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Abstract
Few topics generate more debate among coin collectors than the question of grading stringency. Collectors frequently claim that one grading service is stricter than another, yet these claims are often based on anecdotal experience, individual submissions, or observations from a limited number of coins.
This study evaluates grading behavior between NGC and PCGS using published population-report data for 1-ounce silver Libertads. The analysis covers the 1982-2025 period and separates Mint State and Proof issues. All qualifying varieties within a year were rolled into annual totals, and each year was compared across four independent stringency tests.
The core finding is that there is no universal winner. PCGS appears more conservative in several elite-grade distribution tests, while NGC performs strongly in specific top-grade frequency and proof scarcity-adjusted tests. The result is more nuanced than the common collector narrative that one service is simply stricter or easier across the board.
Introduction
Among collectors of Mexican Libertads, one of the most persistent debates concerns grading standards.
Common claims include:
PCGS gives out higher grades.
NGC is stricter on registry coins.
PCGS is easier on proofs.
Despite the frequency of these claims, very little work has been done to evaluate them using the full population reports published by each grading service. The challenge is that grading stringency cannot be measured directly. Neither service publishes internal grading standards, reviewer consistency statistics, submission dates or resubmission histories.
Instead, the most accessible evidence is the distribution of currently assigned grades. This study treats the published population reports as a statistical fingerprint of grading behavior. The central question is whether one service appears more conservative than the other when awarding top and elite grades across the entire 1-ounce silver Libertad series.
Data Collection and Scope
The analysis used a custom Python-based NGC and PCGS population-report scraper. The project workflow downloaded population-report pages, parsed the raw HTML, extracted grade counts, standardized the output, and exported structured CSV files. Those CSVs were then processed into a consolidated Excel workbook containing annual rollups and comparison metrics.
The study intentionally focused on a narrow and consistent universe of coins:
Included: 1-ounce silver Libertads, Mint State issues, Proof issues, from the years 1982 through 2025.
Excluded: gold Libertads, fractional Libertads, non-Libertad Mexican issues, and non-qualifying categories.
This narrow scope was used to avoid mixing materially different coin types or grading categories. The objective was not to evaluate every Libertad product, but to measure the relative grading behavior of NGC and PCGS on the most popular core 1-ounce silver series.
Annual Rollup Process
Both NGC and PCGS population reports contain multiple entries within individual years. These may include standard issues, doubled dies, missing feather varieties, lettered-edge varieties, prooflike designations, and other service-recognized subtypes.
For this study, all qualifying entries within a year and category were rolled into a single annual record. This means that the analysis does not ask whether one specific variety was graded more strictly than another. Instead, it asks how each grading service treated the year as a whole.
Each annual record contained the total population and grade counts from 60 through 70. The result was one annual Mint State record and one annual Proof record per service wherever data existed.
Methodology
The analysis uses four independent tests. Each test measures a different aspect of grading behavior. A service wins a test when it appears more conservative under that test’s definition.
Stage 1: Highest Grade Awarded
Stage 1 asks which service awarded the lower highest grade for a given year. If NGC topped out at MS69 while PCGS awarded MS70, NGC is considered stricter because it never reached the higher grade.
Under Stage 1: lower highest grade = stricter. Higher highest grade = more lenient.
Stage 2: Top Grade Frequency
Stage 2 applies only when both services reached the same highest grade. In that case, the analysis compares how frequently the top grade was awarded.
For example, if both services reached MS69, but NGC awarded MS69 to 10% of its population while PCGS awarded MS69 to 2% of its population, PCGS is considered stricter. Under Stage 2: lower top-grade percentage = stricter.
Elite Test 1: 70 + 69 Rate
Elite Test 1 measures the combined share of grades 70 and 69 within the total annual population. This metric captures broader elite-grade behavior, especially in years where perfect 70s are scarce or nonexistent.
Under Elite Test 1: lower 70+69 percentage = stricter.
Elite Test 2: 70 + 69 + 68 Rate
Elite Test 2 expands the elite-grade pool by adding grade 68. This can be useful in older or more difficult dates where 70s and 69s are rare, but 68s still represent high-end registry-quality outcomes.
Under Elite Test 2: lower 70+69+68 percentage = stricter.
Scarcity-Adjusted Registry Weighting
Simple win counts treat every year equally. That is useful, but it does not fully reflect how collectors often think about registry sets. A year with very few graded examples may matter more to serious collectors than a modern date with thousands of graded examples.
To account for this, the analysis applied a scarcity-adjusted weighting system. The formula was:
Weight = 1 / sqrt(Average Population)
Where Average Population = (NGC Population + PCGS Population) / 2.
This weighting gives more influence to low-population years while preventing very small populations from completely overwhelming the analysis. For example, a year with an average population of 50 receives a weight of approximately 0.141, while a year with an average population of 5,000 receives a weight of approximately 0.014. The scarcer year therefore carries about ten times more influence.
The resulting scarcity-adjusted score is best understood as a scarcity-adjusted win share. Ties are excluded from the decision share, and the weights of NGC-winning years are compared with the weights of PCGS-winning years.
Results
The results were calculated separately for Mint State and Proof issues. The raw winner counts show how many years each service won under each test. The scarcity-adjusted results show how those wins change when low-population years receive greater influence.
Table 1. Raw Winner Counts by Category and Test
	Type
	Metric
	NGC Wins
	PCGS Wins
	Ties
	Not Applicable
	Winner

	MS
	Stage 1: Highest Grade Awarded
	3
	8
	33
	0
	PCGS

	MS
	Stage 2: Top Grade Frequency
	20
	13
	0
	11
	NGC

	MS
	Elite Test 1: 70 + 69 Rate
	17
	25
	2
	0
	PCGS

	MS
	Elite Test 2: 70 + 69 + 68 Rate
	24
	20
	0
	0
	NGC

	Proof
	Stage 1: Highest Grade Awarded
	2
	4
	36
	0
	PCGS

	Proof
	Stage 2: Top Grade Frequency
	19
	17
	0
	6
	NGC

	Proof
	Elite Test 1: 70 + 69 Rate
	17
	24
	1
	0
	PCGS

	Proof
	Elite Test 2: 70 + 69 + 68 Rate
	18
	23
	1
	0
	PCGS



Mint State Results
The Mint State results were mixed. Stage 1 favored PCGS, Stage 2 favored NGC, Elite Test 1 favored PCGS, and Elite Test 2 favored NGC. This makes the Mint State outcome highly dependent on which definition of stringency is used.
Stage 1: Highest Grade Awarded: NGC won 3 years, PCGS won 8 years, with 33 ties and 0 not applicable cases. Raw winner: PCGS.
Stage 2: Top Grade Frequency: NGC won 20 years, PCGS won 13 years, with 0 ties and 11 not applicable cases. Raw winner: NGC.
Elite Test 1: 70 + 69 Rate: NGC won 17 years, PCGS won 25 years, with 2 ties and 0 not applicable cases. Raw winner: PCGS.
Elite Test 2: 70 + 69 + 68 Rate: NGC won 24 years, PCGS won 20 years, with 0 ties and 0 not applicable cases. Raw winner: NGC.
The strongest Mint State contrast is between Stage 2 and the elite-grade tests. When both services reached the same top grade, NGC more often awarded that top grade at a lower frequency. However, when the broader 70+69 and 70+69+68 elite-grade distributions were examined, PCGS became more competitive and won Elite Test 1 outright.
Proof Results
Proof results leaned toward PCGS overall when elite-grade distributions were examined. PCGS won Stage 1 and both elite-grade tests, while NGC narrowly won Stage 2. This means NGC was stricter only in the narrower situation where both services had already reached the same top grade and the comparison moved to top-grade frequency.
Stage 1: Highest Grade Awarded: NGC won 2 years, PCGS won 4 years, with 36 ties and 0 not applicable cases. Raw winner: PCGS.
Stage 2: Top Grade Frequency: NGC won 19 years, PCGS won 17 years, with 0 ties and 6 not applicable cases. Raw winner: NGC.
Elite Test 1: 70 + 69 Rate: NGC won 17 years, PCGS won 24 years, with 1 ties and 0 not applicable cases. Raw winner: PCGS.
Elite Test 2: 70 + 69 + 68 Rate: NGC won 18 years, PCGS won 23 years, with 1 ties and 0 not applicable cases. Raw winner: PCGS.
Table 2. Scarcity-Adjusted Win Share by Category and Test
	Type
	Metric
	NGC Scarcity Weighted Score
	PCGS Scarcity Weighted Score
	Scarcity-Adjusted Winner

	MS
	Stage 1: Highest Grade Awarded
	25.5%
	74.5%
	PCGS

	MS
	Stage 2: Top Grade Frequency
	48.5%
	51.5%
	PCGS

	MS
	Elite Test 1: 70 + 69 Rate
	36.0%
	64.0%
	PCGS

	MS
	Elite Test 2: 70 + 69 + 68 Rate
	51.0%
	49.0%
	NGC

	Proof
	Stage 1: Highest Grade Awarded
	67.7%
	32.3%
	NGC

	Proof
	Stage 2: Top Grade Frequency
	54.4%
	45.6%
	NGC

	Proof
	Elite Test 1: 70 + 69 Rate
	40.0%
	60.0%
	PCGS

	Proof
	Elite Test 2: 70 + 69 + 68 Rate
	41.1%
	58.9%
	PCGS



Scarcity-Adjusted Interpretation
The scarcity-adjusted results sharpen some of the raw findings and soften others. In Mint State, PCGS strongly won Stage 1 on a scarcity-adjusted basis, with a 74.5% win share compared with 25.5% for NGC. PCGS also won Elite Test 1 with a 64.0% scarcity-adjusted win share. However, Stage 2 was nearly balanced at 51.5% PCGS versus 48.5% NGC, and Elite Test 2 was essentially even, with NGC at 50.9% and PCGS at 49.1%.
In Proof, NGC won the scarcity-adjusted Stage 1 result with 67.7% versus 32.3% for PCGS, and NGC also won Stage 2 with 54.4% versus 45.6%. However, PCGS won both elite-grade tests: 60.0% versus 40.0% in Elite Test 1, and 58.9% versus 41.1% in Elite Test 2.
The scarcity-adjusted analysis therefore reinforces the broader conclusion: there is no universal winner. Different definitions of stringency lead to different answers.
Discussion
The most important finding is that grading stringency is multidimensional. A service may appear stricter when measured by the highest grade awarded, but less strict when measured by the broader distribution of elite grades.
For Mint State coins, PCGS won the raw Stage 1 test and Elite Test 1, while NGC won Stage 2 and Elite Test 2. On a scarcity-adjusted basis, PCGS had a strong advantage in Stage 1 and Elite Test 1, while Stage 2 and Elite Test 2 were nearly even. This suggests that PCGS may be more conservative in some top-end Mint State outcomes, but the broader picture is not one-sided.
For Proof coins, PCGS won three of the four raw tests, while NGC narrowly won Stage 2. The scarcity-adjusted proof results split the outcome: NGC won Stage 1 and Stage 2, while PCGS won both elite-grade tests. This is a useful reminder that proof grading behavior can look different depending on whether the focus is the maximum grade reached or the frequency of high-end grades awarded.
The analysis also shows why simple population comparisons can be misleading. Counting how many 70s exist is not enough. A service with a larger population may naturally have more high-grade coins, so the relevant comparison is the rate at which high grades were awarded and whether those rates persist after adjusting for population size and scarcity.
Limitations
This study uses population reports, which are public outcome data. Population reports do not reveal every factor that may affect the final population distribution.
Important limitations include:
Crack-outs cannot be identified.
Crossovers cannot be fully traced.
Pre-screening behavior is unknown.
Different collector groups may prefer different grading services in different eras.
Population reports measure graded outcomes, not grading correctness.
For these reasons, the study should not be interpreted as proving that one service is objectively more accurate than the other. It measures relative grading outcomes observed in the population reports.
Conclusion
The data does not support a simplistic conclusion that one grading service is universally stricter than the other across the 1-ounce silver Libertad series.
Instead, the evidence indicates that grading stringency depends on which behavior is being measured. Stage 1, Stage 2, Elite Test 1, and Elite Test 2 each answer a different question. A service can win one test and lose another because the tests measure different aspects of grading behavior.
Mint State results were mixed, with PCGS performing strongly in Stage 1 and Elite Test 1, while NGC performed strongly in Stage 2 and Elite Test 2. Proof results leaned toward PCGS in raw elite-grade outcomes, but the scarcity-adjusted proof results gave NGC the advantage in Stage 1 and Stage 2 while PCGS retained the advantage in both elite-grade tests.
The most defensible conclusion is that neither NGC nor PCGS is universally stricter. Instead, the answer depends on the grading behavior being tested: maximum grade awarded, frequency of the top grade, elite-grade distribution, or scarcity-adjusted registry relevance.
For collectors, investors, registry competitors, and population-report researchers, the value of this study is not merely in declaring a winner. Its value is in providing a repeatable framework for measuring grading behavior with data rather than relying solely on collector folklore.


Appendix A: Notes on Interpreting the Metrics
Stage 1 winner: the service with the lower highest grade for that year.
Stage 2 winner: when both services reach the same top grade, the service with the lower top-grade percentage.
Elite Test 1 winner: the service with the lower 70+69 percentage.
Elite Test 2 winner: the service with the lower 70+69+68 percentage.
Scarcity-adjusted win share: the share of weighted winning years after applying 1 / sqrt(Average Population).
