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2) Bonus, H. and D. Ronte, 1997, Credibility and economic value in the visual arts, Journal of
Cultural Economics, Vol 21, 1997, pp. 103~118.

3) Pesando, J., At as an investment, American Economic Review , vol 83, 1993, pp. 1075-1089,
Stein, J., The monetary appreciation of paintings, Journal of Political Economy, vol 83, 1993,
pp. 1021~1035.

4) Frey, B, and R. Eichenberger, On the rate of retwrn in the art market, European Economic
Review, Vol 39, 1995, pp. 528~537.

5) AAE, T T"Eh, s AR BE (1997).
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8) De Marchi, N., The role of dutch auctions and lotteries in shaping the art markets, Journal of
Economic Behavior and Organization , Vol 28, 1995, pp. 203-221; Milgrom, P., Auctions and
bidding, Journal of Economic Perspectives , Vol 3, 1990, pp. 3~22.
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2= 60~90HlolER= SR} 50(19.1%), 2009k olaleh= SHArl 351
(13.4%), 210~3007HloleR= S92} 15%8(5.7%), 1600~200%HoleH= 594t
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1900~2900%F10] 1578(5.7%), 50007+ o]Ao] 1545.7%), 18lal F-55°] 13
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500~800 - 32.1% 2.1% 31.1% ¥
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