
05 May 2026

Alma Mater Studiorum Università di Bologna
Archivio istituzionale della ricerca

Angelini, F., Castellani, M. (2021). Art market stakeholders’ actions and strategies for the co-creation of
artists’ brands. London and New York : Routledge [10.4324/9781003018674-9].

Published Version:

Art market stakeholders’ actions and strategies for the co-creation of artists’ brands

Published:
DOI: http://doi.org/10.4324/9781003018674-9

Terms of use:

(Article begins on next page)

Some rights reserved. The terms and conditions for the reuse of this version of the manuscript are
specified in the publishing policy. For all terms of use and more information see the publisher's website.

Availability:
This version is available at: https://hdl.handle.net/11585/821602 since: 2021-06-08

This is the final peer-reviewed author’s accepted manuscript (postprint) of the following publication:

This item was downloaded from IRIS Università di Bologna (https://cris.unibo.it/).
When citing, please refer to the published version.

http://doi.org/10.4324/9781003018674-9
https://hdl.handle.net/11585/821602


1 

Art market stakeholders’ actions and strategies for 

the co-creation of artist brands 
 

Francesco Angelini, Massimiliano Castellani 
 

 

This is an Accepted Manuscript of a book chapter published by Routledge/CRC Press in “Researching 

Art Markets: Past, Present and Tools for the Future” on 26/05/2021, edited by Elisabetta Lazzaro, 

Nathalie Moureau, and Adriana Turpin, available online: https://www.routledge.com/Researching-Art-

Markets-Past-Present-and-Tools-for-the-Future/Lazzaro-Moureau-Turpin/p/book/9780367893392  

 

 

1 Introduction 
The contemporary art market is a complex system involving various agents interacting with each other 

in the process of creation of artistic value. This system is a centre-satellite system, where the artist is the 

central agent and the other agents are her satellites. Most studies in cultural economics, however, place 

the focus of the analysis on the artworks instead of on agents, using an object-oriented approach when 

studying the value of artworks; most of these studies use for example hedonic regressions (e.g. Chanel 

et al. 1996, Lazzaro 2006, Candela et al. 2012), which focuses on the characteristics of the artworks in 

investigating their prices, and consider the artist characteristics, such as her age or her being alive or not 

(e.g. Galenson and Weinberg 2000, Ekelund et al. 2000) only as hedonic characteristics. The agent-

oriented approach in cultural economics is mostly limited to the study of artists’ labour choices (Frey 

1997, Towse 2006); few studies analyse the artist and her product together, linking the two approaches 

in a unique framework (e.g. Throsby 1994, 2006). Several scholars from other fields, including 

management and marketing of art (e.g. Meyer and Even 1998, Harrison 2009), study the value of art 

through an agent-oriented approach. Can cultural economists borrow from this approach and use it to 

study the value of artworks? We think so, by contributing to the analysis on the artist’s name as a human 

brand, as a signal that conveys information about her style, the message in her artworks, and her persona 

in the art market; in other words her characteristics such as fame and talent (Codignola 2003, Angelini 

and Castellani 2019, Angelini et al. 2019). We borrow the definition of human brand from Thomson 

(2006, p.104), stating that the term human brand “refers to any well-known persona who is the subject 

of marketing communication”. By extension, an artist brand is a particular type of brand which refers to 

a person/artist and not to an object/firm, as “standard’’ brands do.i Being associated with a signal such 

as the brand, which contains all the above information and is easily proceeded even by people with low 

art knowledge, is particularly important in a market where the agents have asymmetric information.  

 

A brand can be used as a signal of artwork quality (Preece and Kerrigan 2015), and the analysis of how 

it shapes the agents’ strategies and preferences can be of interest not only to scholars but also to markets 

agents, besides public institutions that finance the art sector. The brand could then be considered as a key 

variable in the analysis of the art market, especially for artworks by contemporary artists, given that the 

quality of these items is less clear and less canonized than works by artists from earlier historical periods. 

 

A potential buyer with limited information could refer to an expert for advice about an artwork she wants 

https://www.routledge.com/Researching-Art-Markets-Past-Present-and-Tools-for-the-Future/Lazzaro-Moureau-Turpin/p/book/9780367893392
https://www.routledge.com/Researching-Art-Markets-Past-Present-and-Tools-for-the-Future/Lazzaro-Moureau-Turpin/p/book/9780367893392
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to buy, but this information may be costly. In these situations, extrinsic cues, such as the brand, may be 

good signals of quality that can be used by customers (Moulard et al. 2014). Moreover, obtaining 

information through brands and other extrinsic cues is particularly important in the contemporary art 

market, which is characterized by the decline of the traditional judgment criteria for artistic assessment 

based on the technical quality defined by the academics (Zorloni 2016). 

 

Recently, Preece and Kerrigan (2015) used a multiple-stakeholders co-creation approach to study the 

branding mechanism in the art market, based on the theory by Freeman (1984), where the brand of the 

artist is seen as a part of a system of co-creation with a series of stakeholders, including the artist, which 

modifies the value of the brand. The brand value is continuously built by agents that constitute the art 

market ecosystem, with the artist as the centre, since the whole system exists because the artists created 

the artworks first. Preece and Kerrigan’s approach is based on the Cultural Branding Theory that 

recognizes a brand is socially constructed inside a system of intermediaries with complex relationships; 

we will use this approach in our chapter, where we describe how each of the main stakeholders in the 

contemporary art market might influence the brand of a visual artist. 

 

Our chapter offers a review of previous art market studies on how artists and other stakeholders can 

influence the artist brand with what we call “actions and strategies”, which can suggest a research agenda 

and a road map contributing to art market research, with a particular call to cultural economists to focus 

more on the agents, rather than on the objects when studying artworks value formation. The use of the 

concept of brand instead of those of promotion, distribution, evaluation, and consumption, etc. allows 

researchers and market players to sum up in a unique measure all the effects of various qualitative 

measures. In fact, a measure of brand summarizes the results of all the strategies carried through by the 

stakeholders aimed at influencing the artist brand, as well as their actions that were not intended to affect 

the brand, allowing to have a quantitative measure of the importance and the value of the artist in the 

market.  

 

In the light of the Cultural Branding Theory, we present and discuss the main art market stakeholders, 

and their strategies and actions, that can affect the artist brand value. In particular, we consider modern 

and contemporary artist brands; however, our approach could be potentially extended to study the brand 

of artists from less recent periods, since some of the stakeholders’ strategies and actions we explain are 

not limited to contemporary and modern artists. Our analysis is designed to be applied to visual arts, 

although some of the actions and strategies we propose can be of interest for the branding of artists in 

other fields. 

 

2 Artist brand co-creation mechanisms in the contemporary art 

market 
In the contemporary art market, the perception and evaluation of an artist may be influenced by the 

different kinds of actions and strategies of a variety of agents. We define “action” a choice made by one 

of the art market stakeholders which is not directly aimed to affect the artist brand but it indeed does 

affect it (so it is a pure externality), while we define “strategy” a choice that is voluntarily made with the 

aim of influencing the brand of a certain artist (or of a group of them). This distinction allows us to build 

a framework where all agents that belong to and operate in the art market can (voluntarily or not) 

influence the brand. The analysis we present is focused on the choices of each of the agents separately, 

with a focus on what are the effects of these choices on the artist brand that past studies (implicitly or 

explicitly) found. However, all the actions and strategies we describe must be looked at as part of an 

ecosystem in which all agents “co-act” and where there exist a dependence and a link between the choices 
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of an agent and the one of another agent: in other words, all the agents that operate in the art market co-

create the brand value (and the value in general), and the total effect of all the actions and strategies is 

larger than the sum of the effect of each of them. In other words, the effect of an action or a strategy must 

be seen as a part of all the actions and strategies that affect an artist brand, so two types of externalities 

are at work in this market: the pure externality generated by each action, and the externalities due to the 

co-existence of each action and strategy with all the other actions and strategies (see Candela et al. 2008). 

 

We will focus on the actions and strategies of the main agents using both theoretical and empirical studies 

from cultural economics, marketing, management, and sociology of art. The agents we consider are 

artists and peers, galleries and other dealers, museums and curators, critics, experts and journalists, and 

auction houses. Clearly the list is not exhaustive, since other types of agents and actions are part of the 

art market ecosystem (collectors and art fairs, prizes, awards, and sponsorship), but we limit our analysis 

to the main types that have been analysed in the literatureii.  

 

2.1 Artists and Peers 
Artists are clearly the main agents responsible for forming their own human brand, as they are the ones 

who strive for an artistic career, building their brand through their artistic work, dividing their lives 

between the art studio, where they create their artistic identity, and the art scene, where they build their 

reputation (Sjöholm and Pasquinelli 2014). In particular, the artist compromises between investing in her 

artistic research, that is her stylistic choices and how to share her poetics, and investing in relational 

capital, that is how she is connected to the art system. These two choices can also be reformulated as the 

choice of how to invest in, respectively, social capital, cultural capital, and symbolic capital and fame 

(Rodner and Kerrigan 2014). Social capital can be defined as those relations with others that increase an 

agent ability to reach his interests, cultural capital as a form of value linked to culturally authorised tastes 

and consumption patterns, and symbolic capital as prestige and reputation (Jenkins 1992, Webb et al. 

2012). For the scopes of our analysis, we consider the concept of reputational capital as part of symbolic 

capital, and relational capital as a component of social capital. 

 

The artist’s career choices, such as the decision to learn by training or by doing (or both) and to work 

only in the art sector or in other sectors as well, are the ones that affect her overall accumulation of 

cultural capital; these are typical choices in the art sector (Towse 2006) and affect the way the brand is 

formed, since each choice opens up different career paths. These choices may have effect also on social 

and symbolic capital, but the main effect remain on cultural capital. 

 

Concerning the investment in reputational capital, in general the artist acts as a manager of her own 

brand, both in building the image of herself she wants to convey to the broader audience and in choosing 

the way she interacts with every agent through the available market channels (Schroeder 2005). This dual 

behaviour is amplified by the internet use among artists, who can now directly propose their artworks 

(Van Miegroet et al. 2019), as, for example, Banksy does through his own website.iii An artist has 

different possible self-promotion strategies that she can carry out (Vettese 1991), such as the occultation 

strategy, when the artist creates mystery around her person, or the scandal strategy, when the artist tries 

to attract audience attention, as Maurizio Cattelan has done in his career, also exploiting the actions of 

the media to spread the news (Desbordes 2013). Other artists, such as Andy Warhol, strongly focused on 

creating a human brand and some of his artistic production was directly aimed at this goal (Kerrigan et 

al. 2011). We can argue that the artist’s choice to produce art sits between two boundaries: “art for 

market’s sake”, with works that are market-oriented, and “art for art’s sake”, with product-oriented 

artworks; each choice has different implications on reputation, and hence on the artist brand (Fillis 2010). 
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However, reputation is more likely to be linked to relational capital rather than to artistic research, since 

reputation is the necessary condition for building relationships, that in turn influence reputation itself and 

prices. 

 

Concerning the investment in social capital, since different agents in the market can support the artist’s 

creative process, choosing with whom to interact is one of the key factors in her brand formation. In 

particular, she may get help in the conceptualization, production and/or distribution of her art (Lehman 

et al. 2018), and the stronger her brand becomes, the more she will be able to control these interactions 

(Angelini and Castellani 2018). 

 

Besides the artist herself, her peers can also influence her brand. They are especially important in the 

cases where art schools are not able to efficiently support the formation of young artists (Komarova 

2019). A crucial way peers affect an artist brand is through her involvement in certain artistic movements, 

which works as a network, where the importance of a certain peer is reflected in other artists of that 

network (Hodgson and Hellmanzik 2019, Marchenko 2020). 

 

2.2 Galleries and other dealers 
Galleries act as gatekeepers of the art market, selecting which artists can enter the market and eventually 

reach success (Ertug et al. 2016) and sharing information about the value of artworks, through their 

posted prices, the common price mechanism used by galleries to set an ideal price attached to each 

artwork that is declared if asked by consumers, which accounts for both the value of the artwork and the 

mark-up of the gallery (Robertson 2005). In fact, Velthuis (2003) claims that prices can be seen as a 

language that is shared among the art market agents. 

 

One of the main functions of galleries is to reduce the information asymmetry and the uncertainty, by 

labelling the artists and positioning them in the market (Marshall and Forrest 2011), promoting and 

supporting them through exhibitions, and signing exclusive contracts that stimulates the galleries to 

invest even more in the artists. The goal of a gallery is to lead its artists to social positioning and 

recognition in the market, and, after that, even to the “veblenization” of their brand (Van Miegroet et al. 

2019), namely making the goods associated to these brands show a demand which is positively related 

to their prices. The way each gallery creates its portfolio of artists also has an effect on one artist brand, 

since each gallery works as a node in a network of artists and generates cross-agent effects between the 

various artist brands (Giuffre 1999, Angelini et al. 2019). 

 

Clearly, a key factor in the effectiveness of a gallery’s actions and strategies resides in the gallery’s own 

brand, that is its relevance with respect to the other galleries in the market. The gallery’s influence also 

depends on the country where it operates (Benhamou et al. 2002, Komarova 2018). 

 

Besides the choice of the artists to support, the gallery also chooses the collectors who can access to those 

artists and buy their artworks: the gatekeeping function is at work, then, also in the demand side. Coslor 

et al. (2019) find that galleries use information about the potential buyers to discriminate between those 

who can be trusted, such as patrons and traditional collectors, and those who cannot, such as speculators, 

“flippers” (who buy an artwork and immediately try to resell it), “dumpers” (who are expected to resell 

multiple pieces of the same artist, without caring about the effect this action would have on the artist 

prices), and in some cases art investors. The gatekeeping in this side of the market consists in blocking 

those buyers who may damage the artist reputation and prices, with negative effects on her brand. 
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2.3 Museums and curators 
Museums and curators play an important role in the creation and consecration of an artist brand, and their 

role is particularly relevant for emerging artists (Zorloni 2013). The museums’ choice of which artist to 

exhibit is independent on the other forces that drive the market: this is in line with the idea that museum 

choices help create an audience-specific reputation of artists, which may however be recognized by more 

than “one type” of audience (Ertug et al. 2016). 

 

In addition to consecrating emerging artists, museums’ choices affect the artist human brand, because 

museums can create networks of artists and hence a potentially positive cross-agent reputation effect, 

that is a positive effect on artist brands when artists are associated with peers with a similar reputation 

by a museum, through what can be called a “confirmation effect” (Braden and Teekens 2019). 

 

Also museums acted as market gatekeepers, especially in the past, by choosing what is worth being 

included in the artistic supply of a certain country, by providing exhibition space either to artists who are 

more consolidated in their importance, or to more avant-garde artists not yet traded on the art market, or 

both (Cameron 1995). Museums continue to act as gatekeepers today (Ertug et al. 2016, Pisani 2019), 

even though the digitization of the market is influencing the way they make their choices (see Widrich 

2018 and Gannis and Giannini 2019) 

 

2.4 Experts, critics, and journalists 
Experts and other information providers contribute to the act of art appreciation through a series of 

actions and strategies that play a part in the artists’ validation process. The most important actions include 

information provision and reputation creation (Cameron 1995). Various types of agents constitute this 

macro-group, and each of them can influence the artist brand. 

 

Art experts and authenticators can declare an artwork to be authentic and, consequently, influence how 

its value is perceived by the market (Hutter and Frey 2010). Artistic foundations usually have 

authenticator boards and their choices can influence the artist brands since their perception in the market 

changes depending on how many authenticated artworks are circulating. 

 

Critics and journalists can also influence the public perception of an artist brand and reduce uncertainty. 

The publishing industry, for example, is important because it spreads information, in the form of opinions 

by journalists and critics (Debenedetti 2006), and also because it fosters the “spectacularization of art”, 

which is not only linked to prizes but also to scandals (Desbordes 2013), and that may transform the artist 

into a VIP. Recent evidence of how the media (and Internet users as well) spread information on what 

can be seen as a scandal in the art market is the performance/artwork “Comedian’’ presented by Maurizio 

Cattelan at Art Basel Miami Beach in 2019. Reviews are aimed at the diffusion of information as well, 

but they can also have a promotional effect; the effect of the reviews on the artists’ reputation depends 

on the type of publication that publishes the reviews (Brandellero and Velthuis 2018). 

 

2.5 Auction houses 
Compared to other market operators, auction houses are seen as more rent-seeking agents (Velthuis 2002, 

Lazzaro and Moureau 2013), and they can affect an artist brand with their catalogue choices (e.g. the 

ranking of the lots for sale and how much space to dedicate to the description of each artwork). Actions 

that are not related to the catalogue, such as the choice to host a pre-auction exhibition, can also have an 

effect on artist brands. 
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Auction houses operate mainly in the secondary art market (Candela and Scorcu 2004, Velthuis 2011), 

except in the case a piece by a famous artist is found and sold at auction for the first time (Robertson 

2005). The artist-auction house relationship in the primary market is rare in the Western countries, and 

limited to event-driven activities, such as the 2004 Hirst’s Pharmacy Restaurant auction or his “Beautiful 

Inside My Head Forever” 2008 auction, both hosted by Sotheby’s (Carver 2018). However, where 

galleries are not central dealers in the primary market, such as in the Middle East and South East Asia 

(Adams 2014) and China (Kharchenkova and Velthuis 2018), auction houses could have an important 

role in in the formation process of artist brands.. 

 

In more recent years, with the expansion of the Internet, the effects of these actions and strategies can 

also be found in online auctions, which lead to an increase in the number of the bidders who can 

participate in auctions and in the auction houses’ sales (Sidorova 2019). 

 

3 Some concluding remarks 
In this chapter we reviewed how a series of art market agents – through their actions and strategies – can 

directly and indirectly affect an artist brand, which is a key factor to help convey information about the 

artist, her style, and her relevance in the art system. Brand is particularly important in the art market since 

this market is characterized by high information asymmetry and this could potentially lead to problems 

of adverse selection that could not be solved with standard methods such as screening or signalling. The 

diffusion of information is then necessary, and this information is accumulated in the artist brand. 

 

In addition to looking at past analyses of the agents’ actions and strategies that can affect an artist brand, 

this chapter has also referred to potential research directions for cultural economists and other scholars 

to further investigate the relationships between these actions and strategies and the artist brand, keeping 

in mind that all the strategies and action must be considered as parts of an ecosystem where all the agents 

co-act and co-influence the value. Furthermore, the agent-oriented approach developed in our framework 

may help refine the way market dynamics are considered and studied and complement information on 

how value and price are formed on the art market. 
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