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Center: BAU, College of Arts and Design of Barcelona / University of Vic - Central
University of Catalonia

Course: Art Market and Economy

Programme: Arts and Design

ECTS credits: 6

Duration: 45 hours

Language of Instruction: English

Instructors:

Course Description

This course provides a comprehensive examination of the art market, exploring its
economic structures and the multiple agents that shape it. Students will analyze the role
of traditional players such as auction houses, galleries, and collectors, alongside the
influence of curators, independent art spaces, and new digital platforms. The course will
address the financial aspects of the art market, including valuation techniques,
investment strategies, and the effects of globalization. Emphasis will be placed on critical
discussions about market ethics, sustainability, and the evolving impact of digital

technologies such as NFTs.

Prerequisites

None

Attendance policy
Attendance is mandatory for all classes, including study visits. Any exams, tests,
presentations, or other work missed due to student absences can only be rescheduled

in cases of certified medical or family emergencies. If a student misses more than three
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classes in the course half a letter grade will be deducted from the final grade for each

additional absence. Seven absences from the course will result in a Fail grade.

Course Objectives

By the end of this course, students will:

Understand the key factors influencing the art market and its economic
structures.

Explore traditional and alternative methods of valuing artwork and identifying
market trends.

Analyze the roles of key stakeholders, including curators, galleries, auction

houses, independent art spaces, and digital platforms.

Critically assess the impact of globalization, digital disruption, and market ethics
on the art economy.

Develop practical skills for evaluating art as an asset and forecasting market

trends.

Learning Outcomes

Upon completing this course, students will be able to:

Analyze and evaluate the factors affecting the valuation of artworks across
different market segments (traditional, contemporary, digital).

Identify the roles and interactions of key market players, including curators,
independent spaces, and new media.

Assess the impact of global economic and digital trends on the art market.

Use data analytics and digital platforms to monitor market dynamics and forecast
future trends.

Present informed perspectives on sustainability and the future of the art market,
addressing both traditional and emerging sectors
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Method of Presentation

Lectures: Core concepts and frameworks for understanding the art market,
including historical perspectives and contemporary issues.

Case Studies: Real-world examples of art sales, investments, market shifts, and
the impact of curatorial decisions.

Workshops: Hands-on exercises for valuing art and using market data tools.
Guest Speakers: Industry professionals, including curators, art appraisers,
gallery owners, independent curators, and digital platform specialists.

Group Discussions: Collaborative analysis of global trends, market
controversies, and the future of art markets.

Field Visits (Optional): Visits to galleries, independent spaces, art fairs, or

auction previews to observe market dynamics firsthand.

Field of Study

This course is interdisciplinary, covering topics from:

Art and Design
Economics and Finance
Cultural Studies
Business and Marketing

Digital Innovation and Technology

Required Work and Assessment Methods

Weekly Reflections (20%): Short essays or presentations applying theories to

case studies, analyzing art market trends, and reflecting on class discussions.
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Group Project (25%): Analyze a specific art market segment (e.g.,
contemporary art, Old Masters, digital art, NFTs, or independent spaces).
Students will evaluate the market dynamics, investment potential, and key
players involved.

Artwork Valuation Report (20%): An individual assignment in which students
research and appraise an artwork using learned methodologies, considering
provenance, artist reputation, and market trends.

Participation and Discussions (15%): Active engagement in class discussions,
group activities, and field visits. Students will also participate in discussions about
ethics, sustainability, and the role of curators.

Final Paper and Presentation (20%): A comprehensive analysis of a current
market trend, economic factor, or notable case in the art market, considering
digital disruption, global trends, or the influence of independent spaces. Students

will present findings in a final presentation.

Course Contents
Week 1: Introduction to the Art Market

Overview of the art market’s structure and history.

Key players: artists, galleries, auction houses, collectors, institutions, and

curators.

Introduction to the role of independent spaces and alternative market models.

Week 2: Economics of Art

Art as a commodity and its relationship to supply and demand.
Intrinsic and extrinsic value in artworks.

The impact of globalization on art production and distribution.

Week 3: Methods of Artwork Valuation

Provenance, condition, rarity, and artist reputation.
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Valuation techniques: comparative market analysis, expert appraisal.
Art as an investment: risk, liquidity, and diversification.

Exploring alternative valuation methods in the digital age (NFTs, blockchain).

Week 4: Auction Houses and Pricing Dynamics

History and role of major auction houses (Sotheby’s, Christie’s).
Auction pricing trends, bidding strategies, and market records.

The role of auction houses in creating art market trends.

Week 5: The Role of Galleries, Dealers, and Curators

Primary versus secondary markets.
Gallery pricing strategies, artist representation, and exhibition influence.
The curator’s role in market shaping and how exhibitions impact valuations.

The rise of independent curators and non-commercial spaces in shaping trends.

Week 6: Collectors, Investors, and the Market Economy

Profiles of collectors: private, institutional, and corporate.
Art as a financial asset: long-term investment strategies.
The influence of collectors and institutional investors on the contemporary

market.

Week 7: The Global Art Market

Regional analysis: Europe, North America, Asia, Latin America, and emerging
markets.
Cross-border trade, auction sales, and the influence of global economics on art.

Art as cultural capital in global diplomacy (e.g., soft power, national collections).

Week 8: Digital Disruption in the Art Market

Online platforms, digital art sales, and the rise of NFTs.

The impact of blockchain on ownership, provenance, and transparency.
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» Social media’s role in democratizing access to art markets and promoting artists.

Week 9: Art Market Data and Analytics
= Sources of market data: Artprice, Artnet, ArtTactic, and emerging platforms.

» Using digital tools and big data to analyze trends, predict market movements,
and assess investment potential.

Week 10: Regulation, Taxation, and Ethics in the Art Market
* Legal considerations: copyright, resale royalties, and cultural property laws.
» Tax implications for art transactions and ownership (VAT, capital gains).

= Ethical challenges: forgery, looting, market manipulation, and the provenance
issue.

Week 11: Art Fairs, Biennales, and Non-Commercial Spaces
* The role of art fairs (e.g., Art Basel, Frieze) in promoting sales and networking.

* The importance of biennales and their influence on market trends and cultural
conversations.

* Independent spaces and grassroots art initiatives as alternatives to commercial
markets.
Week 12: Art and Globalization

* The interconnectedness of the global market: trends, trading hubs, and cultural
flows.

* The rise of the Asian market, Middle Eastern trends, and the impact of economic
power shifts.

* Colonialism and decolonization in the art market: implications for market
expansion.
Week 13: Challenges in Art Market Sustainability
= Environmental impact of art production, transportation, and digital technologies.

= Exploring sustainable practices for artists, galleries, and collectors.
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» Eco-conscious market strategies and the potential for “green” art investments.

Week 14: Future Trends in the Art Market
» The future of art and technology: Al, augmented reality, and the metaverse.
» Evolving demographics of art collectors and new forms of art creation.

e The implications of economic crises, political instability, and digital

transformation.

Week 15: Final Presentations and Reflections
* Presentation of final papers/projects, showcasing an analysis of a market trend,
economic factor, or case study.

» Class discussion: What are the key takeaways from this course, and how will the
art market evolve in the coming years?

Required Reading

McAndrew, C. (2024). The Art Basel and UBS Global Art Market Report 2024. Arts
Economics. Available online: Art Basel & UBS Report 2024

Horowitz, N. (2011). Art of the Deal: Contemporary Art in a Global Financial Market.

Princeton University Press. Princeton University Press - Art of the Deal

Recommended Reading

Velthuis, O. (2007). Talking Prices: Symbolic Meanings of Prices on the Market for
Contemporary Art. Princeton University Press. Princeton University Press - Talking
Prices

Heilbrun, J. & and Gray, C.M. (2023). The Economics of Art and Culture. Cambridge
University Press.

Bishop, C. (2012). Artificial Hells: Participatory Art and the Politics of Spectatorship.
Verso Books - Artificial Hells.

Hansen, M. B. N. (2015). The Affect Theory Reader. Duke University Press.


https://theartmarket.artbasel.com/
https://theartmarket.artbasel.com/
https://theartmarket.artbasel.com/download/The-Art-Basel-and-UBS-Art-Market-Report-2024.pdf
https://press.princeton.edu/books/paperback/9780691157887/art-of-the-deal?srsltid=AfmBOop8bttGZQSDnp742u_9z2r0ArbEONwDWyGOMCTNxTzSOOp4DPtC
https://press.princeton.edu/books/paperback/9780691134031/talking-prices?srsltid=AfmBOortfNN5yQa93Mg9MXnhxQSWB8_AgYkJLOlSG1Gp7En7oqDVNyp4
https://press.princeton.edu/books/paperback/9780691134031/talking-prices?srsltid=AfmBOortfNN5yQa93Mg9MXnhxQSWB8_AgYkJLOlSG1Gp7En7oqDVNyp4
https://www.versobooks.com/products/2251-artificial-hells?srsltid=AfmBOopr1Gd9Ntq9pLKzeHwwNE4px19ABF42OFiUsuq3b9ns35vyUd1W
https://www.dukeupress.edu/the-affect-theory-reader
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Beverley, J. (2004). Subalternity and Representation. Duke University press.

Luther, A. (2016). Artist-run Galleries. Differentiating Three Models in Current
Contemporary Art Markets.

Findlay, M. (2014). The Value of Art: Money, Power, Beauty.

Bailey, J. (2017). The Blockchain Art Market is here.

Bailey, J. (2024). The Blockchain was invented for NFT's not currency.

Additional Resources

Artprice, Artnet, and ArtTactic: Key sources for tracking art market trends, prices, and
investment analysis.

Museum of Modern Art MoMA Online Courses

The Art Newspaper: Offers a wealth of articles, reports, and case studies related to
contemporary art market issues.

Artnome: Art & Tech blog by Jason Bailey.


https://fokum-jams.org/index.php/jams/article/view/19/68
https://fokum-jams.org/index.php/jams/article/view/19/68
https://www.coursera.org/partners/moma?utm_medium=sem&utm_source=gg&utm_campaign=B2C_EMEA__coursera_FTCOF_career-academy_pmax-multiple-audiences-country-multi&campaignid=20858198824&adgroupid&device=c&keyword&matchtype&network=x&devicemodel&adposition&creativeid&hide_mobile_promo&gad_source=1&gclid=EAIaIQobChMI8MHTzKLhigMVempBAh32yyVBEAAYASAAEgIx2fD_BwE
https://www.artnome.com/

