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(E 1) 271 =Z2 710 oist M2

(F=E714 99 )
W 225 FANE APRIE J37H4 EEHA
AA 217 1,299.0 2,384.0
A kst 179 1,373.8 2,457.6
187 Al12 2 1913 1974 9,700.0 8,909.5
LRS! Al6 5 1917 2001 5,100.0 3,427.8
e A32 2 1916 2002 5,080.0 6,957.9
L A21 6 1914 1965 4,816.7 7,509.5
FEA A6 3 1918 1990 4,333.3 3,257.8
oAE A30 6 1905 1985 3,983.3 2,912.3
aLA A2 8 1923 2,661.3 1,757.8
nEs Al3 2 1919 2,400.0 565.7
72344 AL0 2 1929 2,200. 0 0.0
Y All 5 1930 1,850.0 1,082.8
o] -3k A39 6 1936 1,825.0 1,232.8
A2 A48 3 1924 1,516.7 752.2
AAE A43 2 1921 1996 1,450.0 777.8
e Add 2 1916 1,355.0 1,619.3
ol ¢l A34 6 1921 2005 1,110.0 195. 4
Y A31 2 1939 875.0 1,025.3
89 A53 5 1931 796. 0 966. 3
A& A9 4 1937 782.5 453.8
s A5 2 1953 775.0 35.4
AR A7 2 1946 735.0 388.9
%4 A52 3 1922 2004 653. 3 777.8
394 A50 8 1916 1985 620.0 483.9
19E Al 2 1952 605. 0 346. 5
W3] A26 2 1926 2000 600.0 0.0
Eizgh-] A20 2 1931 525.0 106. 1
HREE Al8 2 1910 1990 520.0 282.8
SIS A51 4 1930 1989 490.0 223.0
i A33 3 1913 466.7 57.7
u-gA A24 2 1923 1979 410.0 14.1
o2 A36 3 1947 406.7 375.4
kbR Ad 2 1920 1995 385.0 162.6
LRl A22 4 1910 1994 357.5 15.0
g A7 5 1916 334.0 185.1
g # Ald 2 1911 1990 330.0 99.0
olgE A38 2 1945 305.0 148.5
o5 A29 2 1946 235.0 261.6
H45 A49 2 1944 2005 225.0 120.2
%3] A8 2 1918 205.0 7.1
A8 A6 2 1954 195.0 63.6
ol g4 A42 2 1919 1997 150.0 0.0
U5 A23 2 1950 125.0 35.4
o]EF Adl 2 1944 60.0 56.6
o571 A35 2 1967 20.0 0.0
a5} 38 946. 6 1,992.5
olgHl A37 2 1897 1972 6, 080. 0 8,372.1
uhy A19 2 1904 1985 1,555.0 1,619.3
! A5 3 1912 2005 1,233.3 1,365.0
A% A3 5 1913 2001 1,226.0 1,125.4
ol g% A40 6 1904 1989 900. 0 533.7
il Ad6 2 1918 1990 405.0 445.5
g Al7 2 1927 335.0 7.1
R A25 2 1899 1976 215.0 205. 1
A4S A27 4 1929 177.5 91.8
e A28 2 1861 1919 150.0 0.0
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(% 2) 71811t EAIX|
(#ZE7H 99 we)
54 i H1 & (%) g1t} EFHA}
e 5
AP DIE=1 38.7 1,954.6 3,399.0
AE DIE=0 61.3 884.9 1,260.9
a2y
A%t 82.5 1,373.8 2,457.6
Eiec) 17.5 946.6 1,992.5
AeFg =
s} OIL 74.9 1,398.7 2,550. 4
ol2d ACRYLIC 5.6 1,303.0 3,068. 4
FAs}, Fer WATERCOLOR 6.7 2,358.3 4,499, 4
716t M s} Als 12.8 746. 1 740. 3
et =
TR E_COLOR1 18.4 1,982.9 4,422.3
223 E_COLOR2 50. 0 667. 4 835.6
7Iet =3} Als 31.6 784.2 834.7
uhg s
U= CANVAS 66. 4 1,278.2 2,123.3
Zol PAPER 28.6 1, 440.5 3,063. 4
71et 5.0 774.5 789.1
neE] = Havbd o2 e Adstd slolA skt ofaEste] it

(1, 4009491, 1,300%H¢
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Rtk @RS Aol FIRAS BRIA (1,983
THl) & FEAASke] HivbE (6679H) B 71ERAI S (784%H) of) &) e =

& SES ugln, AFe v AR YAl eRE Ak (BT 127809

o} Fo] (1,441%H0) 7} A, v 52| 7|e} 2AE ARESE a”e] HuvHE (7757
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hee] (E e feld AR 27N GHE T PSS A0 Akl
vel, agel 7], Fulel AAES D Fule 285 5 ASusE
EAXE k3 e,

hikar! it =F BFEx Hag g
ol (A) AGE 69.5 72 12.9 33 90
A st 68.0 69 12.8 33 90
e 76.5 77 11.2 40 89
71 (2 SIZE 17.4 10 22.9 1 120
A Fgt 17.7 10 23.9 1 120
i) 15.9 10 17.6 3 80
A 3] (3]) DOMEX 35. 4 31 25.8 0 151
A%t 35.0 31 27.3 0 151
Flerel 37.1 31 17.0 6 64
=974 3] 4 (3]) FOREX 24.2 16 23.9 0 99
A%t 25.1 16 24.6 0 99
Fleel 20. 1 9 20. 4 0 55
Y5384 (3)  DOMPRIZE 2.5 2.0 2.1 0 8
A st 2.2 2 1.9 0 8
e 3.6 3 2.2 0 8
=9]443]4:(3)  FORPRIZE 0.4 0 0.9 0 5
A Fst 0.3 0 0.7 0 5
Eench 0.8 0 1.6 0 4

HE ACA A 2A7te] B vl 69. Aol M eFske] A B vl
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(3 1) Jgel FI(z)et a8 JHHzke] HYus (M=)
20000 =

16000 .

12000
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E

8000 -
4000 + % g : o °
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o 8 ° °
8890 ° ° 8
° 8 ° 8 °
O ﬁl 'I 88 °| = T T T T
(0] 20 40 60 80 100 120 140

A 24m0] 7t 405 ofske] A7)0l dAnizhA <] 4, 0007t o]stell #14]
sta itk 22y 4 1005 2 120 i«] 712} sheete A o= ARt
4,000%H] ofstol]l AmjE] 1 Qlek. HEZE UK 40< ofste] HlwA A2 H7]e] O™
o] 19 6,000+ tioll A= drh= 3101 olF g AHdE HEth T2y o
28k Aite a9 M 4 niAE oA A¥E gE 9, A7 st
BAE B ste] 54, O] 54 T A &2 Adtelnt. A tha
Felre ZE Hes Iyl Alslde 4%, S e o] 448 v a9

o] =9 a8 7FAZe] BAS AHEa Q)

V. A=HA 7%51].

2o 1

J

theel (E O I /HAE 3 R AF ele] B4 thstel 4 (3)9] 7
A3t FI4 w=ele] RE g3 AhE PR AL /)R A9E el 9
om 4 (39 F3ATAN Arhel He (E 5ol w2 1 AR FFete] A



(E 4) BRI £ 2

A gt g3}
1 ¥) (3)
el ~7.824** (3. 046) ~7.967** (3. 141) -3.157(5. 768)
AGESPLINE 0. 264** (0. 094) 0. 261** (0. 098) 0. 096 (0. 168)
SQ (AGESPLINE) -0.002** (0.7x107) | -0.002** (0. 8x10) -0. 001 (0. 001)
DIE 1. 360** (0. 455) 1. 268** (0. 479) 0.659 (0. 697)
OIL 0.571** (0. 250) 0. 615%* (0. 260)
ACRYLIC 0. 780* (0. 424) 0. 858* (0. 438)
WATERCOLOR -0.120/(0. 276) -0. 049 (0. 288)
E-COLOR1 0. 155 (0. 499)
E-COLOR2 -0.273(0. 393)
CANVAS 0.184 (0. 279) 0.133(0. 290)
PAPER 0. 236 (0. 324) 0.178(0. 335) 0.509 (0. 560)
LOG (SIZE) 0. 892** (0. 219)
SQ (LOG (SIZE)) 0.355** (0. 063) 0. 356** (0. 064)
CU(LOG (SIZE)) -0. 050** (0. 013) -0.051** (0. 014)
DOMEX - 0. 001 (0. 004)
FOREX - 0. 003 (0. 006)
DOMPRIZE - 0. 016 (0. 049)
FORPRIZE - 0.101(0. 141)
R* 0.831 0.832 0.478
Rr? 0.759 0.753 0.357
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Price Determinants of Art Price: Is it

Proportional to Size?

Joon W. Nahm™*

Abstract

This study investigates determinants of price of painting. The attributes
included in the hedonic regression model include the name, age and living
status of the artist, the number of works sold, the size, medium and material
of painting and artistic activities of the artist. The results indicate the price of
paintings is proportional to the size of paintings for western style painting while
artistic activities are not an important factor in the pricing of painting. This
study also estimates the artist effect in the pricing of painting. The results also
show that the size of painting is key determinant in oriental paintings.

Key Words: unit pricing, hedonic pricing model

* Professor, Department of Economics, Sogang University
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