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ART AUCTIONS: ECONOMY, CULTURE, AND SYMBOLIC VALUE
IN A GLOBALISED WORLD

The purpose of this article is to investigate the complex role of art auctions as platforms where economic and
cultural values intersect and influence each other in the globalised contemporary art world. The research focuses on
how auctions contribute not only to the determination of market prices but also to the construction of cultural prestige
and symbolic recognition for artworks and artists. The research methodology of this study is grounded in a
combination of complementary approaches that collectively illuminate the multifaceted role of auctions within the
contemporary art market. First, an interdisciplinary framework is employed, integrating economic analysis, sociological
theory, and cultural studies. This allows for a nuanced understanding of art auctions as sites where financial transactions
intersect with cultural practices of value legitimation. Second, a comprehensive review of scholarly literature was
conducted across multiple disciplines, including key contributions by Ashenfelter, Graddy, Bourdieu, Velthuis,
McAndrew, and Thompson. This review enabled the contextualisation of art auctions within broader theoretical debates
concerning valuation, market behaviour, and globalisation. Third, quantitative analysis of publicly available auction
data from leading houses (Christie’s, Sotheby’s, Phillips) was undertaken. This facilitated an examination of price
dynamics, geographic market shifts, and bidder behaviour. Specific attention was given to phenomena such as the
‘winner’s curse’ and the role of price guarantees in shaping market expectations. Fourth, qualitative case studies of
high-profile auction events — most notably the sale of Salvator Mundi by Leonardo da Vinci — were used to
demonstrate the interplay between economic success, symbolic value, and cultural recognition. Finally, a sociological
analysis of the auction as a performative social ritual, drawing on Charles W. Smith’s framework, was applied. This
perspective reveals how auctions function as choreographed events in which market value is co-constructed with
symbolic prestige through institutional credibility, narrative framing, and performative bidding. Together, these
methods offer a holistic analytical lens through which the auction is understood not merely as a marketplace but as a
dynamic cultural institution where economic and symbolic values are continuously negotiated in a globalised context.
The scientific novelty lies in the fact that research offers new insights into how globalisation has intensified the
relationship between economic capital and symbolic capital in the art world. It reveals the mechanisms through which
art auctions simultaneously operate as economic marketplaces and cultural ceremonies that legitimise artistic value.
Conclusions. This article summarises the pivotal role that art auctions play in the contemporary art market. Auctions
serve not only as venues for the financial exchange of artworks but also as platforms where economic and cultural
values are negotiated, constructed, and publicly performed. By facilitating the transfer of ownership, art auctions
simultaneously reinforce cultural hierarchies and contribute to the accumulation of cultural capital. Furthermore, the
study reveals that as globalisation progresses, the significance of auctions in shaping both the financial worth and
cultural prestige of artworks will continue to be central. In light of the increasing influence of emerging markets and
global economic trends, auctions will remain a key mechanism for determining the value of art, while also actively
shaping global art market dynamics and reinforcing symbolic capital.

Keywords: art auction, art economy, art market, globalisation, symbolic value, cultural capital, cultural economy.

3inuenxko Mukona Bonooumupoeuu, acnipanm Hayionanonoi axademii kepienux kaopie Kyibmypu i mucmeyme

AYKIiOHH MHCTEeNITBA: eKOHOMIKA, KyJIbTYPa Ta CHMBOJIIYHA BAPTIiCTh Y I7100aJ1i30BaHOMY CBITi

MeTo10 mi€i cTaTTi € JOCHi/KEHHs CKJIAJIHOI POJIl ayKI[IOHIB MUCTENTBA SIK IIAaT(OPM, Ha SKUX IEepPETHHAIOTHCS
€KOHOMIYHI Ta KyJbTYpHI LIHHOCTI Ta BIUIMBAaIOTh OJHAa HA OJHY B YMOBaxX IJI00A/i30BAHOIO CBITY CY4YacHOTO
MucrenTsa. J{ocmiKeHHs 30CepPEKYEThCSl Ha TOMY, SIK ayKIIOHHU CIIPUSIOTH He Juiie (JOPMYBaHHIO pUHKOBHX LIiH, ajie
i KOHCTPYIOBAHHIO KyJBTYPHOTO IPECTHXY Ta CHMBOJIIYHOIO BHM3HAHHS SIK JUII TBOPIB MHUCTENTBA, TaK 1 Ul
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XYJIO’)KHUKIB. MeTOH0JI0Tisl OCTiIzKeHHsI TPYHTYEThCSA Ha HU3IN B3aEMOJIOTIOBHIOIOYHMX METOJIB, KOXKEH 3 SKHX IaB
3MOTY PO3KPHTH OKpeMi acleKTH (YHKIIIOHyBaHHS ayKI[IOHIB y Cy4aCHOMY apT-puHKY. [lo-miepime, BUKOPHCTaHO
MDKIUCTIMIDTIHAPDHAN TiAXiM, M0 MOEIHYEe eKOHOMIYHUI aHai3, COLIONIOTIYHY TEOpilo Ta KyJIbTypojorigdi crymii. Le
JO3BOJIMJIO OCMUCIHTH ayKI[iOH SIK CKJAJHE SBHIIE, IO OJHOYACHO (YHKIIOHYE SK SKOHOMIYHAa TpaH3aKIisA 1 fK
KyNbTypHa MpaKTHKa JIeTiTUMamii XynoxxHboi BapTocTi. [lo-mpyre, 3mificHEHO OIS Cy4acHOi HayKOBOI JIiTepaTypH,
SIKHA OXONHB TIpami AOCHigHUKIB 3 pizHux aucrumiid (O. Emendensrep, K. I'penni, I1. Bypmse, O. Benrtretic,
K. MakEnzpto, JI. ToMncon Ta iH.). 3aBASKH LIbOMY BAAJOCS CHCTEMaTH3yBaTH TEOPETHYHI MIAXOAU JIO JOCITIHKEHHS
LIHHOCTI MUCTEITBA, a TAKOX OXapaKTepH3yBaTH BILIMB I700aji3amii Ha CTPYKTYpy apT-puHKy. [lo-TpeTe, 3acTocoBaHO
KUJIbKICHUH aHaii3 MmyOJiuHMX JaHUX NPO NpoJaki Ha MpoBimHMX MiKHapoxHux aykuionax (Christie’s, Sotheby’s,
Phillips), mo mo3BOHIO TPOCTEXKUTH AWHAMIKY IiH, reorpadidHi 3pyIICHHS Ta MOBEAIHKOBI MATEPHH yIACHUKIB
TopriB. OcOONMBY yBary NMpHIUICHO TAaKUM SIBHIIAM, SIK €(EKT «IIPOKISTTS HEPEMOXKIT» Ta BIUIUB IapaHTid IpoJaxy
Ha niHoyTBOpeHHs. [lo-ueTBepTe, BUKOPUCTAHO SIKICHI KeHC-CTail Halpe30HaHCHINIMX ayKI[IOHHWUX MOMiH (30Kpema
npoxax Salvator Mundi Jleonapao ma Binui), sIki poiNMOCTpyBain 3B’I30K MiK PEKOPIAHHUMH IliHAMH, CHMBOJIYHOTO
Barol0 TBOPIB i KYJIBTYPHOIO TIEPEOIiHKOIO0 XyI0KHUKIB y CBITOBOMY AncKypci. Ilo-1’sTe, 3aCTOCOBaHO COMiONOTIIHUN
aHaJi3 ayKLiOHY SIK COIIaJIbHOTO pUTyalry (3 omoporo Ha Koumenmiro Yapmeza CwmiTa), IO JO3BONMIO PO3KPHTH
ayKIiOH SIK MOJII0, B K ITyOJIIYHO KOHCTPYIOETHCS HE JIMIIEC PHHKOBA, a i CHMBOJIYHA I[IHHICTE MHCTEITBA Yepe3
xopeorpadiro TOPTiB, MapKeTHHT 1 Y4acTh aBTOPUTCTHUX IHCTUTYIiH. 3aBOsIKd KOMOIHaIii 3a3HAUYCHHX METOIIB
JOCTI/DKCHHST OTPUMAIO KOMIUICKCHUH XapakTep 1 Ialno 3MOTY BHSBHTH B3a€MO3B’SI30K MK CKOHOMIYHHMH
MeXaHi3MaMH Ta KyJbTypHUMH IIPaKTUKaMH B I7100ati30BaHOMY apT-cepenoBuili. HaykoBa HOBH3HA 1OJISITAaE B TOMY,
[0 MOCTIKCHHS MPOIMOHYE HOBI MOMIAAM Ha Te, SAK TJI00aii3allis MOCHUJIMIA B3a€MO3B’SI30K MK CKOHOMIYHHM 1
CHUMBOJIIYHUM KalliTajJoM y CBiTI MUCTeUTBa. Y PoOOTI PO3KPUBAIOTHCS MEXaHI3MHM, 32 JIONIOMOTOI0 SIKMX ayKIIOHH
MUCTENTBA OJHOYACHO (PYHKIIOHYIOTH SIK €KOHOMIYHI PHMHKHM Ta KYJIBTYPHI LIEPEMOHIl, IO JIETITUMI3YIOTh XyJI0XHIO
BapTicTh. BUCHOBKH. Y CTaTTi MiJCYMOBYETHCSI KIIOUOBa POJib, Ky BIIIrpalOTh ayKLIOHH y CY4YaCHOMY apT-pHUHKY.
AYVKIIIOHH € He JHIie MICIsIMH (piHaHCOBOTO OOMIHY TBOpaMH MHCTEITBa, ane i miatdopMamu, Ae SKOHOMIUHI Ta
KyJNbTypHI IIHHOCTI OOTOBOPIOIOTHCS, (OPMYIOTHCS Ta MYONIYHO MPE3CHTYIOTHCSA. 3MIHCHIOIOYH Iepenady MpaBa
BJIACHOCTI, ayKI[IOHM BOJHOYAC 3MILHIOIOTh KYJNBTYpHi i€papXii Ta CIPHUAIOTP HAKONMMYCHHIO KyJIBTYPHOTO KaIliTaly.
Kpim Toro, nocmimpkeHHs MOKa3ye, Mo 31 3pOCTaHHAM To0aizallii 3Ha4eHHs ayKI[iOHIB Y (JopMyBaHHI SK (piHAHCOBOI,
TaK i KyIbTypHOI BapTOCTi TBOPIB MUCTELITBA 3aJHMIIATUMEThCS LCHTPaJbHUM. B yMOBaX 3poCTarouoro BIUIMBY HOBHX
PHMHKIB Ta TJ00AIBHUX CGKOHOMIYHHMX TCHACHLIM ayKI[OHM 3aIMINATAMYThCS KIIOYOBUM MEXaHI3MOM BH3HAuYCHHS
LIHHOCTI MUCTEIITBA, BOJHOYAC AKTHBHO BILIMBAIOYU HA TUHAMIKY CBITOBOTO apT-pHUHKY Ta 3MII[HIOIOYMA CHMBOJIYHHN
KamiTa.

Kirwu4oBi cjioBa: ayKI[ioH MHCTEITBAa, CKOHOMiKa MHUCTEI[TBA, apT-PUHOK, IJ00aii3allis, CAMBOJIYHA BapTICTh,
KYJIbTYPHHUH KaliTall, KyJIbTypHa €KOHOMIKa.

Relevance of the research topic. The
relevance of analysing art auctions within the

through which one can observe the interconnected
dynamics of financial investment, cultural

context of globalisation stems from the fact that,
over the past few decades, the art market has not
only grown significantly in economic terms but
has also  undergone  profound cultural
transformations. Once limited to local elite circles,
the art world has expanded into a vast, globalised
network, integrating collectors, artists, curators,
and institutions from all continents.

Art auctions, particularly those conducted by
leading houses such as Christie’s, Sotheby’s, and
Phillips, have become central events in this global
network. They not only facilitate the circulation of
artworks across borders but also act as public
spectacles where economic value and cultural
significance are simultaneously displayed and
amplified.

Today, the auction room is not merely a place
where artworks are sold; it is a theatre where
economic competition and cultural prestige
converge. The sale price achieved by an artwork
can dramatically affect the artist’s reputation, the
market value of similar works, and the artist’s
place  within  art  historical  narratives.
Consequently, studying auctions provides a lens
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validation, and symbolic recognition.

Moreover, globalisation has introduced new
players into the art market: collectors from
emerging economies such as China, the Middle
East, Russia, and Latin America have become
major participants in international auctions. Their
involvement has altered the traditional geography
of the art world, challenged the established norms
of taste, and expanded the scope of artists
receiving global recognition. This development
raises critical questions about how art’s economic
and symbolic values are constructed, contested,
and transformed in a global context.

Thus, understanding the mechanisms of art
auctions is essential not only for comprehending
the economics of art but also for analysing
broader cultural and sociological processes in the
era of globalisation.

Analysis of recent research and publications.
The intersection of economics and culture within
the art market has attracted significant scholarly
attention over the past few decades. Researchers
from diverse disciplines — economics, sociology,
art history, and cultural studies — have sought to
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understand the unique characteristics of art as
both an economic commodity and a cultural
object.

From the economic perspective, seminal
works by Orley Ashenfelter and Kathryn Graddy
[1, 765-770] have analysed auction price
formation, emphasising the role of supply and
demand, rarity, provenance, and the behaviour of
bidders. Their studies confirm that although the
art market shares similarities with conventional
markets, it also exhibits significant deviations,
such as irregular pricing patterns and high
volatility. Art objects, being unique or limited in
number, do not conform to the standard models of
goods that are produced and consumed in mass
guantities.  Therefore, auction results are
influenced by subjective factors such as the
reputation of the artist, the narrative attached to
the artwork, and even the charisma of the
auctioneer.

On the sociological side, Pierre Bourdieu’s
influential concept of the ‘field of cultural
production’ [2, 30-38] provides a theoretical
framework for understanding how art gains value
within social structures. Bourdieu argues that
symbolic capital — the prestige and recognition
granted to an artist or an artwork — is critical in
determining an artwork’s market value. According
to Bourdieu, the art market is not purely governed
by economic forces; it is also shaped by cultural
legitimisation  processes involving  critics,
curators, collectors, and institutions.

Olav Velthuis [7, 1-34; 209-230] further
develops this perspective in his book Talking
Prices, where he explores the symbolic meanings
embedded in pricing strategies within the
contemporary art market. Velthuis demonstrates
that price discussions among dealers and
collectors are laden with cultural narratives that
seek to justify and construct value beyond
economic reasoning. His work underlines that
actors in the art market often resist overt
commercialisation,  presenting artworks as
priceless cultural achievements even while
assigning them monetary value. Moreover,
Velthuis [8] explores the profound effects of
globalisation on the contemporary art market,
particularly focusing on the traditional gallery
model. He argues that as the art market becomes
increasingly globalised, traditional local gallery
systems are being challenged by auction houses
and the rise of online art markets. This shift is
reshaping how art is distributed, bought, and sold,
and has led to the emergence of new dynamics in
the valuation of artworks, where auction results
play a central role in determining cultural and
financial worth.  According to  Velthuis,
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globalisation is facilitating the entrance of new
buyers and markets, which is leading to greater
demand for art from regions previously
underrepresented in the global art scene.

Recent empirical studies by Clare McAndrew
[3, 12-35; 44-59] document the globalisation of
the art market, showing how international sales,
cross-border collections, and the rise of digital
auctions have reshaped the economic geography
of the art world. McAndrew’s annual Art Market
Report emphasises the growing influence of
buyers from Asia, the Middle East, and Latin
America, leading to a more diversified, though
still hierarchical, global market.

Scott Reyburn [4] points out that after
decades of consistent growth, the art market is
entering a period of greater instability. His articles
discuss how macroeconomic factors — such as
inflation, political uncertainty, and changing
wealth distribution — are affecting high-end
auction sales. Reyburn also highlights a growing
bifurcation: the top segment of the market
(masterpieces by blue-chip artists) continues to
command record prices, while the middle market
faces challenges.

Thompson [6, 23-45; 91-118] discusses the
peculiar dynamics of the contemporary art market,
illustrating how the high prices of certain
artworks, such as Damien Hirst’s The Physical
Impossibility of Death in the Mind of Someone
Living (the $12 million stuffed shark), are driven
not only by the rarity of the piece but also by the
symbolic value attached to the artist and the
work’s positioning within the art world.
Thompson’s work delves into the intersection of
commercial interests and cultural validation in art
sales, showing that auction prices often serve as
public markers of artistic prestige rather than
strictly economic indicators.

In addition to market analyses, scholars such
as Charles W. Smith [5, 1-19] have focused on
the auction itself as a social ritual. Smith describes
auctions as public performances where value is
socially constructed through the drama of bidding,
the credibility of the auction house, and the
audience’s perceptions. He emphasises that the
auction room is not just a marketplace but a
symbolic arena where social meanings are
produced and contested.

These scholarly contributions collectively
show that understanding art auctions requires an
interdisciplinary approach. Economic mechanisms
of supply, demand, and bidding strategies coexist
with cultural processes of legitimisation, narrative
construction, and symbolic prestige. While much
research has been conducted on each of these
aspects separately, there remains a need for
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integrated studies that examine how economic and
cultural factors dynamically interact at auctions,
particularly in a rapidly globalising world.

Therefore, this study builds on previous
findings while aiming to provide a more holistic
analysis of art auctions as complex phenomena
operating simultaneously in economic and
symbolic spheres.

The primary purpose of this research is to
investigate how art auctions operate at the
intersection of economic and cultural processes
within the globalised art world. While auctions are
traditionally perceived as economic mechanisms
for determining the monetary value of artworks,
this study aims to reveal their deeper, multifaceted
role in constructing cultural and symbolic
meanings.

More specifically, the objectives of this
research are:

1. To analyse the economic mechanisms
underpinning art auctions, including factors
influencing bidding behaviour, pricing strategies,
and market dynamics. Special attention is given to
phenomena such as the ‘winner’s curse’, the role
of auction houses in price formation, and the
volatility inherent in auction results.

2. To examine the cultural and symbolic
functions of auctions, such as the creation and
reinforcement of artistic reputations, the
legitimisation of aesthetic value, and the
performance of cultural hierarchies during auction
events. This objective includes analysing how
auction houses, through marketing strategies and
curatorial practices, contribute to the myth-
making around certain artists and artworks.

3. To explore the impact of globalisation on
the art auction market, identifying how new
participants from emerging economies reshape
traditional norms, diversify demand, and
introduce new patterns of cultural valuation across
borders.

4. To assess the interplay between economic
and cultural values, demonstrating how economic
success at auction can enhance cultural prestige,
and conversely, how cultural acclaim can
influence economic outcomes. The study
investigates how auction results serve as
benchmarks for both monetary worth and
symbolic status within the art community.

5. To contribute to the theoretical
understanding of the art market as a hybrid field
where market forces and cultural narratives
mutually reinforce each other. The research seeks
to enrich interdisciplinary scholarship by bridging
economic analysis with cultural theory.

Through achieving these objectives, the
research ultimately aims to shed light on how art
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auctions have evolved from mere venues of
financial transaction into complex arenas where
global cultural capital is created, exchanged, and
symbolically contested. Understanding these
dynamics is critical not only for market
participants — artists, collectors, dealers, and
investors — but also for scholars, curators, and
policymakers concerned with the future of cultural
heritage and the creative economy in the 21st
century.

Presentation of the main material. Global
Trends in the Art Auction Market. Over the last
few decades, the global art auction market has
witnessed remarkable expansion. According to
McAndrew [3, 102-118], the global art market
reached a value of $65.1 billion in 2021, with
public auctions accounting for approximately
$26.3 billion, representing around 40% of the
total. This signifies the central role auctions play
in the distribution and valorisation of art on an
international scale.

The pandemic-induced downturn of 2020
caused severe disruptions, yet the resilience of the
market became evident with the rapid rebound in
2021. Auctions adapted quickly to digital formats,
with hybrid (physical + online) sales becoming
standard practice. Online bidding platforms
developed by leading houses such as Christie’s
and Sotheby’s allowed global participation,
widening access to collectors across different
geographies and demographics.

In terms of geography, the auction market is
characterised by a tri-polar structure, with the
United States, China, and the United Kingdom
dominating the scene. China briefly surpassed the
United States in auction turnover during certain
years (e.g., 2021) but the rivalry between these
two economies remains dynamic. London
continues to serve as Europe’s principal auction
centre, although Brexit has introduced
uncertainties.

Moreover, new auction hubs have emerged:
Hong Kong has become a major player for Asian
contemporary and traditional art; Paris has
regained some prominence for modern and
Impressionist works; and cities like Dubai and
Singapore are becoming regional auction centres.

Importantly, the art auction market exhibits
cyclicality, with peaks during economic booms
and contractions during financial crises. The
segmentation between ultra-high-end artworks
and the broader market has become more
pronounced. Blue-chip artists like Pablo Picasso,
Andy Warhol, Jean-Michel Basquiat, and Yayoi
Kusama dominate the upper echelons of the
market, while the mid-level segment remains
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volatile and more sensitive to economic
fluctuations (Reyburn, [4]).

The phenomenon of ‘trophy art’ has also
intensified: major collectors compete fiercely for
iconic works, pushing prices to unprecedented
levels, thereby using art not only as investment
assets but also as social symbols and political
tools of influence.

Economic Dynamics of Auctions. Price
Formation and Bidding Behaviour Auctions serve
as open forums where the value of artworks is
established through competitive bidding. Key
economic factors influencing auction prices
include: Artist reputation: Established artists
command higher initial estimates and attract
stronger bidding activity; Artwork rarity: Unigque
or particularly rare pieces tend to generate
competitive tension, resulting in price escalation;
Provenance and  exhibition  history: A
distinguished provenance or prior inclusion in
museum  exhibitions  enhances desirability;
Auction house prestige: Sales organised by
leading houses tend to achieve higher results,
benefiting from global marketing reach.

Ashenfelter and Graddy [1, 780-785] note
that auction outcomes are subject to the ‘winner’s
curse’ — where bidders, in competitive fervour,
may overpay relative to intrinsic value. However,
in the art world, the satisfaction derived from
winning a culturally prestigious object often
outweighs purely economic rationality.

Guarantees, a common auction practice, also
shape price dynamics. Auction houses or third
parties sometimes guarantee a minimum sale price
to consignors, thereby reducing risk but
potentially inflating pre-sale expectations.

Art as an Investment Asset. Numerous
studies suggest that art, when considered as an
investment, offers moderate returns compared to
equities. Price indices such as the Mei Moses
Index track long-term art returns, indicating that
while certain artworks appreciate significantly,
average returns are generally lower and more
volatile.

High transaction costs — buyer’s premiums,
seller’s commissions, insurance, taxes — further
diminish net investment returns. Nonetheless,
art’s non-financial returns — social prestige,
aesthetic pleasure, and cultural capital —
compensate many buyers for lower financial
performance.

The segmentation of the auction market into
‘blue-chip’ and ‘emerging’ categories also reflects
divergent  investment  behaviours:  while
institutional investors and ultra-wealthy collectors
focus on established names, speculative interest
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occasionally drives sharp, unsustainable price
increases for lesser-known artists.

Cultural and Symbolic Dynamics of Art
Auctions. While auctions serve clear economic
functions, their cultural and symbolic dimensions
are equally important, if not more influential in
some cases. Art auctions are often described as
performative rituals, where market mechanisms
are intertwined with social ceremonies that
construct meaning and legitimacy.

Auctions as Cultural Performances. Charles
W. Smith [5, 93-135] conceptualises auctions as
structured  performances  where  symbolic
interaction plays a crucial role. The choreography
of the auction — paddle raising, auctioneer calls,
bidding wars — is a dramatisation of value
recognition. High bids are celebrated not merely
as economic transactions but as acts that affirm
the cultural significance of the artwork and, by
extension, the buyer’s status as a patron of the
arts.

Auction houses carefully craft these events.
Pre-sale exhibitions resemble museum-quality
shows, emphasising the rarity and artistic
excellence of the works on offer. Catalogues
present elaborate historical and curatorial
narratives, positioning artworks within broader
cultural and art historical contexts. These
practices amplify the symbolic capital attached to
the works, influencing both bidder psychology
and broader public perception.

Construction of Artistic Prestige. Achieving a
record price at a prestigious auction often leads to
a reassessment of an artist’s place within art
history. A new auction record can generate
widespread media coverage, scholarly interest,
and curatorial attention. Thus, auctions function
not only as financial mechanisms but as
instruments of cultural canon formation.

For example, the dramatic auction of
Leonardo da Vinci's Salvator Mundi in 2017,
which achieved $450.3 million, redefined the
market’s perception of Old Master works and
ignited a global debate about authenticity, value,
and prestige. Similarly, the rising auction fortunes
of women artists and artists of colour in recent
years reflect broader societal shifts and efforts to
diversify art historical narratives.

In essence, auctions are arenas where cultural
value is negotiated, confirmed, and sometimes
challenged, contributing to dynamic
transformations within the global art ecosystem.

Interplay between Economic and Symbolic
Values. The relationship between economic and
symbolic values at auctions is not merely parallel
but deeply intertwined. Economic success at
auction often enhances an artist’s symbolic status,
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and symbolic recognition often precedes
economic appreciation.

Economic Capital as a Form of Cultural
Capital. In Bourdieu’s terms [2, 100-112; 254—
261], the acquisition of highly valued artworks
serves to convert economic capital into cultural
capital. Collectors who win major lots gain not
only tangible assets but also symbolic prestige,
which can translate into social advantages within
elite networks.

Owning a Basquiat, a Warhol, or a Kusama
painting signifies more than financial wealth; it
signals cultural sophistication, access to exclusive
circles, and alignment with global cultural trends.
Museums also participate in this dynamic:
acquiring high-profile artworks at auction
enhances their reputations as curators of
significant cultural patrimony.

Cultural ~ Shifts  Influencing  Economic
Outcomes. Conversely, changes in cultural
narratives influence auction prices. As curators,
scholars, and critics re-evaluate the contributions
of underrepresented groups, market demand
adjusts accordingly. The recent rise in auction
prices for African American artists such as Kerry
James Marshall and Amy Sherald, or female
artists such as Lynette Yiadom-Boakye and
Njideka Akunyili Crosby, exemplifies how shifts
in cultural consciousness can precede and
stimulate shifts in economic valuation.

In a globalised market, these dynamics are
even more pronounced. Cross-cultural collectors
increasingly seek artworks that resonate with
broader social, political, or historical themes,
amplifying the feedback loop between symbolic
recognition and market performance.

The scientific novelty of this research lies in
offering new insights into how globalisation has
intensified the relationship between economic
capital and symbolic capital in the contemporary
art world. It demonstrates that art auctions are not
only economic platforms for price formation but
also cultural stages where artistic value is
constructed, legitimised, and publicly affirmed.
By analysing the dual role of auctions — as both
marketplaces and symbolic performances — the
study uncovers the mechanisms through which
economic success reinforces cultural prestige, and
vice versa. This approach highlights the
increasing importance of auctions as hybrid
spaces where market dynamics and cultural
recognition converge under the conditions of
globalisation.

Conclusions. Art auctions are far more than
mere economic exchanges—they are sites of
cultural validation and symbolic construction.
This study confirms that the value of art is
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determined not only by market forces but also by
the cultural narratives that surround it. Auctions
serve as powerful mechanisms for legitimising
artistic status and constructing value within both
economic and symbolic frameworks.

In the globalised art world, auctions provide
a unique space where art’s financial value and its
cultural prestige are negotiated simultaneously.
The dual logic of art auctions — the interplay
between economic and symbolic value — is a
defining characteristic of contemporary art
markets. As the market continues to expand and
diversify, this intersection will likely grow in
complexity, with new players and emerging
markets continuing to shape the contours of art’s
monetary and symbolic worth.

Furthermore, the research has shown that the
globalisation of the art market introduces new
challenges and opportunities for artists, collectors,
and institutions. As non-Western collectors and
emerging markets gain influence, the cultural
significance of certain artworks is being
redefined, creating new opportunities for cultural
exchange and the expansion of artistic narratives.

In conclusion, art auctions function as both
economic mechanisms and cultural rituals that
contribute to the shaping of the global art market.
They embody the tension and synergy between
commerce and culture, offering valuable insights
into how art is commodified, legitimised, and
celebrated in a globalised world.
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