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Taste Endures! The Rankings of Roger de Piles 

(†1709) and Three Centuries of Art Prices 
 

KATHRYN GRADDY 
 

Roger de Piles (1635‒1709) was a French art critic who decomposed the  
style and ability of 58 different artists into areas of composition, drawing, color, 
and expression, rating each artist on a 20-point scale in each category. Based on 
evidence from two data sets that together span from the mid-eighteenth century 
to the present, this article shows that De Piles’ overall ratings have withstood the 
test of a very long period of time, with estimates indicating that the works of his 
higher-rated artists achieved both greater returns and higher critical acclaim than 
the works of his lower-rated artists.   

 
oger de Piles (1635–1709) was a French art critic who ventured 
beyond the normal realm of his profession. Specifically, De Piles 

chose 58 famous artists and decomposed their styles into the areas of 
composition, drawing, color, and expression. He then rated each artist 
on a 20-point scale in each of these categories and published his 
findings in his 1708 work, Cours de Peinture par Principes in a table 
known as the “Balance des Peintres.” De Piles’ decomposition of  
the overall quality of an artist into four properties was revolutionary  
and ambitious at the time and, 300 years later, remains a controversial  
but extraordinary endeavor. His ratings, combined with historical  
price records, allow us to confront an art critic’s taste with the public 
judgment of the same artists. 
 Most of the 58 artists chosen by De Piles for his rankings were 
famous then and have remained important to this day. Furthermore, his 
higher rated artists achieved higher critical acclaim, and the price of 
their paintings increased more over time. Our estimates indicate 
that even in the earliest time period for which we have prices, the artists 
he favored commanded higher prices. Painting it seems is a 
superstar market—demand for the paintings of the most popular artists 
is ever increasing relative to those of other artists. 
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 Although De Piles’ aggregate ranking is a good predictor of  
painters’ critical acclaim and their works’ economic value, his specific 
characteristics (composition, drawing, color, and expression) do not 
have stable effects on prices over the centuries. Nevertheless, his 
specific characteristics shed light on changing tastes and the classical 
debate between disegno, which is related to drawing, and colore. 
Furthermore, his effort to rate each characteristic separately may have 
contributed to his overall critical success.  
 The availability of historical price data on works of art and  
extensive historical records has allowed the economic history of art  
and culture to flourish.1 David Ormrod, in his 1999 treatise, “Art and  
Its Markets,” called for economic historians to explain the “dynamic  
role of consumption” (p. 544). This inquiry responds to his call and  
asks whether or not De Piles’ overall ratings have withstood the test  
of a very long period of time. Recent work by Orley Ashenfelter and 
Gregory Jones (2000), Victor Ginsburgh and Jan van Ours (2003), 
Ginsburgh (2003) and William Landes (2004) has criticized experts’ 
opinions as being random or failing to withstand the test of time. This 
article shows that in contrast with relatively recent experts’ opinions, 
De Piles’ rated artists and De Piles’ overall ratings have held up quite 
well over time. This finding is consistent with work by Ginsburgh and 
Sheila Weyers (2010) that shows artists chosen by the Italian critic, 
Giorgio Vasari (1511‒1574) and the Flemish critic, Karel van Mander 
(1548‒1606), have remained important over time. 
 De Piles’ ratings of individual artists have been combined with other 
data. We built two data sets on the prices of paintings by artists rated by 
De Piles. We also collected the number of illustrations in Gardner’s Art 
Through the Ages (2011) and the number of words allocated to various 
artists in the Benezit Dictionary of Artists, accessed from Oxford Art 
Online.  
 Other papers have used De Piles’ ratings. Ginsburgh and Weyers 
(2008) focused on the importance of De Piles’ four characteristics using 
prices at auction between the years of 1977 and 1993 as well as lines  
of text devoted to the biographies of each artist. Michael Davenport and 
G. Studdert-Kennedy (1972) and Studdert-Kennedy and Davenport (1974) 

 
1 Recently, Etro and Pagani (2012) used data on original contracts between patrons and 

painters in the seventeenth century from the research of Spear and Sohm (2010) to analyze  
the market for seventeenth-century painters. They follow a long line of economic historians 
addressing cultural questions and analyzing cultural markets including, among many others, 
Galenson and Weinberg (2000, 2001), Galenson (2006), Montias (2002), and de Marchi and  
van Miegroet (2006). Another strand of research has focused on historical returns to owning  
art including such research by Baumol (1986), Goetzmann (1993), Pesando (1993), and Mei and 
Moses (2002). 
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perform a principal components analysis on the four characteristics  
and determine that two components explain 85 percent of the variance, 
concluding that “the analysis as a whole does seem to indicate the 
difficulty experienced by a perceptive and highly trained critic and 
collector in applying verbal categories to aesthetic responses.” (Studdert-
Kennedy and Davenport 1974, p. 498) 
 

ROGER DE PILES 
 
 Roger de Piles was born in Clamecy, France on October 7, 1635. 
He went to Paris at about the age of 15 and studied philosophy at the 
College du Plessis and then theology at the Sorbonne. He also learned 
to paint while in Paris. In 1662 Charles Amelot, president of the King’s 
Great Council, hired him to tutor his seven year old son, Michel Amelot 
de Gournay. De Piles remained attached to Michel Amelot de Gournay 
for the rest of his life, subsequently serving him in the capacity of 
personal secretary. 
 With Michel Amelot de Gourney, De Piles traveled widely throughout 
Europe. In particular, in 1673 Amelot embarked on a 14-month grand 
tour of Italy and in 1682 he was appointed French Ambassador to Venice. 
De Piles followed his master and used these opportunities to view and 
become an expert on the important artists of his time and earlier 
periods. The Venetian style of painting, with its emphasis on warmth 
and color, had a profound effect on De Piles and most likely influenced 
the importance that he attached to colore. De Piles had other 
opportunities to mix travel and art: in 1685 the French government sent 
him on a spying mission to Germany and Austria under the pretext of 
studying and purchasing art for the Royal Collections. In 1692 he was 
sent to spy in Holland but his mail was intercepted, and he ended up 
spending four years in a Dutch prison. 
 While in prison, De Piles wrote his first work of art criticism,  
the Abrégé de la Vie des Peintres (1699), published two years after  
his release. During the same year, De Piles was admitted to the  
Royal Academy of Painting and Sculpture, and for the next ten years  
he was its leading critic and official theorist. In 1708, one year before  
his death, De Piles wrote the Cours de Peinture par Principes, in which 
his controversial table of ratings, the Balance des Peintres, was 
published. The table presents his rankings of 58 artists. He provided a 
numeric score for each artist in four categories: composition, drawing, 
color, and expression. 
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 De Piles’ ratings are controversial. As described in Ginsburgh and 
Weyers (2008), Julius von Schlosser, the leader of the second Vienna 
school of art history, hated the ratings. The art historian Ernst Gombrich, 
in his 1966 work, Norm and Form, described the exercise as a “notorious 
aberration” (p. 76). Thomas Puttfarken (1985), in his definitive work, 
Roger de Piles’ Theory of Art, rejects both the quantitative approach and 
the rankings:  
 

… he was at his worst when he tried to be most systematic. His Balance des 
Peintres […] is an attempt to assess the achievement of the major artists since 
Raphael in very much the same way in which teachers would assess their pupils’ 
class-papers […]. Only Rubens and Raphael qualify for a high mark with sixty-five 
out of the maximum of eighty; Poussin has to be content with only fifty-three, 
an[d] Michelangelo looks like a total failure with a mere thirty-seven out of eighty 
(p. 42). 

 
This article takes a second look at De Piles’ rankings and shows that 
Puttfarken and other critics may have been hasty. 
 

DE PILES’ SAMPLE 
 
 Roger de Piles’ chose 58 artists to rank, out of hundreds or thousands 
of possibilities. Before analyzing the ranking, it is worthwhile to look at 
his sample and just how restricted it is. Consider the 265 artists selected 
by Georgio Vasari (1511‒1574) for inclusion in his 1568 edition of 
Lives of the Most Excellent Painters, Sculptors, and Architects. De Piles 
kept only 21 of Vasari’s artists. De Piles extended his selection by 
including a limited number of other Italian painters in addition to 
Flemish, French and German artists in his rankings that were already 
known during Vasari’s life, in addition to other painters that 
became famous after Vasari’s death. The breadth of the sample no 
doubt resulted from De Piles’ extensive travels. 
 How well have De Piles’ selections done recently? In the 13th  
edition of Gardner’s Art Through the Ages (2011), 90 different artists 
have paintings that are illustrated in chapters covering artists from Italy, 
Spain, and Northern Europe from 1400 to 1700; 23 of those artists, or  
25 percent, were rated by De Piles. Of the 149 different artists currently  
on display with oil paintings at the Metropolitan Museum of Art and 
that are identified on their website as being painters from 1400‒1800,  
but restricted to those who died before 1705, De Piles rated 30 of them 
or about 20 percent. Finally, in Wikipedia’s Incomplete list of Most 
Important Old Masters, restricting the list to those who lived between 
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TABLE 1 
DE PILES’ SELECTION  

(1) (2) (3) (4) (5) 

Vasari’s 
Lives 

De Pile’s
Balance 

Gardner’s 
Art Through 
the Ages a 

The 
Metropolitan 

Museum 
of Art b 

Wikipedia’s  
Incomplete List 

of Most 
Important 

Old Masters c 

(1568) (1708) (2012) (2012) (2012) 

Total number of artists 265 58 90 149 230 

Number of artists in  
De Piles’ table 
 

 
21 58 23 30 35 

Number of artists in  
De Piles’ table who  
died after 1649 

 
0 

 
13 

 
4 

 
9 

 
7 

 
 

a Illustrations of paintings included in chapters on Italy and Spain and Northern Europe from 
1400 to 1700. 
b Oil paintings that are identified on their website as being painters from 1400‒1800, but 
restricted to those who died before 1705. 
c Painters who lived between 1427 and 1705, inclusive. 
Sources: See column titles and the text. 

 
1427 and 1705 inclusive (the dates of the lives of De Piles’ artists), 
we find that De Piles has rated 35 of these, or about 15 percent. 
Table 1 summarizes these results. Looking at it a different way, in a 
combination of Gardner’s, the Met exhibition, and Wikipedia, only 14, 
or about 25 percent of De Piles’ artists, did NOT show up in these 
illustrations, this exhibition, or this list. 
 To what extent was De Piles just following previous established 
reputations? As indicated in Table 1, 45 of the artists rated by De  
Piles died earlier than 1650, and therefore must have an established 
reputation already; thus he only chose 13 artists in the half century 
before he produced the table. But, with these latter artists only one 
artist, Francesco Albani (1578‒1660), in this group did not show up in 
Gardner’s, The Met’s exhibitions, or Wikipedia. 
 We also counted the number of words on each artist with a biography 
in the online Benezit Dictionary of Artists for both De Piles’ ranked 
artists and for all of the artists listed in Wikipedia’s list. The average 
number of words for De Piles’ rated artists is 1,091 and the average 
number of words for artists that are included in this list but not included 
in his list is 649 (a statistically significant difference). Clearly, he had 
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some ability to choose artists. But, if we then compare the average word 
count of De Piles’ 58 rated artists (1,091) with the word count of the  
58 artists with the highest word counts that were not rated by De Piles, 
the average word count for these artists is 1,288, which is statistically 
significantly higher than the word count for the De Piles’ sample at  
the 10 percent level. Clearly, De Piles had some ability to choose artists, 
but, in hindsight, he did not find those artists from that era that are 
considered most important by today’s standards. 
 Online Appendix Table 1 presents a list of all of De Piles’ rated 
artists, ordered by their total score.2 Note that, importantly, De Piles did 
not include the total score in his table because doing so would have 
implied each score had equal importance.  
 The price data were compiled from two sources. First, we collected 
the prices and sizes of paintings by artists that were rated by De Piles 
from the online version of Art Sales Index.3 Only paintings with clear 
attributions were included (those with qualifier such as “attributed to” 
or “school of” were left out). Information on paintings from this source 
only goes back to 1922, with relatively sparse data prior 1950. Auction 
prices were found for all of De Piles’ 58 rated artists.4 We exclude three 
artists. Guido Reni and Polidoro de Caravaggio were left out because 
De Piles had not given them complete rankings. We also set aside 
David Teniers the Younger. He was not included because Art Sales 
Index listed over 1,600 sales of his work from 1920 to the present, 
which is about four times the amount of the next most prolific artist. 
The number of sales raised concerns about attribution in addition  
to concerns about an unbalanced data set. Roger de Piles lumped 
Agostino, Annibale, and Lodovico Carracci together as one artist,  
“The Carracci.” Separate price and critical data were gathered on each 
of the three Carracci artists. The effort yields 4,136 observations on 55 
different artists. 
 The second data set draws from Reitlinger’s The Economics of Taste 
(1961, 1963, 1971) the prices of paintings by artists that were rated  
by De Piles. The time span of this data set is from 1740 to 1960 

  

 
2 The artists that appear in Vasari and whether a work of the artist appears in an illustration  

in Gardner’s, The Met’s 2012 exhibition, or Wikipedia as described above are indicated in an 
online appendix. The number of artworks by each artist that are included in each of the price 
data sets is also included in the online appendix.  

3 Formerly known as Hislop’s Art Sales Index, this is now advertised as Gordon’s Blouin Art 
Sales Index and can be accessed at http://artsalesindex.artinfo.com. 

4 Finding auction prices for all of De Piles’ rated artists is itself indicative of the lasting 
importance of De Piles’ sample. 
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TABLE 2 
CHARACTERISTICS OF ART SALES INDEX DATA 

Time Period  1921‒1930 1931‒1940 1941‒1950 1951‒1960  1961‒1970 

Observations 121 47 43 358 653 
      
Characteristic means:      
      
Overall rating 50.02 51.09 46.09 47.87 47.28 
Composition 13.10 13.21 12.23 13.27 13.36 
Drawing 10.98 10.06 10.72 11.18 11.81 
Color 15.40 15.72 13.47 14.05 13.11 
Expression 10.55 12.09 9.67 9.36 9.01 
Height (inch) 34.03 39.98 33.86 35.99 35.79 
Width (inch) 30.83 31.51 33.98 35.49 35.21 
Birth (year) 1544 1564 1552 1557 1562 
Price (GBP)      £851      £967   £1,518   £2,309   £7,157 

Price (GBP2010) £34,814 £42,555 £38,782 £37,393 £89,077 

  1971‒1980 1981‒1990 1991‒2000 2001‒2010   

Observations 1,272 670 485 487  
      
Characteristic means:      
      
Overall rating 45.39 45.38 44.75 45.72  
Composition 12.93 13.13 13.08 13.44  
Drawing 11.76 11.77 11.78 11.62  
Color 12.42 12.00 11.99 12.25  
Expression 8.28 8.48 7.90 8.40  
Height (inch) 34.07 35.82 35.26 36.07  
Width (inch) 33.32 35.16 34.57 35.48  
Birth (year) 1565 1576 1573 1574  
Price (GBP)   £8,971   £54,331 £219,113 £486,766  
Price (GBP2010) £55,866 £105,839 £285,239 £543,503  

Notes: Prices are adjusted using the composite price index from the 2003 report, Consumer 
Price Inflation Since 1750, published by the Office of National Statistics (ONS), combined with 
recent CPI data from the website of the ONS. 

 
and includes 761 observations of both private sales and sales at auction. 
Reitlinger includes only a selection (24) of De Piles’ artists and their 
paintings, and it does not give characteristics of the works such as height 
and width.  
 Tables 2 and 3 present summary statistics of prices and various 
characteristics. The nature of the data set does change over the decades. 
Namely, the average “quality” of the artists sold at auction—as measured 
by De Piles’ ratings—declines over time in the Art Sales Index data set.  
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TABLE 3 
CHARACTERISTICS OF REITLINGER DATA 

Time Period  1731‒1750  1751‒1770 1771‒1790 1791‒1810 1811‒1830  1831‒1850 

Observations 5 11 25 105 67 52 
       
Characteristic 

means:       
       
Overall rating 56.80 51.91 50.80 51.76 52.40 51.63 
Composition 16.20 14.36 13.96 13.91 14.16 14.23 
Drawing 11.20 10.55 10.72 12.40 12.69 11.58 
Color 16.80 15.73 15.12 15.24 14.30 14.23 
Expressions 12.60 11.27 11.00 10.21 11.25 11.60 
Birth (year) 1576 1553 1557 1531 1535 1539 
Price (GBP)      £506      £534      £791   £1,016   £1,506     £1,627 

Price (GBP2010) £76,056 £67,565 £84,342 £62,993 £94,972 £127,966 

  1851‒1870  1871‒1890 1891‒1910 1911‒1930 1931‒1950  1951‒1970 

Observations 55 80 50 98 53 44 
       
Characteristic  

means:       
       
Overall rating 47.45 52.43 48.56 50.62 51.85 52.20 
Composition 12.69 14.13 13.02 13.81 14.08 14.61 
Drawing 10.78 12.18 11.52 11.81 11.53 11.20 
Color 15.05 14.66 15.44 15.56 15.55 15.43 
Expressions 8.93 11.46 8.58 9.45 10.70 10.95 
Birth (year) 1521 1532 1524 1535 1542 1557 
Price (GBP)    £1,959     £5,977    £6,564     £20,200  £22,798  £38,647 
Price (GBP2010) £151,089 £493,271 £530,811 £1,146,170 £943,727 £643,275 

*For the period 1731‒1750, there was one sale reported at 6,500, which was over four times the 
amount of the next highest sale. This one data point is excluded.   
Sources: Prices are adjusted using the composite price index from the 2003 report, Consumer 
Price Inflation Since 1750, published by the Office of National Statistics (ONS), combined with 
recent CPI data from the website of the ONS. The index before 1750 was gathered from the 
Phelps Brown and Hopkins (1956).  

 
It may be that better paintings during this time period are not being resold 
but are being held in museums or in private collections. The same decline 
in De Piles’ ratings is not present in the Reitlinger data set, in which all 
sales occur before 1970, and in which the bulk of the sales occur before 
1960. The fact that a decline appears to take place only in the Art  
Sales data set may either reflect the late twentieth-century boom in the art 
market or that Reitlinger only collects prices on a subsample of De Piles’ 
artists. 
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 One feature of the data that is apparent by comparing these tables is 
the difference in works included in the two data sets. For example, the 
1921‒1930 period in the Art Sales Index Data lists an average price of 
£851 (£34,814 in 2010 GBP), and the average price for the 1911‒1930 
period in the Reitlinger data set is £20,200 (£1,146,170 in 2010 GBP). 
 This large price difference is not solely explained by different artists 
in the two data sets, but is likely explained by Reitlinger only including 
selected reported sales in his data set, mainly private sales between 
individuals. Because of the differences in the two data sets, the two 
data sets are not combined but are analyzed separately. As shown 
below, results are broadly consistent across the two samples and 
when they differ they are consistent with the favorable sample bias in 
Reitlinger. 

 
DE PILES’ RANKINGS 

 
 Because Roger de Piles’ assigned numerical values to his painters,  
it is possible to go beyond just studying his sample as compared  
to other samples. A common criticism of De Piles’ is that in his 
scores, he failed to recognize Michelangelo’s genius. While this may  
be true, a very cursory analysis of the number of words given in 
Benezit’s Dictionary of Art to the top half of De Piles’ artists in 
relation to the bottom half of De Piles’ artists shows average word 
scores of 1,330 for the top half, and only 851 for the bottom half.  
These numbers are highly statistically significantly different from one 
another. While Michelangelo might have been a mistake, and perhaps 
Poussin wasn’t given his due, on average, De Piles’ rankings have held 
up according to the space allocated to the artists in Benezit’s. 
 As an initial analysis to determine the relevance of De Piles’ rankings 
over a long period of time, we regress the natural log of the price  
of painting i at time t, pit, on De Piles’ overall ranking for each artist, zī, 
(ī denotes that that rankings vary by artist, not by painting—and we will 
cluster the standard errors by artists), a set of dummy time variables,  
δt, and an error term, εit.

5 Because of the difference in sample sizes  
and time spans, we use year fixed effects in the Art Sales data set and 
decade fixed effects in the Reitlinger data set. The regression is 
 

      ̅ ∑  
 
(1) 

 
5 Prices have not been deflated, as the time dummy variables take into account changes in 

price over time. All prices are in British pounds. 
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TABLE 4 
RATINGS REGRESSIONS 

Dependent Variable:  ln Price 

Art Sales Index 
(1920‒2010) 

Reitlinger 
(1740‒1960) 

Total rating 0.029 0.024 0.048* 

(0.017) (0.016) (0.007) 

Ln height 0.263 

(0.147) 

Ln width 0.221 

(0.180) 

  

Year fixed effects 73 73 

Decade fixed effects 21 

Constant Yes Yes Yes 

R2 0.561 0.545 0.447 

Observations 4,136 4,136 644 

* = Significant at the 5 percent level. 
Notes: These are robust errors clustered by artist.    

 
 We find that the total ranking in the Reitlinger data set has a 
statistically significant effect (at the 1 percent confidence level) on price 
(the coefficient on total ranking is 0.048 with a robust standard error  
of 0.007; the R-squared is 0.45 with 644 observations). For the Art 
Sales Index data set, the effect is not significant (the coefficient on  
total ranking is 0.024 with a robust standard error of 0.016.) However,  
if we control for height and width, the effect becomes significant at the 
10 percent level with a coefficient on total ranking of 0.029 and a robust 
standard error of 0.017; the R-squared is 0.56 with 4,136 observations. 
These results are presented in Table 4. Over the longer time period of 
the Reitlinger data set, namely 1730 to 1970, De Piles’ original rankings 
have had a significant effect on price, more recently (1920 through 
2010), the results are ambiguous. 
 A price index can also be used as a measure of De Piles’ long-standing 
success. We focus solely on prices fetched for artists within De Piles’ 
sample, rather than also focusing on prices of artists not rated by  
De Piles because of the ambiguity regarding which artists should be 
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included in a not-rated sample. Ideally, one would like to include all of 
the artists from that era that appeared at auction, but because of the 
difficulties of price data collection and the number of artists this would 
entail, this becomes a nearly impossible task. Any results from a selected 
sample will be colored by the way in which the sample was chosen. This 
became evident when counting number of words in Benezit biographies: 
as noted above, if all Benezit biographies that were included in 
Wikipedia’s list are taken into account, De Piles’ selection looks very 
good. But, if De Piles’ selection is compared with other long biographies 
of artists that were not ranked by De Piles, De Piles’ selection looks less 
prescient. We therefore stick to developing price indices and comparing 
them to De Piles’ rankings for the artists that were ranked by De Piles. 
 Because the data sets are so different, we construct separate indices  
for the Reitlinger data set and for the Art Sales Index data set. The 
econometric model used to construct the index is a variant of equation 1 
above, except that for the painting characteristics, Xi, artist dummy 
variables as well as ln height and ln width are used for the Art Sales 
Index data set. As we do not have information on size in the Reitlinger 
data set, artist dummy variables alone are used for painting characteristics 

in this data set.6 The index is then calculated as exp t  and the annual 

return over a period t1 to tn is calculated as [ 11 (1/( ))(exp ) 1n nt t    ], where 
tn is year n and t1 is year 1. The regression coefficients on the time 
dummies for the regressions are presented in Appendix Table 1 for the 
Art Sales database and in Appendix Table 2 for the Reitlinger database. 
In addition, two indices are constructed by splitting the data set using the 
median overall artist rating (44) in the entire data set as a break point. 
Artists whose overall ratings are greater than the median are included in 
one data set and those whose overall ratings are less than or equal to the 
median are included in the other data set.  
 Table 5 presents the annual return estimates. The returns to De Piles’ 
rated artists are similar to the returns estimated in other larger data sets. 
For example, the average annual return for 1740‒1960 is 1.83 percent 
and is between William Baumol’s (1986) and William Goetzman’s 
(1993) average returns for similar time periods. The more recent returns, 
from 1950 to 1999, are less than the Jianping Mei and Michael Moses 
(2002) estimated returns, but the Mei and Moses returns are high when 
compared with other studies.7 
  
 

6 We cannot include De Piles’ characteristics as well as artist characteristics because of perfect 
multicollinearity. 

7 For a complete table of authors estimating returns to holding art, see Ashenfelter and Graddy 
(2003, 2006). 
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TABLE 5 
NOMINAL RETURNS TO DE PILES' ARTISTS 

Overall 
Return 

 

De Piles’ 
Combined Ratings > 44 

 

De Piles’ 
Combined Ratings <= 44 

 

De Piles’ return: 

   1740‒1960 1.83% 1.97% 1.55% 

De Piles’ return:  

   1920‒2010 6.45% 7.32% 3.53% 

De Piles’ return:   

   1951‒1999    10.00% 

Baumol’s return: 

   1652‒1961 1.30% 

Goetzmann’s return: 

   1740‒1960: 3.00% 

  

Mei and Moses’ return:   

   1950‒1999 12.25% 

Notes: In their 2002 paper, Mei and Moses only report real returns. We use Shiller’s calculations 
of CPI to inflate these returns to the nominal returns shown above.    

 
 Comparing the two samples of De Piles’ artists that were split by  
De Piles’ ranking is extremely interesting. In both data sets, the average 
returns to the top sample exceed the returns to artists with lower ratings, 
and the coefficients on the final time period are statistically significantly 
different from one another at the 1 percent level for the Art Sales  
data set but not for the Reitlinger data set.8 The fact that several 
centuries later De Piles’ top rated artists significantly outperformed  
De Piles’ lower-rated artists over a 90-year period is astounding.  
 
 

8 The size of the paintings was not recorded in Reitlinger. In principle, one could look  
up size from another source, but given that the same painting is sometimes referred to with 
different titles in different sources, and many paintings have the same title, this is not a trivial 
task. Furthermore, there is no reason to believe the lack of size characteristics has biased our 
return results in the Reitlinger sample. As a check, the hedonic regressions were run on the Art 
Sales Index data set without the size variables, and the return statistics hardly differed at all:  
the overall return for De Piles artists is 6.29 percent, with a return of 7.29 percent for his top 
artists vs. a return of 3.18 percent for his low artists; these numbers are very similar to the return 
estimates for this data set when size was included. The results should be similar using the 
Reitlinger data set. 
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TABLE 6 
PRICE LEVELS AND OBSERVATIONS 

De Piles’ 
Combined Ratings > 44 

 

De Piles’ 
Combined Ratings <= 44 

 
 

Art Sales Index Data Set 
 

1920–1950 1951–1980 1981–2010   1920–1950 1951–1980 1981–2010 

Price  (2010 GBP) £38,749   £90,110   £516,118 £31,704   £28,181   £88,742 

Standard deviation £57,535 £637,142 £2,569,112 £59,720 £135,084 £281,923 

Observations 169 1,264 768 42 1,019 874 
 

Reitlinger Data Set 
 

1731–1810 1811–1890 1891–1970   1731–1810 1811–1890 1891–1970 

Price (2010 GBP) £76,738 £276,616 £1,029,077 £29,931   £75,094 £269,578 

Standard deviation £81,896 £702,190 £2,436,310 £37,494 £152,549 £687,888 

Observations 117 207 199 29 47 46 

Sources: Prices are adjusted using the composite price index from the 2003 report, Consumer 
Price Inflation Since 1750, published by the Office of National Statistics (ONS), combined with 
recent CPI data from the website of the ONS. The index before 1750 was gathered from the 
Phelps Brown and Hopkins (1956).  

 
The economic history of a painting, namely, the price achieved at 
auction and in private sales, has in many ways validated De Piles’ 
judgment as an art critic and contradicts much of the previous literature 
on expert opinion, which has largely found expert opinions do not hold 
up well in the long run (see Ashenfelter and Jones 2000; Ginsburgh and 
Van Ours 2003; Ginsburgh 2003; Landes 2004). 
 Why did De Piles’ top-rated artists return more than his lower-rated 
artists over the two time periods? It could be that in the early years,  
De Piles’ top-rated artists were already superstars—i.e., were  
priced more highly—than his lower-rated artists. Table 6 compares the 
average prices (in 2010 GBP) received for these two groups of artists.  
Dividing both data sets into thirds, the averages for the initial prices are 
higher for the higher rated artists in the first third of the time period, 
though they are not statistically significantly higher. The prices for  
the higher-rated group are statistically significantly higher in the last  
third of the time period. This data is consistent with a superstar model, 
where the top-rated artists become even more valuable and rare, which 
is reflected in their prices. These results argue against the theory that 
tastes have changed to become more aligned with De Piles’ ratings:  
De Piles’ lower-rated artists had lower prices in the period 1920‒1950. 
Furthermore, as De Piles rated each characteristic separately, even if 
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he favored one characteristic over another (his opinions on color and 
drawing are discussed below), forcing himself to rate each of these 
characteristics separately likely decreased the degree to which his 
personal preferences on the individual characteristics influenced the 
total ratings and thus strengthened the success of his combined ratings.  
 One must also worry about sample selection of particular paintings, 
in particular because as Table 6 shows, the paintings by the lower-rated 
artists have proliferated since the first part of the twentieth century. 
The ratio of number of paintings sold by highly rated artists to low-rated 
artists from 1920‒1950 is about 4 to 1. By 1980‒2010 the ratio is less 
than 1; far more paintings by lower-rated artists than highly rated  
artists were sold during this period. There are two possibilities that we 
could not distinguish between. It could be that the supply of highly 
rated artists has almost dried up and thus they benefit from a “scarcity” 
premium. But it could also be that many more inferior paintings by 
lower-rated artists have come on the market in recent years because 
even for them important paintings have been snapped up by museums 
or taken off the market—either explanation would contribute to the 
lower returns for the lower-rated artists. An interesting project for  
future research would be to gather data on the dates of acquisitions by 
museums of paintings by these artists. 
 

DE PILES’ RATINGS AND CHANGING TASTES 
 
 Before further regression analysis, let us review De Piles’ four 
characteristics (composition, expression, drawing, and color) and their 
meaning to art critics. Composition involves how a work is ordered  
and laid out; the way that various objects are placed on a canvas. 
Expression is the emotional effect that a work has on its viewer,  
which can be achieved by representation of expressiveness or human 
emotions (Grove Art Online). De Piles’ drawing (disegno) characteristic 
represents more than just the physical ability to draw or depict an 
object. According to David Rosand (1982), “drawing is viewed as the 
key to the entire imaginative process, the medium of the painter’s very 
thought as well as of its concrete expression. From the initial conception 
of the idea through its formal statement in sketches to its final execution 
in a finished cartoon, the entire creative procedure is defined by Vasari 
[1511‒1574] essentially in terms of disegno.” (p. 16). According to 
Rosand (1982) and Puttfarken (1985), color was often philosophically 
compared with elocution or ornamentation; De Piles broke with 
tradition and did not consider color as simply accidental ornamentation, 
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but the main condition of an object’s visibility. Thus color, to De Piles, 
was part of the natural order of painting. 
 Most of De Piles’ life was spent outside the Royal Academy of 
Painting and Sculpture and his views, especially on color, did not 
coincide with the leading critics of the time (Charles LeBrun (1619‒
1690) and André Félibian (1619‒1695)). De Piles, in particular, disagreed 
that a painting should be viewed as a story with episodes. For him,  
a picture should be more in tune with nature, in which colors and  
shapes are of great importance (Holt 1994). His views were undoubtedly 
influenced by the importance of color in Venetian painting, but they may 
have reflected the popular viewpoint, rather than the expert theoretical 
views of the time, though by the time the Balance de Peintres was 
published, De Piles was a member of the Royal Academy.  
 Figure 1 presents histograms of the various characteristics. It is 
interesting to note that the average drawing rating is actually slightly 
higher than the average color rating. Furthermore, the histogram becomes 
approximately normal when the characteristics are combined. 
 The econometric model used to test whether De Piles’ individual 
characteristics have an effect on price is as follows,  
 

 
 
(2) 

 
 In the Art Sales Index data set, pit is the price of work i in year t,  
Xi is a vector of characteristics of painting i that include De Piles’ ratings 
on composition, drawing, color, and expression, which vary by artist, in 
addition to height and width of the paintings, which vary by painting. 

T  are a set of decade dummy variables that are interacted with the 

painting characteristics, and T are the coefficients on the characteristics 

that vary by decade.9 Year dummy variables are also included (equal to 1 
if painting i is sold in year t and zero otherwise) with corresponding yearly 
coefficients, γt. The error term, εit, varies by item i at auction date t. 
 In the Reitlinger data set, pit is the price of work i in year t, Xi is  
a vector that contains only De Piles’ ratings for each artist, T are a set of 

20-year dummy variables that are interacted with De Piles’ characteristics, 
and T  are the coefficients on the characteristics that vary by  

  
 

9 Note that the data is pooled over all decades, but the decades are interacted with the 
characteristic dummy variables; hence, the errors for each of the decades are restricted to be 
identical and we can perform joint significance tests for the decades. 
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FIGURE 1 

PLOTS OF CHARACTERISTIC COEFFICIENTS OVER TIME 
 

Sources: See the text. 
 
20-year periods. Decade dummy variables are also included with 
corresponding decade coefficients, γt. The error term, εit, varies by item  
i at auction date t. Table 7 presents the results of this analysis for the  
Art Sales Index database, and Table 8 shows the results for the Reitlinger 
database. Some coefficients on the characteristics are statistically 
significant in some decades, but others are not. The majority of individual 
coefficients are insignificant. However, with the exception of composition 
in the Art Sales data set, by using an F-test on a subset of variables we can 
reject that each characteristic in all time periods is zero. In other words,  
all other characteristics are jointly statistically significantly different from 
zero over time in both data sets. Though there is joint significance, the 
individual effects are not constant or even consistent, and in many periods 
the characteristics do not appear to be correlated with price. 
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TABLE 7 
ART SALES INDEX REGRESSIONS 

Dependent Variable:  ln Price 

Composition Drawing Expression Color Width Height 

Interacted 

1921–1930 0.037 –0.011 –0.002 0.042 –0.477 0.586* 
(0.032) (0.023) (0.024) (0.022) (0.313) (0.253) 

1931–1940 0.033 –0.155* –0.055 –0.068 –0.371 0.742 
(0.048) (0.045) (0.047) (0.062) (0.953) (0.876) 

1941–1950 –0.103 –0.075* 0.176* 0.046 0.368 0.359 
(0.106) (0.036) (0.075) (0.035) (0.606) (0.568) 

1951–1960 0.036 0.001 0.028 0.052 –0.009 0.231 
(0.030) (0.029) (0.029) (0.030) (0.254) (0.311) 

1961–1970 0.033 –0.014 0.020 0.082* 0.263 –0.108 
(0.039) (0.048) (0.036) (0.030) (0.234) (0.235) 

1971–1980 0.036 –0.061* 0.039 0.029 0.629* –0.111 
(0.034) (0.032) (0.031) (0.031) (0.163) (0.214) 

1981–1990 0.055 –0.025 –0.025 0.031 0.312 0.184 
(0.037) (0.048) (0.036) (0.023) (0.233) (0.305) 

1991–2000 0.137* 0.021 0.021 0.079* 0.379 0.262 
(0.050) (0.071) (0.039) (0.025) (0.293) (0.375) 

2001–2010 0.123* –0.045 0.031 0.076* –0.103 0.824* 
(0.050) (0.072) (0.027) (0.020) (0.194) (0.280) 

F(9,54) 1.59      8.11     5.27     6.19     3.22     2.88 

Probability > F 0.1423    0.0000 0.0000  0.0000   0.0034  0.0075 

Restricted 0.056    ‒0.030 0.023 0.053 0.310 0.164 

1921–2010 (0.027) (0.023) (0.024) (0.020) (0.125) (0.168) 

* = Significant at the 5 percent level. 
Notes: Number of observations = 4,136, R-squareds = 0.585 (interacted) and 0.572 (restricted). 
Regressions include 74 year fixed effects and a constant.  Robust standard errors, clustered by 
artist, are in parentheses. 

 
 For the Art Sales Index data set, if we include decade fixed effects 
and a constant in the regressions, 53.5 percent of the variance is 
explained. Including length and width interacted with decade dummy 
variables increases the R-squared to 55.2 percent, and then including  
De Piles’ characteristics interacted with the dummy variables increases 
the R-squared to 58.5 percent. Thus, De Piles’ characteristics only 
explain about 3 percent of the variance in price in the shorter data set; 
nonetheless, expression, color, and drawing are all jointly significant.  
The restricted total score only explained about 2 percent of the variance 
in the Art Sales Index data set. 
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TABLE 8 
REITLINGER REGRESSIONS 

Dependent Variable:  ln Price 

Composition Drawing Expression Color 

Interacted 

1736–1750 0.761 –0.136 –0.338 
(0.630) (0.156) (0.682) 

1751–1770 0.104 0.214 –0.044 0.157 
(0.222) (0.262) (0.161) (0.391) 

1771–1790 0.043 0.129 0.042 0.078 
(0.194) (0.105) (0.131) (0.090) 

1791–1810 0.100 0.106* 0.038 0.058 
(0.064) (0.042) (0.038) (0.043) 

1811–1830 0.049 –0.003 0.092 0.003 
(0.098) (0.056) (0.055) (0.050) 

1831–1850 0.033 0.020 0.084 –0.017 
(0.121) (0.054) (0.078) (0.057) 

1851–1870 0.086 0.010 0.016 0.085 
(0.081) (0.055) (0.055) (0.078) 

1871–1890 0.067 –0.069 0.124* 0.029 
(0.096) (0.054) (0.062) (0.052) 

1891–1910 0.117 –0.046 0.073 0.064 
(0.083) (0.057) (0.055) (0.070) 

1911–1930 0.010 –0.113* 0.070 0.121* 
(0.063) (0.040) (0.037) (0.050) 

1931–1950 0.053 –0.014 –0.005 0.238* 
(0.097) (0.056) (0.060) (0.077) 

1951–1960 0.115 –0.141* 0.002 –0.044 
(0.120) (0.067) (0.062) (0.076) 

F(12, 15) 4,364.14 43.60 540.22 102.63 

Probability >F 0.0000 0.0000 0.0000 0.0000 

Restricted 0.069      –0.019 0.058 0.048 

1736‒1960 0.052 0.041 0.041 0.531 

* = Significant at the 5 percent level. 
Notes: Number of observations = 644, R-squareds = 0.525 (interacted) and 0.466 (restricted).  
Regressions include 20 decade fixed effects and a constant. Robust standard errors, clustered by 
artist, are in parentheses. 
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 In the Reitlinger data set, if only the 20-year fixed effects and  
a constant are included in the regressions, 37 percent of the variance  
is explained. When the interacted characteristics are also included,  
the R-squared increases to 52.5 percent, suggesting that the interacted 
characteristics explain about 15 percent of the variance in price. The 
restricted total score explained about 8 percent of the variance in the 
Reitlinger data set. Reitlinger did not include information on painting 
dimensions in his published price data. If the length and width 
characteristics are excluded from the main regression in the Art Sales 
Index data set, the coefficients on the De Piles’ characteristics change 
very little, indicating that the lack of these characteristics is having  
little effect on the Reitlinger regressions. The composition coefficients 
remain jointly insignificant, and the expression, drawing, and color 
coefficients remain jointly statistically significant. 
 When the coefficients are restricted across years as in Table 9, in  
the shorter time period data set collected from Art Sales Index, only 
composition, color, and width are statistically significant; expression  
and drawing have little bearing on price. Not surprisingly, when the 
characteristics coefficients are restricted across the 220-year period in the 
Reitlinger database, none of the restricted coefficients are significantly 
different from zero. So, we find that while the coefficients are almost  
all jointly significantly different from zero, when the coefficients  
are restricted to be identical across time, the significance disappears for  
all of the characteristics in the Reitlinger data set and for some of the 
characteristics in the Art Sales Index database. This change in significance 
strongly indicates that while De Piles’ ratings influence price over some 
time periods of the study, the effects differ over time and De Piles’ 
individual ratings do not consistently affect price. This variability appears 
when we plot the characteristics coefficients by year, especially over the 
historical period in the Reitlinger data set, as in Figure 2 below. The plots 
that stand out amongst the others are the plots of the point estimates of the 
coefficients on drawing and color in the Reitlinger data set that spans from 
1736‒1960. The plot clearly shows a decline in the importance of drawing 
over time and less clearly but still visible, an increase in the importance  
of color as reflected by prices, though many of these coefficients are 
statistically insignificant.10 
  
 

10 As the drawing coefficient is negative, it is interesting to exclude the drawing 
characteristics from the aggregate ratings. When ln price is regressed on this new total (the total 
of the composition, expression, and color rating), as in Table 4, this new total is now statistically 
significant in both the Art Sales Index regressions and in the Reitlinger regression. Rating  
each of the styles separately has allowed De Piles to critique the art and in a sense bypass taste 
changes on individual characteristics. 



784 Graddy  
  

TABLE 9 
HEDONIC REGRESSIONS 

Dependent Variable:  ln Price 

Art Sales Index 
(1920‒2010) 

 

Reitlinger 
(1740‒1960) 

 

Composition 0.056* 0.072* 0.069 
(0.027) (0.028) (0.052) 

Drawing ‒0.030 –0.029 ‒0.019 
(0.023) (0.022) (0.041) 

Color 0.053* 0.050* 0.058 
(0.020) (0.022) (0.041) 

Expression 0.023 0.004 0.048 
(0.024) (0.024) (0.531) 

Ln height 0.164   
(0.168)   

Ln width 0.310* 
(0.125)   

Year fixed effects 73 73 

Decade fixed effects 21 

Constant Yes Yes Yes 

R2 0.572 0.056 0.466 

Observations 4,136 4,136 644 

* = Significant at the 5 percent level. 
Notes: These are robust errors clustered by artist.  
 
 The debate between the importance of drawing and color (disegno 
and colore) is longstanding. It dates back to Giorgio Vasari, often taken 
as the founder of art history and who is well-known for his biographies 
of Renaissance artists. Vasari, along with the art establishment at that 
time, firmly believed that the importance of a painting lay in its design 
rather than its execution. For Vasari and other later critics such as 
Félibian, color was considered mere ornamentation. Some art theorists 
believe this view began with Plato’s rejection of the image; for others 
the dichotomy between color and drawing was drawn by Aristotle. 
According to Jacqueline Lichtenstein (1993), “Plato condemned painting 
because of its colors and Aristotle reprieves it for its drawing” (p. 62). 
Breaking with this tradition by asserting the importance of color, in 
1673 De Piles published the Dialogue sur le Coloris in support of 
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FIGURE 2 

PLOTS OF CHARACTERISTIC COEFFICIENTS OVER TIME 
 

Sources: See the text. 

 
the Venetian style and their use of color. At the time, the followers of 
Nicolas Poussin (1594‒1665) were on the side of design (disegno) and 
the followers of Peter Paul Rubens (1577‒1640) were on the side of color 
(colore). The supporters of Rubens ultimately triumphed when Rubens 
became known as the greatest European Master (Grove Art Online). 
De Piles emphasis on color over drawing was prescient, and our 
statistical results demonstrate that the importance of drawing appears 
to have declined over the decades, while that of color has not and it may 
have increased somewhat. In his emphasis on colore vs. disegno, De Piles 
foresaw this change in taste. 
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 The extent to which De Pile’s emphasis on color has helped his total 
rating withstand the test of time is debatable. While it is possible that tastes 
are simply more aligned now with De Piles’ ratings because of the 
increasing importance of color on price, the fact that he rated each of the 
characteristics separately makes this change of taste less likely to drive his 
total rankings. The act of rating each of the characteristics separately has 
very likely increased the durability of his total ranking.  
 

INTERPRETATION AND CONCLUSION 
 

 De Piles’ rankings on the individual characteristics do not appear to be 
“forever” rankings. Tastes have changed over time, as has the relative 
importance of drawing vs. color. Nonetheless, a broad interpretation of the 
above analysis is that Roger de Piles, and specifically his Balance, is still 
relevant. While De Piles only ranked 58 artists, works by all of those artists 
still trade at auction and only 14 of the 58 did not appear in three diverse 
contemporary sources about important European artists of the Renaissance 
and Early Modern Period. Furthermore, our quantitative analysis shows that 
De Piles’ highly rated artists, on average, achieve higher prices than his 
lower rated artists. De Piles’ overall ranking has therefore held up very 
well, whereas a body of work has shown that other critics have done poorly 
over time or have produced random judgments.  
 Roger de Piles differed from most other critics in two ways. First, most 
of his artists died at least fifty years prior to his Balance des Peintres,  
and their reputations were already well established. This reputation in all 
likelihood influenced De Piles’ judgment, and may have helped his critique. 
However, his success extends to the 13 artists that were his relative 
contemporaries. This study has not disentangled whether De Piles was 
forward looking or backward looking in his ratings—and in all likelihood 
he was actually both which has helped his sample and overall ranking to 
remain relevant. 
 Secondly, De Piles differed from other critics in that he gave numerical 
scores to composition, drawing, color, and expression. While the sum of  
De Pile’s ratings have statistical power, his specific scores for composition, 
drawing, color, and expression only have a significant effect on price  
in some periods, and this effect varies over time. One interpretation of  
these combined results is that while tastes have changed for specific 
characteristics over time (especially color and drawing), the combined score 
provides a robust evaluation of important artists because it averages out 
transitory phenomena of fashion. One might argue that rating the individual 
characteristics allows changing tastes to only affect part of a critic’s ratings, 
as has happened with drawing and color. The lesson is good taste endures. 



 Taste Endures! The Rankings of Roger de Piles 787 
  

Appendix 
 

APPENDIX TABLE 1 
YEARLY COEFFICIENTS FOR ART SALES INDEX DATA 

Year Coeff. Std. Error Year Coeff. Std. Error Year Coeff. Std. Error 

1921 0.000 — 1951 0.424 1.025 1981 1.766 0.845 

1922 ‒0.286 1.057 1952 ‒0.473 1.001 1982 1.752 0.848 

1923 0.206 0.943 1953 0.260 0.880 1983 1.914 0.857 

1924 — — 1954 ‒0.031 0.874 1984 2.924 0.858 

1925 0.435 1.120 1955 0.316 0.866 1985 3.606 0.864 

1926 — — 1956 0.090 0.866 1986 3.926 0.860 

1927 ‒0.322 0.911 1957 0.248 0.864 1987 4.129 0.861 

1928 1.238 1.054 1958 0.321 0.858 1988 3.934 0.859 

1929 0.279 0.852 1959 0.456 0.859 1989 4.616 0.856 

1930 ‒0.230 1.105 1960 0.590 0.857 1990 4.445 0.862 

1931 ‒0.540 1.059 1961 0.344 0.866 1991 4.236 0.862 

1932 — — 1962 0.361 0.853 1992 4.370 0.867 

1933 — — 1963 1.320 0.885 1993 4.452 0.869 

1934 0.896 0.999 1964 0.448 0.853 1994 4.813 0.866 

1935 — — 1965 0.981 0.848 1995 4.412 0.867 

1936 — — 1966 1.077 0.857 1996 4.354 0.864 

1937 — — 1967 0.948 0.856 1997 4.863 0.858 

1938 0.516 0.883 1968 1.397 0.851 1998 4.603 0.858 

1939 ‒0.456 0.956 1969 1.534 0.851 1999 4.405 0.861 

1940 — — 1970 1.000 0.855 2000 4.998 0.854 

1941 — — 1971 1.520 0.847 2001 4.690 0.856 

1942 — — 1972 1.373 0.847 2002 4.953 0.860 

1943 — — 1973 2.033 0.844 2003 5.420 0.870 

1944 — — 1974 1.617 0.845 2004 4.770 0.860 

1945 — — 1975 1.457 0.846 2005 4.897 0.865 

1946 0.386 0.880 1976 1.882 0.845 2006 4.816 0.856 

1947 ‒0.150 0.999 1977 1.589 0.846 2007 5.542 0.863 

1948 0.867 0.979 1978 1.653 0.844 2008 5.126 0.867 

1949 — — 1979 1.723 0.848 2009 5.398 0.857 

1950 — — 1980 1.956 0.845 2010 5.630 0.872 

Notes: R2 = 0.62 with 4,136 observations.  F-value = 52.12 with 128 degrees of freedom. 
  



788 Graddy  
  

APPENDIX TABLE 2 
DECADE COEFFICIENTS FOR REITLINGER INDEX DATA 

Decade Coefficient Standard Error 

1751‒1760 1.080 0.880 

1761‒1770 0.541 0.782 

1771‒1780 0.898 0.696 

1781‒1790 1.291 0.762 

1791‒1800 0.803 0.646 

1801‒1810 1.556 0.650 

1811‒1820 1.225 0.658 

1821‒1830 1.811 0.664 

1831‒1840 1.104 0.699 

1841‒1850 1.320 0.660 

1851‒1860 1.309 0.661 

1861‒1870 2.116 0.682 

1871‒1880 1.587 0.682 

1881‒1890 2.282 0.645 

1891‒1900 2.200 0.663 

1901‒1910 3.362 0.695 

1911‒1920 3.483 0.662 

1921‒1930 3.645 0.644 

1931‒1940 3.852 0.668 

1941‒1950 3.438 0.674 

1951‒1960 3.972 0.652 

Notes: R2 = 0.54 with 644 observations. F-value = 20.20 with 36 degrees of freedom. 
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