


Nota Bene :
The Art Market analysis presented in this report is based on results of Fine Art auctions that occured between 1st January and 
31st December 2018, listed by Artprice and Artron. For the purposes of this report, Fine Art means paintings, sculptures, draw-
ings, photographs, prints, videos, installations, tapestries, but excludes antiques, anonymous cultural goods and furniture. 

All the prices in this report indicate auction results – including buyer’s premium. The $ sign refers to the US dollar and the ¥ sign 
refers to the Chinese yuan. The exchange rate used to convert AMMA sales results in China is an average annual rate. 

Any reference to “Western Art” or “the West” refers to the global art market, minus China.

Chinese Art is divided into two main categories:

•  “Chinese Painting and Calligraphy” indicates traditional Chinese art such as works in ink on a variety of substrates 
including Xuan paper, silk and fans. “Chinese calligraphy” is focused on lettering, words, poems and wishes, whereas 
¹+PQVM[M�XIQV\QVOº�ZMXZM[MV\[�TIVL[KIXM[��XMWXTM��JQZL[�IVL�ÆW_MZ[�

• “Oil painting and Contemporary art” indicates artworks created by Chinese artists who appropriated Western tech-
niques and artistic media (oil painting, photography, sculpture, installation, drawing in pencil, gouache, watercolors, 
M\K���IN\MZ�IV�WQT�WV�KIV^I[�_I[�XZM[MV\ML�QV�+PQVI�NWZ�\PM�ÅZ[\�\QUM�QV����!�

Regarding the Western Art market, the following historical segmentation of “creative period” has been used:

• ¹7TL�5I[\MZ[º�ZMNMZ[�\W�_WZS[�Ja�IZ\Q[\[�JWZV�JMNWZM�����
• ¹�!\P�KMV\]Zaº�ZMNMZ[�\W�_WZS[�Ja�IZ\Q[\[�JWZV�JM\_MMV������IVL�� ��
• ¹5WLMZV�IZ\º�ZMNMZ[�\W�_WZS[�Ja�IZ\Q[\[�JWZV�JM\_MMV�� ���IVL��!��
• ¹8W[\�?IZ�IZ\º�ZMNMZ[�\W�_WZS[�Ja�IZ\Q[\[�JWZV�JM\_MMV��!���IVL��!��
• ¹+WV\MUXWZIZa�IZ\º�ZMNMZ[�\W�_WZS[�Ja�IZ\Q[\[�JWZV�IN\MZ��!��
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EDITORIAL BY 
THIERRY EHRMANN,
Founder and CEO of Artprice.com

Against the backdrop of ever-deepening glo-
balisation, a global vision of the Art Market has 
become indispensable. In less than ten years, 
China has managed to impose itself as a global 
giant and is now challenging the West’s domina-
tion of the market. 
The merger of Artprice’s and Artron’s editorial 

teams allows us to analyse these two markets with 
ITT� \PMQZ� [XMKQÅKQ\QM[�� 7]Z� ITTQIVKM� ZMXZM[MV\[� I�
key moment for the Art Market as it makes a long 
overdue expansion from its Euro-American his-
tory to include Greater Asia. Today, this new zone 
accounts for over a third of the global value of the 
)Z\�5IZSM\��IVL�KW]TL�_MTT�LWUQVI\M�Q\�_Q\PQV�Å^M�
to ten years. 
.ZWU�I�ÅVIVKQIT�XMZ[XMK\Q^M��\PM�)[QI�8IKQÅK�ZM-
OQWV�Q[�I\�\PM�MXQKMV\ZM�WN�\PM�_WZTL¼[�KIXQ\IT�ÆW_[��
However, it is also an extraordinarily rich area for 
Contemporary creation, today the Art Market’s 
XZQVKQXIT� OZW_\P� LZQ^MZ�� <PM� XZQUIZa� [XMKQÅK-
ity of the Asian Art Market is an extraordinary 
KIXIKQ\a� NWZ� JTMVLQVO� LQٺMZMV\� OMVZM["� QV�+PQVI��
there are artists who mix traditional practices of 
painting and calligraphy with extremely original 
approaches, often using the very latest technical or 
electronic procedures.

1V� IV� QVKZMI[QVOTa� ]VLQٺMZMV\QI\ML� _WZTL�� IZ\�
�_PI\M^MZ� Q\[� ÅVIT� XZQKM�� [\IVL[� W]\� NWZ� Q\[� QV\ZQV-
sic heterogeneity. Its market still has enormous 
growth potential precisely because it is the mar-
ket for originality and uniqueness par excellence, in a 
world where everything can be reproduced.

The Art Market’s principal motivation has always 
been to seek the exceptional and the rare. The 
quest for strong sensations is an inherent charac-
\MZQ[\QK�WN� Q\[�PQ[\WZa�IVL�Q\[�UIZSM\"�Ja�IKY]QZQVO�
an artwork, the collector also acquires an extraor-
dinary history. 

Collectors are naturally on the lookout for the 
right work by the right artist at the right time and 
at the right price, but they are also looking for a 
story that they relates to. In spite of these ‘search 
criteria’, the Art Market posts a global average 
30% to 35% unsold rate, a key indicator of the 
Market’s health. The inescapable processes of se-
TMK\QWV�·�QVLQ[XMV[IJTM�\W�\PM�5IZSM\¼[�ZMÅVMUMV\�
– are at the heart of the Museum Industry, the 
growth of which represents a genuine revolution 
in Art History.

5][M]U[�PI^M� QV� MٺMK\� JMKWUM� \PM�<MUXTM[� WN�
W]Z���[\�KMV\]Za"�\PM�V]UJMZ�WN�^Q[Q\WZ[�PI[�U]T-
tiplied by at least ten over the last 20 years. This 
represents an outstanding growth rate and it has 
been accompanied by the development of an enter-
tainment�UIZSM\�WٺMZQVO�ITT�UIVVMZ�WN� QV\MZIK\Q^-
ity, derivatives, virtual visits, etc. In sum, with the 
museums, the galleries and the auction houses, art 
has become a vast domain for leisure, discovery, 
education and curiosity.
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FOREWORD  
BY WAN JIE
Founder and President of Artron 
Art Group, and founder of Art 
Market Monitor of Artron (AMMA)

2018 ushered in the start of a new era for Art 
5IZSM\�5WVQ\WZ�WN�)Z\ZWV��)55)��IVL�)Z\XZQKM�
_PMV��WV����7K\WJMZ�� \PM[M� \_W�OQIV\[�WN� \PM� QV-
ternational art services industry further cemented 
their strategic partnership by signing a far-reach-
ing cooperation agreement in France, and estab-
lished the comprehensive cooperation.
Artron has served Chinese art market for over 

25 years, the deepening collaboration between 
these two organizations will provide Chinese us-
ers with a comprehensive insight into the global 
art market, and will allow Western art profession-
als, enthusiasts and collectors to better under-
stand and participate in the Chinese art market, 
\PZW]OP�\PM�KZMI\QWV�WN�I�UWZM�WXMV��MٻKQMV\�IVL�
reliable platform.
2018 saw the global economy endure its most 

turbulent year. This gloomy external environ-
ment has had an obvious impact on the art trade. 
However, collectors are still willing to spare no ex-
pense in the acquisition of rare, high-value items, 
as shown by the sale of Su Shi’s Wood and Rock 
scroll by Christie’s Hong Kong for $62 million. 

The modern and contemporary sector performed 
even more remarkably in 2018 – in addition to 
high-ticket items such as Zao Wou-Ki’s Juin-Octobre 
�! �, which fetched over $67 million at Sotheby’s 
Hong Kong, turnover in the sector as a whole con-
tinued to rise steadily throughout the year.
In the art consumption market, public desire for 

art is growing in everyday life. The boom in mu-
seum exhibitions, the debate around derivative 
_WZS[��IVL�\PM�ZIXQL�ZQ[M�QV�WVTQVM�[ITM[��ITT�ZMÆMK\�
an increasing public demand for cultural engage-
ment, and this new demand for higher standards of 
living may become a new economic driver for the 
auction industry. At the same time, people’s pur-
suit of art and love, in fact, is the inner spirit of the 
yearning for beauty. This appeal has never been 
weakened by the turbulence of the external envi-
ronment, provides an eternal source of strength for 
art trading, and contains a huge market potential. 
As we enter 2019 and the mixed feelings towards 

2018 begin to fade, there is growing optimism 
that the new year will bring new opportunities 
IVL�VM_�XZWOZM[[��?M�ÅZUTa�JMTQM^M� \PI\� ITT� WN�
the hard work being put in at art houses across 
+PQVI��IVL�QVLMML�\PM�_WZTL��_QTT�JMIZ�NZ]Q\�IVL�
that all of the care and attention being poured 
into the industry will form a solid bedrock from 
which we can grow. This gradual progress over 
time, just like the partnership between Artron 
and Artprice, will continuously surpass itself 
thanks to integrated resources, optimized data, 
]XOZILML� QV\MZVM\� \MKPVWTWOa� IVL� LQ^MZ[QÅML�
business cooperation models. The end result? 
A new Silk Road connecting the art worlds and 
markets of East and West. 
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GENERAL SYNOPSIS

The global Art Market has posted a third con-
secutive year of growth on the back of a record 
^WT]UM� WN� \ZIV[IK\QWV[� ���!����� TW\[� [WTL��� \_QKM�
the volume recorded in 2000. In the West, buyers 
ZMUIQVML�M`\ZMUMTa�KWVÅLMV\�\PZW]OPW]\�\PM�ÅZ[\�
half of the year, but became a lot more selective as 
WN�\PM�ÅZ[\�[ITM[�IN\MZ�\PM�[]UUMZ�ZMKM[[�

Growth driven  
by the United States
In 2018, global annual Fine Art auction turno-

ver reached $15.5 billion, up 4% vs. 2017 with 
the growth driven essentially by Western markets 
����
��� IVL� XIZ\QK]TIZTa� Ja� \PM� )UMZQKIV� UIZ-
ket which posted its best-ever total at $5.9 billion 
��� 
���<PM�=3�����
���1\ITa�����
��IVL�2IXIV�
����
��IT[W�KWV\ZQJ]\ML�\W�\PM�OZW_\P��_PMZMI[�\PM�
.ZMVKP� [MKWVLIZa� IZ\� UIZSM\� ����
�� _I[� KTMIZTa�
lacking in the type of works that attract big money. 
<PM� +PQVM[M� IZ\� UIZSM\� ����
�� KWV\QV]ML� \PM�

restructuring that started in 2015 with the coun-
try’s auctioneers trying to shrink their unsold rates 
(54% in 2018 for the territory as a whole after 64% 
QV�������
A veritable symbol of a market that is perfectly 
OTWJIT��]T\ZI�LaVIUQK�IVL�QV�M`KMTTMV\�PMIT\P��8I-
JTW�8QKI[[W�XW[\ML�IV�M`KMX\QWVIT�XMZNWZUIVKM�QV�
2018 with 3,390 lots sold generating $744.4 mil-
lion. Some analysts admitted they were slightly 
disappointed by the $115 million hammered for 
his .QTTM\\M�o�TI�KWZJMQTTM�ÆM]ZQM in May in New York. In 
2IXIV�PQ[�Tête de femme en pleurs���!�!��[M\�I�PQ[\WZQK�
ZMKWZL� �NWZ� I� 8QKI[[W� [WTL� QV� � 2IXIV�� Ja� NM\KPQVO�
������UQTTQWV��Q):<�<WSaW��WV���2]VM���� ��

)�ÆIUJWaIV\�0����� 
The sale of the Rockefeller Collection allowed 

Christie’s to prolong the euphoria triggered by 
\PM� ZMKWZL[� PIUUMZML� NWZ� 2MIV�5QKPMT� *I[Y]QI\�
��������UQTTQWV��IVL�4uWVIZL�LM�>QVKQ�������UQT-
TQWV��QV�������1V���� ��5WLMZV�IZ\Q[\[�I\\ZIK\ML�\PM�
top bids with two results above the $100 million 
threshold. 
However these extravagant results seem to have 

triggered questions about the way the high-end 

art market functions. The intense competition be-
tween the major auction houses is forcing them to 
\ISM�UIRWZ�ZQ[S[�_Q\P�\PM�O]IZIV\MM[�\PMa�WٺMZ�\W�
secure their star lots. These risks can (and, in 2018, 
LQL�� PI^M� I� VMOI\Q^M� QUXIK\� WV� \PMQZ� WXMZI\QVO�
margins. Sotheby’s share price dropped 10% after 
Q\�IVVW]VKML�Q\[�0����� �XZWÅ\[��1V�NIK\��LM[XQ\M�I�
rise in turnover, the company’s earnings fell 23%, 
a shortfall that Sotheby’s blamed on its own guar-
antee strategy. Apparently, the sale of Modigliani’s 
Nu Couché (sur le côté gauche) ��!���� ��NWZ�����UQTTQWV�
– an all-time record for Sotheby’s – was not the 
JM[\�ÅVIVKQIT�WXMZI\QWV�WN�\PM�aMIZ�NWZ�\PM�_WZTL¼[�
n°2 auction structure. 

/ZMI\MZ�[MTMK\Q^Q\a�QV�0����� 
In the second half of 2018 there were fewer excep-
\QWVIT�TW\[�WV�WٺMZ�QV�\PM�?M[\�IVL�\PM�[ITM[�KWU-
panies posted unusually high unsold rates on their 
high-end lots. Christie’s prestige Contemporary & 
8W[\�?IZ�)Z\�[ITM[�QV�6M_�AWZS�WV����IVL����6W-
vember posted an overall unsold rate of 17%. 
The Market’s slowdown in the second half of the 
aMIZ������
�QV�\PM�?M[\�IVL������
�QV�+PQVI��_I[�
nevertheless counterbalanced by a number of new 
and highly symbolic records which proved that 
J]aMZ[�PI^M�KWV\QV]ML�KWVÅLMVKM�QV�\PM�)Z\�5IZ-
ket, but have simply decided to focus on its very 
JM[\�WٺMZQVO[�
2MVVa�;I^QTTM¼[�Propped� ��!!���WV���7K\WJMZ��IVL�

David Hockney’s Portrait of an artist� ��!���� WV� ���

Ra
nk

Auction house Turnover ($)
Lots 
sold

1 Christie's 4,998,867,473 16,082
2 Sotheby's 3,932,490,788 13,307
3 Poly Group 654,304,640 8,000
4 Phillips 653,829,059 4,450
5 China Guardian 606,226,161 10,323
6 Council 328,964,829 2,656
7 Rongbao 246,871,078 6,895
8 Bonhams 171,110,342 7,531
9 Hangu 155,654,501 454

10 Xiling Yinshe 132,962,259 3,386
11 Holly 118,142,000 1,319
12 Canton Treasure 103,393,032 2,798
13 Seoul 90,041,918 477
14 Hanhai 80,175,039 5,366
15 Artcurial 79,944,407 3,159 ©
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TOP 15 AUCTION HOUSES  
BY FINE ART TURNOVER 
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November set two new records for living artists 
�NMUITM�IVL�UITM���1VLMML��\PZW]OPW]\�\PM�[MKWVL�
half, surprising results for artists like Edward Hop-
XMZ��?QTTMU�LM�3WWVQVO��8QMZZM�;W]TIOM[��+MKQTa�
*ZW_V��QV�6M_�AWZS���.ZIVb�5IZK�IVL�.W]RQ\I��QV�
4WVLWV���BIW�?W]�3Q�IVL�;]�;PQ��QV�0WVO�3WVO��
focused the market’s spotlight on a number of dif-
ferent periods of Art History.

Price stabilisation 
The immense success that has greeted several 

African-American artists was particularly visible 
L]ZQVO���� ��VW\IJTa�NWZ�\PM�XIQV\MZ�3MZZa�2IUM[�
5IZ[PITT���!�����7V����5Ia���� ��;W\PMJa¼[�6M_�
York sold his painting Past times���!!���NWZ�����UQT-
TQWV��^[��IV�M[\QUI\M�WN�� �·����UQTTQWV��\W�\PM�U][QK�
XZWL]KMZ�8]ٺ�,ILLa��7V����;MX\MUJMZ��\PQ[�[]K-
KM[[�_I[�KWVÅZUML�Ja�\PM�[ITM�WN�PQ[�LZI_QVO�Study 
for Past Times ��!!��� NWZ� ��� � UQTTQWV�� 0W_M^MZ��

on 15 November Marshall’s Knowledge and Wonder 
��!!����I�XIQV\QVO�UMI[]ZQVO�VMIZTa���UM\ZM[�IVL�
WٺMZML� NWZ� [ITM� Ja� \PM� +PQKIOW� 8]JTQK� 4QJZIZa��
NIQTML�\W�ÅVL�I�J]aMZ�IOIQV[\�IV�M[\QUI\M�WN�������
15 million at Christie’s. 
These results show that buyers are ready to raise 

the ante for exceptional works, but have no regrets 
allowing less emblematic works to pass them by.
The big discovery of 2017, Njideka Akunyili 

Crosby, also had a reassuring year. Her three 
paintings and one drawing that came onto the 
UIZSM\��^[�� �_WZS[�QV�������[PW_ML�I�[]XXTa�KWV-
tinuity which in itself suggests that collectors are 
not expecting any price contraction. This is an 
ideal situation for this painter of Nigerian origin 
who saw the value of her works rocket after an 
M`PQJQ\QWV� I\�4WVLWV¼[�>QK\WZQI�5QZW� OITTMZa� QV�
7K\WJMZ������

c
SU SHI (1037-1101) 
Wood and rock
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FROM NEW YORK  
TO BEIJING

The top three national marketplaces of the glob-
al Art Market account for 85% global auction 
turnover, generated from 44% of the total global 
transactions. Nevertheless, in terms of nationali-
ties, Artprice’s Top 500 artists by annual auction 
turnover contains artists from 40 countries. Art-
works are circulating and changing continents 
more than ever before, exposing, as they move, the 
mechanisms and stakes of the soft power competi-
tion between major nations. 

<PM�)VOTW�;I`WV�UWLMT�
^MZ[][�\PM�+PQVM[M�UWLMT
4WVLWV� IVL� 6M_� AWZS� LWUQVI\M� \PM� ?M[\MZV�

market conclusively, with each city accounting 
for 98% of its respective country’s auction turno-
^MZ��.WZ�\PM�\QUM��JMQVO�4WVLWV�KWV\ZWT[�-]ZWXM¼[�
high-end market, but Manhattan is a stronger 
UIOVM\�NWZ�\PM�JM[\�_WZS[�WV�WٺMZ�IVL�NWZ�QV\MZVI-
\QWVIT�LMUIVL��1V�������+PZQ[\QM¼[�4WVLWV�NIQTML�\W�

[MTT�.ZIVKQ[�*IKWV¼[�Study of Red Pope���!����M[\QUI\-
ML������UQTTQWV��<PM�*ZQ\Q[P�KIXQ\IT�� QV�M`KMTTMV\�
PMIT\P�TI[\�aMIZ��KW]TL�_MTT�JM�IٺMK\ML�Ja�*ZM`Q\��
<PM� _PWTM� WN� -]ZWXM� UIa� PI^M� \W� ÅVL� I� VM_�
equilibrium or, possibly, be even more exposed to 
New York’s domination.

In geographical terms, China ($4.5 billion in turn-
W^MZ�� PI[� I�UWZM� M^MVTa� [XZMIL� IZ\� UIZSM\�� J]QT\�
IZW]VL�NW]Z�UIRWZ�XWTM["�*MQRQVO����
���0WVO�3WVO�
��!
���;PIVOPIQ���
��IVL�/]IVObPW]�����
���<PQ[�
structure allows a highly complementary combina-
tion of the country’s dense internal market with its 
highly active international market. The Anglo-Sax-
WV�OQIV\[�+PZQ[\QM¼[��;W\PMJa¼[�IVL�8PQTTQX[�PI^M�ITT�
managed to set up in Hong Kong, but the Chinese 
auction houses reign over the continent. Few West-
MZV�OITTMZQM[�PI^M�[M\\TML�\PMZM��8IKM�IVL�+WV\QV]I�
QV�*MQRQVO��8MZZW\QV� QV�;PIVOPIQ���_PQTM�UIVa�IZM�
KWV\MV\� _Q\P� WVM�Wٺ� M^MV\[�� []KP� I[� )Z\���� IVL�
?M[\�*]VL�)Z\�QV�;PIVOPIQ�
In return, Chinese collectors actively participate 
QV�6M_�AWZS¼[�IVL�4WVLWV¼[�XZM[\QOM�[ITM[�IVL�KWV-
tribute to the Museum Industry just like the major 
Middle Eastern buyers. In 2018, however, Chinese 
bidders were relatively discreet in Western auction 
houses, possibly because of recent political tensions.

Ra
nk

Artist Total ($)

Market shares

China USA Europe

1 Roy LICHTENSTEIN 66,455,586 11% 69% 19%

2 George CONDO 63,330,085 12% 56% 31%

3 KAWS 34,061,302 26% 45% 22%

4 Roy LICHTENSTEIN 32,480,908 19% 42% 39%

5 Tsuguharu FOUJITA 31,738,628 23% 10% 44%

6 Takashi MURAKAMI 31,301,739 49% 32% 13%

7 Louise BOURGEOIS 24,616,761 50% 19% 31%

8 Jonas WOOD 13,158,477 20% 58% 22%

9 Anish KAPOOR 12,095,316 22% 24% 46%

10 Sean SCULLY 11,206,059 14% 37% 48% ©
 a
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TOP 10 INTERNATIONAL ARTISTS (SELECTION)
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RADEN SALEH (1814-1880)
The Wild Bull Hunting (Banteng)
d
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Ra
nk

Artist
Turnover 

($)
Lots 
sold

Top 
auction 

result ($)

1 Njideka Akunyili 
CROSBY 3,325,000 2 1,932,500

2 Avery SINGER 1,848,500 4 735,000

3 Oscar MURILLO 898,750 7 250,000

4 Nate LOWMAN 877,750 7 350,000

5 Josh SMITH 825,750 17 212,500

6 Harold ANCART 627,500 9 237,500

7 Shara HUGHES 503,563 9 137,500

8 Aaron GARBER-
MAIKOVSKA 491,250 8 156,250

9 Cory ARCANGEL 463,500 3 399,000

10 Adam PENDLETON 377,250 7 203,500

11 Nicolas PARTY 332,500 2 330,000

12 Hernan BAS 304,250 6 112,500

13 Ella 
KRUGLYANSKAYA 232,500 4 100,000

14 Christina QUARLES 225,000 1 225,000

15 Idris KHAN 225,000 5 81,250

©
 a

rt
pr

ice
.c

om

TOP 15 ARTISTS UNDER 40 IN NEW YORK 

The appeal of New York
?Q\P� \PM� M`KMX\QWV� WN� \PM� 7TL�5I[\MZ[� UIZSM\�
�KMV\MZML�WV�4WVLWV���\PM�JM[\�WN�?M[\MZV�)Z\�0Q[-
tory, from 19th century art to Contemporary crea-
tion, now changes hands in Manhattan. New York 
has proven it is more than ever the primary market 
P]J�NWZ�UI[\MZXQMKM[�Ja�5WVM\��+WZW\��>IV�/WOP��
Matisse, etc. In 2018 New York hammered the 
year’s top nine auctions results. 
New York’s domination is based on its position 

as the international capital of the Art Market, but 
also on its internal network of collectors, galleries, 
museums, etc. Since the end of the Second World 
War, America has managed to place its artists at 
the centre of Art History, notably via Abstract 
-`XZM[[QWVQ[U�IVL�8WX�)Z\��<WLIa��UIVa�WN�\PM�
most ambitious young artists from America, Eu-
rope, Africa and Asia are revealed in New York 
auction rooms.

Artists without frontiers
.M_� IZ\Q[\[� M`XMZQMVKM� OTWJIT� []KKM[[�� *]\� QV\MZ-

national recognition is one of the best indicators 
of their place and their importance in Art His-
\WZa��5WVM\��8QKI[[W�IVL�*I[Y]QI\�MVRWa�\PQ[�\aXM�
of world recognition. However, today, a growing 
number of Contemporary artists are also gener-
I\QVO� [\ZWVO� ZM[]T\[� QV� UIVa� LQٺMZMV\� KW]V\ZQM[�
simultaneously. Having established demand for 
\PMQZ�_WZS[�QV�6M_�AWZS�IVL�4WVLWV��\PMa�MV\MZ�
the Asian market (via Hong Kong, of course, and 
[WUM\QUM[�^QI�;MW]T��
Illustrating this new dynamic, the best-ever auc-
\QWV� ZM[]T\� NWZ� I� _WZS� Ja� 4W]Q[M� *W]ZOMWQ[� _I[�
PIUUMZML�WV���7K\WJMZ�TI[\�aMIZ�QV�0WVO�3WVO�
for her Quarantania, a 2-metre bronze statue, ac-
quired for $8.6 million.
Even more impressively, the street artist Kaws 

enjoys a global reputation which has driven an 
M`\ZIWZLQVIZa�QV\MZVI\QWVIT�LMUIVL�NWZ�PQ[�_WZS["�
his 21 best-ever auctions results were all recorded 
QV���� �IVL�_MZM�LQ^QLML�JM\_MMV�6M_�AWZS��4WV-
don, Hong Kong and Seoul.

An increasingly  
MٻKQMV\�UIZSM\
In response to the Art Market’s globalisation, new 

strategies have emerged to sell important works 
outside major capitals. As soon as a work possesses 

an export license and is likely to attract major buy-
ers, and as soon as these buyers possess all the in-
formation they require, all that remains to be done 
is to stage a sale so that buyers can compete for the 
work’s acquisition.
This strategy was perfectly executed for the sale 

of Raden Saleh’s The Wild Bull Hunting (Banteng) 
�� �����.W]VL�QV�\PM�KMTTIZ�WN�I�XZQ^I\M�XZWXMZ\a�QV�
*ZQ\\IVa��\PM�KIV^I[�_I[�[PW_V�\W�XW\MV\QIT�J]aMZ[�
IZW]VL�\PM�_WZTL�JMNWZM�ZM\]ZVQVO�\W�>IVVM[��*ZQ\-
\IVa��\W�JM�I]K\QWVML�Ja�\PM�KWUXIVa�:]MTTIV�WV�
���2IV]IZa���� ��.IZ�NZWU�\PM�UIRWZ�KIXQ\IT[�WN�\PM�
Art Market, with a starting price of just $230,000, 
\PM� _WZS�_I[� ÅVITTa� IKY]QZML� Ja� IV� 1VLWVM[QIV�
collector for $11,110,000... the best French result 
of 2018.
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$62,430,000. The price range data shows that en-
thusiasm for high-end, big-ticket items has cooled 
somewhat in 2018.

Chinese calligraphy  
IVL�XIQV\QVO�UIZSM\�[PIZM�
NZWU������\W���� 
In 2018, the Chinese calligraphy and painting 

market share dropped 9 percentage points to its 
lowest point in the past 5 years. 73,670 calligra-
phy and painting lots sold this year for a total of 
$3.24 billion, which is a drop of 22.4% compared 
to 2017. The market share held by the calligraphy 
and painting sector has been shrinking consistent-
ly since 2015. The 2017 autumn auctions were the 
ÅZ[\�\QUM�+PQVM[M�KITTQOZIXPa�IVL�XIQV\QVO�UIZSM\�
share fell below that of porcelain, thus breaking 
the pattern of this sector’s dominance in the auc-
tion market. Although four calligraphy and paint-
ing items sold for over $20 million each this year, 
this did little to increase the overall size of the mar-
ket or reverse its decline.
In the top 100 artworks sold at auction in China 

in 2018, 22 were classical calligraphy and paint-
ing pieces, with the highest valued being Su Shi’s 

BUILDING  
THE CHINESE ART 
MARKET

Growth in the global art market held steady in 
��� �� _Q\P� I� ÅVM� IZ\� I]K\QWV� \]ZVW^MZ� WN� ������
JQTTQWV� �QVKT]LQVO� KWUUQ[[QWV�� �� I� �
� QVKZMI[M�
on 2017’s results. However, there was a certain 
IUW]V\� WN� KWV\ZIK\QWV� QV� \PM� +PQVM[M� ÅVM� IZ\�
I]K\QWV�UIZSM\�\PQ[�aMIZ��7]\�WN�\PM���������TW\[�
up for auction, 81,020 sold for a total turnover of 
just under $4.5 billion – a drop of 12.11% from 
the previous year. This equates to a market share 
of 28.96% of the global total, a 5.21% reduction 
compared to 2017.
In 2018, 32 pieces sold for $10 million or more, 

a 15.78% reduction compared to the year before. 
Among these high sellers, 11 were oil paintings 
and 21 were calligraphy and paintings. The two 
items that sold for over $50 million were Zao Wou-
3Q¼[� 2]QV�7K\WJZM� �! ��� I]K\QWVML� Ja� ;W\PMJa¼[�
Hong Kong for $67,560,000, and Su Shi’s Wood 
and Rock scroll sold by Christie’s Hong Kong for 
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Wood and Rock at $62,430,000. Wood and Rock 
is a textbook work of art, and had never before 
been seen on the market. This year saw two mod-
ern pieces sell for over $20 million, one of which 
_I[�8IV�<QIV[PW]¼[�>QM_�NZWU�\PM�8MIS�QVS�XIQV\-
ing, which fetched $43,650,000 and broke the re-
cord for its auction house, as well as making it the 
highest-selling modern painting of 2018.
There were eight contemporary works in the 2018 

top 100, three of which sold for over $10 million. 
The vitality demonstrated by the contemporary 
calligraphy and painting sector is slowly convert-
ing into market potential. As the art market con-
tinues to sift through contemporary artists and 
their works, and as the aesthetic standards of old 
and new collectors continue to change, it is inevita-
ble that the market value of contemporary artwork 
will grow to align with its artistic value.

Steady progress for 
Chinese oil paintings and 
KWV\MUXWZIZa�IZ\��_Q\P�KTMIZ�
XW\MV\QIT�NWZ�UIZSM\�OZW_\P
2018 proved to be the best year for Chinese oil 

paintings and contemporary art since the global 
ÅVIVKQIT�KZQ[Q[��<PQ[�aMIZ¼[�[ITM[�ÅO]ZM[�[PW_�\PI\�

the market for Chinese oil paintings and contem-
porary art is starting to bounce back after a long 
period of adjustment, and is now making steady 
progress. A total of 7,092 lots were sold this year 
for a combined turnover of almost $1.25 billion. 
Not only is this an increase of 34.12% compared 
to last year and higher than the last peak in 2011, 
but it is also a 10-year record high.

7QT�XIQV\QVO[�IVL�KWV\MUXWZIZa�IZ\�IKKW]V\�NWZ�
���WN�\PQ[�aMIZ¼[�<WX������7QT�XIQV\QVO[�XMZNWZUML�
steadily and with an upward trend in the 20th cen-
tury. This year, there was no doubt that the star of 
the show in the oil painting and contemporary art 
sector was Zao Wou-Ki.

Chinese oil paintings and contemporary art have 
the advantage of a young market, and although 
[ITM[�ÅO]ZM[�QV�\PM[M�[MK\WZ[�IZM�NIZ�JMTW_�\PW[M�WN�
calligraphy and painting, there is far more room 
for academic and marketing expansion here in 
terms of the sector itself and its total sales volumes. 
Furthermore, modern and contemporary art is 
more relatable and appealing to young new col-
lectors who are familiar with Western media and 
contemporary art. 
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AFFORDABLE ART

While the number of auction records is clearly 
growing, half of the artworks sold on the second-
ary market in the West fetch less than $1,000. And 
while such a small budget allows access to a large 
number of works on paper (drawings, prints, pho-
\WOZIXP[��� Q\� KIV� IT[W� IKY]QZM� [UITT� OMU[� QV� \PM�
sculpture and painting medium.

?WZS[�]VLMZ�������
With nearly 539,000 artworks sold worldwide, a 
ÅO]ZM� ]X� ��
� W^MZ� \PM� LMKILM�� \PM�)Z\�5IZSM\�
has reached an unprecedented density. The appe-
tite for Art is particularly evident in the Western 
Market that generates the vast majority of global 
adjudications – almost 457,000 – only a small per-
KMV\IOM� WN� _PQKP� �TM[[� \PIV� �
�� QV^WT^ML� XZQKM[�
above $50,000. Therefore the Western Art Market 
KIVVW\�JM�[IQL�\W�JM�ZM[MZ^ML�NWZ�I�ÅVIVKQIT�MTQ\M��
7V�\PM�KWV\ZIZa��UWZM�\PIV�PITN�WN�\PM�_WZS[�[WTL�
I\�I]K\QWV�[MTT�NWZ�]VLMZ�����������
���I�ZI\QW�\PI\�
climbs to 79% if we raise the budget to $5,000. 
<PM� )Z\� 5IZSM\� Q[� UWZM� IٺWZLIJTM� \PIV� UW[\�
people believe, and this applies to all categories of 
creation, including works on canvas.

Contrary to popular belief, the proportion of 
paintings purchased for less than $5,000 is the 
[IUM�I[�\PI\�NWZ�XPW\WOZIXP["���
�WN�_WZS[�WV�
canvas and 74% of photographs change hands 
below this price, and the ratio for sculptures 
is 73%. The ratio climbs to 83% for drawings 
�_PQKP� IZM� [\QTT� »WZQOQVIT¼� _WZS[�� IVL� !�
� NWZ�
XZQV\[��U]T\QXTM�_WZS[��
The biggest names in Art History, including Mon-
M\��8QKI[[W�IVL�/I]O]QV��IZM�IT[W�I^IQTIJTM�QV�\PQ[�
XZQKM�ZIVOM�\PIVS[�\W�\PMQZ�XZQV\[��7N�KW]Z[M��XZQKM[�
are exploding for the rarest prints and the best-dat-
ed editions, but the choice remains vast. For exam-
XTM��KWVKMZVQVO�8I]T�/I]O]QV��_PW�KZMI\ML�[WUM�
WN�\PM�ÅVM[\�_WWLK]\[�WN�\PM�TI\M��!\P�KMV\]Za��PQ[�
Te Po (La Nuit) was accessible for $2,300 during the 
[]UUMZ��5IQVQKPQ�)]K\QWV��<WSaW�����2]Ta���� ��
and one of his most famous engravings, Auti Te Pape 
(Femme à la rivière��� [WTL� NWZ� ������� QV� ;MX\MUJMZ�
�;_IVV�/ITTMZQM[�6M_�AWZS�����;MX\MUJMZ���� ���
*W\P�_WZS[�_MZM� NZWU� MLQ\QWV[� WN� ����� Q�M�� [PWZ\�
runs considering the potential demand.

.IUW][�[QOVI\]ZM�
photography at low prices
Some of the world’s very best photography can be 

acquired at extremely modest prices, since 37% of 
the works sold fetch less than $1,000 at auction. 
This budget also gives access to historical da-
O]MZZMW\aXM[� Ja� 2W[MXP� 8PQTQJMZ\�/QZI]T\� 8ZIVO-
ey, vintage prints by Robert Doisneau, albumen 
prints by Eugene Atget, superb photos by Robert 
Capa, but also works by the major signatures of 
Contemporary photography, of which there are 
thousands. The most sought-after Contemporaries 
like Thomas Struth, Cindy Sherman and Nan 
Goldin sell for around $1,000 under certain condi-
tions (large editions and/or not very popular sub-
RMK\[���?Q\P�I�J]LOM\�WN���������\PM�KPWQKM�_QLMV[�
KWV[QLMZIJTa"�XWZ\ZIQ\[�Ja�:QVMSM�,QRS[\ZI��)VLZM[�
Serrano’s cibachromes and even vintage prints by 
Robert Mapplethorpe.
8ZQKM[�KIV�KPIVOM�^MZa�Y]QKSTa�QN�LMUIVL�Q[�»IVQ-
UI\ML¼�Ja�I�PQOP�XZWÅTM�I]K\QWV�ZMKWZL��4I[\�aMIZ�
this happened following David Hockney’s acces-
[QWV�\W�\PM�\Q\TM�¹_WZTL¼[�UW[\�^IT]ML�TQ^QVO�IZ\Q[\º"�
in the month following the spectacular sale of Por-
trait of an Artist (Pool with Two Figures) for $90.3 mil-
lion, small photographs by Hockney estimated at 
$500 – 700 were sold for more than $2,000, and 
some above $5,000, at an American sale (Millea 
*ZW[�� 6M_� 2MZ[Ma�� ���6W^MUJMZ� ��� ��� 1V� [PWZ\��
market news can have an impact on an artist’s en-
tire value chain.

Identifying bargains
Erroneous attributions, thin communication, ab-

sence of a reserve price... for the most assiduous 
dealers and collectors, the study of sales catalogues 
can identify lots of bargains. In this game, certain 
sharp eyes scrutinise the sales catalogues of provin-
cial auctioneers, less publicised than the catalogues 
of operators located in major cities. In France, a 
LZI_QVO�Ja�4W]Q[�4uWXWTL�*WQTTa�M[KIXML�\PM�^QOQ-
lance of dealers and museums. When the work, 
Étude pour un couple, was put up for sale at Azur 
-VKPvZM[�QV�+IVVM[��� �6W^MUJMZ���� ��Q\�[WTL�IN-
ter just one bid. However, the drawing turned out 
\W�JM�I�[\]La�NWZ�I�UIRWZ�*WQTTa�XIQV\QVO"�Entrée du 
jardin turc, acquired in 2010 by the Getty Museum 
QV� 4W[� )VOMTM[�� 8IQL� IZW]VL� I� \PW][IVL� LWTTIZ[�
��������M`KT]LQVO�NMM[���Étude pour un couple is in fact 
an essential document in the construction of one of 
*WQTTa¼[�UW[\�QUXWZ\IV\�XIQV\QVO[��
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<PI\�[IQL��WVM�KIV�IT[W�ÅVL�JIZOIQV[�QV�\PM�_WZTL¼[�
major marketplaces. In New York, a still life by 
?QTTQIU� 2W[MXP�5K+TW[SMa�_I[� WٺMZML� JM\_MMV�
��������IVL���������I\�;W\PMJa¼[�WV���7K\WJMZ�
2018. In December 2012 at Christie’s, the same 
work fetched $185,500. As McCloskey’s works are 
rare and sometimes fetch more than $500,000, 
the estimate was no doubt designed to attract as 
many bidders as possible. However, that did not 
happen... and a lucky bidder paid just $875 for this 
Lady apples in overturned basket, which had no reserve 
XZQKM��<PM�UIZSM\�WJ^QW][Ta�PI[�Q\[�ÆI_[��,MUIVL�
Q[�VW\�IT_Ia[�_PMZM�\PM�WٺMZ�Q[°�I�NIK\�\PI\�ITTW_[�
alert enthusiasts to make excellent acquisitions for 
a very small budget.

c

JOSEPH PHILIBERT GIRAULT  
DE PRANGEY (1804-1892)
59. Rome, Arc de Janus, Détail (1842)
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MULTIPLE RECORDS

<PM�aMIZ¼[�ZMKWZL[�ZMÆMK\�[\ZWVO�LMUIVL�
for the major signatures of 20th century art. 
These records were often driven by prestigious 
XZW^MVIVKM�WZ�PQOP�XZWÅTM�K]T\]ZIT�VM_[�\PI\�
stimulated the market.

The Rockefeller sale
A slew of records hammered during the Rock-
MNMTTMZ�;ITM� [M\� \PM� \WVM� NWZ� \PM� aMIZ��7V� �5Ia��
Christie’s gave an impressive start to New York’s 
[XZQVO� [ITM[� Ja� WٺMZQVO� _WZS[� NZWU� \PM� _WZTL¼[�
most valuable private collection, that of David and 
8MOOa� :WKSMNMTTMZ�� <PM� ¹;ITM� WN� \PM� +MV\]Zaº��
to quote Christie’s, included Impressionist and 
5WLMZV� UI[\MZXQMKM[�� IVL� VW\IJTa� Å^M� _WZS� Ja�
+TI]LM�5WVM\�� \PZMM� Ja�8IJTW� 8QKI[[W�� I[�UIVa�
Ja�-LW]IZL�>]QTTIZL�IVL�8QMZZM�*WVVIZL��\_W�Ja�
8I]T�/I]O]QV�IVL�\_W�Ja�0MVZQ�5I\Q[[M��<PM�JM[\�
Monet, Water Lilies in Bloom �K��!����!���� NM\KPML�
$85 million and Matisse’s Odalisque couchée aux mag-

nolias���!����_MV\�]VLMZ�\PM�PIUUMZ�NWZ�� ��UQT-
TQWV��*W\P�IZ\Q[\[�PQ\�VM_�ZMKWZL[����J]\� \PM�PQOP-
TQOP\�WN�\PM�[ITM�_I[�I�8QKI[[W�XIQV\QVO�NZWU��!����
.QTTM\\M�o�TI�KWZJMQTTM�ÆM]ZQM. Sold for $115 million, this 
rare transition work (between his blue and pink pe-
ZQWL[��NM\KPML�\PM�UIZSM\¼[�!\P�JM[\�M^MZ�.QVM�)Z\�
auction result. The work was acquired for around 
a million dollars in the late 1960s.

Spectacular records  
NWZ�)UMZQKIV�IZ\
Six months after the Rockefeller Sale, Christie’s 
WٺMZML�_WZS[�NZWU�IVW\PMZ�UIRWZ�KWTTMK\QWV��\PI\�
WN�*IZVMa�)TMK�-J[_WZ\P��WVM�WN�\PM�UW[\�QUXWZ-
tant private collections of 20th century American 
art. The star lot was undeniably Chop Suey���!�!���
considered Edward Hopper’s most important 
painting in private hands. Its result lived up to ex-
pectations with the work fetching $91.8 million, 
more than doubling the artist’s previous record 
($40.5 million in 2013 for East Wind Over Wee-
hawken�I\�+PZQ[\QM¼[�6M_�AWZS���/MVMZI\QVO�\PM��ZL�
best result of the year, Chop Suey gave Hopper 16th 
place in the year’s Top 500 artists by auction turn-
W^MZ���������UQTTQWV���<PM�-J[_WZ\P�[ITM�XZWL]KML�
other records including $69 million for Willem de 
Kooning (Woman as Landscape�������UQTTQWV�NWZ�)Z-
shile Gorky (Good Afternoon, Mrs. Lincoln�� IVL� R][\�
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]VLMZ����UQTTQWV�NWZ�2W[MXP�;\MTTI�(Tree of My Life��
7VM�.ZMVKP�IZ\Q[\�QV�\PQ[�M[[MV\QITTa�)UMZQKIV�KWT-
TMK\QWV�[\WWL�W]\"�[K]TX\WZ�/I[\WV�4IKPIQ[M��_PW[M�
latest auction record was set at $3.7 million during 
the sale (;\IVLQVO�?WUIV�C4.�!�E���)[�4IKPIQ[M�PIL�
never crossed the $1 million threshold before, the 
generous shapes of the model must have seduced 
collectors as much as the work’s provenance...

<PM�_WZTL¼[�UW[\�^IT]ML� 
living artist
7V����6W^MUJMZ�I\�+PZQ[\QM¼[�QV�4WVLWV��,I^QL�

Hockney became the world’s most valued living 
artist with his Portrait of an Artist (Pool with Two Fig-
ures), one of the highlights of the major itinerant 
retrospective organised in 2017-2018 by the Tate 
*ZQ\IQV�QV�4WVLWV��\PM�8WUXQLW]�+MV\ZM�QV�8IZQ[�
and the Metropolitan in New York. Starting at $18 
million, the bidding took nine minutes to climb to 
a new record of $90.3 million. The double-portrait 
at the pool largely buried the previous record for 
I�TQ^QVO�IZ\Q[\�PMTL�Ja�2M�3ٺWWV[¼[�Balloon Dog (Or-
ange), which sold for $58.4 million (12 November 
�����I\�+PZQ[\QM¼[���<PM� NWTTW_QVO�LIa�� I�VM_� ZM-
cord was hammered at the threshold of $3 million 
for one of Hockney’s works on paper (Green Pool 
with Diving Board and Shadow (Paper Pool 3)���!� ��I\�

Christie’s in New York. Having generated the 4th 
best Fine Art auction result in 2018, David Hock-
ney climbed to 6th place in the global ranking of 
artists by annual turnover, with a total of $206.5 
UQTTQWV��KWUXIZML�_Q\P��� �UQTTQWV�NWZ�2M�3ٺWWV[��

;]KKM[[�NWZ�*ZQ\Q[P�_WUMV
0WKSVMa�Q[�VW\�\PM�WVTa�*ZQ\�\W�[\IVL�W]\��*ZQ\Q[P�

female artists were also very popular on the Art 
5IZSM\��;QVKM���7K\WJMZ�I\�;W\PMJa¼[�QV�4WVLWV��
2MVVa�;I^QTTM�Q[�\PM�_WZTL¼[�UW[\�^IT]ML�NMUITM�IZ\-
ists with a remarkable new record that takes her 
XI[\� \PM� ����UQTTQWV� \PZM[PWTL� NWZ� \PM� ÅZ[\� \QUM��
Propped, considered her best work ever submitted 
to auction, fetched $12.5 million, a price that has 
much to do with scarcity since only 41 of her paint-
ings have been auctioned in 20 years.
)VW\PMZ�UIRWZ� NMUITM� ÅO]ZM�� \PM� *ZQ\Q[P� IZ\Q[\�
+MKQTa�*ZW_V�ZMVM_ML�PMZ�\WX�\PZMM�I]K\QWV�ZM-
sults in 2018, including a record at $6.7 million 
for Suddenly Last Summer (Sotheby’s New York, 16 
5Ia���� ���;WTL�NWZ�\PM�ÅZ[\�\QUM�I\�\PM�/IOW[QIV�
in 2000, this painting was subsequently acquired 
for $1,082,500 in May 2010 (at Sotheby’s New 
AWZS��� 1\[� ^IT]M��_PQKP� PI[� QVKZMI[ML� [Q`�NWTL� QV�
just eight years, illustrates the ongoing revalua-
tion of female artists, which is also being seen at 
the institutional level.

Artist Artwork Price ($) Estimate ($) Auction

Tsuguharu FOUJITA La fête d’anniversaire (1949) 9,366,687 1,188,000 - 1,716,000 ��ɋ2FW� 
Bonhams London

Lucas I CRANACH Portrait of John Frederick I (1503-54) 7,737,500 1,000,000 - 2,000,000 ��ɋ$SU� 
Christie's NY

Armand SEGUIN Les délices de la vie (c.1892-93) 7,737,500 1,000,000 - 1,500,000 ��ɋ0D\� 
Christie's NY

Franz MARC Drei Pferde (1912) 20,345,193 3,298,000 - 4,617,500 ��ɋ-XQ� 
Christie's London

Pablo PICASSO Tête (étude pour Nu à la draperie) (1907) 6,050,000 1,000,000 - 1,500,000 ��ɋ0D\� 
Christie's NY

ZHANG Daqian Water and Sky Gazing After Rain (1968) 6,550,400 1,200,000 - 1,800,000 ��ɋ0DU� 
6RWKHE\
V�1<

LI Keran Landscape (1963) 13,878,660 2,715,400 - 4,224,000 ��ɋ-XO�7UHDVXUH�
Auction Canton

HUANG Zhou The prairie hymn (1977) 5,938,690 1,163,700 - 1,454,700 ��ɋ'HF�3RO\�
ΖQWHUQDWLRQDO�%HLMLQJ

ZHU Da Plum (1690) 5,358,989 1,087,300 - 1,553,300 ��ɋ-XQ�&KLQD�
*XDUGLDQ�%HLMLQJ

ZHOU Chunya Chinese tone (1992) 6,743,740 1,389,000 - 1,852,000 ��ɋ-XQ�&KLQD�
*XDUGLDQ�%HLMLQJ

TOP 10 MOST DRAMATIC PRICE INCREASES (SELECTION) IN 2018
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LUCAS CRANACH I (1472-1553)
Portrait of John Frederick I (detail)
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Two Surrealists  
I\�\PM�\WX�WN�\PM�UIZSM\�
The positive impact of the exhibition Magritte. La 

trahison des images��I\�\PM�+MV\ZM�8WUXQLW]�QV�8IZQ[�
and at the Schirn Kunsthalle in Frankfurt (2016-
������ Q[� [\QTT� JMQVO� NMT\�� )N\MZ� \PZMM� ZM[]T\[� IJW^M�
����UQTTQWV� QV� ������:MVu Magritte is on a new 
price trajectory. His auction record now stands at 
$26.8m for his Le Principe du plaisir, a 1937 paint-
ing for which Sotheby’s was expecting at best $20 
million on 12 November 2018. Seven collectors 
participated in the bidding. However, in terms of 
annual turnover, Magritte is not yet the market’s 
\WX�XMZNWZUQVO�;]ZZMITQ[\��I�\Q\TM�JMTWVOQVO�\W�2WIV�
5QZW���������UQTTQWV�^[���� ���UQTTQWV��

<PM�JQOOM[\�R]UX
When driven by strong demand, prices some-

times soar far beyond estimates. This is the case 
NWZ�8QKI[[W¼[�JM[\�_WZS[�QV�\PM�?M[\��IVL�NWZ�BPIVO�
Daqian’s exceptional works in China. In 2018 one 
WN�\PM�JQOOM[\�XZQKM�R]UX[�ZM_IZLML�\PM�2IXIVM[M�
artist Tsuguharu Foujita when his The Birthday 
Party ��!�!��NM\KPML��!���UQTTQWV��\PMZMJa�U]T\QXTa-
ing by eight the work’s low estimate provided by 
*WVPIU[�WV�\PM���\P�7K\WJMZ��5IZSQVO�\PM���\P�
anniversary of his death, 2018 saw Foujita’s work 
generate his best-ever annual auction turnover at 
$31.7 million.
A rare painting by Cranach the Elder was also 

the subject of intense bidding. Expected to sell for 
between $1 and 2 million on 19 April at Christie’s 
in New York, it was hammered down at $7.7 mil-
TQWV��<PM�XWZ\ZIQ\�WN�2WPV�.ZMLMZQKS�1�_I[�WVM�WN�
the artworks spoliated by the Nazis. The heirs of 
.ZQ\b� IVL� 4W]Q[M� /]\UIVV�� W_VMZ[� WN� \PM� +ZI-
nach painting during the war, did everything to 
ÅVL�\PM�_WZS�NWZ�\_W�OMVMZI\QWV[��<PMQZ�aMIZ[�WN�
ZM[MIZKP�ÅVITTa�KIUM�\W�NZ]Q\QWV�_Q\P�\PM�PMTX�WN�
Christie’s Art Restitution Department.
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«CRAZY» SALES

While technology is shaking up the Art Market 
�JTWKSKPIQV� KMZ\QÅKI\QWV�� IZ\QÅKQIT� QV\MTTQOMVKM��
[MTN�LM[\Z]K\QWV� QV�\PM�UQLLTM�WN�I�[ITM��� \PM�UIZ-
ket’s blue chip artists are continuing to generate 
the most extraordinary gains... but also some dis-
appointments. 

)�KIXQ\IT�OIQV�WN������UQTTQWV
,]ZQVO�\PMQZ�QVQ\QIT�[PW_QVO�QV�8IZQ[��5WLQOTQIVQ¼[�

nudes were considered obscene by a police com-
UQ[[QWVMZ�_Q\P�WٻKM[�QV�NZWV\�WN�\PM�*MZ\PM�?MQTT�
gallery where they were hung. Nowadays, they are 
[W]OP\�IN\MZ�Ja�\PM�_WZTL¼[�OZMI\M[\�U][M]U[��7VM�
of them, Nude Reclining (on the Left Side)� ��!����_I[�
on display at an exhibition entirely dedicated to 
the artist’s nudes at the Tate Modern, between No-
^MUJMZ������IVL�)XZQT���� ��7VM�UWV\P�IN\MZ�\PQ[�
highly successful exhibition, Sotheby’s received a 
consignment for the painting’s sale on on the free 
market. Having already reached $26.8 million in 
November 2003 at Christie’s New York, Nude Re-
clining (on the Left Side) reached $157.1 million at So-
theby’s, adding $130 million in just 15 years and 
generating the best Fine Art auction result of 2018.

This is the second time that Modigliani has 
KZW[[ML�\PM�����UQTTQWV�I]K\QWV�\PZM[PWTL"�QV�6W-
vember 2015, at Christie’s, the Chinese billionaire 
4Q]�AQYQIV�IKY]QZML�IVW\PMZ�MUJTMUI\QK�:MKTQV-
ing Nude for the record price of $170m. An abso-
T]\M�RM_MT�NWZ�PQ[�OTQ\ba�XZQ^I\M�U][M]U"�\PM�4WVO�
Museum in Shanghai.

0W_�\W�JMI\�\PM�NWZOMZ['
Modigliani’s work has been at the heart of a ma-
RWZ�[KIVLIT"� \_MV\a�XIQV\QVO[�NZWU�I�\W\IT�WN�ÅN\a�
M`PQJQ\ML�I\� \PM�,]KIT�8ITIKM�WN�/MVWI�JM\_MMV�
5IZKP� IVL� 2]Ta� ����� PI^M� JMMV� LMKTIZML� NISM[��
The case has revived debate around the authentic-
ity of works in major private collections and muse-
ums, especially in France, where all Modigliani’s 
works are currently being analysed. Nowadays, 
the pedigree of an artwork is therefore not totally 
guaranteed...
<PM� IXXTQKI\QWV� WN� *TWKSKPIQV� \MKPVWTWOa� \W�

the Art Market could mean the end for exagger-
ated archives and all manner of scams. This in-
formation storage and transmission technology is 
deemed inviolable. In November 2018, Christie’s 
_I[�\PM�ÅZ[\�UIRWZ�I]K\QWV�KWUXIVa�\W�IXXTa�\PQ[�

AMEDEO MODIGLIANI (1884-1920)
Reclining Nude (on her left side) (1917)
d
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BANKSY’S ANNUAL AUCTION TURNOVER

technology, partnering with Artory, a blockchain 
platform specialising in art. Each work sold was 
IKKWUXIVQML� Ja� IV� MVKZaX\ML� KMZ\QÅKI\M� WN� I]-
thenticity containing secure and tamper-proof in-
formation.

A “Banksied” sale
7V���7K\WJMZ�� \PM�_WZTL¼[�UW[\� NIUW][� IVWVa-
UW][�IZ\Q[\��*IVS[a�XTIaML�I�UI[\MZ�[\ZWSM�TQ^M�I\�
;W\PMJa¼[�4WVLWV�_PMV�PQ[�_WZS�Girl With Balloon 
�������·�PI^QVO�R][\�NM\KPML������UQTTQWV�·�[MTN�LM-
structed in front of the audience and the cameras. 
It was a cleverly prepared event since the artist had 
carefully built a shredder into the work’s frame 
which could be activated remotely at the right mo-
UMV\��+WV[QLMZQVO� \PQ[�_I[� \PM�ÅZ[\� M^MZ�JWWJa�
trapped artwork in market history, the event will 
LMÅVQ\MTa�JM�ZMUMUJMZML��*a�Q\[�XTIVVML�LM[\Z]K-
tion, Girl With Balloon has become an icon, giving 
the work undeniable additional value. In any case, 
\PI\�_I[�\PM�IZO]UMV\�X]\�NWZ_IZL�Ja�)TM`�*ZIVK-
zik, head of Sotheby’s Contemporary Art depart-
ment, and by the buyer, who was perfectly happy 
\W�SMMX�\PM�[PZMLLML�_WZS��*IVS[a�Q[�OIQVQVO�XWX-
ularity and remains one of the most sought-after 
IZ\Q[\[�WN�W]Z�\QUM"�QV�\MZU[�WN�\ZIV[IK\QWV[��PM�_I[�
the 15th best-selling artist in the world (number of 
TW\[�[WTL�]X���� 
�W^MZ�\PM�LMKILM��

)�1��ITZMILa�QV�LMUIVL
7V����7K\WJMZ���� ��+PZQ[\QM¼[�6M_�AWZS�[WTL�\PM�
ÅZ[\�_WZS� MV\QZMTa�LM[QOVML�Ja�IV�IZ\QÅKQIT� QV\MT-
TQOMVKM��)1��XZWOZIU��-V\Q\TML�Edmond de Belamy, de 
“La famille de Belamy”, the work has part of the al-
gorithmic code that produced it as a signature. As 
\PQ[�_I[�I�ÅZ[\�QV�I]K\QWV�PQ[\WZa��\PM�TW\��M[\QUI\ML�
between $7,000 and $10,000, was the subject of 
frenzied bidding that didn’t stop until it reached 
$432,500, nearly 45 times its high estimate.
Edmond de Belamy� Q[� \PM�ÅZ[\�_WZS�Ja� \PM� KWTTMK-
\Q^M� 7J^QW][�� KWV[Q[\QVO� WN� \PZMM� aW]VO� .ZMVKP-
men, an engineer, an entrepreneur and an artist, 
friends since childhood. Their work began with 
the discovery of Generative Adversarial Networks 
�/)6[��� I� [a[\MU� KIXIJTM� WN� XZWL]KQVO� QUIOM[�
without any human intervention. The product of 
a machine and not of man, Edmond de Belamy seems 
to have genealogical connections with a certain bi-
cycle wheel exhibited more than a century ago by 
Marcel Duchamp...

5IRWZ�LQ[IXXWQV\UMV\[���
*MaWVL�\PM�ZMKWZL[��M^MZa�aMIZ�IT[W�JZQVO[�I�KMZ-

tain number of disappointments. Among the im-
XWZ\IV\�+WV\MUXWZIZa�_WZS[�\PI\�NIQTML�\W�[MTT"�IV�
QKWVQK� [K]TX\]ZM�Ja� 2M�3ٺWWV[��Cracked Egg (Blue) 



�!

for which Christie’s had hoped to secure $13 – 19 
million, and a Gerhard Richter painting (Abstractes 
Bild��M[\QUI\ML�����·�����UQTTQWV��1VLMML��[M^MZIT�
“star” Contemporary artists posted poor market 
statistics after rapid and spectacular progressions. 
This was the case for Adrian Ghenie, Mark Grot-
jahn and Ai Weiwei, who all posted weak market 
performances compared with 2017 (-58%, -62% 
IVL�� �
�ZM[XMK\Q^MTa��
There were also some disappointing results 
IUWVO� \PM� 5WLMZV[� IVL� \PM� 7TL� 5I[\MZ[�� 7V�
�� 2]Ta�� IV� QUXWZ\IV\� :]JMV[� XIQV\QVO� LMXQK\QVO�
Clara Serena, the artist’s daughter, was bought in 
at Christie’s. The previous day, however, another 
Rubens work fetched nearly $7.2 million, two mil-
lion over its high estimate, at Sotheby’s. Admit-
\MLTa�\PM�XWZ\ZIQ\�WN�\PM�IZQ[\WKZI\�Q[�UWZM�ÅVQ[PML�
work than that of Clara Serena, and, it had also 
JMVMÅ\ML�NZWU�[\ZWVO�UIZSM\QVO��JMQVO�M`PQJQ\ML�
_Q\P����W\PMZ�UI[\MZXQMKM[�QV�\PM�4WVLWV�[PWX�WN�
>QK\WZQI�*MKSPIU�WV�,W^MZ�;\ZMM\�JMNWZM�Q\[�[ITM��
)�^Q[QJTa�MٺMK\Q^M�IZ\�WN�\MI[QVO�

Artist Artwork Estimate ($) Auction

Pablo PICASSO Femme au chat assise dans un fauteuil (1964) 22,000,000 - 28,000,000 ��ɋ0D\� 
Christie's NY

Alberto GIACOMETTI Le chat (1951) 20,000,000 - 30,000,000 ��ɋ0D\� 
6RWKHE\
V�1<

Gerhard RICHTER Schädel (Skull) (1983) 15,612,500 - 23,418,700 ��ɋ2FW� 
Christie's London

&O\΍RUG�67Ζ// PH-916 (1946-No. 1) (1946-1947) 15,000,000 - 20,000,000 ��ɋ0D\� 
Christie's NY

-H΍�.2216 Cracked Egg (Blue) (1994-2006) 13,010,400 - 19,515,600 ��ɋ2FW� 
Christie's London

Gerhard RICHTER Abstraktes Bild (811-2) (1994) 12,000,000 - 18,000,000 ��ɋ0D\� 
3KLOOLSV�1<

Pablo PICASSO Femme au chien (1953) 12,000,000 - 18,000,000 ��ɋ0D\� 
6RWKHE\
V�1<

Sigmar POLKE Stadtbild II (City Painting II) (1968) 12,000,000 - 18,000,000 ��ɋ0D\� 
3KLOOLSV�1<

Joan MIRO Peinture (1933) 10,534,800 - 15,802,200 ��ɋ-XQ� 
6RWKHE\
V�/RQGRQ

Alberto BURRI Grande legno e rosso (1957-1959) 10,000,000 - 15,000,000 15 Nov  
3KLOOLSV�1<

TOP 10 UNSOLD ARTWORKS (SELECTION) IN 2018
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KASIMIR MALEVICH (1878-1935)
Suprematist Composition (1916)
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ABSTRACTION… 
MORE THAN JUST 
AMERICAN

With the most famous signatures of American Ex-
pressionism becoming rare on the secondary mar-
ket, buyers are turning towards the second genera-
tion of abstract artists. The latest results also show 
a growing interest in the works of Zao Wou-Ki and 
8QMZZM�;W]TIOM[��I[�_MTT�I[�I�ZM\]ZV�\W�\PM�XQWVMMZ[�
of abstraction. 

3I[QUQZ�5ITM^QKP� 
generates record of the  
aMIZ�I\�� �� �UQTTQWV
In 2018, the top-selling work in the abstract art 
ÅMTL� _I[� I� KWUXW[Q\QWV� Ja� 3I[QUQZ� 5ITM^QKP�
�� � ��!����� QVQ\QI\WZ� WN� WVM� WN� \PM� UW[\� ZILQ-
KIT� K]ZZMV\[� WN� ��\P� KMV\]Za� IJ[\ZIK\QWV"� ;]XZM-
matism. Extremely rare, his suprematist paintings 
are sought after by the world’s biggest collectors 
IVL�UW[\�XZM[\QOQW][�U][M]U[��7VM�[]KP�XIQV\QVO�
was auctioned on 15 May 2018 at Christie’s in New 
York, taking Malevich’s record (and Russian ab-
[\ZIK\QWV��\W�I�VM_�PQOP�I\�� �� �UQTTQWV��<PM�[IUM�
work – Suprematist Composition���!����·�_I[�ITZMILa�
responsible for the artist’s previous auction record, 
having fetched $60 million in November 2008 at 
Sotheby’s. In 10 years the work’s value grew by 
+43%, yielding an annual return on investment 
of +3.6%. Considered one of the best of the art-
ist’s early revolutionary images, the painting was 
hidden with other important works in the 1930s. It 
was returned to the heirs of the Malevich family in 
��� ��[PWZ\Ta�JMNWZM�Q\[�ÅZ[\�[ITM�

Rothko neck and  
neck with Kandinsky
?Q\P� Å^M� ZM[]T\[� IJW^M� ����UQTTQWV� [QVKM� ������

Mark Rothko has long been at the top of the mar-
ket for Abstract art. His record at $87 million, ob-
tained in 2012 for Orange, Red, Yellow���!�����Q[�\_QKM�
as high as Kandinsky’s record ($42 million in 2017, 
for Painting with White Lines���!�����LM[XQ\M�\PM�TI\-
ter’s supposed role in the initiation of abstract art 
around 1910. Indeed, at this price level, the sale of 
a single major work can have a major impact on an 
artist’s turnover total for the year as a whole. 
Whether the works are considered ‘abstract paint-
QVO[¼�WZ�»KWTWZÅMTL¼[��\PM�\_W�UIQV�JZIVKPM[�WN�\PM�
IJ[\ZIK\�IZ\���\PMQZ�^IT]M�PI[�[\MILQTa�QVKZMI[ML�QV�
recent years. During 2018, Robert Motherwell and 
Willem de Kooning both renewed their records, at 
$12.7 million and $68.9 million respectively.

The ‘second generation’  
RWQV[�\PM�UWUMV\]U
Second generation Abstract Expressionists are 

also being revalued, including two female artists 
_PW�ZMVM_ML�\PMQZ�ZMKWZL[�WV�\PM�[IUM�LIa"�2WIV�
5Q\KPMTT� IVL� 0MTMV� .ZIVSMV\PITMZ�� 7V� ���5Ia�
2018, Sotheby’s sold Frankenthaler’s Blue Reach 
for $3 million, double the high estimate, while 
+PZQ[\QM¼[� [MK]ZML� ������UQTTQWV� NWZ� 2WIV�5Q\KP-
ell’s Blueberry against a high estimate of $7 million. 
.WZ�\PM�aMIZ�I[�I�_PWTM��2WIV�5Q\KPMTT�OMVMZI\ML�
her best-ever turnover with $71.4 million (+184% 
^MZ[][��������,I^QL�B_QZVMZ�Q[�VW�[\ZIVOMZ�\W�\PQ[�
VM_�UWUMV\]U��<PM�»UW[\�QVÆ]MV\QIT�XMZ[WVITQ\a�
in Contemporary Art’, according to Artreview’s 
¹8W_MZ� ���º�� PM� IVVW]VKML� PQ[� M`KT][Q^M� ZMX-
ZM[MV\I\QWV�WN� \PM� 2WIV�5Q\KPMTT�.W]VLI\QWV� \_W�
weeks before the sale of Blueberry.
Another strong result in 2018 rewarded Richard 

Ra
nk

Artist Artwork Price ($) Auction

1 Mark ROTHKO Orange, Red, Yellow (1961) 86,882,500 ��0D\������&KULVWLH
V�1<

2 Kasimir MALEVICH Suprematist Composition (1916) 85,812,500 ���0D\������&KULVWLH
V�1<

3 Mark ROTHKO No. 10 (1958) 81,925,000 ���0D\������&KULVWLH
V�1<

4 Mark ROTHKO No. 1 (Royal Red And Blue) 75,122,500 ���1RY������6RWKHE\
V�1<

5 Mark ROTHKO White Center (1950) 72,840,000 ���0D\������6RWKHE\
V�1< ©
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TOP 5 ABSTRACTION ALL-TIME RECORDS



32

©
ar

tp
ri

ce
.c

om

$0

$50,000,000

$100,000,000

$150,000,000

$200,000,000

$250,000,000

$300,000,000

Mark Rothko Wassily Kandinsky

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

TOP 5 EVOLUTION OF ROTHKO'S AND KANDINSKY'S AUCTION TURNOVER
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Zao Wou-Ki Pierre Soulages

ZAO WOU-KI’S VS. PIERRE SOULAGES’ PRICE INDEX 
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Diebenkorn, whose abstract canvas Ocean Park 
��! ���KTQUJML�\W�����UQTTQWV�I\�+PZQ[\QM¼[�QV�5Ia��
almost doubling the artist’s previous record. The 
result contributed to Richard Diebenkorn being 
among the top 30 artists in the world in terms of 
annual auction turnover.

;\ZWVO�LMUIVL�NWZ� 
the pioneers of abstraction 
The market’s vitality is not just measured by the 

pace of new records. In 2018 Kandinsky consoli-
dated his prices with excellent overall results, gen-
erating over $81 million and giving the artist 27th 
place in the global ranking. Another pioneer of ab-
straction, Frantisek Kupka, elicited strong demand 
ITWVO[QLM�PQ[�ZM\ZW[XMK\Q^M�I\�\PM�/ZIVL�8ITIQ[�QV�
8IZQ[��5IZKP�2]Ta���� ���)\�I]K\QWV��UWZM�WN�3]X-
SI¼[�_WZS[�_MZM�[WTL�QV���� �\PIV�M^MZ�JMNWZM������
_Q\P�I�PQ[\WZQKITTa�TW_�]V[WTL�ZI\M��TM[[�\PIV���
��

Strong results for France
<PM�XZQKM[�WN�_WZS[�Ja�8QMZZM�;W]TIOM[�IZM�ZQ[QVO�
Y]QKSTa"�������
�[QVKM�������<PM�.ZMVKP�XIQV\MZ�
is increasingly sought-after in New York, which 
VW_�JMI\[�8IZQ[�WV�\PM�PQOPM[\�ZM[]T\[��7V����6W-
vember 2018, Christie’s New York sold a never-be-
fore auctioned canvas for $10.6 million (Peinture � ��
`�����KU�����LuKMUJZM��!�!���<PQ[�ÅZ[\�ZM[]T\�IJW^M�
the $10 million is unlikely to be his last. Approach-
ing the age of 100, Soulages remains at the heart 
of 2019’s cultural news with a retrospective at the 
.WVLI\QWV� 8QMZZM�/QIVILLI� IVL� ·� PWTa� OZIQT� NWZ�
any artist – the project for a room in his name at 
\PM�4W]^ZM�5][M]U�
)UWVO� \PM� NWZMQOV� IZ\Q[\[� _PW� [M\\TML� QV� 8IZQ[�
L]ZQVO� \PM� ��\P� KMV\]Za�� ;MZOM� 8WTQISWٺ�� 0IV[�
0IZ\]VO��;QUWV�0IV\IQ��>QMQZI�,I�;QT^I�IVL�BIW�
Wou-Ki masterfully developed the abstract art 
scene. Essentially sold in France, these artists are 
generally less valued than American abstract art-
Q[\[��)�_WZS�Ja�>QMQZI�,I�;QT^I��L’Incendie I���!����
nevertheless set a new record for the artist at $2.8 
UQTTQWV�QV�4WVLWV��+PZQ[\QM¼[����5IZKP���� ���7VTa�
one of these artists is approaching Rothko’s prices 
and that is Zao Wou-Ki thanks to the support of 
the Asian market, with three works exceeding the 
$20 million threshold in Hong Kong. The French 
UIZSM\�Q[�JMVMÅ\QVO�NZWU�\PQ[�[]ZOM�QV�XZQKM[�I[�Q\[�
annual sales turnover has doubled in ten years.

9]QL�IJ[\ZIK\�[K]TX\]ZM'
The results in the abstract sphere are just as strong 

for three-dimensional works, especially for sculp-
\WZ[� TQSM� 2WMT� ;PIXQZW� �)UMZQKIV��� <WVa� +ZIOO�
�*ZQ\Q[P��IVL�*MZVIZ�>MVM\��.ZMVKP��_PW[M�IVV]IT�
\]ZVW^MZ[�PI^M�VM^MZ�JMMV�[W�PQOP��*]\�\PM�ÅO]ZM�\W�
remember is $71 million, the new record for Con-
[\IV\QV�*ZIVK][Q�IVL�\PM�UW[\�M`XMV[Q^M�[K]TX\]ZM�
of the year. Although the title of the work, La Jeune 
ÅTTM� [WXPQ[\QY]uM� �8WZ\ZIQ\� LM�6IVKa�+]VIZL�, evokes a 
XWZ\ZIQ\��*ZIVK][Q¼[�QV\MZXZM\I\QWV�Q[�\W\ITTa�NZMM�WN�
ÅO]ZI\QWV��XZWL]KQVO�I�LaVIUQK�IVL�KWV\ZI[\QVO�
form. This exceptional price celebrates one of the 
most fascinating sculptures of the 20th century.
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ARTRON PRESENTS 
THE INDICES OF 
THE CHINESE ART 
MARKET

The Chinese traditional 
painting index
AMMA has developed the “400-component in-
LM`� NWZ�+PQVM[M�XIQV\QVOº� \W�ZMÆMK\� \PM� QUXZM[-
sive evolution of the Chinese painting market in 
the long term. The index is calculated with the 
latest 5-year auction data of 400 selected Classic, 
Modern, and Contemporary Chinese painting 
artists from major auction houses. The index is 
established at value of 1,000 in the base period of 
Spring 2000.
The data from AMMA’s 400-component index 

for Chinese paintings shows that sales in autumn 
2018 reached $49,288,600, an increase of 7% over 
the previous semester, and its index is currently sit-
ting at 6,606 points, a drop of 5% compared to 

the previous semester. The average turnover from 
artwork sales is on the decline, indicative of a sus-
tained downturn in the art market as a whole. And 
yet, 2018-2019 is believed to be an excellent time 
for high-end collectors to enter the market, as the 
MٺMK\[� WN� I� _MISMVML� MKWVWUa�UMIV� \PI\� [WUM�
premium lot holders are beginning to slacken and 
prices are starting to rebalance.

The Chinese oil painting 
index
“AMMA’s 100-component index for oil paint-
QVO[º�Q[�I�XZQKM�QVLM`�_PQKP�IQU[�\W�ZMÆMK\�\PM�UIZ-
ket trend of Chinese oil painting market. It is cal-
culated with the latest 5-year auction data of 100 
selected Chinese oil painting artists from sample 
auction houses. The index is established at value of 
1,000 in the base period of Spring 2000.
The data from AMMA’s 100-component index 

for oil paintings shows that sales in autumn 2018 
reached $22,395,700, an increase of 4% over the 
previous semester, and its index is currently sit-
ting at 24,809 points, a drop of 11% compared to 
the previous semester. Chinese oil paintings and 
contemporary art demonstrated steady growth in 
2018, with the market expanding by 34.12% com-
XIZML�\W�\PM�[IUM�\QUM�TI[\�aMIZ��8ZQKM[�QV�\PQ[�[MK-
tor are continuing to rise and market demand for 
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high-end lots is continuing to grow. However, the 
average transaction price is trending downwards, 
suggesting a slump in the overall art market in 
2018 from which it has yet to recover.

<PM�)Z\ZWV�)Z\�+WUXW[Q\M�
Index
The Artron Art Composite Index is a tool that 

analyses an artist’s vitality over a certain period of 
\QUM��1\�WVTa�ZMÆMK\[�\PM�IZ\Q[\¼[�^Q\ITQ\a�QV�XZQUIZa�
IVL� [MKWVLIZa� IZ\� UIZSM\[� L]ZQVO� \PM� [XMKQÅML�
times, and should not be used to judge an artist’s 
market price and academic standing in the art 
market as a whole.
In Artron’s 2017 Art Composite Index rankings, 

contemporary calligrapher Fan Yang secured top 
spot and his market vitality increased dramatically. 
In 2017 the artist held 35 exhibitions of his work in 
+PQVI��IKZW[[����LQٺMZMV\�XZW^QVKM[�KQ\QM[��>Q\ITQ\a�
was high in primary markets, although somewhat 
muted in secondary ones. 53 Fan Yang pieces were 
sold in 2017 for a total turnover of $30.3 million, 
with the highest selling price $477,000 and aver-
age price per square foot $81,000/sq. ft. His solid 
performance in primary markets may spark fur-
ther expansion in secondary markets, where it is 

JMTQM^ML�\PI\�.IV�AIVO¼[�IZ\_WZS[�PI^M�[QOVQÅKIV\�
room for growth.

)Z\ZWV¼[� ¹+ITTQOZIXPa� IVL� 8IQV\QVO[� ^[�� /WTLº�
:M\]ZV�1VLM`�[PW_[�I�TW_MZ�TM^MT�WN�ZQ[S�_Q\P�:71�
in contemporary calligraphy and paintings com-
pared to classical and modern calligraphy and 
paintings. Excluding autumn 2016 when returns 
on auctions were slightly lower than those on gold, 
returns have been consistently higher than gold 
at all other time points. This is in addition to the 
fact that classical calligraphy and paintings also 
ZMY]QZM�^MZQÅKI\QWV�WN�\PMQZ�I]\PMV\QKQ\a��_PQKP�IN-
NMK\[�:71� QV� \PM� [MK\WZ� IVL�UISM[� ZM\]ZV[�UWZM�
high-risk. In autumn 2017, the returns on Chinese 
classical, modern and contemporary calligraphy 
and paintings were all higher than returns on gold.

6W\M"�<PM�¹+ITTQOZIXPa�IVL�8IQV\QVO[�^[��/WTLº�
Return Index uses a brand-new art price analy-
sis model to directly compare the price of art-
work with the price of gold, removing any impact 
KI][ML�Ja�K]ZZMVKa� QVÆI\QWV�� \W�WٺMZ�I�UWZM�IK-
curate picture of the actual return from art invest-
ments. This gives investors a more rational view of 
an artwork’s ability to appreciate in value.
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THE MOST 
INFLUENTIAL 
CHINESE ART IN 2018

The best selling artworks
1V� \PM� <WX� ���� +PQVM[M� ÅVM� IZ\� I]K\QWV� [ITM[��

there are 62 works of Chinese calligraphy and 
painting, and 38 works of oil painting, modern and 
contemporary art. Some of the works are of great 
[QOVQÅKIVKM� QV�\MZU[�WN�IZ\�PQ[\WZQKIT�IVL�IZ\Q[\QK�
value. Also, the selected oil paintings, modern and 
KWV\MUXWZIZa�_WZS[�TQ[\ML�JMTW_�ZMÆMK\�\PM�\aXQKIT�
style of the artist’s creation, and were the turning 
points in their artistic career. 

���;]�;PQ��Wood and Rock
This masterpiece was painted by renowned Song 

Dynasty writer and poet Su Shi. Competition for 
\PQ[�TW\�_I[�ÅMZKM��IVL�\PM�PIUUMZ�M^MV\]ITTa�NMTT�
at $62,430,000, making it Christie’s highest-ever 
selling lot in Asia. It also means that, after almost a 
KMV\]Za�WN�JMQVO�TW[\�\W�2IXIV��Wood and Rock is now 
back in the hands of a Chinese owner.

���?]�/]IVbPWVO��Twin Swallows
?]�/]IVbPWVO¼[�_WZS[�LMXQK\QVO�+PQVI¼[�2QIVO-

nan region are a favourite with collectors, and this 
oil painting from 1994, which the artist himself 
dubbed his “most outstanding and most represen-
tative” work on the subject, sold for $17,110,000 
I\�*MQRQVO�8WTa� 1V\MZVI\QWVIT��UISQVO� Q\� \PM� WVTa�
oil painting lot to surpass $10 million in mainland 
China in 2018.

���8IV�<QIV[PW]��View from the Peak
8IV�<QIV[PW]�XQWVMMZML�\PM�][M�WN�\PM�QVS�ÅVOMZ�

painting technique, with which he created many 
WN�PQ[�W^MZ[QbML�UI[\MZXQMKM[��7VM�[]KP�M`IUXTM�
from 1963, View from the Peak, set a new auction 
record for the artist by selling for $43,650,000 at 
China Guardian, thereby raising the bar for fu-
ture auctions of modern Chinese calligraphy and 
painting lots.

���BIW�?W]�3Q� Juin-Octobre 1985
This work, Zao Wou-Ki’s largest oil painting, was 

sold by Sotheby’s Hong Kong for $67,566,100. 
The success of this enormous triptych, originally 

KWUUQ[[QWVML�Ja�IZKPQ\MK\�1��5��8MQ�NWZ�\PM�:IټM[�
City Shopping Centre in Singapore, shows that 
BIW�?W]�3Q�Q[�[\QTT�I�[]ZM�ÅZM�JM\�WV�\PM�IZ\�I]K-
tion market.

���BPW]�+P]VaI��China Scenery
In the early 1980s Zhou Chunya left China to 

study abroad in Germany, where he was deeply in-
Æ]MVKML�Ja�M`XZM[[QWVQ[U�IVL�VMW�M`XZM[[QWVQ[U��
This work, created in the early 1990s, is a key piece 
in the artist’s Mountain Rock series and played an im-
portant role in how he later went on to develop this 
theme. China Scenery sold for $6.46 million at China 
Guardian.

���)Q�@]IV��Aspirant
This 1980 work is representative of the artist’s 

“scar art” period, and depicts the youth and dreams 
of a new generation of intellectuals. With bidding 
starting at $1,032,300 and ending at $3,218,600, 
OQ^QVO�I�ÅVIT�[MTTQVO�XZQKM�WN������������_Q\P�KWU-
mission, this artwork is currently Ai Xuan’s most 
valuable piece.

���+PMV�AQNMQ��Beauties on Promenade
+PMV�AQNMQ�_I[�\PM�ÅZ[\�+PQVM[M�IZ\Q[\�\W�JMKWUM�
NIUW][�QV�\PM�)UMZQKIV�IVL�*ZQ\Q[P�IZ\�[KMVM[�IN-
ter China’s economic reforms in the 1980s. This 
piece from 1997 perfectly encapsulates his artis-
\QK�KIZMMZ��IVL�_I[�IV�MZI�LMÅVQVO�JZMIS\PZW]OP�
in realistic Chinese oil paintings. It was sold by 
Christie’s Hong Kong for $10,271,000.

<PM�JM[\�XMZNWZUQVO�IZ\Q[\[
1V�\PM�+PQVM[M�ÅVM�IZ\�I]K\QWV��I�\W\IT�WN���IZ\Q[\[�

have excellent performance in number of lots auc-
tioned, sold rate, and quality of works released. In 
the Chines painting and calligraphy section, under 
a nearly saturated market for superstar artist like 
9Q�*IQ[PQ�IVL�BPIVO�,IYQIV��I]K\QWV�PW][M[�IVL�
collectors have further explored other masters in 
the same time period, and paid more attention to 
the academic value. 

���8IV�<QIV[PW]
8IV� <QIV[PW]� IKPQM^ML� I� \]ZVW^MZ� WN� W^MZ�

$77.4 million in 2018 – a breathtaking increase 
WN��!���
�KWUXIZML�\W�������7]\�WN��� �I]K-
tioned lots, 145 were sold, giving a sold rate of 
35.54%. His View from the Peak ink f inger-paint-
ing ranked third in 2018’s top 100 Chinese f ine 
art auction sales.
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���4]�AIV[PIW
)�\W\IT�WN�������4]�AIV[PIW�TW\[�KIUM�\W�I]K\QWV�

in 2018. After eight consecutive years of decline, 
market supply is starting to tighten with no sign of 
enthusiasm abating; his yearly turnover is continu-
QVO�\W�OZW_��KIXXQVO�Wٺ���� �_Q\P�I�[ITM[�\W\IT�WN�
�� ����������7VM�VW\IJTM� []KKM[[�_I[�4]¼[��!���
Luofuxinyan (㔫⍂ᮄ买, New Looks of Luofu Town���
which sold for $10.8 million and played a support-
ing role in demonstrating the increasing quality of 
his work.

���.]�*IW[PQ
With 223 lots sold (a slight increase of 6.7% on 
������ IVL� I� ZQ[QVO� [WTL� ZI\M�� \PM�UIZSM\� IXXMIZ[�
ready to show a greater appreciation for this artist, 
_Q\P�\_W�PQOP�[MTTMZ[�L]ZQVO�\PM�aMIZ"�Die Lianhua 
(㵊ᘟ㢅, 4W^M�JM\_MMV�*]\\MZÆa�IVL�.TW_MZ��IVL�Song 
of a Pipa Player, which fetched $20,252,700 and 
$15,713,300 respectively.

4. Zao Wou-Ki
2018 proved to be a blockbuster year for Zao 

Wou-Ki, with a surge in both sales volumes and 
XZQKM["� ��!� I]K\QWVML� TW\[� ����� 
�UWZM� \PIV� QV�
������IVL�ÅMZKMTa�KWUXM\Q\Q^M�JQLLQVO��.W]Z\MMV�WN�
BIW¼[�_WZS[�NMI\]ZML�QV���� ¼[�\WX�����+PQVM[M�ÅVM�
art auction sales, with total sales hitting just over 
$200 million.

5. Chu Teh-Chun
Chu Teh-Chun was an early oil painter who 

tends to perform reliably on the market, particu-
larly in Hong Kong and Taiwan. His rare Snow 
Scene works, completed at the peak of his career, 
are highly-prized by serious collectors and as such 
always sell well. 110 of Chu’s pieces were auc-
tioned in 2018, and 73 sold for a combined total of 
$55,410,000. Three of his works also made it into 
��� ¼[�\WX�����+PQVM[M�ÅVM�IZ\�I]K\QWV�[ITM[��_Q\P�
a total turnover of $22,310,300.

6. Wu Dayu
Wu Dayu is a pioneering modern abstract paint-

er, and is regarded as the grand master of early 
Chinese abstract paintings. Many modernist mas-
ters famed both at home and abroad, such as Wu 
Guanzhong, Zao Wou-Ki and Chu Teh-Chun, 
_MZM� LMMXTa� QV[XQZML� IVL� QVÆ]MVKML� Ja� PQU�� 1V�
2018, 30 out of his 32 auctioned lots sold, translat-
QVO� QV\W�I� [WTL� ZI\M�WN�!����
�IVL� ZMÆMK\QVO� \PM�
enormous market potential this artist has.

���0IW�4QIVO
0IW�4QIVO�Q[�+PQVI¼[�TMILQVO�aW]VO�IZ\Q[\��IVL�Q[�

currently enjoying massive exposure in the inter-

national scene. Although his works seldom come 
\W�UIZSM\�� _Q\P� WVTa� Å^M� TW\[� I]K\QWVML� QV� ��� �
�WN�_PQKP�NW]Z�[WTL���\PQ[�Q[�IV�IZ\Q[\�_PW[M�QUXIK\�
and star quality is undeniable. In May 2018 Hao 
WXMVML�PQ[�M`PQJQ\QWV��MV\Q\TML�8WZ\ZIQ\[�IVL�?WV-
ders, at the Gagosian Gallery in New York, where 
the unveiling of his new ink paintings cemented his 
position on the art world’s radar.
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WESTERN  
OLD MASTERS

Generating just 5% global Fine Art auction turn-
W^MZ�NZWU�!
�WN�\PM�TW\[�[WTL��\PM�7TL�5I[\MZ[�[MO-
UMV\�Q[�OZIL]ITTa�[MMQVO�Q\[�QVÆ]MVKM�LQUQVQ[P�QV�
\PM�?M[\��;ITM[�WN�_WZS[�Ja�7TL�5I[\MZ[�IZM�VW_�
scheduled far from the dates of the prestige sales of 
5WLMZV���1UXZM[[QWVQ[\�)Z\�IVL�8W[\�?IZ���+WV-
temporary Art. Except for an exceptional lot (like 
the Salvator Mundi�QV��������\PM�7TL�5I[\MZ[�UIZ-
ket remains generally discreet, relatively stable, but 
XZWÅ\IJTM�QV�\PM�TWVO�\MZU��

;XMKQÅKQ\QM[
<PM�7TL�5I[\MZ[�UIZSM\�ZIQ[M[�UIVa�Y]M[\QWV[�\PI\�
KWVKMZV�TM[[��WZ�VW\�I\�ITT��W\PMZ�XMZQWL[�WN�KZMI\QWV"�
issues related to the provenance of the works, their 
authenticity, their conservation, their export, etc. It’s 
I�UIZSM\�\PI\�KWV\IQV[�TW\[�WN��PQ�[\WZQM[��XTMV\a�WN�[]Z-
XZQ[M[��[WUM�OWWL��[WUM�JIL���NWZOW\\MV�_WZS[��UQ[�
attributions, damaged works, restored works, etc.
7V����6W^MUJMZ���� ��I�Figure de sainte, en buste, 

avec palme et lisant les Ecritures was put up for sale 
Ja�+PZQ[\QM¼[�QV�8IZQ[��,]ZQVO�Q\[�XZM^QW][�[ITM�I\�

the Hotel Drouot in 1865, this painting, from the 
collection of Her Royal Highness the Duchess of 
*MZZa��_I[�I\\ZQJ]\ML�\W�4MWVIZLW�LI�>QVKQ��*]\�
for over a century, the work has been attributed 
\W�*MZVIZLQVW�4]QVQ�� I� KTW[M� NZQMVL�WN� \PM�OZMI\�
UI[\MZ�� <PM� XIQV\QVO�� KTI[[QÅML� IV� ¹PQ[\WZQKIT�
monument by a decree of 2 December 1965”, 
is the subject of a “restriction on its circulation 
outside the French territory”. Estimated between 
$450,000 and $680,000, the work fetched $1.36 
million this year.
�MZMLٺ7 NWZ� [ITM����7K\WJMZ���� � QV�6M_�AWZS��

the Peruzzi Madonna was, for its part, attributed to 
“Raphael or a close associate” by Christie’s. This 
information is important because the drawing 
could have been a study for one of Raphael’s mas-
terpieces, the Small Cowper Madonna��K��������_PQKP�
is kept at the National Gallery of Art in Washing-
\WV��?PI\�\PM�8MZ]bbQ�5ILWVVI�Q[�UQ[[QVO�\W�JM�
valued with eight or nine digits is the precious Ra-
phael signature. In its absence, the work was pur-
chased $552,500.

<PM�5][M]U�1VL][\Za
4QSM� \PM� +WV\MUXWZIZa� )Z\� [MOUMV\� �_PQKP� Q[�
VW� [\ZIVOMZ� \W�OMW[\ZI\MOQK�KWUXM\Q\QWV��� \PM�7TL�
Masters segment also has its fair share of ‘interna-
tional’ issues, with the best works becoming so rare 
that they fuel competition between collectors, but 
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PIETER BRUEGHEL II (C.1564-1637/38)
The Netherlandish Proverb
d
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also between museums around the world. A com-
petition in which States regularly use their powers. 
In 2016, the French State refused to issue an ex-

port visa for a painting found in an attic in Tou-
TW][M� �.ZIVKM�� \_W�aMIZ[� MIZTQMZ���� I�XIQV\QVO� \PI\�
could be�I�+IZI^IOOQW��*]\�IN\MZ�\_W�N]Z\PMZ�aMIZ[�
of ‘immobilization’, the French State has declined 
\W� J]a� \PM�_WZS� IVL� \PM� XIQV\QVO� Q[� VW_� ÅVITTa�
free to move. Art expert Eric Turquin, in charge 
of the painting’s sale, may well take the work on a 
tour before bringing it back to France for a public 
sale in 2019 in which the market will decide on its 
real value... after which, the painting will probably 
leave Europe for good.

4WVO�\MZU�QV^M[\UMV\
1V� \PM�?M[\�� \PM�UWV\P[� WN� 2]Ta� IVL�,MKMUJMZ�
PI^M� JMKWUM� M[[MV\QIT� NWZ� \PM� 7TL�5I[\MZ[� [MO-
ment. At the end of each semester, lots of excep-
\QWVIT� _WZS[� IXXMIZ� QV� 4WVLWV� I]K\QWV� PW][M[��
Most of these works have been in the same col-
lections for a long time. So expectations are often 
PQOP��*]\�\PM�^IT]M�WN�\PM[M�_WZS[�Q[�WN\MV�LQٻK]T\�
\W�M[\QUI\M��I[�VW\PQVO�TQSM�\PMU��WZ�^MZa�NM_��M`-
ist on the market. In short, the combination of an 
extremely limited supply with a growing and glo-
balised demand can cause prices to soar.
Three such works have been auctioned and re-

auctioned over the last thirty years, and each 
one generated very considerable added value. Al-
though the holding times far exceeded the average 
holding duration for the rest of the Art Market, the 
XZWÅ\IJQTQ\a� WN� \PM[M� QV^M[\UMV\[� M`KMML[� \PI\� WN�
[\IVLIZL�ÅVIVKQIT�XZWL]K\["
The Netherlandish Proverbs, acquired for $733.700 on 
�������!!���+PZQ[\QM¼[�)U[\MZLIU�
Portrait of Princess Mary, acquired for $778.300 on 
�������! !��+PZQ[\QM¼[�4WVLWV�
Portrait of Carlo Opizzoni, acquired for $1.8 million 
WV�������������;W\PMJa¼[�6M_�AWZS�
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Artist Artwork Price ($) Auction

1 Lucas VAN LEYDEN A young man standing 14,598,946 4 Dec Christie’s London

2 Frans I HALS Portrait of a gentleman, aged 37/ Portrait of a lady [...] 12,808,179 6 Dec Christie’s London

3 REMBRANDT Study of the Head and Clasped Hands [...] 12,082,995 ��'HF�6RWKHE\ȇV�/RQGRQ

4 Gilbert STUART George Washington (Vaughan type) (1795) 11,562,500 ��0D\�&KULVWLHȇV�1<

5 Pieter BRUEGHEL II The Netherlandish Proverbs 8,063,225 6 Dec Christie’s London

6 Lucas CRANACH I Portrait of John Frederick I, Elector of Saxony 7,737,500 19 Apr Christie’s NY

7 Anthonius VAN DYCK Portrait of Princess Mary 7,488,080 6 Dec Christie’s London

8 Peter Paul RUBENS Portrait of a Venetian Nobleman 7,163,887 ��-XO�6RWKHE\ȇV�/RQGRQ

9 Antonio CANOVA Bust of Peace 7,014,562 ��-XO�6RWKHE\ȇV�/RQGRQ

10 Ludovico CARRACCI Portrait of Carlo Alberto Rati Opizzoni in armour 6,703,300 ��-XO�&KULVWLHȇV�/RQGRQ ©
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TOP 10 OLD MASTERS ARTWORKS AT AUCTIONS IN 2018
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INVESTING IN ART

In an era of negative interest rates, Art is more 
than ever a serious alternative to traditional invest-
UMV\[��.ZWU�I�ÅVIVKQIT�XWQV\�WN�^QM_��)Z\�[PIZM[�
UIVa�KPIZIK\MZQ[\QK[�_Q\P�ZMIT�M[\I\M"�ITUW[\�XMZ-
fect property heterogeneity, high transaction costs, 
low liquidity, slow price evolution (+18% since 
�������AM\�[QUXTM�QV^M[\UMV\�[\ZI\MOQM[�PI^M�LMU-
onstrated that Art can generate competitive re-
turns over the medium and long term.

/MVMZIT�XMZNWZUIVKM[�
Inspired by benchmark stock indexes, the Art-

price100© traces the value of a standard portfolio 
composed of the top 100 artists on the secondary 
market. Its composition is adjusted once a year, on 
��2IV]IZa�� QV�WZLMZ�\W� QV^M[\� QV�\PM�����JM[\�XMZ-
NWZUQVO� IZ\Q[\[� W^MZ� \PM� TI[\� Å^M� aMIZ[� IVL� _PW�
IT[W� [I\Q[Na�I� [\ZQK\� TQY]QLQ\a�KZQ\MZQWV"�I\� TMI[\� \MV�
‘homogeneous’ works (i.e. of the same type from 
WVM�aMIZ�\W�\PM�VM`\��[WTL�IVV]ITTa��-IKP�IZ\Q[\�Q[�
weighted proportionally to his auction turnover 
over the period concerned. 

The performance of the Artprice100© KWVÅZU[�
\PI\� I� [QUXTM� QV^M[\UMV\� [\ZI\MOa� KIV� WٺMZ� [QO-
VQÅKIV\Ta�PQOPMZ� ZM\]ZV[� \PIV� \PM�)Z\�5IZSM\�I[�
I�_PWTM��J]\�IT[W�W]\XMZNWZU�ÅVIVKQIT�UIZSM\�ZM-
turns. The Artprice100© is an example of a portfo-
TQW�\PI\�Q[�JW\P�KWPMZMV\�IVL�_MTT�LQ^MZ[QÅML��_PW[M�
WVTa� ÆI_� Q[� Q\[� OZMI\MZ� KWZZMTI\QWV�_Q\P� \PM� ;�8�
500 than with Artprice’s overall art price index.

:MXMI\�[ITM[�UM\PWLWTWOa
The price evolutions of a sample of 5,660 lots, sold 

in 2018 and for which a previous acquisition at 
I]K\QWV�KW]TL�JM�KTMIZTa�QLMV\QÅML��[PW_[�\PI\�\PM�
average annual return of artworks in circulation 
now stands at +7%, for an average holding period 
of 11 years.
A segmentation by price range shows that the re-
\]ZV[�^IZa�[QOVQÅKIV\Ta�IKKWZLQVO�\W�\PM�[QbM�WN�\PM�
QVQ\QIT� QV^M[\UMV\"� \PM�PQOPMZ� \PM�X]ZKPI[M�XZQKM��
\PM�PQOPMZ�\PM�XZWÅ\IJQTQ\a��]X�\W�I�KMZ\IQV�\PZM[P-
old at least. Above $1 million, the price volatility 
LMKTQVM[�IVL�ZM\]ZV[�\MVL�\W�ÆI\\MV�W]\�[TQOP\Ta�
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MARY CASSATT (1844-1926)
A goodnight hug (1880)
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The sample also reveals that long-term holding 
XMZQWL[� �W^MZ����aMIZ[�� OMVMZI\M� \PM�JM[\� KIXQ\IT�
gains, as they tend to take full advantage of an 
IZ\Q[\¼[� XZQKM� KWV[\Z]K\QWV�� <PM� JM[\� ÅVIVKQIT�
transactions recorded in 2018 highlight works ac-
quired relatively early in the career of artists who 
PI^M�VW_�JMKWUM�QKWV[�WN�8W[\�?IZ�WZ�+WV\MU-
porary Art.
<PM�UQVQUITQ[\�XIQV\MZ�:QKPIZL�4QV��_PW�LQML�

in 2011, generated the year’s best capital gain 
after his painting .MJ�������8IQV\QVO�ZMTQMN sold for 
190 times its acquisition price 27 years earlier. 
This transaction produced an average annual 
return on investment of 32% over more than a 
quarter of a century.
Equally impressive was the price fetched by San 

Yu’s drawing Femme aux bras levés that multiplied 
its previous acquisition price in 2000 at Drouot in 
8IZQ[�Ja�����\QUM[��<PM�M`KMX\QWVIT�^IT]M�IKKZM-
tion of this work, several decades after the artist’s 
death, is clearly linked to the recent market suc-
cesses of 20th century Franco-Chinese painters 
�BIW�?W]�3Q�� +P]� <MP�+P]V�� M\K���� ?PMZMI[� I�
dozen works on paper by San Yu were auctioned 
annually in the early 2000s, Artprice now lists 

more than 100 transactions each year, with an ex-
\ZMUMTa�TW_�]V[WTL�ZI\M���
�QV���� ��

.MUITM�IZ\Q[\[�KI\KPQVO�]X
Among the most important transformations of the 

Art Market, the new recognition being granted to 
_WUMV� IZ\Q[\[� WٺMZ[� \ZMUMVLW][� QV^M[\UMV\� WX-
portunities. In light of the latest results, certain 
_WZS[�Ja�*ZQLOM\�:QTMa�PI^M�JMMV�I[�[]KKM[[N]T�I[�
\PW[M� WN� 2MIV�5QKPMT� *I[Y]QI\�� )VLa�?IZPWT� WZ�
3MQ\P�0IZQVO� W^MZ� \PM� XI[\� ��� aMIZ[�� 8]ZKPI[ML�
tens of thousands of dollars in the 1990s, her paint-
ings are now worth several million each.
)VW\PMZ�*ZQ\��+MKQTa� *ZW_V�� Q[� M`XMZQMVKQVO� IV�

equally rapid revaluation. Her painting Suddenly 
Last Summer� ��!!!��� QVQ\QITTa� [WTL�Ja�4IZZa�/IOW-
sian in New York in 2000, went to auction for the 
ÅZ[\�\QUM�QV�5Ia����!�I\�8PQTTQX[�_PMZM�Q\�NM\KPML�
���������� <_MT^M� UWV\P[� TI\MZ�� Q\� _I[� WٺMZML�
IOIQV� �I\� ;W\PMJa¼[��_PMZM� Q\� NM\KPML� R][\� W^MZ� ���
UQTTQWV�� 7V� ���5Ia� ��� �� Suddenly Last Summer 
[M\�I�VM_�ZMKWZL�NWZ�+MKQTa�*ZW_V��I\�;W\PMJa¼[�QV�
New York, at $6,776,200.
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Artist Artwork Previous auction 2018 Auction

1 Richard LIN Feb 63 - 65 Painting Relief 28/06/1991 
Christie's London $1,096 ��ɋ1RY�&KULVWLH
V�

London $208,948

2 SAN Yu Femme aux bras levés 
(c.1920-30) 11/12/2000 Piasa Paris $1,204 ��ɋ0DU�6RWKHE\
V�

Paris $170,025

3 Jean-M. 
BASQUIAT Red Rabbit (1982) 04/05/1993  

6RWKHE\
V�1< $63,525 ��ɋ0D\� 
Christie's NY $6,612,500

4 Keith HARING Sister Cities -  
For Tokyo (1985)

13/11/1998  
Christie's NY $46,000 ��ɋ1RY� 

6RWKHE\
V�1< $4,455,000

5 Frantisek FOLTYN Composition (1927) 16/04/1992 Briest Paris $4,047 ��ɋ1RY�6RWKHE\
V�
London $356,176

6 Vasilij SUCHAEV Russian landscape (1922) 29/04/1999  
6RWKHE\
V�/RQGRQ $6,667 ��ɋ-XQ�6RWKHE\
V�

London $559,419

7 Andy WARHOL Last Supper (1986) 29/06/1988  
3KLOOLSV�/RQGRQ $116,430 ��ɋ0D\� 

3KLOOLSV�1< $8,752,500

8 Bridget RILEY Close By (1992) 12/12/1997  
Christie's London $30,378 ��ɋ2FW�&KULVWLH
V�

London $2,275,195

9 Kay SAGE Festa (1947) 25/04/1986  
6RWKHE\
V�1< $6,050 ��ɋ1RY� 

Christie's NY $444,500

10 Yayoi KUSAMA Pumpkin (1990) 15/03/2006  
6RWKHE\
V�1< $16,800 ��ɋ1RY� 

6RWKHE\
V�1< $999,000 ©
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Artist Artwork First Auction 2018 Second Auction 2018

1 Pietro BIANCHI The Judgement of Midas ��ɋ0DU�.ROOHU�=XULFK $14,458 ��ɋ2FW�'RURWKHXP�
Vienne $56,444

2 Giovanni ODAZZI The Temptation  
of Saint Anthony

��ɋ0DU�:ROOH\� 
	�:DOOLV�6DOLVEXU\ $10,411 ��ɋ2FW�'RURWKHXP�

Vienne $37,629

3 A.R. PENCK Kopf oder Adler (2002) ��ɋ)HE�*DOOHULD� 
3DQDQWL�)ORUHQFH $6,223 ��ɋ'HF�3KLOOLSV�

London $22,303

4 Olivier DEBRÉ Untitled (1958) ��ɋ-XQ�%HDXVVDQW��
Lefevre Paris $1,594 ��ɋ'HF�6RWKHE\
V�

Paris $5,690

5 Sofu TESHIGAHARA Tableau graphisme (1971) ��ɋ0D\� 
Expertisez.com Paris $2,655 ��ɋ2FW�6RWKHE\
V�+. $8,783
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TOP 5 RESALES  IN THE YEAR

This new recognition is also working for 19th 
century artists like Mary Cassatt, a close friend 
WN� *MZ\PM� 5WZQ[W\� IVL� IJW]\� _PWU� ,MOI[� [IQL�
“I cannot stand that a woman draws so well�º�7^MZ�\PM�
long term, the price evolution of Mary Cassatt’s 
_WZS[�PI[�JMMV�[MV[I\QWVIT"�IKY]QZML� QV��! ��NWZ�
$242,000, A Goodnight Hug� ��  ���_I[� ZM[WTL� \PQ[�
year at Sotheby’s for $4,518,200, an annual return 
on investment of 9% over 34 years.

<W_IZL[�I�UWZM�[\IJTM�
UIZSM\
+]ZQW][Ta�� \PM� 7TL� 5I[\MZ[� UIZSM\� IT[W� WٺMZ[�

short-term capital gain opportunities. Works 
sometimes lack visibility in ‘ordinary’ sales and 
can therefore be acquired well below their market 
value. Every year, examples of acquisitions fol-
TW_ML�Ja� NI[\�ZM[ITM[� �_Q\PQV� \PM�aMIZ�� QTT][\ZI\M�I�
KTMIZ�NWZU�WN�ÅVIVKQIT�IZJQ\ZIOM��<PM[M�[\ZI\MOQM[�
ITTW_�KMZ\IQV�KWTTMK\WZ�QV^M[\WZ[�\W�ZMITQbM�[QOVQÅ-
cant capital gains quickly, generally by including a 
work in a more prestigious sale. 

Several market monitoring services exist nowa-
days allowing collectors and professionals to be 
informed in real time of artworks put up for sale. 
Artprice’s decision support tools, developed to 

analyse the price construction and market struc-
ture of each artist, are increasingly helping to sta-
JQTQ[M�\PM�)Z\�5IZSM\�IVL�UISM�Q\�UWZM�MٻKQMV\�

Purchase price ROI
Holding period 

(years)

$10,000 - $50,000 6 % 12.5

$50,000 - $200,000 7 % 11.5

��������������PLOOLRQ 8% 10.5

!����PLOOLRQ 8% 9.6 ©
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RETURN ON ARTWORKS BOUGHT  
AT AUCTION AND RESOLD IN 2018
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Auction  
UHVXOW���� Artwork Artist Auction House

1 157,159,000 1X�FRXFK«��VXU�OH�F¶W«�JDXFKH�������� Amedeo MODIGLIANI (1884-1920) ���0D\��6RWKHE\ȇV�1HZ�<RUN
2 115,000,000 )LOOHWWH�OD�FRUEHLOOH�ȵHXULH������� 3DEOR�3Ζ&$662������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
3 91,875,000 &KRS�6XH\������� Edward HOPPER (1882-1967) 13 Nov, Christie’s New York
4 90,312,500 3RUWUDLW�RI�DQ�$UWLVW��3RRO�ZLWK�7ZR�)LJXUHV�������� David HOCKNEY (1937) 15 Nov, Christie’s New York
5 85,812,500 Suprematist Composition (1916) Kasimir MALEVICH (1878-1935) ���0D\��&KULVWLHȇV�1HZ�<RUN
6 84,687,500 1\PSK«DV�HQ�ȵHXU��F����������� &ODXGH�021(7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
7 80,750,000 2GDOLVTXH�FRXFK«H�DX[�PDJQROLDV������� Henri MATISSE (1869-1954) ��0D\��&KULVWLHȇV�1HZ�<RUN
8 71,000,000 /D�MHXQH�ȴOOH�VRSKLVWLTX«H��3RUWUDLW�GH�1DQF\�&XQDUG�������� Constantin BRANCUSI (1876-1957) ���0D\��&KULVWLHȇV�1HZ�<RUN
9 68,937,500 Woman as Landscape (1954-1955) :LOOHP�'(�.221Ζ1*������������ 13 Nov, Christie’s New York

10 68,702,214 )HPPH�DX�E«UHW�HW�¢�OD�UREH�TXDGULOO«H������� 3DEOR�3Ζ&$662������������ ���)HE��6RWKHE\ȇV�/RQGRQ
11 65,204,489 Juin-Octobre 1985 (1985) ZAO Wou-Ki (1921-2013) ���6HS��6RWKHE\ȇV�+RQJ�.RQJ
12 59,206,820 Wood and rock SU Shi (1037-1101) ���1RY��&KULVWLHȇV�+RQJ�.RQJ
13 57,829,046 La Dormeuse (1932) 3DEOR�3Ζ&$662������������ ��0DU��3KLOOLSV�/RQGRQ
14 55,437,500 Composition with Red Strokes (1950) Jackson POLLOCK (1912-1956) 13 Nov, Christie’s New York
15 49,812,500 6WXG\�IRU�3RUWUDLW������� Francis BACON (1909-1992) ���0D\��&KULVWLHȇV�1HZ�<RUN
16 45,315,000 )OH[LEOH������� -HDQ�0LFKHO�%$648Ζ$7������������ ���0D\��3KLOOLSV�1HZ�<RUN
17 41,392,525 View From the Peek (1963) PAN Tianshou (1897-1971) ���1RY��&KLQD�*XDUGLDQ�%HLMLQJ
18 39,687,500 9XH�GH�O
DVLOH�HW�GH�OD�&KDSHOOH�6DLQW�3DXO�GH�0DXVROH������� Vincent VAN GOGH (1853-1890) ���0D\��&KULVWLHȇV�1HZ�<RUN
19 37,000,000 'RXEOH�(OYLV�>)HUXV�7\SH@������� $QG\�:$5+2/������������ ���0D\��&KULVWLHȇV�1HZ�<RUN
20 36,920,500 Le repos (1932) 3DEOR�3Ζ&$662������������ ���0D\��6RWKHE\ȇV�1HZ�<RUN
21 35,974,916 %XVWH�GH�IHPPH�GH�SURȴO��)HPPH�«FULYDQW�������� 3DEOR�3Ζ&$662������������ ���-XQ��6RWKHE\ȇV�/RQGRQ
22 35,712,500 8QWLWOHG��5XVW��%ODFNV�RQ�3OXP�������� Mark ROTHKO (1903-1970) 15 Nov, Christie’s New York
23 35,187,500 /D�9DJXH������� 3DXO�*$8*8Ζ1������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
24 34,098,000 Number 32, 1949 (1949) Jackson POLLOCK (1912-1956) ���0D\��6RWKHE\ȇV�1HZ�<RUN
25 34,062,500 La rade de Grandcamp (Le port de Grandcamp) (1885) *HRUJHV�3LHUUH�6(85$7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
26 32,960,961 La Gare Saint-Lazare, vue extérieure (1877) &ODXGH�021(7������������ 20 Jun, Christie’s London
27 32,937,500 ([W«ULHXU�GH�OD�JDUH�6DLQW�/D]DUH��H΍HW�GH�VROHLO������� &ODXGH�021(7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
28 32,000,000 $EVWUDNWHV�%LOG������� Gerhard RICHTER (1932) ���1RY��6RWKHE\ȇV�1HZ�<RUN
29 31,812,500 /D�WDEOH�GH�PXVLFLHQ������� Juan GRIS (1887-1927) ��0D\��&KULVWLHȇV�1HZ�<RUN
30 31,812,500 /H�EDVVLQ�DX[�Q\PSK«DV������������ &ODXGH�021(7������������ 11 Nov, Christie’s New York
31 31,414,491 6L[�6HOI�3RUWUDLWV������� $QG\�:$5+2/������������ 6 Mar, Christie’s London
32 30,711,000 )OHVK�$QG�6SLULW���������� -HDQ�0LFKHO�%$648Ζ$7������������ ���0D\��6RWKHE\ȇV�1HZ�<RUN
33 30,687,500 1R�����'DUN�2YHU�/LJKW�������� Mark ROTHKO (1903-1970) ���0D\��&KULVWLHȇV�1HZ�<RUN
34 29,732,780 Portrait on a White Cover (2002/03) Lucian FREUD (1922-2011) ���-XQ��6RWKHE\ȇV�/RQGRQ
35 29,562,500 La Lampe (1931) 3DEOR�3Ζ&$662������������ 11 Nov, Christie’s New York
36 28,453,000 3DFLȴF�&RDVW�+LJKZD\�DQG�6DQWD�0RQLFD������� David HOCKNEY (1937) ���0D\��6RWKHE\ȇV�1HZ�<RUN
37 28,437,500 Most Wanted Men No. 11, John Joseph H., Jr (1964) $QG\�:$5+2/������������ ���0D\��&KULVWLHȇV�1HZ�<RUN
38 26,830,500 /H�SULQFLSH�GX�SODLVLU������� René MAGRITTE (1898-1967) ���1RY��6RWKHE\ȇV�1HZ�<RUN
39 25,918,362 )LJXUH�LQ�0RYHPHQW������� Francis BACON (1909-1992) 4 Oct, Christie’s London
40 25,701,500 8QWLWOHG��3ROOR�)ULWR�������� -HDQ�0LFKHO�%$648Ζ$7������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
41 25,539,921 )HPPH�GDQV�XQ�IDXWHXLO��'RUD�0DDU�������� 3DEOR�3Ζ&$662������������ 20 Jun, Christie’s London
42 24,572,500 '¦PPHUQGH�VWDGW��'LH�NOHLQH�VWDGW�LL�������� (JRQ�6&+Ζ(/(������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
43 24,233,800 ΖPSURYLVDWLRQ�DXI�PDKDJRQL������� :DVVLO\�.$1'Ζ16.<������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
44 23,937,500 Ocean Park #126 (1984) Richard DIEBENKORN (1922-1993) ���0D\��&KULVWLHȇV�1HZ�<RUN
45 23,305,301 (W�OD�WHUUH�«WDLW�VDQV�IRUPH������������ ZAO Wou-Ki (1921-2013) ���0DU��3RO\�$XFWLRQ�+RQJ�.RQJ
46 22,879,000 =XP�WKHPD�MQJVWHV�JHULFKW������� :DVVLO\�.$1'Ζ16.<������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
47 22,812,500 3OD\�'RK������������ -H΍�.2216������� ���0D\��&KULVWLHȇV�1HZ�<RUN
48 22,780,091 Le matador (1970) 3DEOR�3Ζ&$662������������ ���)HE��6RWKHE\ȇV�/RQGRQ
49 22,590,000 )HPPH�GDQV�OD�QXLW������� Joan MIRO (1893-1983) ���1RY��3KLOOLSV�1HZ�<RUN
50 22,587,500 Ocean Park #137 (1985) Richard DIEBENKORN (1922-1993) 15 Nov, Christie’s New York

<WX�����I]K\QWV�XMZNWZUIVKM[�QV���� 
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Auction  
UHVXOW���� Artwork Artist Auction House

1 157,159,000 1X�FRXFK«��VXU�OH�F¶W«�JDXFKH�������� Amedeo MODIGLIANI (1884-1920) ���0D\��6RWKHE\ȇV�1HZ�<RUN
2 115,000,000 )LOOHWWH�OD�FRUEHLOOH�ȵHXULH������� 3DEOR�3Ζ&$662������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
3 91,875,000 &KRS�6XH\������� Edward HOPPER (1882-1967) 13 Nov, Christie’s New York
4 90,312,500 3RUWUDLW�RI�DQ�$UWLVW��3RRO�ZLWK�7ZR�)LJXUHV�������� David HOCKNEY (1937) 15 Nov, Christie’s New York
5 85,812,500 Suprematist Composition (1916) Kasimir MALEVICH (1878-1935) ���0D\��&KULVWLHȇV�1HZ�<RUN
6 84,687,500 1\PSK«DV�HQ�ȵHXU��F����������� &ODXGH�021(7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
7 80,750,000 2GDOLVTXH�FRXFK«H�DX[�PDJQROLDV������� Henri MATISSE (1869-1954) ��0D\��&KULVWLHȇV�1HZ�<RUN
8 71,000,000 /D�MHXQH�ȴOOH�VRSKLVWLTX«H��3RUWUDLW�GH�1DQF\�&XQDUG�������� Constantin BRANCUSI (1876-1957) ���0D\��&KULVWLHȇV�1HZ�<RUN
9 68,937,500 Woman as Landscape (1954-1955) :LOOHP�'(�.221Ζ1*������������ 13 Nov, Christie’s New York

10 68,702,214 )HPPH�DX�E«UHW�HW�¢�OD�UREH�TXDGULOO«H������� 3DEOR�3Ζ&$662������������ ���)HE��6RWKHE\ȇV�/RQGRQ
11 65,204,489 Juin-Octobre 1985 (1985) ZAO Wou-Ki (1921-2013) ���6HS��6RWKHE\ȇV�+RQJ�.RQJ
12 59,206,820 Wood and rock SU Shi (1037-1101) ���1RY��&KULVWLHȇV�+RQJ�.RQJ
13 57,829,046 La Dormeuse (1932) 3DEOR�3Ζ&$662������������ ��0DU��3KLOOLSV�/RQGRQ
14 55,437,500 Composition with Red Strokes (1950) Jackson POLLOCK (1912-1956) 13 Nov, Christie’s New York
15 49,812,500 6WXG\�IRU�3RUWUDLW������� Francis BACON (1909-1992) ���0D\��&KULVWLHȇV�1HZ�<RUN
16 45,315,000 )OH[LEOH������� -HDQ�0LFKHO�%$648Ζ$7������������ ���0D\��3KLOOLSV�1HZ�<RUN
17 41,392,525 View From the Peek (1963) PAN Tianshou (1897-1971) ���1RY��&KLQD�*XDUGLDQ�%HLMLQJ
18 39,687,500 9XH�GH�O
DVLOH�HW�GH�OD�&KDSHOOH�6DLQW�3DXO�GH�0DXVROH������� Vincent VAN GOGH (1853-1890) ���0D\��&KULVWLHȇV�1HZ�<RUN
19 37,000,000 'RXEOH�(OYLV�>)HUXV�7\SH@������� $QG\�:$5+2/������������ ���0D\��&KULVWLHȇV�1HZ�<RUN
20 36,920,500 Le repos (1932) 3DEOR�3Ζ&$662������������ ���0D\��6RWKHE\ȇV�1HZ�<RUN
21 35,974,916 %XVWH�GH�IHPPH�GH�SURȴO��)HPPH�«FULYDQW�������� 3DEOR�3Ζ&$662������������ ���-XQ��6RWKHE\ȇV�/RQGRQ
22 35,712,500 8QWLWOHG��5XVW��%ODFNV�RQ�3OXP�������� Mark ROTHKO (1903-1970) 15 Nov, Christie’s New York
23 35,187,500 /D�9DJXH������� 3DXO�*$8*8Ζ1������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
24 34,098,000 Number 32, 1949 (1949) Jackson POLLOCK (1912-1956) ���0D\��6RWKHE\ȇV�1HZ�<RUN
25 34,062,500 La rade de Grandcamp (Le port de Grandcamp) (1885) *HRUJHV�3LHUUH�6(85$7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
26 32,960,961 La Gare Saint-Lazare, vue extérieure (1877) &ODXGH�021(7������������ 20 Jun, Christie’s London
27 32,937,500 ([W«ULHXU�GH�OD�JDUH�6DLQW�/D]DUH��H΍HW�GH�VROHLO������� &ODXGH�021(7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
28 32,000,000 $EVWUDNWHV�%LOG������� Gerhard RICHTER (1932) ���1RY��6RWKHE\ȇV�1HZ�<RUN
29 31,812,500 /D�WDEOH�GH�PXVLFLHQ������� Juan GRIS (1887-1927) ��0D\��&KULVWLHȇV�1HZ�<RUN
30 31,812,500 /H�EDVVLQ�DX[�Q\PSK«DV������������ &ODXGH�021(7������������ 11 Nov, Christie’s New York
31 31,414,491 6L[�6HOI�3RUWUDLWV������� $QG\�:$5+2/������������ 6 Mar, Christie’s London
32 30,711,000 )OHVK�$QG�6SLULW���������� -HDQ�0LFKHO�%$648Ζ$7������������ ���0D\��6RWKHE\ȇV�1HZ�<RUN
33 30,687,500 1R�����'DUN�2YHU�/LJKW�������� Mark ROTHKO (1903-1970) ���0D\��&KULVWLHȇV�1HZ�<RUN
34 29,732,780 Portrait on a White Cover (2002/03) Lucian FREUD (1922-2011) ���-XQ��6RWKHE\ȇV�/RQGRQ
35 29,562,500 La Lampe (1931) 3DEOR�3Ζ&$662������������ 11 Nov, Christie’s New York
36 28,453,000 3DFLȴF�&RDVW�+LJKZD\�DQG�6DQWD�0RQLFD������� David HOCKNEY (1937) ���0D\��6RWKHE\ȇV�1HZ�<RUN
37 28,437,500 Most Wanted Men No. 11, John Joseph H., Jr (1964) $QG\�:$5+2/������������ ���0D\��&KULVWLHȇV�1HZ�<RUN
38 26,830,500 /H�SULQFLSH�GX�SODLVLU������� René MAGRITTE (1898-1967) ���1RY��6RWKHE\ȇV�1HZ�<RUN
39 25,918,362 )LJXUH�LQ�0RYHPHQW������� Francis BACON (1909-1992) 4 Oct, Christie’s London
40 25,701,500 8QWLWOHG��3ROOR�)ULWR�������� -HDQ�0LFKHO�%$648Ζ$7������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
41 25,539,921 )HPPH�GDQV�XQ�IDXWHXLO��'RUD�0DDU�������� 3DEOR�3Ζ&$662������������ 20 Jun, Christie’s London
42 24,572,500 '¦PPHUQGH�VWDGW��'LH�NOHLQH�VWDGW�LL�������� (JRQ�6&+Ζ(/(������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
43 24,233,800 ΖPSURYLVDWLRQ�DXI�PDKDJRQL������� :DVVLO\�.$1'Ζ16.<������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
44 23,937,500 Ocean Park #126 (1984) Richard DIEBENKORN (1922-1993) ���0D\��&KULVWLHȇV�1HZ�<RUN
45 23,305,301 (W�OD�WHUUH�«WDLW�VDQV�IRUPH������������ ZAO Wou-Ki (1921-2013) ���0DU��3RO\�$XFWLRQ�+RQJ�.RQJ
46 22,879,000 =XP�WKHPD�MQJVWHV�JHULFKW������� :DVVLO\�.$1'Ζ16.<������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
47 22,812,500 3OD\�'RK������������ -H΍�.2216������� ���0D\��&KULVWLHȇV�1HZ�<RUN
48 22,780,091 Le matador (1970) 3DEOR�3Ζ&$662������������ ���)HE��6RWKHE\ȇV�/RQGRQ
49 22,590,000 )HPPH�GDQV�OD�QXLW������� Joan MIRO (1893-1983) ���1RY��3KLOOLSV�1HZ�<RUN
50 22,587,500 Ocean Park #137 (1985) Richard DIEBENKORN (1922-1993) 15 Nov, Christie’s New York
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51 22,525,369 14/12/59 (1959) ZAO Wou-Ki (1921-2013) ���0D\��&KULVWLHȇV�+RQJ�.RQJ
52 21,975,800 'DV�VROGDWHQEDG��$UWLOOHU\PHQ�������� (UQVW�/XGZLJ�.Ζ5&+1(5������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
53 21,687,500 )HPPH�HQWHQGDQW�GH�OD�PXVLTXH������� Joan MIRO (1893-1983) ���0D\��&KULVWLHȇV�1HZ�<RUN
54 21,687,500 6WXG\�RI�+HQULHWWD�0RUDHV�/DXJKLQJ������� Francis BACON (1909-1992) 15 Nov, Christie’s New York
55 21,533,175 6QRZ\�PRXQWDLQV������� CUI Ruzhuo (1944) ��2FW��&KLQD�*XDUGLDQ�+RQJ�.RQJ
56 21,184,619 &RQFHWWR�VSD]LDOH��/D�ȴQH�GL�'LR������� Lucio FONTANA (1899-1968) 4 Oct, Christie’s London
57 21,125,000 *UD\�5HFWDQJOHV������� Jasper JOHNS (1930) 13 Nov, Christie’s New York
58 21,114,500 Past Times (1997) .HUU\�-DPHV�0$56+$//������� ���0D\��6RWKHE\ȇV�1HZ�<RUN
59 20,900,000 'LVFRJUDSK\�7ZR������� -HDQ�0LFKHO�%$648Ζ$7������������ 15 Nov, Christie’s New York
60 20,621,000 /H�URQG�URXJH������� :DVVLO\�.$1'Ζ16.<������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
61 20,550,000 0DWLQ«H�VXU�OD�6HLQH������� &ODXGH�021(7������������ ���0D\��6RWKHE\ȇV�1HZ�<RUN
62 20,528,006 1X�DOORQJ«�Ζ��$XURUH�������� Henri MATISSE (1869-1954) ��0DU��3KLOOLSV�/RQGRQ
63 20,395,200 -RVHSK�GH�0RQWHVTXLRX�)H]HQVDF������� Oskar KOKOSCHKA (1886-1980) ���1RY��6RWKHE\ȇV�1HZ�<RUN
64 20,345,193 Drei Pferde (1912) Franz MARC (1880-1916) 20 Jun, Christie’s London
65 20,000,000 0XUDO�Ζ��0XUDO�ΖΖ��0XUDO�ΖΖΖ������� Joan MIRO (1893-1983) ��0D\��&KULVWLHȇV�1HZ�<RUN
66 19,958,612 The Architect's Home In the Ravine (1991) Peter DOIG (1959) ��0DU��6RWKHE\ȇV�/RQGRQ
67 19,649,625 Tousands of mountains (1978) LI Keran (1907-1989) ���-XQ��&KLQD�*XDUGLDQ�%HLMLQJ
68 19,437,500 )OHXUV�GDQV�XQ�YDVH������������ 3DXO�*$8*8Ζ1������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
69 19,437,500 /H�JUDQG�G«MHXQHU������� Fernand LÉGER (1881-1955) ���0D\��&KULVWLHȇV�1HZ�<RUN
70 19,422,139 8QWLWOHG������� -HDQ�0LFKHO�%$648Ζ$7������������ ���-XQ��6RWKHE\ȇV�/RQGRQ
71 19,206,130 ΖQVSLUHG�E\�0DR�7VH�WXQJ
V�/\ULFV������� FU Baoshi (1904-1965) ���1RY��&KLQD�*XDUGLDQ�%HLMLQJ
72 19,111,296 0RXVTXHWDLUH�HW�QX�DVVLV������� 3DEOR�3Ζ&$662������������ 27 Feb, Christie’s London
73 18,856,500 8QWLWOHG������� Mark ROTHKO (1903-1970) ���0D\��6RWKHE\ȇV�1HZ�<RUN
74 18,702,730 5LYHU�4LQJ[L�LQ�0LVWV�>Ȑ@ 4Ζ$1�:HLFKHQJ������������ ��$SU��6RWKHE\ȇV�+RQJ�.RQJ
75 17,975,000 ���)HXLOOHV�%ODQFKHV������� $OH[DQGHU�&$/'(5������������ 15 Nov, Christie’s New York
76 17,187,500 Le Chat (1951) $OEHUWR�*Ζ$&20(77Ζ������������ 11 Nov, Christie’s New York
77 16,728,820 0XOWLȵDYRUV������� -HDQ�0LFKHO�%$648Ζ$7������������ 6 Mar, Christie’s London
78 16,669,500 3D\VDJH�DX�ERLV�PRUW��5DPDVVHXU�GH�ERLV�PRUW�������� Maurice DE VLAMINCK (1876-1958) ���1RY��6RWKHE\ȇV�1HZ�<RUN
79 16,647,567 Le chat (1951) $OEHUWR�*Ζ$&20(77Ζ������������ ���-XQ��6RWKHE\ȇV�/RQGRQ
80 16,634,673 %DLVHU��PR\HQ�PRGªOH�GLW�7DLOOH�GH�OD�3RUWH������� $XJXVWH�52'Ζ1������������ 20 Jun, Christie’s London
81 16,625,000 %OXHEHUU\������� Joan MITCHELL (1926-1992) ���0D\��&KULVWLHȇV�1HZ�<RUN
82 16,563,000 $EVWUDNWHV�%LOG������� Gerhard RICHTER (1932) ���0D\��6RWKHE\ȇV�1HZ�<RUN
83 16,374,183 7ZR�VZDOORZV :8�*XDQ]KRQJ������������ ��'HF��3RO\�ΖQWHUQDWLRQDO�%HLMLQJ
84 16,076,966 3RHP�LQ�VHDO�VFULSW CUI Ruzhuo (1944) ���-XQ��%HLMLQJ�&RXQFLO�%HLMLQJ
85 16,076,966 7KH�VRQJ�RI�WKH�SLSD�SOD\HU FU Baoshi (1904-1965) ���-XQ��3RO\�ΖQWHUQDWLRQDO�%HLMLQJ
86 16,062,500 -HXQH�ȴOOH�GDQV�OH�MDUGLQ�GH�*LYHUQ\������� &ODXGH�021(7������������ 11 Nov, Christie’s New York
87 15,837,500 La Seine à Lavacourt (1879) &ODXGH�021(7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
88 15,781,250 /D�&ODLULªUH������� $OEHUWR�*Ζ$&20(77Ζ������������ ���0D\��&KULVWLHȇV�1HZ�<RUN
89 15,500,000 (΍HW�GH�QHLJH�¢�*LYHUQ\������� &ODXGH�021(7������������ 11 Nov, Christie’s New York
90 15,218,750 8QWLWOHG������� Christopher WOOL (1955) 15 Nov, Christie’s New York
91 15,166,515 &KDUOH\
V�6SDFH������� Peter DOIG (1959) 6 Mar, Christie’s London
92 15,099,736 *HOEJU¾Q��<HOORZ�*UHHQ�������� Gerhard RICHTER (1932) ��0DU��6RWKHE\ȇV�/RQGRQ
93 14,996,681 %DWHDX[�¢�&ROOLRXUH������� André DERAIN (1880-1954) ���)HE��6RWKHE\ȇV�/RQGRQ
94 14,939,252 'RXEOH�(DVW�<RUNVKLUH������� David HOCKNEY (1937) ���-XQ��6RWKHE\ȇV�/RQGRQ
95 14,811,283 22/07/64 (1964) ZAO Wou-Ki (1921-2013) 24 Nov, Christie’s Wanchai
96 14,598,946 $�\RXQJ�PDQ�VWDQGLQJ Lucas VAN LEYDEN (1494-1533) 4 Dec, Christie’s London
97 14,472,784 8QWLWOHG������� Christopher WOOL (1955) ��0DU��6RWKHE\ȇV�/RQGRQ
98 14,375,000 2GDOLVTXH��PDLQV�GDQV�OH�GRV������� Henri MATISSE (1869-1954) ���0D\��&KULVWLHȇV�1HZ�<RUN
99 14,262,500 8QWLWOHG�;Ζ;������� :LOOHP�'(�.221Ζ1*������������ ��0D\��&KULVWLHȇV�1HZ�<RUN

100 14,072,800 $SRNDO\SWLVFKH�ODQGVFKDIW���-XQJHU�PDQQ�PLW�VWURKKXW������� /XGZLJ�0(Ζ'1(5������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
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51 22,525,369 14/12/59 (1959) ZAO Wou-Ki (1921-2013) ���0D\��&KULVWLHȇV�+RQJ�.RQJ
52 21,975,800 'DV�VROGDWHQEDG��$UWLOOHU\PHQ�������� (UQVW�/XGZLJ�.Ζ5&+1(5������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
53 21,687,500 )HPPH�HQWHQGDQW�GH�OD�PXVLTXH������� Joan MIRO (1893-1983) ���0D\��&KULVWLHȇV�1HZ�<RUN
54 21,687,500 6WXG\�RI�+HQULHWWD�0RUDHV�/DXJKLQJ������� Francis BACON (1909-1992) 15 Nov, Christie’s New York
55 21,533,175 6QRZ\�PRXQWDLQV������� CUI Ruzhuo (1944) ��2FW��&KLQD�*XDUGLDQ�+RQJ�.RQJ
56 21,184,619 &RQFHWWR�VSD]LDOH��/D�ȴQH�GL�'LR������� Lucio FONTANA (1899-1968) 4 Oct, Christie’s London
57 21,125,000 *UD\�5HFWDQJOHV������� Jasper JOHNS (1930) 13 Nov, Christie’s New York
58 21,114,500 Past Times (1997) .HUU\�-DPHV�0$56+$//������� ���0D\��6RWKHE\ȇV�1HZ�<RUN
59 20,900,000 'LVFRJUDSK\�7ZR������� -HDQ�0LFKHO�%$648Ζ$7������������ 15 Nov, Christie’s New York
60 20,621,000 /H�URQG�URXJH������� :DVVLO\�.$1'Ζ16.<������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
61 20,550,000 0DWLQ«H�VXU�OD�6HLQH������� &ODXGH�021(7������������ ���0D\��6RWKHE\ȇV�1HZ�<RUN
62 20,528,006 1X�DOORQJ«�Ζ��$XURUH�������� Henri MATISSE (1869-1954) ��0DU��3KLOOLSV�/RQGRQ
63 20,395,200 -RVHSK�GH�0RQWHVTXLRX�)H]HQVDF������� Oskar KOKOSCHKA (1886-1980) ���1RY��6RWKHE\ȇV�1HZ�<RUN
64 20,345,193 Drei Pferde (1912) Franz MARC (1880-1916) 20 Jun, Christie’s London
65 20,000,000 0XUDO�Ζ��0XUDO�ΖΖ��0XUDO�ΖΖΖ������� Joan MIRO (1893-1983) ��0D\��&KULVWLHȇV�1HZ�<RUN
66 19,958,612 The Architect's Home In the Ravine (1991) Peter DOIG (1959) ��0DU��6RWKHE\ȇV�/RQGRQ
67 19,649,625 Tousands of mountains (1978) LI Keran (1907-1989) ���-XQ��&KLQD�*XDUGLDQ�%HLMLQJ
68 19,437,500 )OHXUV�GDQV�XQ�YDVH������������ 3DXO�*$8*8Ζ1������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
69 19,437,500 /H�JUDQG�G«MHXQHU������� Fernand LÉGER (1881-1955) ���0D\��&KULVWLHȇV�1HZ�<RUN
70 19,422,139 8QWLWOHG������� -HDQ�0LFKHO�%$648Ζ$7������������ ���-XQ��6RWKHE\ȇV�/RQGRQ
71 19,206,130 ΖQVSLUHG�E\�0DR�7VH�WXQJ
V�/\ULFV������� FU Baoshi (1904-1965) ���1RY��&KLQD�*XDUGLDQ�%HLMLQJ
72 19,111,296 0RXVTXHWDLUH�HW�QX�DVVLV������� 3DEOR�3Ζ&$662������������ 27 Feb, Christie’s London
73 18,856,500 8QWLWOHG������� Mark ROTHKO (1903-1970) ���0D\��6RWKHE\ȇV�1HZ�<RUN
74 18,702,730 5LYHU�4LQJ[L�LQ�0LVWV�>Ȑ@ 4Ζ$1�:HLFKHQJ������������ ��$SU��6RWKHE\ȇV�+RQJ�.RQJ
75 17,975,000 ���)HXLOOHV�%ODQFKHV������� $OH[DQGHU�&$/'(5������������ 15 Nov, Christie’s New York
76 17,187,500 Le Chat (1951) $OEHUWR�*Ζ$&20(77Ζ������������ 11 Nov, Christie’s New York
77 16,728,820 0XOWLȵDYRUV������� -HDQ�0LFKHO�%$648Ζ$7������������ 6 Mar, Christie’s London
78 16,669,500 3D\VDJH�DX�ERLV�PRUW��5DPDVVHXU�GH�ERLV�PRUW�������� Maurice DE VLAMINCK (1876-1958) ���1RY��6RWKHE\ȇV�1HZ�<RUN
79 16,647,567 Le chat (1951) $OEHUWR�*Ζ$&20(77Ζ������������ ���-XQ��6RWKHE\ȇV�/RQGRQ
80 16,634,673 %DLVHU��PR\HQ�PRGªOH�GLW�7DLOOH�GH�OD�3RUWH������� $XJXVWH�52'Ζ1������������ 20 Jun, Christie’s London
81 16,625,000 %OXHEHUU\������� Joan MITCHELL (1926-1992) ���0D\��&KULVWLHȇV�1HZ�<RUN
82 16,563,000 $EVWUDNWHV�%LOG������� Gerhard RICHTER (1932) ���0D\��6RWKHE\ȇV�1HZ�<RUN
83 16,374,183 7ZR�VZDOORZV :8�*XDQ]KRQJ������������ ��'HF��3RO\�ΖQWHUQDWLRQDO�%HLMLQJ
84 16,076,966 3RHP�LQ�VHDO�VFULSW CUI Ruzhuo (1944) ���-XQ��%HLMLQJ�&RXQFLO�%HLMLQJ
85 16,076,966 7KH�VRQJ�RI�WKH�SLSD�SOD\HU FU Baoshi (1904-1965) ���-XQ��3RO\�ΖQWHUQDWLRQDO�%HLMLQJ
86 16,062,500 -HXQH�ȴOOH�GDQV�OH�MDUGLQ�GH�*LYHUQ\������� &ODXGH�021(7������������ 11 Nov, Christie’s New York
87 15,837,500 La Seine à Lavacourt (1879) &ODXGH�021(7������������ ��0D\��&KULVWLHȇV�1HZ�<RUN
88 15,781,250 /D�&ODLULªUH������� $OEHUWR�*Ζ$&20(77Ζ������������ ���0D\��&KULVWLHȇV�1HZ�<RUN
89 15,500,000 (΍HW�GH�QHLJH�¢�*LYHUQ\������� &ODXGH�021(7������������ 11 Nov, Christie’s New York
90 15,218,750 8QWLWOHG������� Christopher WOOL (1955) 15 Nov, Christie’s New York
91 15,166,515 &KDUOH\
V�6SDFH������� Peter DOIG (1959) 6 Mar, Christie’s London
92 15,099,736 *HOEJU¾Q��<HOORZ�*UHHQ�������� Gerhard RICHTER (1932) ��0DU��6RWKHE\ȇV�/RQGRQ
93 14,996,681 %DWHDX[�¢�&ROOLRXUH������� André DERAIN (1880-1954) ���)HE��6RWKHE\ȇV�/RQGRQ
94 14,939,252 'RXEOH�(DVW�<RUNVKLUH������� David HOCKNEY (1937) ���-XQ��6RWKHE\ȇV�/RQGRQ
95 14,811,283 22/07/64 (1964) ZAO Wou-Ki (1921-2013) 24 Nov, Christie’s Wanchai
96 14,598,946 $�\RXQJ�PDQ�VWDQGLQJ Lucas VAN LEYDEN (1494-1533) 4 Dec, Christie’s London
97 14,472,784 8QWLWOHG������� Christopher WOOL (1955) ��0DU��6RWKHE\ȇV�/RQGRQ
98 14,375,000 2GDOLVTXH��PDLQV�GDQV�OH�GRV������� Henri MATISSE (1869-1954) ���0D\��&KULVWLHȇV�1HZ�<RUN
99 14,262,500 8QWLWOHG�;Ζ;������� :LOOHP�'(�.221Ζ1*������������ ��0D\��&KULVWLHȇV�1HZ�<RUN

100 14,072,800 $SRNDO\SWLVFKH�ODQGVFKDIW���-XQJHU�PDQQ�PLW�VWURKKXW������� /XGZLJ�0(Ζ'1(5������������ ���1RY��6RWKHE\ȇV�1HZ�<RUN
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1 3DEOR�3Ζ&$662������������ ES 744,426,285 3,391 115,000,000
2 &ODXGH�021(7������������ FR 356,987,936 36 84,687,500
3 ZAO Wou-Ki (1921-2013) CN 326,709,980 501 65,204,489
4 -HDQ�0LFKHO�%$648Ζ$7������������ US 254,144,702 123 45,315,000
5 $QG\�:$5+2/������������ US 243,515,430 1,551 37,000,000
6 David HOCKNEY (1937) GB 206,494,892 506 90,312,500
7 =+$1*�'DTLDQ������������ CN 181,669,552 536 13,129,521
8 Amedeo MODIGLIANI (1884-1920) IT 162,878,233 38 157,159,000
9 Henri MATISSE (1869-1954) FR 154,137,127 494 80,750,000

10 :LOOHP�'(�.221Ζ1*������������ NL 152,720,104 93 68,937,500
11 Gerhard RICHTER (1932) DE 143,079,367 305 32,000,000
12 4Ζ�%DLVKL������������ CN 130,790,024 358 13,245,608
13 Joan MIRO (1893-1983) ES 127,483,893 1,345 22,590,000
14 Francis BACON (1909-1992) IE 126,612,228 122 49,812,500
15 CUI Ruzhuo (1944) CN 124,304,239 28 21,533,175
16 Edward HOPPER (1882-1967) US 120,120,439 16 91,875,000
17 $OEHUWR�*Ζ$&20(77Ζ������������ CH 110,947,914 144 17,187,500
18 :8�*XDQ]KRQJ������������ CN 110,872,838 116 16,374,183
19 FU Baoshi (1904-1965) CN 106,776,963 82 19,206,130
20 Jackson POLLOCK (1912-1956) US 105,077,560 16 55,437,500
21 Lucio FONTANA (1899-1968) AR 104,900,450 249 21,184,619
22 <D\RL�.86$0$������� JP 103,041,484 707 4,534,985
23 $OH[DQGHU�&$/'(5������������ US 100,841,768 472 17,975,000
24 Mark ROTHKO (1903-1970) LV 98,739,143 11 35,712,500
25 Richard DIEBENKORN (1922-1993) US 96,526,854 98 23,937,500
26 Kasimir Sevrinovitch MALEVICH (1878-1935) UA 96,249,046 7 85,812,500
27 :DVVLO\�.$1'Ζ16.<������������ RU 93,773,926 108 24,233,800
28 Joan MITCHELL (1926-1992) US 83,925,120 42 16,625,000
29 Christopher WOOL (1955) US 81,805,048 55 15,218,750
30 +8$1*�%LQKRQJ������������ CN 80,887,776 175 11,258,767
31 René MAGRITTE (1898-1967) BE 78,747,738 139 26,830,500
32 Peter DOIG (1959) UK 77,491,023 45 19,958,612
33 Marc CHAGALL (1887-1985) BY 76,937,430 1,254 7,062,500
34 LI Keran (1907-1989) CN 73,616,033 115 19,649,625
35 Constantin BRANCUSI (1876-1957) RO 72,314,644 9 71,000,000
36 3DXO�*$8*8Ζ1������������ FR 71,030,202 58 35,187,500
37 Fernand LÉGER (1881-1955) FR 69,208,228 251 19,437,500
38 *HRUJLD�2
.(())(������������ US 66,666,700 15 13,282,500
39 5R\�/Ζ&+7(167(Ζ1������������ US 66,455,586 544 10,501,900
40 ;8�%HLKRQJ������������ CN 63,671,231 101 13,933,370
41 *HRUJH�&21'2������� US 63,330,085 124 6,162,500
42 SU Shi (1037-1101) CN 59,216,320 2 59,206,820
43 CHU Teh-Chun (1920-2014) CN 58,146,858 99 9,672,123
44 Jasper JOHNS (1930) US 57,661,884 157 21,125,000
45 Jean DUBUFFET (1901-1985) FR 55,846,809 212 5,866,068
46 PAN Tianshou (1897-1971) CN 55,373,364 53 41,392,525
47 +HQU\�0225(������������ GB 53,712,797 357 9,312,500
48 Vincent VAN GOGH (1853-1890) NL 53,605,188 11 39,687,500
49 :8�&KDQJVKXR������������ CN 51,080,451 359 2,590,177
50 LU Yanshao (1909-1993) CN 48,494,664 206 10,908,971

<WX�����I]K\QWV�XMZNWZUIVKM[�QV���� 
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51 =+28�&KXQ\D������� CN 45,283,941 68 6,743,740
52 SAN Yu (1895-1966) CN 43,961,015 129 8,806,683
53 5XGROI�67Ζ1*(/������� IT 43,832,468 24 7,938,905
54 &DPLOOH�3Ζ66$552������������ FR 43,151,079 106 12,350,000
55 Pierre SOULAGES (1919) FR 42,165,272 149 10,600,000
56 $XJXVWH�52'Ζ1������������ FR 41,681,595 108 16,634,673
57 Mark BRADFORD (1961) US 41,348,932 12 11,979,851
58 Juan GRIS (1887-1927) ES 41,340,177 21 31,812,500
59 *HRUJ�%$6(/Ζ7=������� DE 40,560,546 176 5,040,800
60 Maurice DE VLAMINCK (1876-1958) FR 40,285,090 173 16,669,500
61 PU Ru (1896-1963) CN 39,596,497 760 1,776,860
62 (GJDU�'(*$6������������ FR 39,566,496 88 12,515,315
63 4Ζ$1�:HLFKHQJ������������ CN 39,092,037 11 18,702,730
64 (JRQ�6&+Ζ(/(������������ AT 38,699,251 69 24,572,500
65 -H΍�.2216������� US 38,125,066 175 22,812,500
66 Lucian FREUD (1922-2011) DE 38,121,749 41 29,732,780
67 .HUU\�-DPHV�0$56+$//������� US 38,016,250 18 21,114,500
68 3LHUUH�$XJXVWH�5(12Ζ5������������ FR 37,741,410 259 9,087,500
69 Yoshitomo NARA (1959) JP 36,634,702 355 3,388,169
70 3DXO�6Ζ*1$&������������ FR 36,192,572 97 13,812,500
71 *HRUJHV�3LHUUH�6(85$7������������ FR 36,071,954 8 34,062,500
72 1RUPDQ�3HUFHYDO�52&.:(//������������ US 35,468,843 105 8,131,000
73 KAWS (1974) US 34,061,302 493 3,495,000
74 CHEN Yifei (1946-2005) CN 33,947,383 33 10,623,791
75 (UQVW�/XGZLJ�.Ζ5&+1(5������������ DE 33,747,739 129 21,975,800
76 Frank STELLA (1936) US 33,573,526 167 8,879,400
77 Édouard MANET (1832-1883) FR 33,053,651 75 12,968,750
78 Fernando BOTERO (1932) CO 32,623,977 98 2,915,331
79 &HFLO\�%52:1������� GB 32,480,908 26 6,776,200
80 /Ζ1�)HQJPLDQ������������ CN 32,229,850 153 2,991,170
81 Keith HARING (1958-1990) US 32,210,736 474 5,134,233
82 Whan-Ki KIM (1913-1974) KR 32,127,086 46 8,882,941
83 7VXJXKDUX�)28-Ζ7$������������ JP 31,738,628 465 9,366,687
84 1LFRODV�'(�67$�/������������ RU 31,330,881 26 12,125,000
85 Takashi MURAKAMI (1962) JP 31,301,739 572 8,826,036
86 Damien HIRST (1965) GB 31,016,112 374 4,412,500
87 ZHU Da (1626-1705) CN 30,811,284 29 5,448,304
88 Richard PRINCE (1949) US 30,624,118 61 5,487,500
89 Yves KLEIN (1928-1962) FR 30,392,775 43 8,962,068
90 'RQDOG�-8''������������ US 30,149,820 60 8,131,000
91 &\�7:20%/<������������ US 29,598,930 78 8,653,600
92 WU Hufan (1894-1968) CN 28,528,254 200 3,122,699
93 HUANG Zhou (1925-1997) CN 27,381,952 210 5,938,690
94 ZENG Fanzhi (1964) CN 27,015,656 32 5,146,470
95 Sam FRANCIS (1923-1994) US 26,751,826 349 3,252,500
96 *LRUJLR�025$1'Ζ������������ IT 26,084,390 77 4,332,500
97 Ed RUSCHA (1937) US 25,667,408 141 5,774,650
98 6DOYDGRU�'$/Ζ������������ ES 25,383,852 1,881 4,878,246
99 0RUWRQ�:D\QH�7+Ζ(%$8'������� US 25,171,815 115 4,812,500

100 Bernard BUFFET (1928-1999) FR 24,842,190 688 863,534
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101 Kazuo SHIRAGA (1924-2008) JP 24,722,021 43 10,285,493
102 Louise BOURGEOIS (1911-2010) FR 24,616,761 67 9,620,586
103 $OEHUW�2(+/(1������� DE 24,043,096 30 4,695,131
104 )UDQ©RLV�;DYLHU�/$/$11(������������ FR 23,214,772 94 4,572,500
105 Pierre BONNARD (1867-1947) FR 23,166,751 155 6,612,500
106 6LJPDU�32/.(������������ PL 22,970,508 138 3,758,382
107 Oskar KOKOSCHKA (1886-1980) AT 22,762,006 173 20,395,200
108 Robert MOTHERWELL (1915-1991) US 22,366,782 204 12,690,000
109 Hans ARP (1886-1966) FR 22,207,230 124 5,825,000
110 =+$1*�;LDRJDQJ������� CN 22,154,481 27 6,211,340
111 :(1�=KHQJPLQJ������������ CN 21,439,401 59 12,797,459
112 3DXO�&�=$11(������������ FR 21,073,276 49 11,137,400
113 REMBRANDT VAN RIJN (1606-1669) NL 20,844,687 616 12,082,995
114 André DERAIN (1880-1954) FR 20,838,805 180 14,996,681
115 Franz MARC (1880-1916) DE 20,602,630 35 20,345,193
116 Barbara HEPWORTH (1903-1975) GB 19,961,638 64 2,775,000
117 Ufan LEE (1936) KR 19,914,809 133 1,602,427
118 Anthonius VAN DYCK (1599-1641) BE 19,675,454 22 7,488,080
119 Édouard VUILLARD (1868-1940) FR 19,430,501 133 3,852,500
120 Edvard MUNCH (1863-1944) NO 19,396,791 101 11,292,200
121 $OIUHG�6Ζ6/(<������������ FR 19,147,189 22 4,212,500
122 David SMITH (1906-1965) US 19,115,680 13 9,312,500
123 Martin KIPPENBERGER (1953-1997) DE 18,791,908 33 11,096,876
124 ZHU Yuanzhi (1906-1963) CN 18,769,224 14 7,469,155
125 Tom WESSELMANN (1931-2004) US 18,286,246 195 3,196,250
126 (OOVZRUWK�.(//<������������ US 18,193,408 137 5,131,400
127 Lucas I CRANACH (1472-1553) DE 17,667,744 22 7,737,500
128 4Ζ�*RQJ������������ CN 17,463,596 248 1,178,707
129 $UVKLOH�*25.<������������ AM 17,435,813 20 14,037,500
130 -HDQ�3DXO�5Ζ23(//(������������ CA 17,351,815 101 4,913,273
131 $OH[HM�921�-$:/(16.<������������ RU 17,228,886 31 6,000,000
132 $JQHV�0$57Ζ1������������ CA 17,208,649 39 5,712,500
133 5XȴQR�7$0$<2������������ 0; 17,060,015 192 5,873,000
134 Tamara DE LEMPICKA (1898-1980) PL 16,399,611 41 9,087,500
135 /\QQ�5XVVHOO�&+$':Ζ&.������������ GB 16,376,980 116 3,477,233
136 6D\HG�+DLGHU�5$=$������������ IN 16,207,457 106 4,452,500
137 &DPLOOH�-HDQ�%DSWLVWH�&2527������������ FR 16,088,424 81 9,009,844
138 BANKSY (1974) GB 15,973,919 541 1,364,669
139 YU Fei'an (1888-1959) CN 15,846,409 77 2,322,228
140 WANG Hui (1632-1717) CN 15,742,066 40 5,001,723
141 +HOHQ�)5$1.(17+$/(5������������ US 15,523,257 93 3,015,000
142 7\HE�0(+7$������������ IN 15,396,312 9 3,891,261
143 $OLJKLHUR�%2(77Ζ������������ IT 15,330,007 137 2,011,902
144 Morris LOUIS (1912-1962) US 15,272,598 6 5,712,500
145 Mark GROTJAHN (1968) US 15,230,513 13 7,073,000
146 Barnett NEWMAN (1905-1970) US 14,934,544 10 9,963,200
147 Robert INDIANA (1928-2018) US 14,742,312 257 3,495,000
148 Lucas VAN LEYDEN (1494-1533) NL 14,730,744 57 14,598,946
149 Kees VAN DONGEN (1877-1968) NL 14,668,607 116 2,172,500
150 Franz KLINE (1910-1962) US 14,463,980 24 5,195,600
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151 /XGZLJ�0(Ζ'1(5������������ DE 14,444,211 30 14,072,800
152 Francis PICABIA (1879-1953) FR 14,416,693 72 4,186,847
153 3HWHU�3DXO�58%(16������������ DE 14,406,098 8 7,163,887
154 Gustave CAILLEBOTTE (1848-1894) FR 14,297,982 5 8,187,500
155 LIN Richard (1933-2011) TW 14,239,448 45 1,165,161
156 5DRXO�'8)<������������ FR 14,220,581 277 1,753,014
157 0LOWRQ�&ODUN�$9(5<������������ US 14,195,755 100 3,012,500
158 5DGHQ�6MDULHI�%DVWDPDQ�6$/(+������������ ID 14,187,984 4 11,091,717
159 $OEHUWR�%855Ζ������������ IT 13,998,735 48 8,136,140
160 *¾QWKHU�8(&.(5������� DE 13,652,281 238 1,333,083
161 SHI Lu (1919-1982) CN 13,626,643 32 2,679,494
162 Max ERNST (1891-1976) DE 13,488,809 220 3,135,000
163 Laurence Stephen LOWRY (1887-1976) GB 13,470,308 250 6,810,103
164 $QWRQ\�*250/(<������� GB 13,465,633 74 3,971,342
165 Mark TANSEY (1949) US 13,343,936 8 7,453,600
166 *8$1�/LDQJ������������ CN 13,301,725 202 1,272,479
167 -HQQ\�6$9Ζ//(������� GB 13,225,583 2 12,490,583
168 Umberto BOCCIONI (1882-1916) IT 13,208,000 10 12,505,989
169 Frans I HALS (1580-1666) BE 13,183,179 2 12,808,179
170 =+$1*�=RQJFDQJ������������ CN 13,169,628 6 12,504,307
171 Jonas WOOD (1977) US 13,158,477 58 2,292,500
172 'LHJR�5Ζ9(5$������������ 0; 13,066,776 45 9,762,500
173 *LRUJLR�'(�&+Ζ5Ζ&2������������ GR 12,830,739 228 1,181,083
174 2GLORQ�5('21������������ FR 12,678,912 69 4,092,500
175 YU Youren (1879-1964) CN 12,611,503 484 710,843
176 Kenneth NOLAND (1924-2010) US 12,572,598 63 2,355,000
177 (PLO�12/'(������������ DE 12,546,497 104 1,538,172
178 *HRUJHV�%5$48(������������ FR 12,407,748 340 6,987,321
179 WANG Duo (1592-1652) CN 12,396,476 29 2,704,816
180 ;Ζ(�=KLOLX������������ CN 12,371,102 167 862,666
181 0DTERRO�)LGD�+86$Ζ1������������ IN 12,286,686 116 1,075,858
182 -RKQ�6LQJHU�6$5*(17������������ IT 12,129,965 17 9,087,500
183 Anish KAPOOR (1954) IN 12,095,316 51 1,338,445
184 Hans HOFMANN (1880-1966) DE 12,086,640 41 8,597,150
185 Pieter II BRUEGHEL (c.1564-1637/38) BE 11,963,346 9 8,063,225
186 6HUJH�32/Ζ$.2))������������ RU 11,828,041 159 1,101,733
187 *¾QWKHU�)�5*������������ DE 11,822,834 188 727,956
188 -RKQ�$QJXV�&+$0%(5/$Ζ1������������ US 11,778,320 40 5,534,300
189 *LOEHUW�678$57������������ US 11,748,050 7 11,562,500
190 SHI Tao (1642-c.1707) CN 11,730,866 17 5,096,047
191 $QG\�	�-HDQ�0LFKHO�:$5+2/�	�%$648Ζ$7��;;� US 11,578,552 6 9,443,900
192 HONG Yi (1880-1942) CN 11,549,489 60 1,239,709
193 Francis Newton SOUZA (1924-2002) IN 11,545,673 140 790,755
194 (XJªQH�%28'Ζ1������������ FR 11,508,970 114 1,119,319
195 1HZHOO�&RQYHUV�:<(7+������������ US 11,427,295 20 5,985,900
196 ZHAO Zuo (1570/73-1633/44) CN 11,426,368 11 6,252,153
197 (XJªQH�'(/$&52Ζ;������������ FR 11,275,582 53 9,875,000
198 $OH[�.$7=������� US 11,230,873 181 951,000
199 Sean SCULLY (1945) IE 11,206,059 49 1,588,365
200 /Ζ�;LRQJFDL������������ CN 11,157,943 179 806,696
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201 3KLOLS�*86721������������ CA 11,126,684 46 3,132,500
202 /\RQHO�)(Ζ1Ζ1*(5������������ US 11,120,311 224 6,162,500
203 Hans HARTUNG (1904-1989) DE 11,025,378 213 1,777,585
204 =+(1*�%DQTLDR������������ CN 10,944,585 44 2,923,961
205 LIU Ye (1964) CN 10,822,549 25 2,774,925
206 -RVHSK�0DOORUG�:LOOLDP�7851(5������������ GB 10,743,464 19 4,457,259
207 $GROSK�*277/Ζ(%������������ US 10,573,508 36 4,812,500
208 Piero MANZONI (1933-1963) IT 10,567,380 41 3,678,918
209 Josef ALBERS (1888-1976) DE 10,531,264 226 2,055,000
210 Frank AUERBACH (1931) DE 10,468,081 39 2,509,382
211 4Ζ$1�6RQJ\DQ������������ CN 10,391,299 89 1,303,134
212 0DU\�&$66$77������������ US 10,317,602 39 4,812,500
213 LE PHO (1907-2001) VT 10,250,664 123 751,223
214 Robert RAUSCHENBERG (1925-2008) US 10,158,186 276 4,966,598
215 $OEHUW�$1.(5������������ CH 10,123,951 98 2,559,801
216 $QVHOP�.Ζ()(5������� DE 10,123,488 28 2,499,170
217 Victor VASARELY (1906-1997) HU 10,114,551 792 625,867
218 '21*�4LFKDQJ������������ CN 9,994,295 76 1,518,380
219 :8�'D\X������������ CN 9,926,302 27 1,859,369
220 -RKQ�:LOOLDP�:$7(5+286(������������ GB 9,809,118 10 5,071,529
221 Sam GILLIAM (1933) US 9,525,352 92 2,172,500
222 :RMFLHFN�)$1*25������������ PL 9,513,202 37 1,785,581
223 :LOOLDP�$GROSKH�%28*8(5($8������������ FR 9,409,390 13 1,812,500
224 Joseph CORNELL (1903-1972) US 9,395,098 28 5,037,500
225 Seo-Bo PARK (1931) KR 9,380,699 32 2,079,689
226 &KLOGH�+$66$0������������ US 9,372,571 42 2,412,500
227 0LFKHODQJHOR�3Ζ672/(772������� IT 9,308,811 86 3,657,866
228 Max BECKMANN (1884-1950) DE 9,234,661 139 6,449,754
229 Hurvin ANDERSON (1965) GB 9,108,733 15 2,665,507
230 Adrian GHENIE (1977) RO 9,079,783 12 6,354,354
231 Jan I BRUEGHEL (1568-1625) BE 9,075,151 7 4,612,351
232 FENG Zikai (1898-1975) CN 8,992,168 126 543,682
233 3DXO�./((������������ CH 8,920,870 79 1,332,500
234 CHENG Shifa (1921-2007) CN 8,621,488 212 424,355
235 Rembrandt BUGATTI (1884-1916) IT 8,438,719 20 1,815,000
236 :$1*�<XDQTL������������ CN 8,430,040 18 2,980,262
237 6WDQOH\�63(1&(5������������ GB 8,341,272 27 4,520,881
238 (UQVW�:LOKHOP�1$<������������ DE 8,293,199 67 1,452,500
239 Vasudeo S. GAITONDE (1924-2001) IN 8,285,516 13 2,152,803
240 SHEN Zhou (1427-1509) CN 8,099,684 18 2,299,086
241 )$1�=HQJ������� CN 7,974,296 82 1,071,798
242 Stuart DAVIS (1894-1964) US 7,933,027 20 6,847,200
243 Robert GOBER (1954) CN 7,880,872 8 7,287,500
244 =+8�0LQJ������� TW 7,786,842 66 1,850,311
245 -Ζ1�6KDQJ\L������� CN 7,774,185 3 4,436,671
246 Armand SÉGUIN (1869-1904) FR 7,739,014 3 7,737,500
247 0DULD�(OHQD�9Ζ(Ζ5$�'$�6Ζ/9$������������ PT 7,715,169 99 2,845,132
248 SHEN Yinmo (1883-1971) CN 7,700,917 126 887,334
249 LIU Wei (1965) CN 7,697,481 22 4,534,985
250 FU Shan (1607-1684) CN 7,646,513 11 3,912,061
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251 6RO�/(:Ζ77������������ US 7,625,322 246 372,500
252 Chaïm SOUTINE (1894-1943) RU 7,606,010 11 1,695,000
253 Thomas MORAN (1837-1926) US 7,557,581 32 1,935,000
254 :$1*�0HQJ������������ CN 7,526,149 2 7,518,487
255 Maurice UTRILLO (1883-1955) FR 7,519,416 146 285,958
256 Jacob LAWRENCE (1917-2000) US 7,449,102 41 6,169,800
257 Brice MARDEN (1938) US 7,433,925 71 1,455,000
258 Enrico CASTELLANI (1930-2017) IT 7,395,554 58 767,462
259 CHEN Shaomei (1909-1954) CN 7,273,876 40 4,349,463
260 HE Haixia (1908-1998) CN 7,223,268 79 1,420,082
261 /Ζ8�*XRVRQJ������� CN 7,183,554 58 685,735
262 :LQVORZ�+20(5������������ US 7,144,835 26 4,572,500
263 .$1*;Ζ������������ CN 7,143,931 9 5,353,186
264 %ULGJHW�5Ζ/(<������� GB 7,139,372 79 2,275,195
265 AFFANDI (1907-1990) ID 7,071,821 41 855,663
266 &KDUOHV�5��6+((/(5������������ US 7,045,775 15 2,232,500
267 &DPLOOH�&/$8'(/������������ FR 7,029,433 16 1,515,541
268 Antonio CANOVA (1757-1822) IT 7,017,919 4 7,014,562
269 Aristide MAILLOL (1861-1944) FR 7,017,098 116 2,652,500
270 $Ζ�;XDQ������� CN 7,004,317 19 3,762,296
271 %DUNOH\�/��+(1'5Ζ&.6������������ US 6,955,000 7 2,175,000
272 5(1�=KRQJ������� CN 6,847,360 26 2,760,406
273 -HV¼V�5DIDHO�6272������������ VE 6,835,741 87 1,035,000
274 *HRUJHV�0$7+Ζ(8������������ FR 6,780,271 115 580,059
275 Henri MARTIN (1860-1943) FR 6,765,724 37 754,317
276 &LQG\�6+(50$1������� US 6,755,382 66 1,252,084
277 WANG Shimin (1592-1680) CN 6,752,366 12 4,108,558
278 +(�6KDRML������������ CN 6,726,716 129 349,967
279 Ludovico CARRACCI (1555-1619) IT 6,709,551 3 6,703,300
280 <8(�0LQMXQ������� CN 6,680,781 42 2,484,536
281 TANG Yin (1470-1523) CN 6,679,610 17 1,593,495
282 Caspar David FRIEDRICH (1774-1840) DE 6,642,551 5 3,197,659
283 .DUHO�$33(/������������ NL 6,620,256 321 701,819
284 Robert RYMAN (1930) US 6,616,102 13 3,975,000
285 Akbar PADAMSEE (1928) IN 6,591,460 38 1,682,335
286 LIU Haisu (1896-1994) CN 6,589,951 84 857,438
287 0DXULFH�%UD]LO�35(1'(5*$67������������ CA 6,569,495 13 3,372,500
288 Simon HANTAÏ (1922-2008) HU 6,562,839 24 2,734,579
289 $OEHUW�0$548(7������������ FR 6,548,238 110 795,000
290 Gerard DAVID (c.1460-1523) FR 6,533,395 2 6,405,889
291 7Ζ1*�:DODVVH������������ CN 6,525,618 175 869,277
292 /Ζ8�*XDQJ������� CN 6,502,802 42 1,366,743
293 HONG Ren (1610-1664) CN 6,458,601 8 4,845,422
294 0DQROR�9$/'�6������� ES 6,333,045 45 526,359
295 :$1*�;XHWDR������������ CN 6,289,291 186 447,038
296 3$1�<XOLDQJ������������ CN 6,282,569 4 3,527,890
297 1Ζ�<XDQOX������������ CN 6,242,283 16 4,139,253
298 HUANG Jiannan (1952) CN 6,209,023 20 653,228
299 REN Yi (1840-1896) CN 6,197,039 80 898,731
300 /((�0DQ�)RQJ������������ CN 6,189,367 43 2,081,689
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301 .RQVWDQWLQ�(JRURYLF�0$.296.Ζ-������������ RU 6,175,702 8 5,456,510
302 Roberto MATTA (1911-2002) CL 6,168,261 245 555,000
303 Joseph STELLA (1877-1946) US 6,134,884 22 5,937,500
304 (OL]DEHWK�3(<721������� US 6,123,286 26 1,442,677
305 Wifredo LAM (1902-1982) CU 6,109,073 130 1,241,817
306 9LOKHOP�+$00(56+2Ζ������������ DK 6,064,625 6 5,037,500
307 Richard SERRA (1939) US 6,017,630 69 851,199
308 YU Youhan (1943) CN 5,914,798 11 2,003,230
309 José JOYA (1931-1995) PH 5,805,865 63 2,158,351
310 :$1*�0LQJPLQJ������� CN 5,786,211 72 636,005
311 Thomas SCHÜTTE (1954) DE 5,641,501 21 3,511,715
312 :$1*�+XDLTLQJ������� CN 5,581,155 6 1,850,311
313 James ENSOR (1860-1949) BE 5,578,914 198 975,000
314 Gino SEVERINI (1883-1966) IT 5,577,876 66 1,182,320
315 ZHANG Ruitu (1570-1641) CN 5,569,168 26 982,481
316 Henri DE TOULOUSE-LAUTREC (1864-1901) FR 5,538,191 289 1,181,083
317 7VFKDQJ�<HXO�.Ζ0������� KP 5,519,630 56 508,396
318 Howard HODGKIN (1932-2017) GB 5,504,889 214 1,416,507
319 Max LIEBERMANN (1847-1935) DE 5,504,502 171 1,069,474
320 CÉSAR (1921-1998) FR 5,490,962 265 545,300
321 /82�=KRQJOL������� CN 5,479,578 19 993,591
322 LIN Sanzhi (1898-1989) CN 5,457,576 188 160,526
323 7RQ\�&5$**������� GB 5,436,469 41 778,380
324 Frantisek KUPKA (1871-1957) CZ 5,427,526 84 2,516,978
325 Louis VALTAT (1869-1952) FR 5,380,339 188 471,000
326 Moïse KISLING (1891-1953) PL 5,376,407 101 591,000
327 :ROIJDQJ�7Ζ//0$16������� DE 5,306,971 83 642,406
328 Pierre ALECHINSKY (1927) BE 5,295,405 340 1,600,428
329 SONG Wenzhi (1919-1999) CN 5,280,090 116 1,250,431
330 ;8�:HL������������ CN 5,274,465 8 2,843,880
331 Bruce NAUMAN (1941) US 5,214,891 48 3,015,000
332 Benedict Chukwukadibia ENWONWU (1921-1994) NI 5,204,117 52 1,661,471
333 Antoni TAPIES (1923-2012) ES 5,186,632 348 761,824
334 Pat STEIR (1938/40) US 5,180,190 29 2,295,000
335 Piero DORAZIO (1927-2005) IT 5,170,679 251 605,798
336 %$Ζ�;XHVKL������������ CN 5,168,575 99 803,375
337 Andreas GURSKY (1955) DE 5,153,805 31 886,783
338 Fernando AMORSOLO (1892-1972) PH 5,147,429 57 883,335
339 0DUOHQH�'80$6������� ZA 5,111,281 60 2,416,278
340 Richard ORLINSKI (1966) FR 5,029,565 33 1,117,921
341 Ferdinand HODLER (1853-1918) CH 5,016,620 68 1,210,998
342 A.R. PENCK (1939-2017) DE 4,987,537 282 287,756
343 Jacob Isaakszoon VAN RUISDAEL (1628/29-1682) NL 4,949,953 14 3,377,346
344 BALTHUS (1908-2001) FR 4,933,594 23 3,184,926
345 +8$1*�<RQJ������� CN 4,881,452 25 1,507,556
346 &KDUOHV�(SKUDLP�%85&+)Ζ(/'������������ US 4,878,205 38 1,812,500
347 (PDQXHO�*RWWOLHE�/(87=(������������ DE 4,827,925 2 4,815,000
348 5HQ«�/$/Ζ48(������������ FR 4,827,183 936 492,500
349 PAN Tianshou (Attrib.) (1897-1971) CN 4,804,299 23 1,092,211
350 /Ζ8�.DLTX������������ CN 4,799,995 2 4,798,188
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351 Amrita SHER-GIL (1913-1941) HU 4,767,130 9 2,679,040
352 Robert COMBAS (1957) FR 4,747,052 184 220,338
353 Ben NICHOLSON (1894-1982) GB 4,711,976 71 1,623,225
354 /Ζ8�;LDRGRQJ������� CN 4,631,708 10 1,826,166
355 &+(21*�6RR�3LHQJ������������ CN 4,622,322 58 655,144
356 /$1�<LQJ�������F������ CN 4,616,214 20 1,022,514
357 Thomas Hart BENTON (1889-1975) US 4,608,046 185 2,652,500
358 Anders Leonard ZORN (1860-1920) SE 4,586,111 99 2,044,019
359 Jean METZINGER (1883-1956) FR 4,583,385 18 1,812,500
360 Adrien Jean LE MAYEUR DE MERPRES (1880-1958) BE 4,563,407 25 2,621,615
361 )«OL[�9$//27721������������ CH 4,558,101 99 890,390
362 6DPXHO�-RKQ�3(3/2(������������ FR 4,555,264 13 1,307,298
363 Hendra GUNAWAN (1918-1983) ID 4,532,508 19 853,982
364 +DUU\�%(572Ζ$������������ IT 4,531,950 112 675,000
365 Henri Edmond CROSS (1856-1910) FR 4,527,027 35 2,172,500
366 WU Zuoren (1908-1997) CN 4,498,775 67 1,299,046
367 Mark TOBEY (1890-1976) US 4,497,776 130 1,641,866
368 MAN RAY (1890-1976) US 4,486,576 272 1,212,124
369 Giovanni Antonio CANAL (1697-1768) IT 4,474,985 23 4,179,500
370 $OEUHFKW�'�5(5������������ DE 4,472,203 497 264,546
371 Soo-Gun PARK (1914-1965) KR 4,435,925 13 1,032,570
372 Robert LONGO (1953) US 4,428,684 108 488,392
373 YAO YUNZAI (c.1590-c.1650) CN 4,412,234 1 4,412,234
374 Erich HECKEL (1883-1970) DE 4,402,877 148 2,099,511
375 (OLVDEHWK�)5Ζ1.������������ GB 4,402,180 98 859,902
376 Andrew WYETH (1917-2009) US 4,402,069 49 591,000
377 Eduardo CHILLIDA (1924-2002) ES 4,394,442 162 3,459,998
378 Jean DUNAND (1877-1942) CH 4,392,720 67 713,854
379 Niki DE SAINT-PHALLE (1930-2002) FR 4,389,827 210 445,353
380 Gaston LACHAISE (1882-1935) FR 4,388,689 16 3,732,500
381 Théo VAN RYSSELBERGHE (1862-1926) BE 4,387,890 30 1,381,467
382 John Atkinson GRIMSHAW (1836-1893) GB 4,382,655 26 555,000
383 -Ζ1�1RQJ������������ CN 4,347,542 24 2,158,315
384 John CURRIN (1962) US 4,304,796 18 2,055,000
385 Fernandez ARMAN (1928-2005) FR 4,303,727 461 159,755
386 Peter HALLEY (1953) US 4,299,284 40 712,192
387 :$1*�*X[LDQJ������������ CN 4,293,661 1 4,293,661
388 Imi KNOEBEL (1940) DE 4,291,599 127 412,100
389 David HAMMONS (1943) US 4,241,975 9 1,815,000
390 $QWRLQH�	�0DWKLHX�/(�1$Ζ1��;9ΖΖ� FR 4,234,580 1 4,234,580
391 Jack WHITTEN (1939-2018) US 4,234,310 12 2,235,000
392 /Ζ$1*�4LFKDR������������ CN 4,230,461 34 1,942,376
393 TOYEN (1902-1980) CZ 4,223,808 22 966,643
394 -Ζ�=KRQJOLDQJ������� CN 4,208,708 17 633,960
395 Thomas LAWRENCE (1769-1830) GB 4,196,427 17 2,925,255
396 Fernando ZOBEL DE AYALA (1924-1984) PH 4,195,695 57 650,272
397 Henri LAURENS (1885-1954) FR 4,163,249 26 2,175,000
398 7UXQJ�7KX�0$Ζ������������ VN 4,134,591 69 472,531
399 $VJHU�-251������������ DK 4,130,433 110 443,924
400 $UQDOGR�3202'252������� IT 4,091,215 121 756,500
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401 <Ζ�%LQJVKRX������������ CN 4,084,858 26 1,232,567
402 -DFN�%XWOHU�<($76������������ GB 4,069,025 56 533,708
403 'LHJR�9(/�=48(=�	�3LHWUR�0$57Ζ5(�1(5Ζ��;9ΖΖ� ES & IT 4,066,600 1 4,066,600
404 SU Tianci (1922-2006) CN 4,063,447 17 816,347
405 9LMD�&(/0Ζ16������� LV 4,053,225 39 2,412,500
406 :$1*�<XTL������� CN 4,043,421 2 2,840,420
407 $OIRQV�:$/'(������������ AT 4,041,004 51 643,355
408 WANG Jian (1598-1677) CN 4,035,502 10 3,215,393
409 %DUU\�)/$1$*$1������������ UK 4,034,348 28 1,907,780
410 -XOLDQ�6&+1$%(/������� US 4,012,789 40 1,215,000
411 *HRUJHV�528$8/7������������ FR 4,003,024 210 565,928
412 Hans BALDUNG (1484/85-1545) DE 3,991,496 8 3,981,113
413 Christine AY TJOE (1973) ID 3,989,020 13 932,801
414 Mike KELLEY (1954-2012) US 3,976,944 19 2,344,822
415 )UDQN�-H΍UH\�(GVRQ�60$57������������ AU 3,965,016 27 1,513,084
416 Gustave LOISEAU (1865-1935) FR 3,963,904 39 435,000
417 Ivan Constantinovich AIVAZOVSKY (1817-1900) RU 3,962,351 26 783,501
418 François BOUCHER (1703-1770) FR 3,957,752 21 1,692,500
419 CHRISTO (1935) BG 3,951,132 304 193,570
420 ΖUYLQJ�3(11������������ US 3,941,281 78 372,500
421 +8$1*�<RQJ\X������� CN 3,900,973 63 563,479
422 0DQMLW�%$:$������������ IN 3,898,879 19 1,200,771
423 LIAO Chi-Chun (1902-1976) CN 3,898,719 6 1,545,303
424 *DEULHOH�0�17(5������������ DE 3,887,289 38 675,000
425 Bernar VENET (1941) FR 3,871,565 71 392,133
426 1MLGHND�$NXQ\LOL�&526%<������� NG 3,868,973 4 1,932,500
427 *8$1�6KDQ\XH������������ CN 3,865,404 56 555,145
428 )UDQFLV�&DPSEHOO�%RLOHDX�&$'(//������������ GB 3,862,249 17 1,172,477
429 Louise NEVELSON (1899-1988) UA 3,845,112 111 672,500
430 .\XQJ�-D�&+21������������ KR 3,844,075 8 1,928,504
431 LI Chen (1963) TW 3,842,865 20 1,266,951
432 SU Manshu (1884-1918) CN 3,842,252 7 3,671,761
433 HUANG Junbi (1898-1991) CN 3,840,452 178 267,949
434 LI Kuchan (1899-1983) CN 3,822,177 123 549,509
435 :LOOLDP�.(175Ζ'*(������� ZA 3,795,094 134 452,840
436 3DXO��PLOH�%25'8$6������������ CA 3,788,724 9 2,802,442
437 /Ζ�;XHJRQJ������� CN 3,781,844 1 3,781,844
438 WANG Fu (1362-1416) CN 3,769,695 3 3,215,393
439 Rik WOUTERS (1882-1916) BE 3,769,454 53 1,596,348
440 André MASSON (1896-1987) FR 3,758,876 133 1,431,564
441 HSIAO Chin (1935) CN 3,751,328 122 963,385
442 +(�-LD\LQJ������� CN 3,750,369 25 417,107
443 Cao Dam VU (1908-2000) VN 3,749,286 62 626,964
444 <81�6KRXSLQJ������������ CN 3,729,211 44 1,670,480
445 Arthur BOYD (1920-1999) AU 3,720,578 102 1,434,874
446 :$1*�<DQFKHQJ������� CN 3,720,343 9 3,174,587
447 TIZIANO VECELLIO (1485/89-1576) IT 3,719,692 4 2,175,000
448 Heinz MACK (1931) DE 3,712,108 122 1,152,403
449 'LHJR�*Ζ$&20(77Ζ������������ CH 3,711,003 34 787,393
450 6DOYDWRUH�6&$53Ζ77$������������ US 3,707,706 9 2,353,257
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451 $OEHUW�%Ζ(567$'7������������ DE 3,704,059 33 552,500
452 Honoré DAUMIER (1808-1879) FR 3,655,241 100 2,172,500
453 *OHQQ�%52:1������� GB 3,638,125 8 1,455,000
454 ;8(�/LDQJ������� CN 3,630,908 26 2,143,595
455 �PLOH�*$//������������� FR 3,619,820 533 444,500
456 TANG Yun (1910-1993) CN 3,618,600 207 290,568
457 Wade GUYTON (1972) US 3,610,879 18 1,092,500
458 Ram KUMAR (1924-2018) IN 3,594,066 59 803,596
459 ZHU Lunhan (1680-1760) CN 3,576,952 4 3,483,342
460 Marsden HARTLEY (1877-1943) US 3,576,843 11 1,572,500
461 David SALLE (1952) US 3,573,714 31 495,424
462 Hiroshi SUGIMOTO (1948) JP 3,552,996 115 435,000
463 $OIUHG�-DPHV�0811Ζ1*6������������ GB 3,546,991 35 2,056,995
464 -RDTX¯Q�7255(6�*$5&Θ$������������ UY 3,546,188 36 951,000
465 Robert MAPPLETHORPE (1946-1989) US 3,540,832 117 400,415
466 'Ζ1*�<DQ\RQJ������������ CN 3,530,609 191 601,478
467 *21*�;LDQ������������ CN 3,525,757 11 1,032,360
468 :LOOLDP�6&277������������ UK 3,524,122 56 979,300
469 Bernardo BELLOTTO (1721-1780) IT 3,511,553 9 2,866,706
470 Horace PIPPIN (1888-1946) US 3,508,750 3 3,255,000
471 4Ζ$1�/21*�(PSHURU������������ CN 3,498,316 11 1,873,615
472 -DPHV�526(148Ζ67������������ US 3,496,461 140 903,000
473 :$1*�*XDQJ\L������� CN 3,496,252 25 751,876
474 8JR�521'Ζ121(������� CH 3,493,645 39 1,131,000
475 $XJXVWH�+(5%Ζ1������������ FR 3,492,017 39 855,000
476 YUAN Lin (1916-2008) CN 3,475,874 137 1,081,292
477 &DUORV�&58=�'Ζ(=������� VE 3,460,274 37 879,000
478 6+Ζ�*XROLDQJ������� CN 3,433,041 58 401,687
479 =+$2�=KLTLDQ������������ CN 3,422,075 42 821,711
480 5RQDOG�9(1785$������� PH 3,419,699 28 751,223
481 Jean-Léon GÉROME (1824-1904) FR 3,415,268 30 852,130
482 %DOWKDVDU�9$1�'(5�$67��������������� NL 3,413,751 4 1,815,000
483 Henri-Théodore FANTIN-LATOUR (1836-1904) FR 3,412,426 46 792,500
484 HUANG Shen (1687-?) CN 3,382,226 33 982,481
485 Jan Mabuse GOSSAERT (c.1478-1532) BE 3,372,500 1 3,372,500
486 Fausto MELOTTI (1901-1986) IT 3,372,284 99 427,074
487 PANG Jiun (1936) CN 3,354,359 33 379,831
488 0DJGDOHQD�$%$.$12:Ζ&=������������ PL 3,353,268 54 471,000
489 Lawren Stewart H. HARRIS (1885-1970) CA 3,352,382 16 1,041,249
490 +$2�/LDQJ������� CN 3,349,868 4 1,855,061
491 Lovis CORINTH (1858-1925) DE 3,344,453 161 571,395
492 Hermann Max PECHSTEIN (1881-1955) DE 3,308,451 114 735,000
493 Mario SCHIFANO (1934-1998) LY 3,297,729 277 291,712
494 Joseph WRIGHT OF DERBY (1734-1797) GB 3,283,663 5 3,187,536
495 :DOWHU�63Ζ(6������������ DE 3,239,010 7 3,226,578
496 /$Ζ�6KDRTL������������ CN 3,227,801 97 167,287
497 KANG Youwei (1858-1927) CN 3,218,864 97 233,917
498 Irma STERN (1894-1966) ZA 3,217,214 44 623,762
499 Marino MARINI (1901-1980) IT 3,210,597 169 592,672
500 '21*�6KRXSLQJ������������ CN 3,208,174 93 521,385
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$UW�0DUNHW�0RQLWRU�RI�$UWURQ��$00$�� LV�DQ�
LQGHSHQGHQW� WKLUG�SDUW\� &KLQHVH� DUWZRUN�
PDUNHW� GDWD� VHUYLFH� SODWIRUP� DQG� UHVHDUFK�
RUJDQL]DWLRQ� RI� $UWURQ� $UW� *URXS�� IRFXVLQJ�
RQ� GDWD� VHDUFK�� DUWZRUN� YDOXDWLRQ�� $00Ζ��
GDWD� UHSRUWLQJ� DQG� RWKHU� UHOHYDQW� VHUYLFHV�
RI� WKH� &KLQHVH� DUWZRUN� PDUNHW�ΖW� FRQFHQ-
WUDWHV� RQ� WKH� GDWD� PRQLWRU� RI� WKH� &KLQHVH�
DUW�PDUNHW��DQDO\VLV�DQG�LQYHVWLJDWLRQ�RI�WKH�
&KLQHVH�DUW�PDUNHW���UHWXUQ�RI�DUW�LQYHVWPHQW��
DQG� DUWZRUN� YDOXDWLRQ� FRQVXOWDWLRQ� VHUYLFH��
2XU� UHVHDUFK� DQG� FRQVXOWLQJ� VHUYLFHV� DUH�
RQ� WKH�EDVLV�RI�&KLQDȇV�ȴUVW�DQG�PRVW�FRP-
SUHKHQVLYH� GDWDEDVH�� $UWURQȇV� &KLQHVH� $UW-
ZRUNV�'DWDEDVH�� � UHFRUGLQJ� RYHU� ����������
&KLQHVH�DUWZRUNV�DXFWLRQ� UHVXOWV� IURP�RYHU�
�������VDOHV��ZLWK�KLJK�GHȴQLWLRQ�LPDJHV�DQG�
FRPSOHWH� LOOXVWUDWLYH� LQIRUPDWLRQ� IURP� RYHU�
������DXFWLRQ�KRXVHV�VLQFH�WKH�ȴUVW�DUW�DXF-
WLRQ�KDPPHU�ZDV�NQRFNHG�LQ�&KLQD�LQ�������
DV� ZHOO� DV� &KLQHVH� DUWZRUNV� VROG� RYHUVHDV��
%DVHG� RQ� VXFK� YDOXDEOH� GDWD� UHVRXUFHV� IR-
FXVHG�RQ�&KLQHVH�DUW��$00$�KDV�GHYHORSHG�
VXFFHVVIXO�GDWD�SURGXFWV�VXFK�DV�$0Ζ��$UWURQ�
0DUNHW� ΖQGH[��� &KLQHVH� $UW� $XFWLRQ� 0DUNHW�
$QQXDO�6HDVRQ�5HSRUW��DQG�&KLQHVH�$UWZRUN�
9DOXDWLRQ� 6HUYLFH�� HWF�� $00$�SURPRWHV� WKH�
DQDO\VLV� DUW�PDUNHW�RI� WUDQVDFWLRQ� IURP� WUD-
GLWLRQDO�HPSLULFLVP�WR�D�QHZ�VWDJH�WKDW�SD\V�
PRUH�DWWHQWLRQ�WR�GDWD�PLQLQJ�DQG�TXDQWLWD-
WLYH�DQDO\VLV�
:LWK� LWV� SRZHUIXO� GDWDEDVH� DQG� LWV� H[SHU-
WLVH� LQ�DUW�PDUNHW�GDWD�DQDO\VLV� WKDW�HVWDE-
OLVKHV� LWV�DXWKRULW\��$00$�KDV�EHFRPH�WKH�
PRVW�LPSRUWDQW�SDUWQHU�RI�WKH�JRYHUQPHQW��
LQVWLWXWLRQV�� DXFWLRQ� KRXVHV� DQG�PHGLD� RU-
JDQL]DWLRQV� LQ�DUW� UHODWHG�ȴHOGV� LQ�&KLQD�ȃ�
WKH�PDLQ�SDUWQHUVKLSV� LQFOXGH� WKH�0LQLVWU\�
RI� &RPPHUFH� RI� WKH� 35&�� WKH� 0LQLVWU\� RI�
&XOWXUH�RI�WKH�35&��%HLMLQJ�0XQLFLSDO�%XUHDX�
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RI�&XOWXUH��WKH�3DODFH�0XVHXP��WKH�'HSDUW-
PHQW�RI�&XOWXUH�RI�*XDQJGRQJ�3URYLQFH��WKH�
6KDQJKDL� 0XQLFLSDO� $GPLQLVWUDWLRQ� RI� &XO-
WXUH��5DGLR��)LOP�	�79��DQG�WKH�$UW�)LQDQFLDO�
5HVHDUFK� ΖQVWLWXWH� RI� 5HQPLQ� 8QLYHUVLW\� RI�
&KLQD��7()$)��DV�ZHOO�DV�/DUU\ȇV�/LVW�DQG�WKH�
ZRUOG�IDPRXV�DUW�PDUNHW�GDWDEDVH�	�PDUNHW�
SODFH�$UWSULFH�FRP�
$00$ȇV� SDUHQW� FRPSDQ\� LV� $UWURQ�1HW��
/DXQFKHG�LQ�2FWREHU������$UWURQ�1HW�LV�WKH�
ZRUOGȇV� PRVW� LPSRUWDQW� SURIHVVLRQDO� SRUWDO�
IRU� &KLQHVH� DUWZRUNV�� DV� ZHOO� DV� WKH� PRVW�
SRSXODU�LQWHUDFWLYH�RQOLQH�FRPPXQLW\��ΖW�SUR-
YLGHV�D�SODWIRUP�IRU�SDWURQV�DURXQG�WKH�ZRUOG�
WR�ȴQG��EX\��DQG�DSSUDLVH�DUWZRUNV��7KH�XS�
WR�GDWH� LQIRUPDWLRQ� DQG� SURIHVVLRQDO� WUDQV-
DFWLRQ�JXLGDQFH�R΍HUHG�E\�$UWURQ�1HW�PDNH�
VXUH�WKDW�SDWURQV��FROOHFWRUV��DQG�EXVLQHVVHV�
KDYH� D� JUHDW� H[SHULHQFH� ZKHQ� H[FKDQJLQJ�
DQG�SXUFKDVLQJ� DUWZRUNV��ZKLOH� EX\HUV� DQG�
VHOOHUV�EHQHȴW�IURP�WDLORUHG�VHUYLFHV�
$V�WKH�PRVW�UHVSHFWHG�EUDQG�LQ�&KLQDȇV�DUWLV-
WLF�FLUFOHV��$UWURQ�1HW�KDV�PRUH�WKDQ�����PLO-
OLRQ�UHJLVWHUHG�PHPEHUV�DQG���PLOOLRQ�DYHU-
DJH�GDLO\�ZHE�YLVLWV��$FFRUGLQJ�WR�DOH[D�FRP��
D� FRPSDQ\� WKDW� SURYLGHV� DQDO\WLFDO� LQVLJKWV�
WR� EHQFKPDUN�� FRPSDUH� DQG� RSWLPL]H� EXVL-
QHVVHV�RQ�WKH�ZHE��$UWURQ�1HW�UDQNV�DPRQJ�
WKH�7RS�����VLWHV��7KH�ZHEVLWH�R΍HUV�D�YDUL-
HW\�RI�VHFWLRQV�LQFOXGLQJ�JHQHUDO�DUW�LQIRUPD-
WLRQ�� DUWLVW�KRPHSDJHV�� DUWZRUN� UHJLVWUDWLRQ�
IRU� DSSUDLVDO�� $UW�0DUNHW�0RQLWRU� RI� $UWURQ�
�$00$���DQG�DUW�VHDUFK�HQJLQH�$UWVR�DUWURQ�
QHW��&RYHULQJ�HYHU\�VHJPHQW�RI� WKH�DUWZRUN�
LQGXVWU\��$UWURQ�1HW�DLPV�WR�EH�D�OHDGLQJ�DUW�
VROXWLRQ�VXSSOLHU�
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