisagnuasnanlduulfelun 59
Lififivnsuuntiee

Example: A 1965 Tokyo pedometer's brand name still sets the default goal on
phones sold sixty years later, while a sachet of salt and sugar that helped
prevent tens of millions of deaths has no icon on any app.

o ' < s v Y a = o ° Py a v
A19E14: Yauusumasastiuianlafedlull 1965 dsnsiuualvaneisusu

v oo 1 a A9 Y o al' = % 0w Y a
vulnsdnnnvisegnndullinas Tuvasivesndeuazinnandiedesiuniside
aa U a ¥ 1
Pintivdvauau lulilensusglukeulniae

Verdict. The step count is marketing wearing the coat of medicine; the salt
packet is medicine that never needed marketing.

ARRAN. TIUIUAIABNIIRAINTIEINADAQUUBINITUNNE drugaandfans
unwndnliinefainisnisnalniag
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Overturned if: a larger, more diverse cohort finds mortality still falling in a
straight line past 10,000 steps a day, with no plateau below it.

zwanArnaulalie: nquiisgismusuilvgiuazuainuaraninidnuiiens,

8 Ada o & P a ' % v ' . =
nsidetindemsanandudunsaiundi 10,000 Masetu Ingliligaasineuds
AT

Sources. 2019 - I-Min Lee et al., "Association of Step Volume and Intensity
With All-Cause Mortality in Older Women" — [JAMA Internal Medicine]
(https: //whish.stanford.edu/wp-content/uploads /2019 /10 /Step-Volume-

Intensity-Mortality_JAMA-IntMedicine-2019-.pdf) - 2018 - David R. Nalin &
Richard A. Cash, "50 years of oral rehydration therapy: the solution is still
simple" — [Lancet](https://www.thelancet.com/journals/lancet/article/
PIIS0140-6736(18)31488-0/abstract)

UWRAID19D4. 2019 - I-Min Lee et al., "Association of Step Volume and Intensity
With All-Cause Mortality in Older Women" — [JAMA Internal Medicinel(https://
whish.stanford.edu/wp-content/uploads/2019/10/Step-Volume-Intensity-
Mortality JAMA-IntMedicine-2019-.pdf) - 2018 - David R. Nalin & Richard A.
Cash, "50 years of oral rehydration therapy: the solution is still simple" —
[Lancet](https://www.thelancet.com/journals/lancet/article/
P11IS0140-6736(18)31488-0/abstract)
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Chapter 8

08. Travel — Kyoto's Crowd and the Untold
Trip
08. n15viBag) — fevuniaierlawaznsiiunanlidlasian

Overrated - Bucket-list overtourism (Kyoto)
Vo a a ] t:l v = CY @ a « =
gﬂ‘lwmmuasa - pMsvisagrauliasuuuUALAnadn (thealn)

Mainstream travel media treats visiting a handful of iconic landmarks as the
measure of a good trip. Fodor's "No List" named Kyoto and Tokyo in 2025,
and bucket-list culture keeps pointing there anyway. The Yomiuri Shimbun
surveyed 5,500 Kyoto residents in fall 2023 on tourism-related disruption to
daily life. About 90% of respondents said bus and train congestion caused
by tourism frustrated them. Kyoto, population 1.4 million, drew 10.88 million
foreign visitors in 2024. That is roughly 150,000 visitors a day, concentrated
in a handful of districts such as Higashiyama and Arashiyama.

< Y L3

2 . o 9 4 do o a o = =

donsvisanginseuananuesnisividouanundrdnidudydnuwalineslun
[ I3 ¢ a Ao n . " ' & = =

wieInduinas InnIsLAUNI9NA "No List" vad Fodor's ssudaiieilauaglniie?

q
v A

Tt 2025 uaTmusssutnnnaaandsnstluiigavuneiiu wiledeRuw Yomiuri
Shimbun @1573%13tAg7le 5,500 Aulugalulisiet 2023 erfuanusuniuse
a o w dl dl v U 1 dl k4 o 1
FPinUszdriunineitesiunisviaaies gnaunuudisauseana 90% seyin
AULEATBITAUALAZID INTIANAINNT B TIEIAS19ANUNIAMIALHAUNIN
w1 Hgale Gediuszanns 1.4 duau Aegaiinvieaiiesiewii 10.88 auaulul
2024 wuAeUszuna 150,000 ausiadu nszgndagluliifgu wu §ndeusuaz
91951%UY
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Underrated - Domestic tourism
gnianAuly - msvisaeaneludszma

International arrivals are what headline travel journalism counts as
“tourism." The World Travel & Tourism Council's 2025 Economic Impact
Research measured global domestic versus international visitor spending
for 2024. In 2024, domestic visitors spent $5.3 trillion worldwide against
$1.87 trillion by international visitors. Domestic spending is roughly 74% of
all global tourism spending. WTTC projects domestic spending growing to
$7.7 trillion by 2035, against $2.9 trillion international.

Sruutnvisaiisarenaiiunadissmareaiinnsasaansnisvioadien
nszuananiuindu "nsvieadien” 579911 Economic Impact Research ¥ 2025
484 World Travel & Tourism Council San1s1dnevasinvesiteanelulssme
Weudutnvieaiigasnsinalandmsul 2024 Tud 2024 Shvieaiieanely
Uszmdlddne 5.3 duduneaaisinlan Wieusu 1.87 udiuneaaisen
Pnvieafigarieni nsldidnenelulssmarndulssana 74% veanisldsng
drunsvieatiteilansievan WTTC manisaiinnnsldsnenelulssmaazifiu
Tndls 7.7 arudruneaarin1elutl 2035 Wisuiu 2.9 S uUaIUABaa1SAINANYIR
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The gap
499919

A foreign stamp in a passport photographs and posts well; a weekend trip to
the next province does not. Crowding in Higashiyama shows up in every
travel photo; the trillions spent by domestic travellers show up only in a
spreadsheet. The concentration in Kyoto and the scale of domestic
spending are both real; only one of them gets discussed as "tourism.
Kyoto's proposed fix — accommodation-tax rises from March 2026 and
dispersal toward lesser-known districts such as Enmachi — treats the
visible concentration as the problem worth solving; no comparable policy
debate exists for spending nobody notices.

nsszrivasUsemdlunnalesnateguaisuasinadlan uinsuiunangn
duailuiamintrafeslaiiduuiuy anuwednludnBeiuzusingluniwens
NSHUNIIANIN drutunalsaiuduneaaisntnvisaeanelulsemalyaie
Usingedinesluailsndin nisnszandlufealauazvuinvesnisldaneniely
Uszimaaaniuiseeese ualiiesegnafeavindungnyailugiue "ans

1 ‘dl n V‘d‘ a g d‘d‘ L% gj 1A I
Vo Maniniienlaaue N1sTUAENRNAARBUTNIAL 2026 WAZNTS
nsyaetinvieufiealudegunidndesndn wu 1wl UjiRnennunszgndan

] P AP = Mo a a Y

vousulaindudaymnaisudly Tuvagnlifinnsanitsadaulouvnglusanweas
Weniudmsunisldinenlifilasdanaiiu

Example: A tourist counts a flight to Kyoto as the trip that mattered, while
the far larger sum spent by people driving to the next city over never enters
the conversation about what travel is.

Y 1 o 1 = o A a = & a (aa o a
faage: tnvisaneatiuimeaduluieiladntunsundanumne luvaeity
nunnnuniaudusaluifiestnafedddne ldeedanegluunaumunin
nsiunisAeasls

34



Verdict. Landmark concentration is a photograph mistaken for the whole
picture; domestic travel is the picture nobody photographs.

ARRAN. N15n5EgnAITesanIundfAen waeiignidlafininduninsau
Nanun drunisvieaneinsluldsemafaninnliilasane

Overturned if: a future WTTC report finds international spending
overtaking domestic spending, or Kyoto's dispersal measures cut the 90%
disruption figure in a repeat resident survey.

azwanannaulalie: sne9uves WTTC Tusurannuinnisidaneveas

N2 NYIR1UIRALYNLINTS T8 18TUUSEINA YTBUIRSAISNTLANY

L% 1 dl = L% o = g.ll 1
1NY19 LNV NENANALAVAINTUNIU 90% adlAlun15aN529uLLI9ASING
A

Sources. 2025 - Alina Joan Ito, "Visiting Kyoto in an Age of Overtourism"
(reporting Yomiuri Shimbun, fall 2023 survey) — [Tokyo Weekender]
(https: //www.tokyoweekender.com /travel /visiting-kyoto-in-an-age-of-
overtourism/) - 2025 - WTTC, "Global Travel & Tourism is Strong Despite
Economic Headwinds" — [WTTC](https://wttc.org/news/global-travel-
and-tourism-is-strong-despite-economic-headwinds)

UA991994. 2025 - Alina Joan Ito, "Visiting Kyoto in an Age of Overtourism"
(reporting Yomiuri Shimbun, fall 2023 survey) — [Tokyo Weekenderl(https://
www.tokyoweekender.com/travel/visiting-kyoto-in-an-age-of-overtourism/) -
2025 - WTTC, "Global Travel & Tourism is Strong Despite Economic Headwinds"
— [WTTCl(https://wttc.org/news/global-travel-and-tourism-is-strong-despite-

economic-headwinds)
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Chapter 9

09. Money — The Stock Picker and the Wire
Transfer
09. {u — nidaniiu Aun1slousu

Overrated - Active stock-picking
QNIAAILALASS - N1SIADNULTITN

The active-management fund industry markets skilled fund managers as
able to reliably beat the market through stock selection. S&P Dow Jones
Indices tracks this claim yearly in its U.S. Persistence Scorecard. The Year-
End 2025 scorecard found 79% of active large-cap U.S. equity funds
underperformed the S&P 500 in 2025. That is worse than 2024's 65% rate,
and the fourth-worst year for active large-cap managers in SPIVA's 25-year
history. The same report found 71-79% of MENA equity funds
underperformed their benchmark in 2025, and over 80% over ten years.
More than 70% of global-equity funds in Korea, Thailand, and Malaysia
underperformed in 2025 too.

gramnssunamuUiaidagnlavaniddanisnemuisiideaunsaeisuy
naaldedreasiiauesiunsidontiu S&P Dow Jones Indices Annutadnsiinnd
Tus1w91u U.S. Persistence Scorecard 518471 Year-End 2025 Wui1 79% s
nesuurLIalng (large-cap) WUULBIgATUANSEM iWanauuNUAIAIRT]
s&p 500 Tul) 2025 Fuavilugnindns 65% vesd 2024 wazdulifiug ususua
dmsugdnnisnamuauninadegnlulseifaians 25 Yvas SPIVA srea1uatu
\Refunuin 71-79% vesnawuriuluniinia MENA viwanauunusnitina
wiguTud 2025 wazannnin 80% lugasdudl nasyuiuiialan (global-equity) Tu
WAl Ine wazuiaide unni 70% Avinaneuunusnitnasiguiulul
2025
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Underrated - Remittances
gniiaanAuly - Quleunduuszme

Mainstream development-finance reporting treats foreign direct
investment and foreign aid as the serious external finance for developing
countries. Money sent home by migrant workers is framed as a private,
minor sideline. The World Bank and KNOMAD's Migration and Development
Brief 40 measured remittance flows to low- and middle-income countries
for 2023. Remittances to those countries reached an estimated $S656 billion
in 2023, surpassing FDI and official development assistance combined. The
top recipients were India, Mexico, China, the Philippines, and Pakistan.
Sending $200 cost 6.4% on average in the fourth quarter of 2023, above the
3% SDG target.

senudumsduiensianssuaninueritnsasmulagnssannesUsemne
(FDI) uagArmdrswdeandasemaluwmasununisusniiddnyves
UsginAamasiaun L'?m‘i?i'mewz’ﬁmmafﬁné’uﬁmgnuaad%ﬁuﬁmd'guﬁaLLax
Juieasosses swau Migration and Development Brief atufl 40 vossuAs
Tanuag KNOMAD fanszuaiuleunduusemaludassmaneldmuazuiunans
dmsull 2023 RuloundulsswalugisemamantiuungsediuUssan 656 wWu
duneaanslull 2023 gendn FDI uaganuTiemdaiionsiannegradumanis
(ODA) 52uiu UssimnagSugeganeduiiie Windln Ju AaUTud uazuriiaaiu n1s
deidu 200 Aeaaniiianlddeads 6.4% Tulnsunafiduesd 2023 gandnduune
SDG 1 3%
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The gap
499919

A fund manager's picks are advertised in prospectuses and quarterly letters;
a migrant's wire transfer is advertised by no one. FDI and aid are negotiated
in public between governments and institutions; remittances move in small
private amounts that never make a headline. Both patterns hold outside the
United States too — active-fund underperformance repeats in MENA,
Korea, Thailand, and Malaysia, and remittances outweigh FDI and aid across
the low- and middle-income world, not just in one country.

nsidenviuveddnnsnamugnlavanluniidetyiuwazanvunesielnsuia
drunislouRuvaaussudusniliilaslavanias FDI uazanugiemaegn
WwImeseslunasIsarsEniesguIaiuanIiuee q dululounduuseme
A a & ) 3 1 v 1 g Y] 1 H] dy I a
wasumluduiuan q dudnlineduniaiigi suwuunsaesiliduasauen
ANSF AIBLYUAY — NANBUUNUAINTINUTIVRINBINUTTNARY lUgNNIA
MENA 1nwald ne wazanade waziulounduuseimaniiyanignin FDI wag
' a & O ' v b ' ¥ a
ANUTIBmaRIINguUsEmaswlaauazUunans lilvualuuszmaien

Example: A fund's marketing brochure earns a magazine spread, while the
sum of every migrant worker's transfer receipt, added together, outweighs
the world's foreign investment and aid budgets combined.

Y 1 v - a = <
fage: lustisnisnainvesnamuldnuiasiulingans vausnnasuvedluiass
N151oURUYDIUTIIUTINVIANNAY HDTINAUKET TYAAIFININUUTEUIUNTT
AWUANANUTZINALALANMUYILADYDILANTINAY

Verdict. Active stock-picking is a story that outperforms its own record;
remittances are a record that outperforms their story.

Adndu. nsidenfuidsgniduissuafivhnanufifuadfoswesiiies ik
TounduuszwaluadAssiimanufifuiseuaivesies
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Overturned if: a future SPIVA scorecard shows a majority of active large-
cap managers beating the S&P 500 in a given year, or a future World Bank
brief finds remittances to low- and middle-income countries falling back
below combined FDI and ODA.

szwanddaduldidie: me9u SPIVA Tuswanuansirgiansnosmuaunalie
Bagndnlvnjionvuedvil s&p 500 eluiflalinds wiereauvassuiasianly
suwannuitRuloundulsemalugassmaneldnuagiiunatsanasiini
FDI uag ODA sauffudnas

Sources. 2025 - S&P Dow Jones Indices, "U.S. Persistence Scorecard Year-
End 2025" — [S&P DIJI SPIVA](https://www.spglobal.com/spdji/en/spiva/
article /us-persistence-scorecard/) - 2024 - World Bank, "Remittances
Slowed in 2023, Expected to Grow Faster in 2024" (Migration and
Development Brief 40) — [World Bank](https://www.worldbank.org/en/
news/press-release/2024 /06 /26 /remittances-slowed-in-2023-expected-
to-grow-faster-in-2024)

LKA9D1994. 2025 - S&P Dow Jones Indices, "U.S. Persistence Scorecard Year-
End 2025" — [S&P DJI SPIVA](https://www.spglobal.com/spdji/en/spiva/article/
us-persistence-scorecard/) - 2024 - World Bank, "Remittances Slowed in 2023,
Expected to Grow Faster in 2024" (Migration and Development Brief 40) —
[World Bank](https://www.worldbank.org/en/news/press-release/2024/06/26/

remittances-slowed-in-2023-expected-to-grow-faster-in-2024)
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Chapter 10

10. Traditions — Pageantry Mistaken for
Continuity
10. Uszwwal — aanulesnnanitnlarninduainusotilo

U

Overrated - the Scottish kilt and clan tartan
gnliALALLS - nszlussananuazatenisiudsedmsena

Tourist shops on Edinburgh's Royal Mile sell tartan as clan identity
unbroken since antiquity. Historian Hugh Trevor-Roper traced the actual
paper trail in his chapter for Eric Hobsbawm and Terence Ranger's 1983
volume, "The Invention of Tradition." The modern kilt was an eighteenth-
century invention, not a Highland relic. The link between a specific tartan
pattern and a specific clan name dates only to the early nineteenth century.
No serious historian disputes the dating. The wider "invented tradition"
framework has drawn its own debate over how sharply invented and
organic traditions can be separated, but the tartan case itself stands.

o A = . & a ¢ o
SuevesNsEAnuUnu Royal Mile TullisaeAuugsevigatenisviulugiue
dnanwalusednsenandunenliviaaeunnsusenlusia inUseiRaans Hugh
Trevor-Roper @uaunanguenansnuiaseiluuniwndeulifiunidsde "The
Invention of Tradition" ¥84 Eric Hobsbawm Llag Terence Ranger FIRANUNIUY
1983 nsylussanenuuvaislmignusshvgiuluanissunduwdn lulvvesnun
a . & 1 S @ = Y|
91n151U84 (Highland) Anuidieulesssrinatemsiuuuulauuunileiuie
nsznalansepanianaiafulugsriuanlssyndunivinuu lidinuseihmans
s5edsmulaldudenisiinuneiyil nsaunuAnses "Useinaiignusshvguu” lu
MNTIUATDANALIVIANBITNEUUIENTENINUTEINANQNUTEAYFIU
Uszinaliintuadladaunesla uinsalvesaienisiuesdsnsgudula
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Underrated - West Arnhem Land fire management (WALFA)

gn‘lﬁﬁhﬁl’nﬁu"lﬂ . n159An15 1Wlu West Arnhem Land (WALFA)

Australian land policy displaced Aboriginal burning in favour of fire
suppression for most of the twentieth century. The West Arnhem Land Fire
Abatement project is run by ranger groups including Djelk, Warddeken,
Mimal, Jawoyn and Adjumarlarl. WALFA has tracked emissions and
generated carbon credits since 2006 under Australia's Emissions Reduction
Fund. In 2016 alone, the project generated over 281,000 Australian Carbon
Credit Units by shifting burning from late-dry-season wildfire to early-dry-
season traditional burning. Each credit equals one tonne of carbon-dioxide-
equivalent avoided. Across roughly 75 fire-management projects now
operating in northern Australia, wildfire extent is cut by about 50%,
producing close to 10 million tonnes of mitigation worth over $90 million a
year.

weueinuvesesansidsdoadunisinuuusainvessiesusssuseniu Tne
sululdnsaulwununasatisdiulnajvesrnisseiidau Tasens West Amhem
Land Fire Abatement atllunislaanguisuiaes laun Djelk, Warddeken, Mimal,
Jawoyn uag Adjumarlarl WALFA fissnuuSunanisuasenianasdsnenisuau
LAsARUIGaLAY 2006 neld Emissions Reduction Fund veseasnsias Tull 2016
Uien Tasensiiadne Australian Carbon Credit Units ldannndn 281,000 %"
femaidsuaninirlugasansgauisnniduniswiuuudadslutisdugguds
wiaziAsAnwiulSinamsueulasenlediiiumivieiuiivaniasdd an
1Asen153nnslins1 75 Imamsﬁﬁi’nLﬁumsag”luaaamnﬁsmumﬁmmzﬁ Wi
TnUranasuszana 50% asrawanisaniiviseunssantaiiou 10 s yae
771 90 a1uneaansnal
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The gap
499919

A kilt photographs; a controlled burn does not. Tartan is sold on the Royal
Mile as souvenir cloth, a physical object a tourist can carry home and read
instantly as ancient. Fire management produces its output as an absence —
wildfires that did not happen — measured in carbon credits and satellite
data, not in anything visible in a shop window. The invented tradition
earned two centuries of retelling; the working one waited until 2006 for a
market that could count it.

nsglussanenanegulaae diunsiwnuunivaueategulild atemisiugnuie
. v o = [ (Y v Y v o 1 = v v 14
Ul Royal Mile Tugnugiiisean \uingdudedddninviesniennnduinuliuas
grueenlaviuiiinduvesiusia nsdeanisiwlinadnslusuvesdiliifniu —
Tuniliildiin — Fe¥nldmreasusunsinuazdoyaniiien lilddsue s
Taluglyidua Ussimdlngnuseavgaulasunisiagnunuiuassanissy @
vessanlulinessaaudad 2006 nirazlinananudula

Example: A kilt bought on the Royal Mile is older in marketing than in fact; a
burn carried out in West Arnhem Land is older in practice than in any
brand.

Aa9813: nszlusanann@auu Royal Mile Hoglun1snainuinnine1yass diu

154191911 West Arhem Land fonglunisugjifunnnitenglunusuala o

Verdict. The kilt's antiquity is invented; the fire regime's abatement is
measured and real.

Adnaw. anununvenselussananludignussiugau drunanisanlni
YasszuuMsIanIsiniuinlaoswaziluveui
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Overturned if: a documentary record placed clan tartans before the
eighteenth century, or an audit found WALFA's credited abatement did not
meet the Emissions Reduction Fund's methodology.

szwanAanauladie: wundngruenaisiissyitatenisviudszdnsenaileg
AAUANITSUNAUKUA YTBN15ATIVFBUNUINANITan U9 WALFA Tasuwashin
Tudulumaisnisues Emissions Reduction Fund

Sources. 1983 - Eric Hobsbawm & Terence Ranger (eds.), "The Invention of
Tradition,” Cambridge University Press — [Cambridge University Press]
(https: //www.cambridge.org /core /books/invention-of-tradition/
58FA83E36497DBOSBODECOBD3B7C1AF4) - 2019 - International Savanna Fire
Management Initiative, "The Australian Experience" — [ISFMI](https://
www.isfmi.org /the-australian-experience)

UWRAID19D4. 1983 - Eric Hobsbawm & Terence Ranger (eds.), "The Invention of
Tradition," Cambridge University Press — [Cambridge University Press](https://
www.cambridge.org/core/books/invention-of-tradition/
58FA83E36497DB0O8BODECOBD3B7C1AF4) - 2019 - International Savanna Fire
Management Initiative, "The Australian Experience" — [ISFMI1(https://

www.isfmi.org/the-australian-experience)
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Chapter 11

11. Ideas — Discrete Types Versus Working
Checklists

11. WUIAR — USZLANALENVINANNAY ABUAU [Wnaaanigeula
259

Overrated - the Myers-Briggs Type Indicator
gﬂiﬁﬁﬂtﬁuaéa - Myers-Briggs Type Indicator (MBTI)

The Myers-Briggs Company markets a fixed, innate "true type" among
sixteen categories revealed by a short questionnaire. About 2 million people
take the MBTI every year, including staff at 89 of the Fortune 100. Randy
Stein and Alexander Swan reviewed the theory's evidence base in a 2019
paper. Arnau, Green, Rosen, Gleaves and Melancon tested in 2003 whether
MBTI scores cluster into discrete types. They found no statistical support
for discrete types — scores are continuously distributed, not bimodal. The
Myers-Briggs Company's claim that newer versions fixed older reliability
problems does not address that deeper finding.

The Myers-Briggs Company Taiwauinil "Usziamituiase” (true type) imesiauay
Basuusriin eglu 16 vanany Falamelddouuuasuniudu  fausn 2
auauviwuunagay MBTI ynU saufawiineguluuium 89 uiaain Fortune 100
Randy Stein wag Alexander Swan 1/1Umugﬁwé’ngﬂu%amqwﬁﬁl’ﬁuummmﬂ
2019 Arnau, Green, Rosen, Gleaves wag Melancon naaaulutl 2003 1nagwuu
MBTI saunguiuuszinniiusnuiaaniundeld wannlinundngunsadai
atfuayun1sTUsEILENTIAINAU — AzuLunsEeuUUdaLies lulvuuy
ao380m (bimodal) U0819989 The Myers-Briggs Company firestulmind
Jaymanuindeieveieiduimlaunds lildnoudesunuiianniiu
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Underrated - clinical checklists
v a o a @ a <« aa
gn‘lummmu"lﬂ . INAadANINAAUN

Clinical culture before the mid-2000s patient-safety movement trusted
expert judgement over any piece of paper. Peter Pronovost, Christine
Needham, Sean Berenholtz and colleagues tested a five-step central-line
checklist across 103 Michigan ICUs. The Keystone ICU project tracked
375,757 catheter-days over eighteen months, published in 2006. The median
catheter-related bloodstream infection rate fell from 2.7 to 0 per 1,000
catheter-days within three months. The reduction held at 66% at sixteen to
eighteen months, an incidence-rate ratio of 0.34. A near-costless checklist
outperformed reliance on individual expertise.

TuusssuneratinneusuIunisaulasnfsverUlsluginalmaissy 2000
TiAnuteianasWilavesgiierviyuinninseatwurile q Peter Pronovost,

. s 2 a cv & o 1%
Christine Needham, Sean Berenholtz wazag NAA2ULINAANRIVUNDUAIRTU
nsldanearunasniaannand (central-line) Tu ICU was550Tunu 103 wie
1A59715 Keystone ICU Ainanudaya 375,757 catheter-days naandununifion

a a o | (% a é" I a 14 [ !
wazfnuualul 2006 dnsnsiaelunseualdaniineltesiualaeiu (A
$i5ug11) anasan 2.7 1wde 0 ¢id 1,000 catheter-days neluaufiou n1sanadil
@ 1 A=A a =2 a a < [ 1 wa L4
gansagh 66% anunaundunnasdundna Andudnsidiugianisal

. . . [ < a o v 4 v g 1
(incidence-rate ratio) winfiu 0.34 \Wnaaaniunulsidduyulinaansiniinis
WINIAMUBIVIYAINYAAR
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The gap
499919

A five-step checklist is invisible next to a personality test's sixteen codes
and its corporate seminar culture. But the checklist's success is not simple:
the WHO Surgical Safety Checklist, tested across eight hospitals from
Toronto to Ifakara, Tanzania by Alex Haynes and colleagues in 2009, cut
major complications from 11% to 7% and deaths from 1.5% to 0.8%. When
David Urbach and colleagues mandated it across 101 Ontario hospitals in
2014, complications and mortality did not change significantly despite over
90% compliance — a real, published replication failure at population scale.
MBTTI's problem is an effect that isn't there; the checklist's is a real effect
that can vanish at scale.

\indadindunauunusesliviudefisuiusiadunnuuuresuuunaaey
yadnnmuaziausssudunuesAnsfiunionsu udanuduiaveadndadali
Tei309418 q: WHO Surgical Safety Checklist Smpaeulu 8 Tsswauranaus
Tnseulnluauis Ifakara Usewmaunuaniile Tag Alex Haynes uazane Tul 2009
ANNTIZUNINTDUTULIIRN 11% LUAD 7% Lazann1sideTInan 1.5% 1wae
0.8% iila David Urbach wazame Ssiuldidndadiilu 101 Tssmenunavesiges
uun3lelull 2014 nmzunsndeunazdnsnisidedinliudsuulasesnadie
ddiny uiidmansufienuazgandn 90% — auduwadlunisving
(replication) Tinduasauazldfunsinulussiuuszanns Jaymnaes MBTI Ao
waiilsifiogass drudymvsadndadfonaiiiogsaudansomelulfidovey
YU

Example: A checklist drove US bloodstream infections to zero in Michigan
but produced no measurable change in Ontario — the same idea, two
outcomes, and only the second protects against overclaiming.

1
L]

fege: Wndadvirlinisfaelunszuaidenluaniym anaundeaudnigunu

wa linaliinnisilasunlasninlanaauunsle — LUIAALREINUY ADINATNS
LAzl NYINAANSNADUNIUUNY BINUNITDNUAUDZ
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Verdict. MBTI's sixteen types have no statistical basis; checklists work, but
not automatically everywhere, and Ontario proves it.

Adnaw. duvnUszinnves MBTI lufiNugiunisadfsesiu dnudndanldlana
959 walddlaldldnalaednlud@lunnil uazesuunslonngatiisesd

Overturned if: taxometric analysis found genuine bimodal clustering in
Jungian-type scores, or a further population-scale trial replicated
Michigan's reduction elsewhere.

azwanAanaulalie: N1531A1Z1ALUL taxometric WUNISIIUNGUUUUAB DA
(bimodal) Nuna33luAzIUULUURLABU (Jungian-type) %38N1SNARDITEAU
Usgynsasssioluaunsavinginanisanasvasdigunulalungu

Sources. 2019 - Randy Stein & Alexander B. Swan, "Evaluating the validity of
Myers-Briggs Type Indicator theory," Social and Personality Psychology
Compass — [swanpsych.com](https: //swanpsych.com/publications/
SteinSwanMBTITheory_2019.pdf) - 2006 - Peter Pronovost et al., "An
Intervention to Decrease Catheter-Related Bloodstream Infections in the
ICU; NEJM — [NEIM](https: //www.nejm.org/doi/full /10.1056 /
NEJMoa061115) - 2014 - David Urbach et al., "Introduction of Surgical Safety
Checklists in Ontario, Canada,’” NEJM — [NEJM](https://www.nejm.org/
doi/full /10.1056 /NEJMsa1308261)

UKA991994. 2019 - Randy Stein & Alexander B. Swan, "Evaluating the validity of
Myers-Briggs Type Indicator theory," Social and Personality Psychology
Compass — [swanpsych.com](https://swanpsych.com/publications/
SteinSwanMBTITheory 2019.pdf) - 2006 - Peter Pronovost et al., "An
Intervention to Decrease Catheter-Related Bloodstream Infections in the ICU,"
NEJM — [NEJM](https://www.nejm.org/doi/full/10.1056/NEJM0a061115) -
2014 - David Urbach et al., "Introduction of Surgical Safety Checklists in
Ontario, Canada," NEJM — [NEJMI(https://www.nejm.org/doi/full/10.1056/
NEJMsal1308261)
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Chapter 12

12. Recalibration — Running the Audit
Yourself
12. n15USuigulng — asllonsI9aauniefLag

The procedure
JUnNdU

1. Name the claim exactly, not the vibe around it. 2. Name who holds it — the
person, company, or professional culture with a stake in it being believed. 3.
Ask what was measured, by whom, and over what period. 4. Ask who would
have had to pay, film, or publicise the alternative to make it visible. 5. Rule:
state which side the measurement supports, and how confidently, in one
sentence.

]
vV Y

1. szydesndlidanunsimuass laldussenmanveudeudu 2. ssyinlasilug

q u

De

A Y v a o A @ a = Ao ¢ o 4 (% a
09YBINU — YA UIYN W30 RIUSTSUINTNNLNaUsElovINeI199AUNTST

2 1
I IS

Josnstignite 3. audrerlsgnin lasiludia uazinludaawiaile 4. awdnlasey

Roeeiiu a1evih wismeunsudenduevinlidugnueiiu 5. Andu: seyin
nsinatvayuiele wazareanuduloundesieds TuniisUselun
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Where this audit is weakest

= & =
IANNITATIVEABIVUDDIUNEA

Chapter 6's evidence is entirely American — Dale and Krueger's 2002
college data and Chetty, Friedman and Rockoff's 2014 teacher study both
draw on US datasets. Chapter 2's Blue Zones critique is itself contested:
Newman's 2024 preprint has not cleared peer review, and Blue Zones' own
demographers reject it point by point. Chapter 11's checklist verdict rests on
the 2006 Michigan result, but Urbach's 2014 Ontario trial found no
significant change despite over 90% compliance. This book is written in
English, by one team, from one vantage point — the same visibility problem
it audits in everyone else.

wanguluund 6 \Judoyaswsiunanun — Mideyaszauing deves Dale waz
Krueger U 2002 uaz41u3uAguad Chetty, Friedman wag Rockoff U 2014 sinsly
B o o a o = @ow & v = =
YAToYaNEaN3F A13915001504 Blue Zones Tuuni 2 woapdadudenniios: Wi
U3unvad Newman U 2024 dslaisinunisasiaaeulneimnsinansl (peer review)

Y I3 < 1a ¥ v v Aa =3 o v a
wartinUsEynsAansved Blue Zones oanujiasvalaudiiinazUseiau Adndu
= @ a d' a K% = aa = 1 = =
\SoUTNAAALLUNT 11 Beegiunan1sAnuiTunul 2006 usin1smnasiaauuns
19984 Urbach U 2014 Linumsiasundasniidedsy wisnsinsufifnuae

J o A A [ [ = = a
49031 90% wilsdsiautilsulun1wdingy Ineiuhe) NYUNDREY —
Jgymmsueaiiuwuuiieriuiindsdeiauiingvaeulusedu « viavun
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What survives
Aanaasen

Every verdict in this book could be wrong, revised, or contested — several
already are, inside their own chapters. What survives is not any single ruling
but the procedure: name the claim, name who holds it, ask what was
measured, ask who would have had to pay to make it visible, then rule. That
procedure produced the Blue Zones doubt, the checklist's Ontario caveat,
and this chapter's own admission. A reader who runs the same steps on a
claim this book never touched gets the same protection this book tried to
give itself.

o

12

3

a v v A =1 a = v & v a
ﬂﬁu%ﬂ‘UBSLNﬂUQﬁBLaMUQqQNﬂ GWQQﬂLLm‘U 1399198 UUUVDNNLAYY — KNaY

q

a3

o & & v o a a a 1o v a v v =
Panlurutiueguainisluunvesiies AsiwdesenlilvAdndudalatenils
usiRaTUAB: SEYTRENN STYRtatadne audnezlsgnin o lasesdesdneiiie
irliiliugnueaiiu uddeindu suumaumnanﬂammﬂmﬂmamaaLsaa Blue
Zones H9A155¥ 3300 ULElovaLINAAs Lavn1sYaNTUTEIUNTLDIRIY 1

1 dl yg.ll = %) ngQJ 14 4 dl o A 1 dgl ] v Yo 9,
DuNgTuUnsURgnUliuTasnutlidaiauillinennsie azldasunisuniag
wuugINuNmldatauingteulinudiies

Example: Run the procedure on this book's own Blue Zones claim — name
Dan Buettner, weigh Newman's birth records against Blue Zones' civil and
church registries, ask who would have had to pay to correct the story — and
it returns the same contested verdict as Chapter 2, not a cleaner one.

A79819: andlduunauiliutednesas Blue Zones YaaniivdaiaNilias — seyTe
Dan Buettner GaunmtinUuiinn1siinves Newman iigunungiousivgsuag
= U 1 L4 1 al lﬂl J g 4
nelauA1auINIVes Blue Zones auinlasazdesdnaiiondluisoaani — uan
v caAvM YR o & o v a Ao & v = A v d' 1o o a o
waansnlangulumsndunguludeanifsatuiediuuni 2 ladlyadegdun
Faaundn
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Verdict. The audit is a procedure, not a conclusion, and it survives every
individual chapter it produced.

3
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Overturned if: a claim run through all five steps still returns a confident
ruling that the next measurement flatly reverses — as happened once
already, in Chapter 11's move from Michigan to Ontario.
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Sources. 2024 - Saul Justin Newman, "Supercentenarian and remarkable age
records exhibit patterns indicative of clerical errors and pension fraud" —
[bioRxiv](https: /www.biorxiv.org /content /10.1101/704080v3) - 2014 - David
Urbach et al., "Introduction of Surgical Safety Checklists in Ontario,
Canada,’ NEJM —  [NEIM](https://www.nejm.org/doi/full /10.1056 /
NEJMsal308261)

WWA991994. 2024 - Saul Justin Newman, "Supercentenarian and remarkable
age records exhibit patterns indicative of clerical errors and pension fraud" —
[bioRxiv](https://www.biorxiv.org/content/10.1101/704080v3) - 2014 - David
Urbach et al., "Introduction of Surgical Safety Checklists in Ontario, Canada,"
NEJM — [NEJM](https://www.nejm.org/doi/full/10.1056/NEJMsa1308261)
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