38 1 ( ) Vol. 38 No. 1
2014 1 Journal of Xiangtan University( Philosophy and Social Sciences) Jan. 2014
( 410079)
(k724 tA 11001 —5981(2014) 01 —0039 - 04
o ( Hedonic modeling
method)
Repeated — Sales
Regression( RSR) “ "
S&P500 . N
. RSR
( Dow Jones In—
dustrial Average)
“ ( Repeat — sales ap— o
proach) ”
( Mei Moses Fine Art In—
o dex) :
* 12013 -08 -23
(1983 -)
(1965 -) . .
) « "( “ 11AG008) .

39



N . RSR
o 1. o
2003

1875 2000
4 896 10

o 2000

A

( New York Public Library)  Metropolitan

Watson o
11661668 2. . RSR
1. o
2. “ 7 o
o 3. o
3.
) t P r
w n
ro,=u, +m;, (1) °
i 0
t=1 2 T o o
o i r N
P, P,
Pi R 5i Si Si
ri = In( P; ,,) R N A +t=%+1n” (2) o Renneboog ~ Van Houtte( 2002)
r N 1990
r N, X 1997
NxT 0 5.6% 1980 1997
w oo 8.6% 77, Hodgson  Vorkink ( 2004)
a=(X0"'X) 'Xx0'r (3) 1968 2001
o 2.3% 7%, Higgs
RSR Worthington( 2005)
RSR 1973 2003 6.98% o
RSR Kraeussl  Elsland( 2008)

40



( German Art

All index) 1985 2007
3.
8% 17.8% o Kraeussl  Logher(2008)
. 3
10. 0% ( 1985—2008) 5.7%
( 1990—2008) 42.2% (2002—2008) * ',

( www. artron. net) o

2008

o

[13 ”

41



y=c+Brx+eq+ - +u (8)

(2003—2013) Iny =c¢ +Blnx + elng + ** +pu (9)
y [43 ”» [43
»
y=c+Brx+u (6)
x B c 0
i
c 0 u o
0
B R 1 Jianping Mei Michael Moses. Art as an Investment and the Under—
performance of Master Pieces J . The American Economic Review 2002
(92).
2 Coringna Czujack. Picasso Paintings at Auction 1963 —1994 ] .
Journal of Cultural Economics 1997.
lny =cC +,81Hx +u ( 7) 3 Alan Collins Antonello Scorcu Roberto Zanola. Reconsidering he—
donic art price indexes J . Economics Letters 2009( 104) .
4 . J .
2008(2) .
5 . J. 2008(7) .
6
J . 2007(9) .

On Comparative Analysis of Artwork Indexes Methodologies

ZHOU Si —da YANG Sheng — gang
( School of Finance and Statistics Hunan University Changsha Hunan 410079 China)
Abstract: This paper presents a comparative analysis of the two main current principles of art index compilation methods: the U. S.
art market Mei Moses Fine Art Index and the domestic art market Artron art index using the case comparison method. A detailed elab—
oration containing the theoretical basis the data bases calculation methods of mathematical model the time span advantages and
disadvantages scope etcetera of both indexes which is posed. Through the analysis reasonable suggestions on the compilation of in—
dex and the construction of data bases are brought out to the art market of China.
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