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• Price

Markets
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• Price • Singular judgements

Markets Experts
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• Price • Singular judgements

Markets Experts Crowds

• Aggregate scores from 

crowd-sourcing platforms
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Markets and Experts
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Price:

• Correlation between price and (perceived) quality  is only moderate: 0.30 (meta-analysis 

by Oczkowski and Doucouliagos, 2015) 

• It may lead to disappointments (i.e., experiencing relatively low quality when buying more 

expensive wines) 

• It may restrict the opportunities to find good bargains (i.e., relatively high quality when 

buying less expensive wines).

Experts:

• Experts’ reviews are not ubiquitous – most labels do not have such (reliable) ratings

• Experts’ tastes may differ from amateurs’ tastes (Goldstein et al., 2008)



Professorship for Economics
TUMCS for Biotechnology and Sustainability & TUM School of Management
Technical University of Munich

What about crowds?
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Crowds

• Aggregate scores from 

crowd-sourcing platforms
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“Wisdom of the crowds”  ↔ “Conventional wisdom”
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Amateur reviewers Professional Critics
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Our data set
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• Red wines from Bordeaux  

• Featured in En Primeur – match with prof. critics’ scores

• ~40,000 reviews 

• 371 wines: 41 Chateaux – 13 vintages (2004 – 2016)
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Correlations between experts’ scores and Vivino’s ratings
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JR: Jancis Robinson; WA: the Wine Advocate; 

Jancis Robinson (JR), the Wine Advocate (WA); TA: Tim Atkin; 

JS: James Suckling; JL: Jeff Leve; De: Decanter; JA: Jane Anson, 

RG:Rene Gabriel



Professorship for Economics
TUMCS for Biotechnology and Sustainability & TUM School of Management
Technical University of Munich

Correlations between experts’ scores and Vivino’s ratings
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JR: Jancis Robinson; WA: the Wine Advocate; 

Jancis Robinson (JR), the Wine Advocate (WA); TA: Tim Atkin; 

JS: James Suckling; JL: Jeff Leve; De: Decanter; JA: Jane Anson, 

RG:Rene Gabriel

Result 1: Vivino amateurs correlate substantially with expert critics

BUT

the average correlation is lower than that between expert critics
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Wine and weather conditions
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Growing season: 

April - September

Pre-vintage season: 

October - March
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Wine and weather conditions – the Bordeaux equation
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Result 2.a.: Vivino ratings mirror 

the response of critics’ towards 

weather conditions.
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Result 2.a.: Vivino ratings mirror 

the response of critics’ towards 

weather conditions.

Result 2.b.: Professionals’ and 

amateurs’ ratings are sensitive to 

changes in objective markers of 

grape quality
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Our data set
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𝐴𝑔𝑒 𝑜𝑓 𝑤𝑖𝑛𝑒 = 𝐷𝑎𝑡𝑒 𝑜𝑓 𝑅𝑒𝑣𝑖𝑒𝑤 − 𝑉𝑖𝑛𝑡𝑎𝑔𝑒

vintage

date
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The aging factor
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The aging factor
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Renotations by critics

21Orestis Kopsacheilis | Naxos, July, 2023



Professorship for Economics
TUMCS for Biotechnology and Sustainability & TUM School of Management
Technical University of Munich

Amateurs vs Critics: a difference in scope
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Amateurs vs Critics: a difference in scope
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Result 3: Apparent differences in 

taste between amateurs and 

professionals are actually 

differences in scope: professionals 

are more forward looking
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Global warming
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• Higher temperatures in cooler climates are 

generally beneficial for grapes  (Jones and 

Davis, 2000; Jones and Storchmann, 2001; 

Van Leeuwen et al., 2009).

• But they are not a panacea:

• They can inhibit biochemical pathways 

or physiological processes essential

for the production of quality grapes 

(Deloire et al., 2004). 

• In extreme cases, they can cause 

premature veraison, high grape 

mortality through abscission, enzyme 

inactivation and partial or total failure of

flavor ripening (Mullins et al., 1992).
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Global warming
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Source: “Bordeaux in the face of climate change - 2019 press 

release” – by Bordeaux Wine Council (CIVB)
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• Take-home message 1: There is ‘wisdom’ in the wine-loving crowds.

• Vivino ratings correlate substantially with expert scores and mirror optimal weather conditions

• Take-home message 2: Systematic differences of ratings with experts can be accounted by difference in 

scope: Vivino ratings focus on immediate pleasure

• Implication: is the wine intended for future investment or to impress peers at tonight’s dinner party?

• Take-home message 3: Although higher temperatures during growing season are generally good, ratings 

are negatively affected when higher temperatures persist during veraison. 

• Bad news: to the extent that this is a consequence of global warming, it is about to get worse…

• Good news: some wine regions have started adapting their bio-economy accordingly

Summary
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Questions?
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Additional resources

www.kopsacheilis.com

Contact

orestis.kopsacheilis@tum.de

http://www.kopsacheilis.com/
mailto:orestis.kopsacheilis@tum.de
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Appendix
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Wine = Chateaux + vintage

30Orestis Kopsacheilis | Naxos, July, 2023

Chateaux

vintage
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• Ashenfelter’s ‘Bordeaux equation’:

• log 𝑝𝑟𝑖𝑐𝑒 = 𝛽0 + 𝛽1𝑎𝑔𝑒 + 𝛽2 AvgTempGrow + 𝛽3𝑅𝑎𝑖𝑛𝐴𝑢𝑔 + 𝛽4𝑅𝑎𝑖𝑛𝑃𝑟𝑒𝑐𝑒𝑑𝐺𝑟𝑜𝑤 + 𝛽5𝑇𝑒𝑚𝑝𝑆𝑒𝑝𝑡 + 𝜖

• 𝛽1, 𝛽2, 𝛽4 : positive; 𝛽3: negative; 𝛽5: positive but not significant

Wine and weather conditions
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• Ashenfelter’s ‘Bordeaux equation’:
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• 𝛽1, 𝛽2, 𝛽4 : positive; 𝛽3: negative; 𝛽5: positive but not significant

• Our Vivino-equation: 

• log 𝑟𝑎𝑡𝑖𝑛𝑔 = 𝛽0 + 𝛽1𝑎𝑔𝑒 + 𝛽2 AvgTempGrow + 𝛽3𝑅𝑎𝑖𝑛𝐴𝑢𝑔 + 𝛽4𝑅𝑎𝑖𝑛𝑃𝑟𝑒𝑐𝑒𝑑𝐺𝑟𝑜𝑤 + 𝛽5𝑇𝑒𝑚𝑝𝑆𝑒𝑝𝑡 +

𝛽6 log 𝑝𝑟𝑖𝑐𝑒 + 𝜖

Wine and weather conditions
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• 𝛽1, 𝛽2, 𝛽4 : positive; 𝛽3: negative; 𝛽5: positive but not significant

• Our Vivino-equation: 
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𝛽6 log 𝑝𝑟𝑖𝑐𝑒 + 𝜖

• Differences with Ashenfelter’s analysis:

• Averaged ratings instead of auctioned prices

• Observation period: 2004-2016 instead of 1952-1980

• Level of analysis (and aggregation): wine instead of vintage

Wine and weather conditions
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Vintage-level summary
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• Multiple Ordinary Least Squares (OLS) regression:

𝑟𝑎𝑡𝑖𝑛𝑔 = 𝑐𝑜𝑛𝑠𝑡𝑎𝑛𝑡 + 𝛽𝑋 + 𝜖

• 𝑋, is the matrix of independent variables that we use to predict the wines’ ratings

• 𝛽, is the vector of coefficients representing the change in the mean response, E(rating), per unit 

increase in the associated predictor variable when all the other predictors are held constant.

Main method of analysis – linear regression model
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• Can we dis-aggregate predictions about 

ageing potential?

• We need to fit a hedonic-model that 

produces an inverse U-shaped pattern 

• We need more information on wines 

(grape composition, %alc., etc.)

• We (prob.) need broader observation 

window

Moving forward (I)
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• So far we focused on determinants of wine quality that are directly related to aspects of innate quality (age, 

weather conditions during production). What about behavioural factors?

• Herding effects and ratings bubbles:

• Muchnik et al. (2013): positive social influence increases the likelihood of positive ratings – negative 

social influence is neutralized by crowd correction 

• The few-get-richer: 

• Germano et al., (2019): attention attracted by a given class of news sources decreases with the number 

of news sources in that class. For example, if there are 20 news sources, the total number of clicks on 

left-leaning sources is larger when there are just 3 of these sources than when there are 17 of them

Moving forward (II): Beyond innate quality
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Moving forward (II): Beyond innate quality
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Moving forward (II): Beyond innate quality
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Score before: social influence
#likes: popularity
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Moving forward (II): Beyond innate quality
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Few-get-rich: popularity of reviews
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‘Bad’ reviews are more popular
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Few-get-rich: popularity of reviews
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Herding effects and ratings bubbles

45Orestis Kopsacheilis | Naxos, July, 2023

Positive social influence
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• Control: blind tasting – no information

• Treatment 1: low average score

• Treatment 2: high average score

• Hypothesis: The high average treatment score induces higher ratings

Herding effects and ratings bubbles: an experiment
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• Properties of wine:

• Result 1: price (when known) has a strong, positive correlation with subjective scores 

• Result 2: Amateurs’ scores are significantly different than experts’ – partly because they reflect more 

immediate hedonic aspects rather than forward looking prospects.

• Result 3: people rate higher more aged wines (even when controlling for price) 

• Result 4:

• Result 4.a. good weather conditions (for growing wine) are influence predictably reviewers’ scores 

• Result 4.b. climate change (global warming) seems to mitigate part of the positive effect of insolation

• Properties of reviews:

• Result 5: Positive herding: higher average scores induce more positive future ratings

• Result 6: Bad reviews are more popular   

Conclusions
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Logging to normalise
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