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• Price data from Wine-Searcher Pro (WSP)
• US prices if available; world prices otherwise
• 750 ml bottle
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• Which measure of the listicle is best isn’t known or obvious
• Regrettably, stepwise regression must be used to determine relative 

explanatory power

8



• WSR95+ :  price effect could be limited to ‘classic’ wines
• UNDER & OVER : alternative manifestations of gap between market 

and producer expectations (which could be rational or strategic)
• UNDER implies producer

• underestimated market value or 
• strategically set release price below market value 

(highly plausible, may induce artificial scarcity) 
• OVER implies producer 

• overestimated market value or 
• strategically set release price above market value (less 

likely, embarrassing)
• lnKCases : proxy for scarcity (range : 300 to 208,000 cases, log-

transformed due to skewness)
• lnWSP1016 : proxy for relative market price point pre-publication 

(log-transformed due to skewness)
• lnQPR :  standard measure of ‘value wine,’ log-transformed due to 

skewness) 
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• TARGET VARIABLE EFFECTS
• WSR10 : Price increased 6.2% for WS100 top 10 wines
• WSR5 : Price increased 6.2% + 9.7% = 15.9% for the #5-

ranked wine
• WSR1 : Price increased 6.2% + 372% = 378% for the #1-

ranked wine
• CONTROL VARIABLE EFECTS

• lnWSP1016: Price increased e-0.03 = 1.03% for every dollar in 
the pre-publication market price

• No other control variables have statistically significant effects
• Scarcity (lnKCases)
• ‘value’ wines (lnQPR)
• Difference between release and pre-publication market 

price
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• Note: Regression with #1 and #5 wines removed as outliers
• R2 declines from 0.972 to 0.02
• Only statistically significant independent variable (target or 

control) was WSR
• Coefficient = -0.00056, mean1/2% decline in price per 

10 ranks
• p = 0.09
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• Only an association can be shown; effect might not be causal
• Limited effect is consistent with how WS markets its listicle

• Daily disclosure of each wine in top 10, with great fanfare
• Followed by disclosure of remaining 90 wines, with no fanfare
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