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Bibliometric analysis of the art market: from art price to 

market efficiency 

 

 

Abstract 

This study addresses a significant gap in the existing literature by conducting a comprehensive systematic 

review of the art market over the past 50 years, utilizing big data analysis and bibliometric methods. Through 

descriptive statistical analysis, we gained insights into research trends, influential literature, authors, 

academic disciplines, journals, institutions, and countries. By utilizing various bibliometric analyses, 

including co-citation, co-word, burstiness, time-zone, and co-cited author analyses, we unraveled the inherent 

logic within the literature. One significant discovery was the consistent annual increase in research interest 

in the art market. Notably, the focus of art market research has shifted from hedonic art prices to areas such 

as artist brand management, electronic art platforms, anti-money-laundering supervision, and art market 

efficiency. Moreover, this study highlights the impact of the COVID-19 pandemic, expediting an electronic 

revolution in the art market in recent years. Notably, our study is the first to comprehensively employ 

bibliometric methods to analyze the art market, thereby laying the groundwork for researchers interested in 

this field. 

Keywords Art market, Bibliometric analysis, Co-citation analysis, Hedonic art price index 

Paper type Literature review 

 

1 Introduction 

The art market has a history spanning several centuries. The art market originated in the 17th century in 

the Netherlands, where artists were both the producers and sellers of art. By the 18th century, art transactions 

had expanded, propelled by the emergence of art sales agents. In the second half of the 19th century, the 

industrial revolution facilitated the replacement of traditional painting stores with galleries combining 

exhibitions, collections, and sales. Governments and major capitalists intervened in the art market in the 20th 

century by establishing a system of auction houses. Collectors and museums actively participate in this 

framework by acquiring paintings, antiquities, and contemporary arts. Notably, renowned antique book 

auction houses entered the art market during this period. 

Existing literature on the art market has the following characteristics. First, according to the Web of 

Science core collection, there is a limited number of literature reviews on art markets. Second, almost all 

existing literature reviews of the art market rely on hand-selected samples rather than bibliometric methods. 

Third, the existing research is fragmented and lacks an outline of the art market. Some scholars have 

concentrated on art marketing (Bradshaw, 2010; Lee JW and Lee SH, 2017), while others have focused on 

legal issues in the arts market; Massy (2008) summarized the legal and illegal aspects of the antique market. 

Other scholars advocate the impact of the art market on society; Nemeth (2007) examined the role of art in 

the evolution of international security. 

The art market is significant from both economic and cultural perspectives. On the one hand, the art 
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market is significant to the economy. David et al. (2013) suggest that the financial crisis of the past decade 

has led individuals to focus more on alternative investments such as art. As artwork gradually accounts for a 

larger percentage of alternative investments, art valuation has become increasingly important. Kraeussl and 

Logher (2010) analyzed the association between various markets. They found that art markets and other 

emerging financial markets have a substantial long-term relationship rather than a short-term one. On the 

other hand, the art market is a vehicle for cultural dissemination. Akhmetzianova et al. (2018) believe that 

the art market is one of the most effective mechanisms for promoting the integration of art into sociocultural 

domains.  

Through the adoption of bibliometric methods, we have the opportunity to thoroughly and objectively 

summarize the existing literature in the global art market. This approach has the potential to enrich our 

understanding of the developmental trends and critical issues in this domain, thereby laying a robust 

methodological foundation for our research. Moreover, by examining the impact on diverse stakeholders, we 

strive to ensure a more extensive and profound understanding of the study, thereby significantly contributing 

to the intricate interplay among art, academia, and societal influences. 

Our dataset contained 912 pieces of literature on the art market from the Web of Science Core Collection 

between 1972 and 2021. Our bibliometric analysis focused on the following issues in the art market. (1) What 

are the most cited literature, influential authors, journals, institutions, and countries? (2) What are the 

relationships between the literature and author co-citations? How do critical literature or authors in a co-

citation networks influence the research field? (3) What are the collaborative relationships between countries, 

institutions, and authors? (4) Which literature or keywords are significant to the research field? and (5) What 

research directions are worth exploring in the future? 

Therefore, the three main goals of this study were as follows: (1) Use comprehensive descriptive 

statistics to explore the authors, disciplines, journals, institutions, and countries that are important in art 

market research. (2) Use the clustering of co-cited literature, co-cited authors, and collaborative networks to 

analyze research trends in the art market. (3) Use time zone and burst analyses to identify and visualize 

changes in research hotspots over the past 50 years. 

The rest of this paper is organized as follows. Section 2 systematically discusses the research methods, 

including data collection, processing, and bibliometric research methods. Section 3 presents a descriptive 

statistical analysis to illustrate the growth trend, highly cited authors, research fields, journals, institutions, 

etc. Section 4 examines the literature co-citations and keyword co-occurrence clustering using a network map. 

Section 5 presents concluding remarks. 

 

2 Research methods 

2.1 Data collection and processing 

Data were collected from the Web of Science Core Collection, a citation database containing several 

disciplines and international academic journals. The Web of Science Core Collection provides a citation index 

through which users can find the subsequent progress of papers and trace them back to core papers on a 

subject. 

We began by searching for “art market*” and “art econom*” in the Web of Science Core Collection’s 
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subject column (which includes the title, abstract, author, and keywords). Then we combined the search 

results of different keywords with “or” and finally refined the document type to the literature. After 

meticulously identifying redundant files and excluding papers lacking relevance through title and abstract 

screening, we successfully compiled a dataset comprising 912 records spanning January 1, 1972 to January 

16, 2022. 

2.2 Overview of bibliometric research methods 

Bibliometric analysis is an interdisciplinary science that employs mathematical and statistical methods 

to analyze literature. In contrast to alternative methodologies such as systematic reviews, bibliometric 

analyses eliminate subjective biases from manual literature sample selection, facilitating an objective 

exploration of relationships within the literature. Consequently, bibliometric methods are instrumental in 

objectively and efficiently identifying research frontiers in various fields (Liu et al.,2023; Wan et al.,2023; 

Zhu et al.,2022). The widespread application of this method underscores its importance in advancing 

academic research.  

Bibliometric analyses have been applied in various fields to identify research hotspots. For instance, in 

economics and management, Varshneya et al. (2017) assessed experience value using an online database and 

found that entrepreneurs may increase brand value by incorporating several aspects of experience value into 

their positioning strategies. Goodell et al. (2023) conducted a systematic review of culture in financial 

journals and discovered several major themes using bibliometric methods. Patel et al. (2022) conducted a 

comprehensive review of the literature on financial market integration (FMI) using a bibliometric approach 

to understand the hotspots and directions of research on FMI. 

Co-citation analysis is a research method used to measure the correlations between papers. If two papers 

are cited by one or more studies simultaneously, they have a co-citation relationship. Through co-citation 

analysis, we can efficiently and accurately identify research hotspots for a specific topic. 

Co-word analysis is a research method used to measure the correlations between keywords. The more 

frequently two keywords appear in the same literature, the stronger the correlation between them. Through 

co-word analysis, we can systematically discover the relationships between different topics. 

CiteSpace is a visualization tool used for analyzing research hotspots and trends in literature. Using this 

software, we can determine the critical and turning points of research when studying a particular field. It can 

also cluster literature samples and label cluster names, including collaboration and cocitation networks (Chen, 

2006). Therefore, this study was conducted using CiteSpace for map analysis. 

 

3 Descriptive statistical analysis 

3.1 Overall trend analysis 

In recent years, scholars have paid increasing attention to the art market. Fig. 1 presents the number of 

published papers and their citations. The earliest study in our dataset was (Coggins, 1972); the author calls 

for a healthy and legal art market to protect such artworks. Until 1995, few researchers conducted research 

on the art market. The number of studies published in the art market increased dramatically in 2005 and 

peaked in 2013. Citations increased exponentially, with the number of citations in 2015 almost doubling that 
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in 2013. In 2020, the number of citations exceeded 500 for the first time. While the early 21st century 

witnessed the development of art management as a discipline, it is undeniable that the 2010s experienced a 

boom in art market studies, an academic field that aims to analyze how artworks are supplied, traded, and 

consumed (Radermecker, 2022). The art market is an emerging research topic. Although it has received 

sustained academic attention for nearly half a century, there is still extensive scope for research. 

 

 

 

Fig. 1 Overall growth trend of publications and citations 

 

3.2 Analysis of influential literature 

Table 1 lists the top ten studies cited in the dataset. The primary research focused on the following two 

aspects: On the one hand, art pricing is widely studied. Chanel (1995) emphasized the importance of the 

financial market in determining art prices. Renneboog and Spaenjers (2013) constructed an extensive hedonic 

regression index to study the characteristics of art prices. Beckert and Rossel (2013) examined how the 

reputation of the artist and artwork determine the price of the artwork. Moulard et al. (2014) believed that 

artists’ brand effects affected artworks’ pricing. On the other hand, the cultural attributes of the art market 

have also received widespread attention. Blaug (2001) extensively discussed the economic history of art and 

the labor market for artists. Barbieri and Mahoney (2010) studied art performances and cultural tourism in 

the art market. Lingo and Tepper (2013) studied the employment problems and other challenges faced by 

artists and art workers in the art market. 

 

Table 1 Top 10 cited studies 

Authors Title Year Journal Citations 

Renneboog and 

Spaenjers 
Buying beauty: On prices and returns in the art market 2013 Management Science 105 
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Lingo and Tepper 
Looking back, looking forward: Arts-based careers and 

creative work 
2013 Work and Occupations 80 

Blaug Where are we now on cultural economics? 2001 Journal of Economic Surveys 74 

Sgourev 
How Paris gave rise to Cubism (and Picasso): Ambiguity 

and fragmentation in radical innovation 
2013 Organization Science 57 

Beckert and 

Roessel 
The price of art uncertainty and reputation in the art field 2013 European Societies 52 

Moulard et al. 

Artist authenticity: How artists' passion and commitment 

shape consumers' perceptions and behavioral intentions 

across genders 

2014 Psychology & Marketing 51 

Chanel Is art market behavior predictable 1995 European Economic Review 49 

Barbieri and 

Mahoney 

Cultural tourism behavior and preferences among the 

live-performing arts audience: An application of the 

univorous-omnivorous framework 

2010 
International Journal of 

Tourism Research 
46 

Frey and 

Eichenberger 

On the rate of return in the art market – survey and 

evaluation 
1995 European Economic Review 44 

Geismar What's in a price? An ethnography of tribal art at auction 2001 Journal of Material Culture 44 

 

3.3 Analysis of influential authors 

Table 2 summarizes the top published authors. The number of studies published by the authors in Table 

2 ranged from five to six. 

Etro and Federico collaborated closely with Stepanova and Elena. Their research had distinct historical 

and geographical analysis perspectives. They examined the factors affecting art prices in different regions, 

including Venice, Amsterdam, the United Kingdom, Spain, and Paris. 

Candela, Guido, Castellani and Massimiliano of the University of Bologna collaborated closely. They 

explored the characteristics of the art market, including art investments, tribal art auctions, and the artists’ 

reputations. 

Oosterlinck and Kim studied the art market from a macro perspective, including the effectiveness of the 

art market, the impact of fake artwork on the art market, and the impact of monetary policy on the art market. 

Hodgson and Douglas focused on the Canadian art market and added artists’ age profiles to a hedonic 

regression index. 

Table 2 Top 10 published authors 

Authors Institutions Publications 

Etro, Federico University of Florence 6 

Hodgson, Douglas J. University of Quebec Montreal 6 

Oosterlinck, Kim Universite Libre de Bruxelles 6 

Stepanova, Elena University of Florence 6 

Candela, Guido University of Bologna 5 
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3.4 Analysis of research areas 

As shown in Fig. 2, art market research is primarily concerned with two aspects: the humanistic and the 

economic. The humanistic characteristics of the art market mainly include art, multidisciplinary humanities, 

and sociology. The economic fields of the art market include economics, business, and business finance, 

which reflect the diversity of research in the art market. 

 

Fig. 2 Distribution of research areas 

 

3.5 Influential journal analysis 

Table 3 summarizes the top ten published journals. As the art market is an emerging research field, each 

journal has a modest number of publications and citations. 

As shown in Table 3, Journal of Cultural Economics published the most articles in the art market field. 

Literature on the art market is abundant, with subtopics in this journal. The literature has examined art pricing 

through the lens of the hedonic price index (Pradier et al., 2016; Oosterlinck, 2017; Radermecker, 2019; 

Nahm, 2010). Some studies have examined the effect of a painter’s signature on the price of artwork 

(Oosterlinck and Radermecker, 2019; Radermecker, 2019; Scorcu et al., 2021). Other scholars have studied 

gender discrimination in the art market (Cameron et al., 2019; Leblanc and Sheppard, 2021). 

The journal with the highest impact factor was Management Science. The three articles published in 

this journal were as follows: Highly cited literature (Renneboog and Spaenjers, 2013) examining the art 

market’s price volatility and investment returns. The literature (Whitaker and Kraussl, 2020) introduced the 

ownership structure into the art income model and found that income is significantly higher than market 

performance. Penasse and Renneboog (2021) studied bubbles in the post-war art market. 

Table 3 Top 10 published journals 

Castellani, Massimiliano University of Bologna 5 

Charlin, Ventura V.C. Consultants 5 

Cifuentes, Arturo Clapes UC 5 

Helmreich, Anne Getty Fdn 5 

Komarova, Nataliya M. Moscow Region State University 5 
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3.6 Influential institutional analysis 

The top ten research institutions in terms of publications are listed in Table 4. The University of London 

has the largest number of publications with research focusing on the elements of the artwork’s economic 

value. Many scholars have studied the value formation of artworks in the contexts of political, cultural, legal, 

and other factors. The literature (Preece et al., 2016; Rodner and Preece, 2016) stated that the value of art 

cannot be separated from social value. Factors such as historical backgrounds, social relations, political 

systems, and ideology can affect artwork value. 

 

Table 4 Top 10 published institutions 

Institutions Countries Publications Citations Average citations 

University Of London England 21 140 6.67 

University Of Amsterdam Netherlands 19 149 7.84 

University Of Bologna Italy 16 31 1.94 

Universite Libre De Bruxelles Beigium 13 99 7.62 

University Of California the United States 10 29 2.9 

Centre National De La Recherche 

Scientifique Cnrs 
France 9 43 4.78 

University Of Melbourne Australia 9 79 8.78 

Complutense University Of Madrid Spain 8 7 0.88 

Erasmus University Rotterdam Netherlands 8 21 2.63 

Tilburg University Netherlands 8 187 23.38 

 

Tilburg University in the Netherlands, where experts analyze general price trends in the art market, has 

the most significant average number of citations. The art market is inefficient, as David et al. (2013) 

demonstrate. According to Pownall et al. (2019), the art and stock prices exhibit stochastic, elastic, and 

dynamic relationships. Additionally, scholars at this institution have analyzed the influence of investor 

attitudes and confidence levels on artwork prices (De Silva et al., 2012; Penasse et al., 2014). 

Publication titles Publications Citations Impact factor  

Journal of Cultural Economics 24 111 2.315 

Poetics 9 60 1.678 

Economics Letters 6 49 2.097 

European Societies 5 83 2.923 

European Economic Review 5 149 2.146 

Cultural Sociology 4 14 1.792 

Empirical Economics 4 26 1.713 

Management Science 3 114 4.883 

Emerging Markets Review 3 39 4.073 

Economic Modelling 3 15 3.127 
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3.7 Influential country analysis 

Table 5 summarizes influential countries in the art market research field. The United States, the United 

Kingdom, and Italy ranked first, second, and third, with 150, 92, and 65 publications, respectively. The 

Netherlands, Australia, and France have the highest average number of citations, implying a greater global 

impact. The United States has the highest volume of literature, indicating that researchers place a higher 

priority on this field there. 

Fig. 3 depicts the collaboration networks among several countries. The larger the circle, the more literature 

the nation has published, and the more lines surrounding the circle, the more closely the country cooperates 

with other countries. In recent years, the United States literature (Fedderke and Li, 2020) has examined the 

South African art market using the hedonic price index and determined that art prices fluctuate 

countercyclically with Gross Domestic Product (GDP) and domestic equity, citing studies by researchers 

from various nations. Another example is the literature by scholars from the Yale School of Management in 

the United States (Cameron et al., 2019), which cites a substantial amount of international literature on the 

auction price of artworks sold under the artist’s name and the gender effect. The results show almost no 

discrimination based on gender in the sale of artwork on the market. Russian scholars primarily have citation 

relationships with countries such as the United States, Japan, Germany, and Belgium. Academics in Australia 

and France rarely cited each other. 

Table 5 Top 10 published countries 

 

 

 

 

 

 

 

 

 

Countries/regions Publications Citations Average citations 

the United States 150 851 5.67 

England 92 339 3.68 

Italy 65 110 1.69 

Spain 62 127 2.05 

France 59 423 7.17 

Netherlands 45 405 9.00 

Germany 38 198 5.21 

Australia 35 274 7.83 

Belgium 27 167 6.19 

Russia 26 16 0.62 
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Fig. 3 Cooperation network of countries 

 

4 Bibliometric map analysis 

4.1 Cluster analysis of co-cited literature: five hot topics in the art market 

We used the CiteSpace software to display the co-citation relationship of the literature in the form of a 

map. The map was clustered using the subject words of the cited literature, which were derived from their 

titles, keywords, and abstracts of the cited literature. Fig. 4 shows the clustering results, including cluster 

names and typical papers. Table 6 summarizes the cluster analysis of co-cited papers. From the clustering 

results, we identified hot topics in the art market. 

CiteSpace generates a cluster ID based on cluster size. Larger the cluster size, smaller the cluster ID. 

The largest clusters were anonymous paintings and artistic brands, whereas the smallest cluster was market 

efficiency. The silhouette column indicates the homogeneity of each cluster (given a comparable cluster scale, 

the closer the silhouette value is to 1, the more valid the clustering effect), and all five clusters displayed were 

ideal. The year column indicates each cluster member’s average publication year, which generally 

corresponds to the emergence of a hot topic. Table 6 presents the most prevalent themes between 2012 and 

2017. 

The top three popular topics were anonymous painting and artistic branding, construction of a hedonic 

art price index, and anti-money laundering regulation. The clusters consisted of 40, 39, and 37 members in 

2015, 2012, and 2017, respectively. 

We now use the time of clustering as a clue to study the changes in hot topics in the art market. 

 

⚫ Cluster #1  Constructing hedonic art price index  2012 

Since 2002, scholars have constructed hedonic price indices for artworks and have tended to use massive 

datasets. Representative literature (Higgs and Worthington, 2005) construct a hedonic price index using 

37,605 paintings in the Australian art market from 1973 to 2003. The model includes factors such as the 

artist’s name and living status, size and medium of the painting, auction house, and year of sale. Kraeussl 

and Logher (2010) constructed three hedonic regression index models with a sample size of 24,524: Russia 
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(1985–2008), China (1990–2008), and India (2002–2008), all of which ultimately showed strong growth in 

artwork prices. Demir et al. (2018) constructed a hedonic price index using a Turkish art market dataset with 

32,391 samples. They studied the interaction among art, domestic stock, and world stock markets. Other 

scholars optimized the basic hedonic price index model. For example, Galbraith and Hodgson (2012) used 

two methods–model averaging and dimensionality reduction–to solve the problem of insufficient degrees of 

freedom in the model. 

Table 7 lists the representative literature of this cluster, showing how the researchers of this cluster 

collect data, process data, and build models according to the year of publication. 

Some scholars obtain their data through open-access art indices, whereas others manually analyze the 

data provided by auction houses. Regarding data processing, researchers often restrict the artwork categories, 

compile artist lists, and eliminate incomplete data. 

Feature selection is critical when constructing a hedonic regression model. In general, there are three 

characteristic categories: artist, work, and sales. In artist characteristics, the specific factors used by scholars 

in this field are artist name, age, nationality, year of birth, year of death, deconstruction, textbooks, and 

exhibitions, which primarily reflect the artists’ basic identity information, popularity, and the existence of a 

death effect. Work characteristics, including size, surface, attribution, medium, title, year of creation, support, 

technique, size, authentication, and gender, primarily reflect the basic information about an artwork. Sale 

characteristics include auction houses, dates, months, years, lot numbers, covers, exhibited, illustrated, and 

literature, which mainly reflect the time and place when the art was sold and whether there was any special 

publicity. 

Generally, authors studying the hedonic price index use extensive datasets and optimize the choice of 

characteristics to build more reasonable models. 

 

⚫ Cluster #0  Anonymous painting and artistic brand  2015 

Cluster #0 was the largest cluster. Scholars have primarily investigated the effect of an artist’s reputation 

on the value of the artwork, which is subdivided into the valuation of anonymous paintings and artist brands. 

The representative literature on anonymous paintings (Radermecker, 2019) uses a dataset of anonymous 

paintings to construct a hedonic price model and study the formation of anonymous painting prices. The 

conclusion was that the pricing of anonymous paintings could be significantly affected by other factors (time 

and place of the painting, physical state of the painting, and expert’s oral or written appraisal). Oosterlinck 

and Radermecker (2019) argued that when an anonymous painting is given a temporary author name (such 

as “Master”), the painting will be more valuable in the market. 

According to representative research on artistic brand value (Preece and Kerrigan, 2015; Hernando and 

Campo, 2017), the branding impact of an artist’s name may add value to the artwork. 

 

⚫ Cluster #3  Digital art platform  2015 

Scholars in the art market have extensively studied electronic artwork platforms. Dela-Poza-Plaza et al. 

(2009) proposed that artwork information on the Internet affects the turnover of artwork auction houses. More 

representative literature in this cluster was generated in 2018. For example, Lee and Lee (2019) argue that 

user participation on digital art platforms can help break down the physical barriers formed by traditional 

galleries, generate more art collectors, and help digital art platforms achieve marketing purposes. According 
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to the literature (Fernandes and Afonso, 2020), the art market’s total online sales have been expanding 

annually. In the case of the two largest auction houses in Portugal, the author demonstrates that creating an 

online art platform facilitates an auction house’s ability to expand its client base and thus capture the market. 

Wang (2022) tests the volatility spillover relationship between NFT (Non-Fungible Token) artwork and 

financial markets on NFTs trading platforms and finds that NFTs are volatility spillover receivers, indicating 

the vulnerability of digital platform artwork to the volatility of other financial assets. 

 

⚫ Cluster #2  Anti-money laundering regulation  2017 

Paul (2018) believed that with the auxiliary of modern technology, such as untraceable Bitcoin and fake 

identity software, the phenomenon of criminal gangs using the art and antique market to launder money has 

intensified. The author presents evidence of illegal antique trade on the dark web and encourages more 

attention to this problem. Hufnagel and King (2020) indicated that criminal activities, such as money 

laundering and financing terrorist organizations, exist in the art market. They examined the relevant the 

European Union and the United States laws, analyzed the application of “anti-money laundering” and 

preventive measures in the United Kingdom, and concluded that the “anti-money laundering” system was 

not justified. 

 

⚫ Cluster #10  Market efficiency  2017 

Scholars have focused on the efficiency of the art market. Owing to the asymmetric information of 

buyers and sellers in the auction process, there is a random walk effect and weak efficiency in the American 

art market (Erdos and Ormos, 2010; David et al., 2013). Botha et al. (2016) focused on the African art market 

and found that market inefficiency aggravated the risk of art investment. Aye et al. (2018) used 15 art price 

indices and concluded that the United Kingdom and the United States markets were inefficient. Assaf et al. 

(2021) consider information asymmetry, gallery influence, and talent differentiation in the art market as 

explanations for art market inefficiency. Overall, this research suggests that the art market is weakly efficient. 

 

Table 6 Co-citation clusters 

 

 

 

 

 

 

 

 

 

 

 

 

Cluster ID Cluster label (LLR) Cluster size Silhouette Average year 

#0 
anonymous painting and 

artistic brand 
40 0.917 2015 

#1 
constructing hedonic art price 

index 
39 0.963 2012 

#2 
anti-money laundering 

regulation 
37 0.990 2017 

#3 digital art platform 35 0.958 2015 

#10 market efficiency 12 1 2017 
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Fig. 4 Clusters of co-cited literature and representative papers 

 

Table 7 Representative literature on the hedonic art price index 

Title Author Model Characteristics Database Data processing Samples 

Is art market behavior 

predictable? 

Chanel 

(1995) 

hedonic 

regression 

Artist characteristics (Artist name); Work 

characteristics(Size, Surface, Attribution) 

Mayer 

compendia 

Limit the types of 

artworks (paintings); 

Compile a list of artists. 

25300 

sales 

Financial Returns and Price 

Determinants in the 

Australian Art Market, 1973–

2003 

Higgs and 

Worthington 

(2005) 

hedonic 

regression 

Artist characteristics (Artist name, 

Deceased); Work characteristics 

(Medium, Size); Sale characteristics 

(Auction house, Year) 

the naive art 

index 

Restrict the artist's 

location to Australia; 

Compile a list of artists; 

Delete missing records. 

37605 

sales 

A call on art investments Kraeussl and 

Wiehenkamp 

(2012) 

2-step hedonic 

regression 

Artist characteristics (Artist name, 

Nationality, Year of birth, Year of death); 

Work characteristics (Title, Year of 

creation, Support, Technique, Size, 

Authenticity); Sale characteristics 

(Auction house, Date, Lot number) 

online database 

www.artnet.com 

Restrict the artist's 

location to Germany; 

Delete missing records. 

61135 

sales 

Buying Beauty: On Prices and 

Returns in the Art Market 

Renneboog 

and 

Spaenjers 

(2013) 

hedonic 

regression 

Artist characteristics (Textbook, 

Exhibition, Deceased); Work 

characteristics (Attribution, Authenticity, 

Medium, Size, Genre); Sale 

characteristics (Month, Auction house) 

online database 

Art 

Sales Index 

Limit the types of 

artworks (oil paintings 

and works on 

paper); Compile a list of 

artists. 

1088709 

sales 
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Econometric Fine Art Valuation 

by Combining Hedonic and 

Repeat-Sales Information 

Galbraith 

and 

Hodgson 

(2018) 

hedonic 

regression and 

repeat sales 

method 

Artist characteristics (Age); Work 

characteristics (Size, Area, Medium, 

Genre); 

Auction 

house(Campbell, 

Sotheby, 

Westbridge) 

Restrict artist's location 

to Canada; Compile a list 

of artists; Delete missing 

records. 

9891 

sales 

Art in Africa: Hedonic price 

analysis of the South African fine 

art auction 

market, 2009–2014 

Fedderke 

and Li 

(2019) 

hedonic 

regression 

Economic variables(GDP, Dow Jones 

Index, Johannesburg stock market index, 

the interest rate); Artist characteristics 

(Age, Deceased); Work characteristics 

(Size, Area, Signed, Numbered, Dated, 

Medium, Theme); Sale characteristics 

(Cover, Exhibited, Illustrated, literature) 

the two largest 

South African 

art auction 

houses (SC and 

SWC) 

Restrict the artist's 

location to South Africa; 

Compile a list of artists; 

Delete missing records. 

5329 

sales 

 

4.2 Literature co-cited landmark analysis: top 10 representative literature in the art market 

Fig. 5 illustrates that the highlighted nodes in the network are landmark nodes or the cluster’s most 

widely referenced literature. Convex hulls of different colors include nodes from all the literature in the 

cluster. 

Specific information on the landmark nodes is presented in Table 8. The research direction of the 

landmark literature mainly focuses on the following aspects: the hedonic price index, market effectiveness, 

artistic brand effect, electronic art platforms, and anti-money laundering. 

The hedonic art price index is an important research topic in the art market. After establishing an art 

price index, researchers often compare it with the prices of other assets. Goetzmann et al. (2011) constructed 

a long-term art price index for the United Kingdom market and regressed art prices with stock market prices. 

The study concludes that stock market prices affect the pricing of art works. Renneboog and Spaenjers (2013) 

utilized a large dataset to develop a variety of hedonic regression indices and compared the risk-return of art 

to that of other assets, concluding that art had a lower risk-return than financial assets. Korteweg et al. (2016) 

used auction data for more than 30,000 works of art to estimate a model adjusted for endogenous sales in 

illiquid asset markets. The literature is innovative in that it introduces a nonlinear relationship between returns 

and sales probability as well as information regarding paintings that have been auctioned but not sold. 

Art market efficiency researchers typically use hedonic price indices to build their models. David et al. 

(2013) used the hedonic price index dataset from the literature (Renneboog and Spaenjers, 2013) to discuss 

art market efficiency. The author used the Ljung–Box, variance ratio, run, and Bartels tests and believed that 

the art market was weakly efficient. Kraussl et al. (2016) segmented the model’s characteristics (sale date, 

auction house, and medium) to analyze the elements that affect the price of art and used the hedonic price 

index to demonstrate the presence of bubbles in the art market. This literature has drawn the attention of 

subsequent researchers to bubble formation in the art market (Assaf, 2018; Li et al., 2020). 

Literature on the artistic brand effect is more likely to consider an artist’s career and social environment. 

Establishing an artist’s brand effect is inseparable from the artist and the social environment in which the 

artist lives (Muniz et al., 2014; Preece and Kerrigan, 2015). In the case of Pablo Picasso, the artist’s brand is 

operated by the artist and multiple stakeholders with characteristics similar to those of corporate, luxury, and 
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cultural brands. Focusing on specific artists, other authors have discussed prominent art collectors. 

Oosterlinck (2017) studied the French art market after World War II. During the war, people tended to invest 

in artworks to preserve their assets or avoid taxes. After a war, a famous work of art may help its purchaser 

enhance their reputation and social status. 

There is little landmark literature on electronic art platforms and anti-money laundering. Beckert and 

Rossel (2013) used Internet datasets with the artist’s surrounding factors (such as gallery owners, curators, 

critics, art dealers, journalists, and collectors) to evaluate the value of the artwork. The uncertainty in the art 

market has decreased. Zarobell (2017) analyzed the dramatic developments in the global art market over the 

last two decades in Art and the Global Economy. With globalization, the art market may face several 

challenges, such as the use of art for money laundering crimes. 

 

Table 8 Summary of landmark literature 

Landmark Title Journal Cluster 

Renneboog (2013) Buying beauty: On prices and returns in the art 

market 

Management 

Science 

#1 constructing hedonic art 

price index 

Zarobell (2017) Art and the global economy Univ of 

California Press 

#2 anti-money laundering 

regulation 

David (2013) Art market inefficiency Economics 

Letters 

#1 constructing hedonic art 

price index 

Goetzmann (2011) Art and money American 

Economic 

Review 

#1 constructing hedonic art 

price index 

Kraussl (2016) Is there a bubble in the art market? Journal of 

Empirical 

Finance 

#10 market efficiency 

Korteweg (2016) Does it pay to invest in art? A selection-

corrected returns perspective 

Review of 

Financial Studies 

#1 constructing hedonic art 

price index 

Muniz (2014) marketing artistic careers: Pablo Picasso as 

brand manager 

European 

Journal of 

Marketing 

#0 anonymous painting and 

artistic brand 

Preece (2015) Multistakeholder brand narratives: an analysis 

of the construction of artistic brands 

Journal of 

Marketing 

Management 

#0 anonymous painting and 

artistic brand 

Beckert (2013) The price of art uncertainty and reputation in 

the art field 

European 

Societies 

#3 digital art platform 

Oosterlinck (2017) Art as a wartime investment: Conspicuous 

consumption and discretion 

Economic 

Journal 

#0 anonymous painting and 

artistic brand 
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Fig. 5 Landmark nodes of co-cited literature and convex hull of each cluster 

4.3 Burst analysis of literature co-citations: discovering research frontiers and hot spots 

In CiteSpace II, the co-cited burst analysis of literature extracts burst terms from titles, abstracts, 

descriptors, and literature identifiers, thereby helping researchers discover hot topics (Chen, 2006). The nodes 

marked in red in Fig. 6 are the co-citation bursts’ nodes. Table 9 shows information on the top ten co-cited 

burst studies. The outburst period for each study is highlighted in red in the timeline from 1972 to 2022. The 

following conclusions can be drawn from Fig. 6 and Table 9: 

First, by observing the burst start time of each study, it can be found that the burst times of studies 

belonging to the same cluster are gathered. The bursts of literature belonging to different clusters have an 

apparent order of occurrence that is consistent with the chronological order of the clusters: #1 Constructing 

hedonic art price index (2012), #0 Anonymous painting and artistic brand (2015), # 3 Digital art platform 

(2015), #2 Anti-money laundering regulation (2017), and #10 Market efficiency (2017). The order of 

occurrence shows that the research hotspots of concern for scholars in the art market are trendy and change 

every two to three years. 

Second, although research on the art market appeared in 1972, the research volume did not increase 

significantly until 2013, which is consistent with the overall research trend shown in Fig. 1. This trend 

indicates that experts have begun to pay serious attention to the art market only in the last decade. However, 

there is much more to learn about this topic. 

Third, by examining recent studies, we discovered that experts concentrated their efforts on anti-money 

laundering regulations and art market efficiency. Sidorova (2019) pointed out that with the help of new 

technologies (cryptocurrency, blockchain, and artificial intelligence), transactions in the contemporary online 

art market have launched a new situation, such as using virtual currency to trade instead of real currency. 

Resolving practical problems caused by technological innovations, such as money laundering, has created 

new challenges for scholars. Shi et al. (2017) studied whether buyers have local preferences in the auction 

market and revealed that local buyers tend to pay high prices for local artwork. They argued that tariffs and 

capital flow restrictions are the main reasons for market inefficiencies. 
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Fig. 6 Literature with citation bursts
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Table 9 10 studies with the strongest citation bursts 

Author Title Journal 
Yea

r 
Strength Begin End 1972–2022 Cluster 

Luc 

Renneboog;

Christophe 

Spaenjers 

Buying beauty: on 

prices and returns 

in the art market 

Management 

Science 
2013 11.9 2013 2018 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▃▃▃▃▃▃ ▂▂▂ ▂ 

#1 constructing 

hedonic art price index 

William N. 

Goetzmann; 

Luc 

Renneboog; 

Christophe 

Spaenjers 

Art and money 

American 

Economic 

Review 

2011 4.6 2013 2015 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂ ▃▃▃ ▂▂▂▂▂▂ ▂ 

#1 constructing 

hedonic art price index 

Géraldine 

David; Kim 

Oosterlinck; 

Ariane 

Szafarz 

Art market 

inefficiency 

Economics 

Letters 
2013 3.89 2016 2018 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂▂ ▃▃▃ ▂▂▂ ▂ 

#1 constructing 

hedonic art price index 

Chloe 

Preece;  

Finola 

Kerrigan 

Multistakeholder 

brand narratives: 

an analysis of the 

construction of 

artistic brands 

Journal of 

Marketing 

Management 

2015 3.17 2017 2019 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂ ▃▃▃ ▂▂ ▂ 

#0 anonymous painting 

and artistic brand 

Jens 

Beckert;  

Jörg 

Rössel 

The price of art 

uncertainty and 

reputation in the 

art field 

European 

Societies 
2013 3.57 2018 2018 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂▂▂▂ ▃ ▂▂▂ ▂ #3 digital art platform 

Olav 

Velthuis;  

Stefano Baia 

Curioni 

Cosmopolitan 

canvases: the 

globalization of 

markets for 

contemporary art 

Oxford 

Scholarship 

Online 

2015 3.28 2018 2020 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂▂ ▃▃▃ ▂ ▂ #3 digital art platform 

Kim 

Oosterlinck 

Art as a wartime 

investment: 

conspicuous 

consumption and 

discretion 

Economic 

Journal 
2017 3.08 2019 2020 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂ ▃▃ ▂ ▂ 

#0 anonymous painting 

and artistic brand 
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4.4 Timezone analysis of co-cited keywords: collective emergence of keywords 

The keyword’s time zone map shows the time interval between the keyword’s appearance and the co-

occurrence relationship of the keywords. Fig. 7 shows the time zones of keywords in the art market. The 

earliest keywords in the field of art market research were mainly “art market,” “investment,” “model,” and 

“art price.” Then, “hedonic regression” was conducted for some time. The initial research hotspot was the 

use of hedonic regression to study art pricing and assist the market to invest in art. 

 

 

 

Fig. 7 Time zone map of keywords 

Subsequently, the research hotspot shifted to “contemporary art,” and keywords such as “painting,” “art 

criticism,” “information,” and “art gallery,” attracted the attention of scholars. These keywords were related 

John 

Zarobell 

The art market in 

the margins 

Art and the 

Global 

Economy 

2017 5.57 2020 2022 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂▂ ▃▃ ▃ 

#2 anti-money 

laundering regulation 

Elena 

Sidorova 

The cyber turn of 

the contemporary 

art market 

Arts 2019 3.04 2021 2022 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂  ▂▂ ▃ ▃ 

#2 anti-money 

laundering regulation 

Yang Shi;  

Hui Xu; 

Mancang 

Wang; Paul 

Conroy 

Home bias in 

domestic art 

markets: evidence 

from China 

Economics 

Letters 
2017 3.04 2021 2022 ▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂▂ ▂▂▂ ▃ ▃ #10 market efficiency 
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to the specific information of the artwork and corresponded with research themes, such as electronic artwork 

platforms, anonymous artwork, and brand effects that appeared in the same period. 

Subsequently, the research focus returned to the topics of “price,” “return,” “art investment,” etc., with 

a vast number of keywords. An increasing number of scholars have paid attention to previous research and 

the research focus has returned to artwork pricing. Simultaneously, many scholars are concerned about the 

participants in the art market, such as “art fair”, “auction house”, and “art dealer.” Some scholars have studied 

the role and function of art fairs in the art market from a cultural perspective (Morgner, 2014; Jones et al., 

2016; Villaria, 2019); whereas others have studied the role of art dealers in the art market through case studies 

(Baetens, 2014; Smith, 2017). 

Finally, the research hot spot has come to “brand,” “consumer,” “brand name,” etc., which shows that 

researchers have begun to pay attention to the brand effect and marketing of art in recent years. From a 

marketing perspective, the literature (Gursen, 2020; Moslehpour et al., 2021) examined the interaction 

between art brands and customers. 

It can be found that the occurrence time of the keywords in art market research is the same as that of 

co-citation clustering. Other research subdivision paths can be investigated using keywords that are beneficial 

for studying the segmentation fields inside the clusters. 

 

4.5 Node analysis of co-cited authors: find closely related authors 

Table 10 shows the top 10 most-cited authors, their institutions, and fields of study. To study the citation 

relationships among highly cited authors, we created a cocitation network of authors. Fig. 8 shows how 

scholars from the same group are cited together. 

Within the art market, the co-citation relationship between Bourdieu, Velthuis, and Moulin is strong, 

indicating that these authors are frequently co-cited. This is because they are committed to studying the 

influence of sociocultural backgrounds, social mechanisms, historical periods, and other sociological content 

on the art market. 

The remaining authors, Goetzmann, Baumol, Renneboog, Mei, and Chanel, had strong co-citation 

relationships. These authors’ literature has been co-cited because they studied art pricing. Additionally, highly 

cited literature (Renneboog and Spaenjers, 2013) also cites the literature of Chanel, Mei, and Pesando et al., 

while Kraussl et al. (2016) cite Baumol and Chanel’s literature on art as a financial asset and art pricing, and 

study the high prices in the art market in different regions owing to speculative bubbles. Lovo and Spaenjers 

(2018) cite Ashenfelter, Goetzmann, Mei, and Renneboog and construct an infinite-horizon model based on 

auction prices and auctioneer characteristics in the auction market. Penasse and Renneboog (2021) cite 

Ashenfelter, Goetzmann, Mei, and Pesando to study price bubbles in the postwar art market. 

 

Table 10 Top 10 cited authors 

Author Institution 
Citation 

frequency 
Research area 

Pierre Bourdieu College de France 91 Sociology 
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Olav Velthuis University of Amsterdam 82 
Economic sociology; Cultural Sociology; 

Sociology of the Arts 

William 

Goetzmann 
Yale University 77 Finance & Management Studies 

Baumol, William J. Tomas Bata University 75 
Macroeconomics; Financial Economics; Digital 

Economy 

Luc Renneboog Tilburg University 73 
Corporate finance; Corporate Governance; Art 

Markets 

Mei, JP 
Cheung Kong Graduate School of 

Business 
66 Asset Pricing; Real Estate; Art Market 

Chanel Olivier Aix-Marseille University 63 Applied Microeconometrics 

Orley Ashenfelter Princeton University 62 Financial Economics; Art Market 

Bruno S. Frey University of Basel 58 Economics and Social Science 

James E. Pesando University of Toronto 56 Macroeconomics; Art Market 

Note: The citation frequency is the total citation in our dataset. 

 

 

Fig. 8 Co-citation network of authors 

5 Conclusion 

This study uses CiteSpace to conduct descriptive statistical, co-citation, and co-word analyses of a 

sample of art market literature from 1972 to 2022. Research institutions in the art market are mainly 

concentrated in European countries and the United States, which may be related to the fact that the 
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development of the Western art market has taken the lead in the world since the second half of the 19th 

century. The co-citation and co-word analysis results reveal that art market research has always focused on 

using hedonic regression to construct an art price index. Over the last 50 years, the research focus has shifted 

from pleasure to art pricing, artist brand management, electronic art platforms, anti-money laundering 

supervision, and art market efficiency. 

Based on our empirical results, we propose three valuable areas for future research. 

(1) Electronic artwork platforms. The maturity of concepts such as blockchain and cryptocurrency has 

made electronic artwork platforms intermediaries between exhibitions and sales (Ahmadi and Rahbarnia, 

2023; Huang et al., 2023; Schwiderowski et al., 2023). The popularity of NFT and metaverse concepts has 

also brought research on electronic art platforms to researchers; vision. Bourron (2021) noted that the 

COVID-19 outbreak has facilitated the growth of online art auctions. Valera et al. (2021) analyzed the 

characteristics and problems of digital art and the potential risks of cryptographic certificates in the 

production, dissemination, and preservation of works of art. 

(2) Anti-money laundering regulations in the art market. Hufnagel and King (2020) argued that the art 

market is at risk of being used for criminal money laundering and terrorist financing. Based on the 

characteristics of money laundering activities, the author examines the types of supervision applicable to the 

art market. 

 (3) Study the efficiency of the art market using big data Martinez et al. (2020) use artificial intelligence 

models and natural language processing algorithms to predict IBEX (Índice Bursátil Español) trends based 

on investor sentiment. This conclusion demonstrates that the Spanish financial market does not conform to 

the efficient market hypothesis. 

The COVID-19 pandemic has undoubtedly posed considerable challenges to the global economy. The 

impact of the COVID-19 pandemic on the art market has attracted the attention of many scholars. Scholars 

have studied the negative influence of COVID-19 on the art market. The impact of COVID-19 on the primary 

gallery market is more significant than that on the secondary auction market because the former emphasizes 

face-to-face communication and the mutual recognition of artworks (Buchholz et al., 2020). Zanatta and Roy 

(2021) examine the impact of COVID-19 on the art market in West Bengal and provide an outlook for folk 

artists. 

Another group of scholars has studied the opportunities brought by COVID-19 to the art market. Brown 

(2021) used Sotheby’s auction house as an example to demonstrate that COVID-19 can help auction houses 

carry out technological innovation and expand their sales channels. Habelsberger and Bhansing (2021) 

believed that COVID-19 will help art galleries innovate and expand their electronic sales channels. The 

authors believe that despite the limitations of digital galleries, their development is still worth anticipating. 

COVID-19, according to the literature (Gerlieb, 2021; Saint-Raymond, 2021), may facilitate the digital 

transformation of the art market. 

We believe that the art market provides an ample opportunity for research. Against the distinctive 

background of the new era and with the advancement of research theories and methods, art market research 

will continue to be enriched. 
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