Does Artistic Value explain the performance
of Contemporary Artists?
R. Rozenbaum
We examine the contemporary art market of the 100 best artists as classified by
the Kunstkompass 2006 in the German magazine Capital in comparison with
price achieved by artworks from the same artists sold through auction sales.
Using the hedonic regression method, we test whether and in which way classical
information (dimensions, materials used, signature, etc.) or new parameters like
Kunstkompass ranking play a significant role in the determination of the price.
We show that an independent ranking aiming at classifying the artistic value
provides a reliable estimate for artworks' value.
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"When critics disagree, the artist is in
accord with himself. We can forgive a man
for making a useful thing as long as he
does not admire it. The only excuse for
making a useless thing is that one admires
it intensely. All art is quite useless."

O. Wilde, The Picture of Dorian Gray.

1. Introduction
On November the 8th 2006, Christie’s conducted a total of $491.4 million auction sale in
New York, well over the previous record of $269 million at Christie’s in May 1990.
According to Art Price (Figure 1) a reference in the world of Art: ”In total, the global public
auction Fine Art market generated a total revenue of $ 6.4 billion in 2006 which represents
double the amounts regularly posted during the 1999 - 2003 period and an increase of 52%
compared with 2005.” This rapid increase, as well as the interest for the artworks being sold,
has led both academics and people active in the financial sector to show an increasing interest
in the art market. For example, several attempts have been made to launch art investment
funds. In the academic world, an increasing literature has tried determining how art markets
price artistic work.

In contrast to bonds or stocks, which are homogeneous goods traded in liquid markets,
paintings represent unique artwork (which makes them de facto heterogeneous goods) and are
sold infrequently. Two methods have been suggested to assess the returns for heterogeneous
goods: hedonic regressions and repeated sales returns.

For heterogeneous commodities with infrequent trading, it has been shown that hedonic
regressions are the best way to assess return. Chanel, Varet and Ginsburgh 1996 (The
Relevance of Hedonic Price Indices) apply this methodology on the art market. They assess
that the price of a painting depends, to some extent at least, on its own characteristics. We can
find the premises of this in Court (1939), extended by Griliches (1971) for car prices and
Ridker and Henning (1967) for housing.
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log pit= Σ αk xki + Σ Σ βiτ yliτ + c(t) + εit
k= 0

τ=0 l=1

(1)

However the hedonic regression gets as main constrain that it can give the same analysis for
very different things. Indeed, two Picasso’s painted the same year with the same proportions
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can be considered equal. The artist name is not sufficient to differentiate two heterogeneous
goods especially in Art.

An alternative method, commonly used to analyse homogeneous goods, has also been applied
to heterogeneous goods analyses. The so-called repeat-sales regression method is based on
commodities sold more than once on a specific time period. This method finds its justification
in the main critic of the hedonic regression method. The correct set of characteristics
describing a piece of art, is not known with certainty. This technique has been used by
Anderson (1974), Baumol (1986), Goetzmann (1990, 1993) for paintings 1 .

(2)

According to Candella (1997): “Art objects, and paintings in particular have inelastic supply
and deviations from production costs are marked and persistent. In this respect, paintings are
characterized by the lack of any “natural” price in the classic sense” which is one of the
underlying hypothesis of the repeated sales regression.

The determinants of price in the literature have mainly addressed parameters such as the size
of the art work, is it attached to a specific currant, the name of the artist, the fact that the piece
of work is signed or not, dated or not, etc. No model takes into account the quality or the
perceived quality. This seems however essential and can only be addressed by the hedonic
regression analysis.

Insert Figure 1

Based on the hedonic regression model, we analyse the perceived value of piece of works.
Previous analyses took the name of the artist as best proxy for the quality of a piece of work
Buelens (1996). We suggest that a ranking (Kunstkompass) made by experts (mainly
curators 2 ) based on their judgement of the quality brings insightful information to the model.

1

For further details regarding the comparison of the two methods we suggest “Art Auctions: A Survey of
Empirical Studies.” Ashenfelter, O.C. and Graddy, K. (2002).
2
One who manages or oversees, as the administrative director of a museum collection or a library.
The American Heritage® Dictionary of the English Language, Fourth Edition. Houghton Mifflin Company,
2004.
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Our analysis is based on an original set of data. The Kunstkompass ranking is established
every year by the German magazine Capital. It ranks 100 contemporary living artists based on
the number of expositions made by each artist. A weight is given to each exposition. For
instance, being exposed to the Metropolitan Museum of Modern Art in New York is more
relevant and therefore more rated than be exposed by a gallery in Düsseldorf. For each of our
100 artists, we have all the auctions sales and details (size, medium, age, signed/ or not, etc.)
since 1987 provided by the Guide Mayer. We therefore have a good basis to investigate the
perceived quality of an artist.

Insert Table 5

Insert Table 6

In this paper, we show that our proxy for the perceived value of an artist substantially
improves the validity of the hedonic regression analysis. Section 2 will describe our data.
While section 3 details the hedonic regression principals and our approach, section 4
describes the outcome. Conclusions are the topic of Section 5 and limitations and directions
for future research are stressed in the section 6.
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2. The Data
A) The Kunstkompass
I. The development of the “Kunstkompass”:
In the late sixties, Willi Bongard criticised the publisher of the “World Currency Report”, Mr.
Pick, who published yearly a list of the most advisable investments, including art. Bongard
didn’t agree with Pick, stating that the publisher referred to (sometimes spectacular) auction
results to derive the trends in prices of art.

First published in 1970 by the “Capital” a German financial journal, Willi Bongard, the author
was inspired to publish such a classification after working for the magazine “Zeit”, where he
published articles referring to art as merchandise, highlighting art’s monetary value from
1968.

We can read in “Capital” October 1970: “The purpose of this system is to simplify the
orientation on the market for contemporary art, one of the most obscure markets of the world.
The attempt to make this market more transparent through objective criteria and to permit a
fairer evaluation of contemporary artists is new.”

The first step in developing the Kunstkompass was to send a list including all major
exhibitions, museum and galleries to 106 German and Swiss experts in the field of art, asking
them to rank the listed items as “important”, “less important”, and “very important”. Another
result of the poll was to determine the importance of various artists, the definition of
“important” referring to the quality, degree of innovation and charisma of the artist. This
means (also) that the artist should have some continuity in his production.
For each edition of the Kunstkompass, Bongard contacts “gallerists”, artists and exhibitors,
broadens the range of parameters and gathers points.

In 1980, 1984 and 1987, the Kunstatlas appeared which was meant to include the artists
younger than 40 years, as they had no chance to compete against the “older” ones with a long
list of points. This idea was however abandoned later on, as it made the rankings more
complex than the contrary.
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From 1970 to 1984, a total of 375 artists may be found in the Kunstkompass and Kunstatlas.
After Willi Bongard’s death in a car accident in May 1985, the magazine “Capital” decided to
continue the list with Linde Rohr-Bongard.
In 1990, for the first time as much as ten female artists appeared in the top 100 list.
During the eighties, the list changed continuously, due to the rapidly changing careers of the
artists. As consequence many didn’t appear more than once in the Kunstkompass.

In 1988, Kunstatlas and Kunstkompass were merged and the counting of the points was
started in 1980 in order to give the younger artists a chance. The same was done in 1993 and
1998 in order to welcome even the more recent artists in the listing.
While in 1970, 18 international museums and seven group-exhibitions were used to draw the
Kunstkompass, today, 160 museums are considered as well as 130 group-exhibitions. The
number of considered artists has risen to around 10,000.

II. Some virulent critiques appear against the Kunstkompass:

Hans Platschek, working for “Süddeutsche Zeitung” compares the Kunstkompass to
Fleischers hitlist of the ten best Boxers in the world. He says: “while I understand that a KO is
a clear thing, I don’t understand the criteria used for the Kunstkompass list.” He misses
Picasso, Max Ernst and Francis Bacon in this list. Moreover, he criticises that Bongard’s
categories don’t correspond to his (Platschek’s) work. He claims a higher classification
because he is implicated in the “Happening in Europe”. “Making a list where all intermediary
activities are missing seems to be wrong to me ‘from scratch’. Please leave me out.”

Heinz Mack, “Kölner Stadtanzeiger”, criticises the lack of humanity in the classification of
artists like the Kunstkompass does it. “Artists tend to criticise each other in a very destructive
way, but they however know about the vulnerability of the existence of the artist’s existence
and therefore avoid the deadly consequences of judging. Humanity is not without sense here.”

Eduard Beaucamp, “FAZ”; he says that the commercialisation of art makes impressive
progress. Sharp-witted attacks by a new leftist aesthetic and the investigation into the
conscience of artists and critics cannot slow it down (the commercialisation). He sees that the
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level in the art business declines, if even a list based on polls and statistics has the chance of
being the most-discussed critical input of 1970.

Pierre Restany, “Domus”; criticises the German “over-weighting”. He says that despite good
will and open-mindedness, Bongard is still bound on some sort of provincialism; local
thinking, Germanic cultural “thoughts”, and the “esprit” of his generation. The Kunstkompass
represents the German “esprit” of the post-war.

Clement Greenberg, an art critic from New York, doubts the objectivity of the list: “Yes,
Kunstkompass is not your list, but you certainly seem to be guided by it. Otherwise, why not
put Fuchs & Wyeth & Wunderlich & Hundertwasser on it? I’d love you to answer this
directly & without Umschweifungen”.

Willi Bongard responds to these critics by saying that he just gathered a set of keystones for
the objective evaluation of the classification. He didn’t set up a bestseller list, but rather
performed some analysis of the reception of the art but with no scientific exact level of
details. He also admits that the true meaning (value) of an artist and his work only shows in a
longer timeframe than the one his information permits to analyse. The position of an artist in
his list doesn’t mean more than a probability that the artist will survive. There is no guarantee
that an artist will still be considered to be meaningful for the 20th century’s art in 50 or 100
years.

We think anyway that the Kunstkompass has considerably increased its level of
standardisation (Table 7) making it a reference globally used and yearly expected by the
connoisseurs.
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B) The Data Set

The art price data are derived from an agreement we reached with the Guide Mayer which
aims at stimulating spread of information freely on the web.
The original data set contains prices and characteristics of over 14,792 works of art, sold
between 1987 and 2006 for a total amount of over $1.3 billion. These works have been
produced by the 100 artists of the Kunstkompass 2006 (Table 5) and were sold through
auctioneers all around the world.

In 2002, Moses and Mei produced a paper where they said: “we have a significant increase in
the number of repeated sales compared to earlier studies by William J. Baumol (1986) and
William N. Goetzmann (1993). For the artworks included in the present study, we have 4,896
price pairs covering the period 1875-2000.”

The sample stays small in comparison to our 14.792 auctions used. Moreover, if we consider
our used matrix of 14,792 rows (auction sales) x 91 columns (parameters) = 1,346,072 data.
Our original matrix were 14,792 rows x 129 columns = 1,908,168 data. The difference
between the used and original matrix is due to adjustment related to too strong correlation
between some parameters or too few data for some of them.

The prices in the analysis are actual selling prices (CPI corrected), not listed prices. The data
set does not contain information on unsold art works (1,514 of our 16,307 original sample).

The number of works of art used in the analysis is almost 15,000 (Figure 2). Number, Mean
Price and Standard Deviation of these works are described by artist in (Table I).

Insert Figure 2

Insert Table 1

The number of works sold and the average price per year vary considerably.

-8-

The changes in quantities sold reflect trends in the world wide art market, which suffered
from a slump in the first half of the nineties. Besides that the age of our artists (all alive and
sometimes quite young) could also explain the trend we see in (Figure 2) or in (Table 1).

The works of art have been categorised across seven different media:
Painting – Drawing – Watercolor – Print – Photo – Sculpture – Other (Video, etc.)
Although the overall mean price of works sold via the arrangement is $91,217, the mean price
per artist was $58,987. This implies that – on average – “expensive artists” sell more works
than “cheap artists”. In other words, the distribution of success is skewed. The “best-seller”
(Rauschenberg) sold for nearly $9,700,000 in 1991.
Male artists represent approximately 79 percent of the artists.
The average age is 57 which means that even if the Kunstkompass 2006 has been updated and
has taken as starting point the year 1998, some maturity is expected in an artist.
The average number of works sold by any artist between 1987 and 2006 is 145.
Many artists work in more than one medium.
There are 21 nationalities presented in the Kunstkompass 2006.
Sales at Sotheby’s and Christie’s represent 33% each.
Insert Table 2
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3. Hedonic Regression Principals
Frey and Pommerehne (1988) used a hedonic model that looks like 3 :
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log pit= Σ αk xki + Σ Σ βiτ yliτ + c(t) + εit
k= 0

τ=0 l=1

(1)

It is actually a power law distribution which perfectly describes winner-take-all 4 strategy.
Where i = 1, 2, … , N are paintings described in terms of some characteristics. The price pit of
a painting i measures how the market values the attributes of the work during the period t. We
consider a function of a vector xi of time invariant characteristics (say k = 0, ... , m), and of a
vector yit of time varying characteristics (say l= l, ... , n). For the purpose of estimation, we
use some function (stable over time) of the idiosyncratic attributes, a representation of the
effects of a changing environment, a market-wide price effect c(t) and some error term εit.

Even if the model is not new, it has often been used to draw some rapid conclusions. For
instance, all the models that used G. Reitlinger (1961/1971), The Economics of Taste: The
Rise and Fall of the Picture Market, 1760-1960, data face the problem of the relevance of the
sample. The data covers two centuries but are not exhaustive. The question remains: is it a
good sample to determine the return on the Art Market? Basically, we are confronted with
some available data what about all the unknown data? We think that the conclusion they draw
are however correct but for a more straightforward analysis. As in publishing, where less than
1 in 800 books represent half of the total unit sales. And even that is a sample of the
published books. What about if we take all the written books? It is the same for Fine Arts.
You have the sold works and for those ones a few that achieve significant returns. Those
paintings are black swans 5 .

3

For more details on hedonic regression model we suggest: M. Bailey, J.F. Muth and H.O. Nourse, 1963, A
regression method for real estate price index construction, Journal of the American Statistical Association 58,
933-942.
or O. Chanel,, et alii (1996) “The Relevance of Hedonic Price Indices”. Journal of Cultural Economics 20: 1–24
4

Winner-take-all “These are markets in which a handful of top performers walk away with the lion's share of
total rewards.” (Frank, 1994). Auction sales are typically of this kind. You just need two buyers fighting each
other to have a piece of work worth more than $ 100 million.

5

The metaphor of the Black Swan is historically attributed to the difficulty in inductive logic also called Hume’s
Problem of Induction: “That there is nothing in any object, considered in itself, which can afford us a reason for
drawing a conclusion beyond it; and, that even after the observation of the frequent or constant conjunction of
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In a lot of cases, researches have computerised auction sales data, missing the primary market
data. We have O. Velthuis (1995) which specifically analysed the primary market. But no
straightforward analysis can get done with more common secondary market analysis.

So now all our predecessors have analysed the market ex post. Trying to find some patterns
and some positive returns on some specific segments, is a bit like those who try to explain the
thirties Great Depression or the 1987 Crash. Ex post everything is possible but ex ante what
can we see? Nothing. Crashes, Picasso, Pollock 6 , etc. are all examples of black swans. It is
what N. Taleb calls Retrospective Determinism.

What we intend to do, is not to find explanation for those outliers, neither to analyse the
intrinsic returns on the art market but to add some important information encompassed in the
price of an artist.

objects, we have no reason to draw any inference concerning any object beyond those of which we have had
experience”. Hume (1748).
6

The New York Times, reported on Nov. 2 2006 that the Hollywood mogul David Geffen had sold the work,
“No. 5, 1948,” to the financier David Martinez for about $140 million, the highest price ever reported to have
been paid for an artwork.
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4. The Hedonic Regression Analysis
Since all auctions are alike, auction data are relatively homogeneous and offer reliable
information about the functioning of the art market.

Equation (1) was estimated for the data pooled over all artists. Experimental stratifications of
price ranges, time periods, and subject matter were investigated.
Insert Table 3

In all of these equations the log of the painting price is regressed against the variables time,
size, size squared, signed, dated, support, artist age, the city where the auction took place, the
month and day during which the painting was sold and the Kunstkompass ranking. In
addition, artist dummy variables are used and are tested by F-tests which determine whether
the increase in R² represent significant increases.

The estimated coefficients, standard errors and p-values of the hedonic pricing regression
model are presented in (Table 3). Because the null hypothesis of no heteroskedasticity in the
least squares residuals was initially rejected, the standard errors and p-values incorporate
White’s corrections for an unknown form of heteroskedasticity.

7 categories can be defined out of our 91 parameters:
0 c(t) that we describe as a market-wide price effect
1 parameters linked with the notoriety of the artist
2 parameters linked with the attributes of the piece of work or the artist
3 parameters linked with the process of sales
4 parameters linked with the support of the piece of work
5 parameters linked with the Kunstkompass

Turning first to the artist characteristics, significantly higher values are placed on the works
by Cy Twombly, Jasper Johns and Damian Hirst and are associated with percentage price
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increases of 277.15, 320.65, 243.35 percent 7 over the standard artist, respectively (not
shown).
We can easily explain that artists with higher values enjoy a well established reputation on the
international art scene. Damian Hirst is one of the few living artist able to achieve million
dollar auctions.
In May 2007, the White Cube gallery in London presented Beyond Belief, an exhibition of
Hirst's new work. A human skull recreated in platinum adorned with 8,601 diamonds
weighing a total of 1,106.18 carats entitled For The Love of God. The only surviving human
part of the skull is the teeth. This piece of work made history being the most expensive
artwork ever created (approximately £15,000,000 worth of diamonds were used). Hirst has
been quoted as saying he intended to sell the work for £50 Million other even mention £75
Million.

From our artist parameters analysis we can also stretched that from our 100 original sample of
artists, we stayed with 50 reliable parameters. That can be explained by the fact that the
original database encompassed some artists for whom auctions sales are either not the first
canal of sales or are not sufficient established to be sold through this canal.

From our second sets of parameters, those linked with the attributes of the piece of work or
the artist, we can say that:
The variables SIGNED and DATE have an unexpected, negative coefficient signs. Piece of
works signed and dated lead to percentage decreases of 5.04 per cent and 0.1 per cent
respectively, over those that are not. This goes against the common wisdom that there is a
higher value placed on works which have characteristics associated with authenticity.
Nevertheless the T-stat associated to the parameter SIGNED cannot reject the null hypothesis
at the 0.01 level. We can however find an explanation in the fact that our artists are all alive
and therefore caution of the authenticity.

The size of the work H1 and H2 that stands for Height and width and H1xH2 for the area of
the work in square centimetres tells us that the positive sign of the H1and H2 coefficients and
7

In a semilog model (i.e. In P = BX), the coefficients on the zero-one dummy variables are evaluated by

inserting the estimates in the formula [100 * (ex - 1)]. This allows us to show a percentage effect of a unit change
in the dummy variable (Halbersen and Palmquist, 1980).
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the negative sign of their product term indicate that contemporary art prices first tend to
increase with size, then decrease as the piece of work become too large and difficult to house.

Of the remaining artist characteristics, age is significant but with a very low impact. All our
artists being alive that is not as uncommon as it could first seem. The estimated coefficients of
Nationality such as DEU for Germany and US for USA are negative and not significant. That
answers some of the critics address to the Kunstkompass and the presence of too many
German artists.

Turning to our third set of parameters regarding the process of sales they show that auctions
at Sotheby’s, Christie’s and the country of sale increase significantly the standard price by
178.36 per cent and 177.47 per cent, respectively, over other auction houses. Pesando (1993),
de la Barre et al. (1994), Agnello and Pierce (1996) and Renneboog and Van Houtte (2002)
also found that “. . . Sotherby’s typically fetches higher prices than Christie’s, while both
experience higher prices than all other houses” (Agnello and Pierce 1996).

The month and day during which auctions take place are significant at the 99 per cent
confidence level but with a very limited impact.
More interesting are the parameters linked with the year. Besides the fact they are all
significant at the 99 per cent confidence level with the exception of the year 1990, we see that
they tend to decrease from 1989 till 1997 and then increase till 2006. This is something we
observe on the art market with the sharp decrease following the speculative bubble peak in
1990.

The medium of execution indicates that painted works PAINTING command higher prices,
with increases over the standard work of 136.63 per cent. WATERCOLOR, PRINT, PHOTO
lead to 116.04, 20.68, 133.44 per cent increase. The coefficient associated with DRAWING is
not relevant. The significance of oil is largely due to the permanence of oil and the difficulty
of use.
Agnello and Pierce (1996) had already found a 156 percent increase in prices for US oil
works as compared to all other media (including watercolour, gouache, ink, pencil, pastel,
etc.).
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Let’s now analyse the new parameters add to the model: the Kunstkompass parameters.
We see that although the meaning of the coefficients relative to the Kunstkompass ranking is
weak through the years, they are significant (except for the period 1991-1988).
K06-98, K97-92, K91-88 which stand for the 3 last constant calculation periods of the
Kunstkompass ranking increase the value of the work by 100% for each time period in
comparison with our referral period: the Kunstkompass of 1987.
We see clearly the impact of our proxy parameters for perceived quality. If we keep in mind
that evolution in the Kunstkompass ranking occurs every 5 years in general mainly by
recalculating scores on a new time period, we can understand such huge impact with our
referral period. The 1988 reshuffling was the most important in the history of the
Kunstkompass. It followed the death of Willi Bongard in 1985 and it melted down all the
previous Kunstkompass sub-rankings (Kunstatlas).

However, the meaning deeply varies from one artist to another or from one set of artists to
another. For instance a regression made only on Gerard Richter who occupies the first place
in the Kunstkompass 2006 results a R² of 81% from which 7.5% have to be attributed to the
Kunstkompass parameters. The 81% R² is really significant and rarely achieved. The only
approximated result was achieved by Cjzuzack 1997 and a R² of 80% for her analysing of
Picasso paintings at auctions.

Insert Table 4

From this, we can conclude that parameters like the Kunstkompass ranking definitely bring
their part of meaning in a hedonic regression. The impact of such kind of proxy which is very
significant, is a milestone that should be used by those who want to get a very meaningful
model. Some of the critics addressed to the Kunstkompass and described in section 2 part II
are overwhelmed and find here their best counterarguments.

Insert Figure 3

Graph II provides an index returns by support.
But a general year impact can be seen in the general model of (table III) where we can see a
significant decrease in price during the period 1989-2006. In a way, the decrease from the late
eighties and the beginning of the nineties is a bit like the market of art in general seen thanks
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to Artprice Global Index in Graph II. But the strong increase since 2001 still has to see its
effect on our 100 artists. We can conclude that an index like the Kunstkompass is not a good
way to invest its money.
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5. Conclusion

We have argued here that significant improvements can be brought to the analysis of price in
the fine art market. The result achieved by adding our Kunstkompass parameters can be
generalised and further developed. They just tend to show that artistic value has a significant
impact to explain the price of a piece of work.

By extrapolating, we can suggest that actors like collectors especially through the paradigm of
the Veblen 8 effect (1989) have a significant impact on price too. Besides that critics, gallerists
and probably many more should have as well an impact that econometrical models like
hedonic regressions should take care of.

This kind of parameters could reconcile the tenants of the theory which say that investing in
art is not an efficient way to achieve higher returns, when compared to returns in the financial
markets, and those who still see a way to be profitable on markets such as the fine art markets.

Which is also sure in regards of what we analysed, is that the Kunstkompass, is probably not a
good index to invest in if such an index existed.

8

Wealthy individuals often consume highly conspicuous goods and services in order to advertise their wealth,
thereby achieving greater social status.
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6. Limitations and Directions for future research

We showed that a parameter such as the Kunstkompass, a proxy for perceived quality can
bring significant information in the understanding of price formation in the Art Market. It
sounds that room for improvement can be obtained by following this pace.

Other actors, such as collectors, critics, painters, etc. have influenced on Art Market and
should therefore be investigated. The lack of data is probably the main issue.

Some people have a tremendous influence. Leo Castelli was a gallerist at the onset of the Pop
Art currant. The critic Germano Celant popularised “Arte Povera” in 1967.

Damian Hirst set up the Young British Artist (YBA) association with purpose to promote
them. He is also well known for buying his own pieces of work from collectors. His relation
with the well known collector Charles Saatchi is even famous.

Christie’s owner François Pinault, a famous contemporary artist collector has recently
acquired the Palazzo Grassi in Venice in order to expose his collection.

Piotr Ulanski, untitled X-Rayed portrait of François Pinault (2003) (Picture 1) is probably the
quintessence of the collusion between the artist and the patron. Exposed at the entrance of the
Palazzo Grassi exhibition: “Where are we going?”. Who can estimate the value of this work?
Moreover what can we say regarding the artistic value?

Insert Picture 1
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Annexe:

Source: Artprice.com

Figure 1. Annual Auction Sales Turnover -Worldwide

Picture 1. Piotr Ulanski, untitled X-Rayed portrait of François Pinault (2003)
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Figure 2. Number of Works sold per Year
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Table 1. Number, Mean Price and Standard Deviation of works sold by artist (Auctions:1987-2006)
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Table 2. Selected Descriptive Statistics
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Table 3. Estimated coefficients, standard errors and p-values for the hedonic pricing equation
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Figure 3. Return by medium and by year (1989 – 2006) (1989 = 100)
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Table 4. Estimated coefficients, standard errors, p-values for the hedonic pricing equation of Gerhard
Richter
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Table 5. Kunstkompass 2006 ranking

November 2006

(source: Capital)
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Table 6. Kunstkompass 2006 Criteria
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