
Towards a Theory of Consumer Behaviour in the Fine Art Market 

Today’s international fine art market annually accounts for billions of dollars in revenue, 
millions of jobs, and boasts consumers who are among the world’s wealthiest, most 
discerning and most influential. Besides its considerable financial impact, the fine art 
industry is unique in that it provides value for consumers on multiple levels: social, 
financial, and aesthetic. However, limited research has been conducted related to 
consumer behaviour within this marketplace. The majority has focused on fine art as an 
investment tool, ignoring the finer motivations of investors beyond financial gain. Further, 
most studies of art investors have used secondary data from the two major auction 
houses, Sotheby’s and Christie’s. In 2011 Christie’s and Sotheby’s accounted for only 
$11.4 billion of the $60.8 billion market, or about 18%. This research, part of a larger 
program, aims to extend the current body of knowledge by building a theory explaining 
consumer motivations when consuming fine art. In this first, exploratory study, 27 
interviews were conducted with art consumers and dealers from around the world. 
These interviews were analyzed inductively and coded for themes and patterns. Themes 
of consumer-creator connectedness, generational gifting, consumer-product 
connectedness, and self-concepts emerge, leading to a preliminary model. 

The financial and cultural significances of the art market are enormous. Most studies 
have confined themselves to returns on invested capital largely because of the 
exclusivity of buyers, and the heterogeneity of the products. The overall value of art is 
idiosyncratic, and unique to each consumer. It is also dynamic, and can change over 
time. This research begins to unpack some of these nuances and offers researchers an 
approach that considers this phenomenon more clearly and cogently. 


