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Abstract This study investigated the effect of symbolic meanings of the artwork objectives on auction price.
Based on Buck(1948)'s House-Tree-People(H-T-P) model, we hypothesized that symbolic meanings of these
objectives invoke preferences of bidders and increase the price. Using 402 auction price data from June 2010 to
May 2011, we found that an artwork including house and people tend to be auctioned off at a higher prices
than the artwork without them. This study confirmed that Buck's model can be used to determine artwork price,
suggesting that symbolic objectives in the artwork do affect its price.
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[Table 1] Descriptive statistics

Mean Stal}dqrd N
eviation

Log Bid 15.8855 1.51062 402

Log size 7.8962 1.18374 402

;,V?St?m 0.52 0500 402

ainting

Canvas 0.27 0.444 402

Etc. 0.11 0.319 402

Summer 0.35 0.477 402

Fall 0.38 0.486 402

Winter 0.06 0.246 402

Since

1900 0.71 0.452 402

Domestic picture 0.95 0.212 402

House 0.09 0.293 402

Tree 0.58 0.493 402

Person 0.25 0.436 402
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[Table 2] Correlation Matrix
1 2 3 4 5 6 7 8 9 10 11 12 13
1. Log Bid 1
2. Log size 0228 |1
3. Western Painting |0.042 0.1037 |1
4. Canvas 0.136™" 0.098 10.540"" |1
5. Btc. 0.108" 0028  |-0.1697 |-0218"" |1
6. Summer 0015 [02017" [0.142”" [0.158"" [0.016 1
7. Fall 0068 [-0.074" |-0.048 [0.037 |-0022 |-05707 |1
8. Winter 0.134™ 10019  |-0.171"" |-0.159" |-0.031  [-0.1927 [-0205 |1
9. Since 1900 -0.116™ [-0.1117 [-0.578" [0.384"" [-0.187 [0.116™ |0.187"" |-04157" |1
10. Domestic painter |-0.074" [-0.126™" |-0.215™" |0.003 0.080° [-0.108 [0.149™" |-0.180"" |0.015 1
11. House 0.1207" [-0.81" [-0.062 [0.034 |-0009 |-0022 [|-0006 |-0016 [-0.002 [0.072" |1
12. Tree 0.108" [-0.044 [-0260"" [-0.122"" [0.076" |-0.085" 0.053  |0.122" [-0.1977" [0.141" |0.328"" |1
13. Person 0.093" [-0.143" [-0.066"" |-0.055 |0.024 0042 [-0007 |-0014 [-0.048 [0.103" [0.339"" [0.188" |1

* p<0.10, **: p<0.05, ***: p<0.01
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[Table 3] Results of Regression Analysis

Model 1 Model 2 Model 3 Model 4 Model 5
Constant 13.755 * 13.591 * 13.680 13.512 13.440
Size 0.280"" 0.294™" 0281 0301 0.304""
Western Painting 0.258 0316 0.315 0.279 0.342"
Canvas 0.640"" 0.590"" 0.632"" 0617 0.586
Etc. 0.594"" 0595 0.578" 0.582" 0.579"
Summer 0.158 0.181 0.152 0.178 0.184
Fall 0.578"" 0.609™" 0555 0.603"" 0.605"
Winter 0.771" 0.784" 0.704" 0.792" 0.761"
Since 1900 -0.755"" -0.782"" -0.733"" -0.749"" -0.759""
Domestic painter -0.249 -0.286 -0.327 -0.316 -0.360
House 0.760"" 0.529"
Tree 03217 0.161
Person 0.452"" 0.306"
Adjusted R 0.131 0.150 0.138 0.145 0.156
F Value 77017 8.093"" 7.430" 7.8217" 7.159""
Number of observations 402 402 402 402 402
*: p<0.10, **: p<0.05, ***: p<0.01
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