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ABSTRACT

Art has transitioned from a medium of ideological expression and patronage in historical contexts to a formalized

financial asset within the modern global market. This paper examines historical paradigms of art investment, analyzing

patronage models from ancient civilizations to the Renaissance and into the contemporary era, while evaluating art's role

as capital, its vulnerabilities during periods of crisis, and its interplay with power structures and meritocracy. Through

case studies of key figures and eras—such as Phidias in ancient Greece, Michelangelo under the Medici, and Picasso—we

explore how art's economic value is influenced by factors like market fluctuations, societal shifts, and strategic allocation of

financial resources. The analysis highlights art's advantages as a diversification tool with low correlation to traditional asset

classes and its potential as an inflation hedge, but also acknowledges its inherent risks, including subjectivity, illiquidity,

and destruction during times of conflict. Additionally, the paper argues that enduring cultural legacies stem not from wealth

alone but from meritocratic patronage and strategic investments that prioritize artistic autonomy over spectacle. By situating

these findings within broader historical and economic narratives, this study sheds light on how art functions simultaneously

as a cultural symbol and a financial instrument. Ultimately, it contributes insights into optimizing cultural investments at

the nexus of culture, capital, and state ambition in the 21st century.
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1. Introduction

Art has long represented a dialogue between aesthetic

expression, social identity and power structures. Τhough

historically tied to both wealth and status, art seems to have

taken on a new role today as a formalized and sophisticated

financial asset in the context of global investments. In an-

tiquity, the Middle Ages and the Renaissance, art served

primarily as a communicative tool, inextricably linked to the

ideological messages of religious institutions and the ruling

elites of each era [1, 2]. In modern times, art has become an

investment field for collectors driven by passion for artistic

creation. In recent years, however, art has ceased to be col-

lected solely for its aesthetic value and has been capitalised

upon- transformed into a strategy of portfolio diversification

for investors seeking returns, stability, and prestige [3]. The

global market, which includes auctions, private sales and

galleries, has shown remarkable resilience and growth, at

times delivering better returns than stocks or gold [4].

In this paper, we examine art as an investment, focusing on

the historical evolution of the art market. As a case study, we

analyse the historical development of investment in arts [5],

with attention to capital intensity and return on investment

at early versus late stages, where prices are heavily influ-

enced by stock market fluctuations and uncertainties [6]. This

analysis contributes to our understanding of the commercial-

ization of art, offering valuable insight into the intersection

of culture, capital, and state ambition in the 21st century.

In Section 2, we will examine the role of art patronage

through history. In Section 3, we will describe the evolution

of arts’ investment, highlighting the vulnerabilities and the

unstable nature of this investment in periods of unrest. In

Section 4, we will examine the different perceptions of the

value in art investment, and in Section 5, we will show how

meritocratically systems produce art that could resist in time

and cultural changes. In Section 6, we will extract our con-

clusions, highlighting that a strategic concept of investment

in art is very important as it can enforce national identity,

social cohesion, and political messages.

2. Art Patronage Through History

Art is the creation of artists, yet people often focus

solely on the finished product, overlooking, or entirely dis-

regarding, the living conditions and labor realities of the

artist. However, it is of paramount importance to consider

the production process of artworks, if we are to fully com-

prehend their meaning, context, and ultimately, their cultural

and economic value.

Artworks require both skilled artists and material re-

sources but also “dead-time”, the essential time in which

artists live, reflect, think, feel, and transform their experi-

ences into inspiration [7, 8]. Given this invisible process, often

incomprehensible to those outside the artistic sphere, it is

difficult to argue that a typical daily wage can adequately

represent the indistinct nature of an artist’s labor [9, 10].

Artists’ daily wages and the funding of art have always

been shaped by the socio-political structure of each era. This

is particularly evident in the European historical periods ex-

amined below, where various models of patronage mirrored

the social hierarchies and power dynamics of their time.

• In ancient Greece (5th–4th c. BCE) sculptors such

as Phidias (Figure 1a) and Praxiteles (Figure 1b)

sustained their practice through commissions for pub-

lic projects—often financed through collective state

resources or, at times, by wealthy individuals. Thema-

terials for these works were typically supplied by the

commissioner, leaving artists rarely, if ever, responsi-

ble for bearing the costs of production. Large-scale

artistic and cultural projects in Classical Athens were

not private expressions of an elite party but had a dis-

tinctly collective character [11]. These projects were

realized as civic projects that embodied the polis’s

identity and prestige. The Parthenon, for example,

was financed by public resources, including funds

from the treasury of the Delian League—an alliance

between city-states under Athenian leadership. Its

construction was carried out under civic decision-

making (the use of the funds was approved by the

polis’s Assembly), establishing it as a monument to

collective rather than personal ambition [12].

However, artists often maintained close relationships

with the elite, as political leaders frequently commis-

sioned works to enhance their personal or civic pres-

tige. Although artists were not regarded as equals,

they were valued as skilled craftsmen rather than as

social peers [13, 14].
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(a) (b)
Figure 1. (a) Phedias: “Reclining Dionysos”, from Parthenon east

pediment, ca. 447–433 B.C.E. [15]; (b) Praxiteles. “Hermes and the

infant Dionysus” [16].

• During the Roman Era (1st–4th c. C.E.), artists, partic-

ularly sculptors, often worked for the imperial court,

wealthy patricians, or on public works. Painters cre-

ated frescoes intended for decorating villas and public

buildings. Artistic production was typically funded

through state sponsorship or private commissions.

Artists remained dependent on the elite for commis-

sions and support. While sculptors and painters work-

ing for the elite enjoyed a degree of prestige, their

relationship was often patronage-based, sustaining

the pre-existing social structures [17, 18].

Artworks in Figure 2 demonstrate how Roman artists,

reliant on elite patronage, produced art to reinforce

political power, aligning with the paper’s theme of

art’s relationship with authority.

(a) (b) (c)
Figure 2. (a) “Augustus of Prima Porta” [19]; (b) “Roman general

Gnaeus Pompeius Magnus” [20]; (c) “Bust of Augustus” [21].

• Following the decline of the Western Roman Empire,

the Middle Ages (5th–15th c. C.E.) marked a signifi-

cant transformation in systems of art patronage, now

driven predominantly by the Christian Church and

feudal aristocracy across Europe [22]. Spanning from

the Early Middle Ages to the High and Late Middle

Ages, this era witnessed the use of art as a medium

of spiritual devotion, communal identity, and politi-

cal legitimacy, reflecting a collectivist conception of

cultural expression [23].

In the Early Middle Ages, the collapse of central-

ized Roman authority brought societal fragmentation,

and monasteries emerged as key centers of cultural

preservation. Monastic scriptoria produced illumi-

nated manuscripts, such as the Book of Kells (c. 800

C.E., Figure 3a) [24], commissioned and funded by ec-

clesiastical patrons to safeguard religious texts and as-

sert spiritual authority. Artists, often monks or anony-

mous craftsmen, worked under rigorous theological

directives, prioritizing divine glorification over in-

dividual recognition. Patronage thus remained pri-

marily confined within monastic communities, with

minimal secular participation, reflecting an orienta-

tion toward spiritual rather than economic or political

capital.

The High and Late Middle Ages witnessed the emer-

gence of Gothic cathedrals, such as Notre-Dame in

Paris (constructed 1163–1345, Figure 3b) [25], as mon-

umental expressions of the intertwined patronage of

Church and state. These grand constructions, financed

through royal endowments, episcopal revenues, and

communal contributions, employed guilds of masons,

sculptors, and stained-glass artists. The elaborate

sculptures and luminous windows of cathedrals ful-

filled dual purposes: they reinforced feudal hierar-

chies through sacred narratives while fostering com-

munal identity, attracting pilgrims and local worship-

pers [26]. The Bayeux Tapestry (ca. 1070s, Figure 3c),

likely commissioned by Bishop Odo of Bayeux [27],

exemplifies patronage, using narrative embroidery to

legitimize the Norman conquest and affirm political

authority, merging artistic craftsmanship with propa-

ganda.

Patronage during this period was hierarchical, with

artists organized into guilds and dependent upon elite

sponsors—bishops, kings, or lords. The Church’s

predominance ensured that artistic production aligned

closely with theological narratives, yet it also rendered

art vulnerable to periods of religious upheaval, such

as the iconoclasm of the 8th c. CE in the Byzantine
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Empire, where Emperor Leo III initiated the first wave

by banning the veneration of religious icons, viewing

them as idolatrous and contrary to the Second Com-

mandment [28]. This led to widespread destruction of

mosaics, frescoes, and icons in churches [29]. Another

key example of iconoclasm is the Protestant Reforma-

tion (16th century), when countless religious artworks

were defaced or destroyed as perceived emblems of

Catholic excess [30, 31].

(a) (b) (c)
Figure 3. (a) Book of Kells [32]; (b) Notre-Dame in Paris [33]; (c)

“Bayeux Tapestry” [34].

In the Eastern continuity of the Roman Empire, the

Byzantine Empire (4th–15th c. C.E.) artists, primarily

creators of mosaics and icons (Figure 4a,b), worked

under the patronage of the Church or the imperial

court. Painting (icons, manuscripts) and sculpture,

mainly in the form of reliefs (Figure 4c), were fi-

nanced through ecclesiastical or imperial funds. Most

artists resided mainly in Constantinople or within

monastic communities.

Artists were closely linked to the Byzantine Church

hierarchy and the imperial elite. Their works served

both religious and political functions, serving as in-

struments of visual propaganda that enhanced the sta-

tus and authority of emperors and patriarchs, while

simultaneously shaping the broader aesthetic identity

of the empire [35, 36].

(a) (b) (c)
Figure 4. (a) Manuel Panselinos: “John the Baptist”, Protaton,

Karyes [37]; (b) Mosaic of “Christ Pantocrator” (“ruler over all”)

from the Hagia Sophia in Istanbul, Turkey [38]. (c) Leaf from an

ivory diptych of “Areobindus Dagalaiphus Areobindus”, consul in

Constantinople [39].

• During the Renaissance (14th–16th c. C.E.) artists

such as Michelangelo and Leonardo da Vinci [40, 41]

depended on wealthy patrons, including the Medici

family, the Catholic Church, and royal courts. Sculp-

tors and painters were commissioned to create fres-

coes, altarpieces, portraits, and an array of other works

that served religious, civic, and political purposes.

Artists typically lived in urban centres, often work-

ing in workshops or under the protection of wealthy

patrons.

They were, also, closely associated with the elite, as

affluent individuals and the Church commissioned

works to enhance their prestige, project authority, and

assert cultural dominance. Even artists like Michelan-

gelo (Figure 5a) and Leonardo da Vinci (Figure 5b)

who enjoyed significant prestige and fame, remained

bound to the patronage system [42, 43].

(a) (b)
Figure 5. Depictions of the benefactors: (a) Michelangelo:

“Giuliano's statue in the Medici Chapel” [44]; (b) Leonardo da Vinci:

“The Lady with an Ermine”. Its subject is Cecilia Gallerani, a mis-

tress of Ludovico Sforza, Duke of Milan [45].

• In the 19th century, artists such as Delacroix (Figure

6a) and Turner (Figure 6b) remained partly reliant

on commissions from the bourgeoisie, the Church,

or the state. However, the growth of the art market

and the rise of galleries enabled artists to sell their

works directly to the public. Many artists lived in ur-

ban centers like Paris and London, often in bohemian

neighborhoods, which allowed them to experiment

and find space for nonconformist practices, a notable

shift from the rigid and constraint settings of earlier

periods.

Unlike in previous eras, as discussed, artists now bore

the cost of the materials needed for artistic creation

and production, reflecting a newly introduced degree

of financial and artistic independence, but also being

more exposed to shifting market values.
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(a) ( b)
Figure 6. (a) Eugène Delacroix: “The Murder of the Bishop of

Liège” [46]; (b) Joseph Mallord William Turner: “The Fighting

Temeraire” [47].

The relationship between artists and the rising bour-

geoisie during the 19th and early 20th centuries was

complex and often fraught with tension, as artistic

production became increasingly independent and au-

tonomous. Artists, freed from the exclusive depen-

dence on aristocratic or ecclesiastical patrons as seen

during the Renaissance, turned to new forms of expres-

sion and markets, such as galleries and exhibitions.

These new platforms attracted the bourgeois elite, who

sought cultural prestige, while simultaneously pro-

viding spaces for pioneering ideas and fostering the

emergence of new artistic movements [48].

Characteristic examples include Claude Monet’s Im-

pression, Sunrise (1872) (Figure 7a), which marked

the starting point of Impressionism, and Edvard

Munch’s The Scream (1893) (Figure 7b), which be-

came an iconic work of Expressionism.

(a) (b)
Figure 7. (a) Oscar-Claude Monet: “Impression, Sunrise” [49]; (b)

Edvard Munch: “The Scream” (1893) [50].

These profound shifts not only influenced the condi-

tions under which artists worked but also played a significant

role in determining which works were celebrated, preserved,

or forgotten.

While it is often assumed that cultural heritage reflects

the most talented artists of each era, history reveals a far

more complex reality. Artists were often required to keep

close ties to the elite in order to secure the necessary com-

missions to preserve their work, which leads to wonder: how

many talented artists were excluded from patronage simply

because they lacked social skills or access to the appropriate

influential circles?

Their absence from the historical canon may not reflect

a lack of skill or talent, but rather a lack of opportunity—

access to funding, networks, or simply to the right audience.

This, in turn, raises two further questions:

• Are the masterpieces we celebrate today truly the

best of their time, or just the creations of the best-

connected artists?

• Could it be that what survives as the artistic legacy

of each era was not a reflection of a pure meritocracy,

but rather the social principles and political structures

that granted access to patronage and exposure?

Yet, from ancient Greek sculptors, to Byzantine iconog-

raphers, to Renaissance court painters, and to today’s creators

represented in elite galleries, the story of art has always been

shaped as much by proximity to power as by creative merit

and genius.

In the following sections, we will explore these ques-

tions and try to answer them by examining how art has gained

financial value, where its risks lie, how it responds to crisis,

and how one state’s cultural agenda reflects these conditions.

3. Art as capital: The Evolution of

Art as an Investment

Art as an investment product offers unique advantages

but also presents challenges. One of its key strengths is

its low correlation with traditional financial markets, which

makes it attractive for portfolio diversification, especially

during periods of economic uncertainty [51].

However, the art market is also marked by a lack of

transparency, high risk due to subjective valuations, and lim-

ited liquidity. Art prices are influenced by various factors,

including the artist's reputation, the rarity and condition of

the work, and shifting market trends, making art investment

a complex process that requires both expertise and strategic

planning.
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3.1. Art on the Edge: The Vulnerabilities ofArt

Investment

The perception that art is 'useless' in societies, espe-

cially in times of war or unrest, stems from the urgent need

for survival, when resources and attention are diverted to-

ward practical and immediate needs [52]. Yet, even under

such extreme conditions, art retains its ability to express,

critique and inspire.

During times of conflict, metal artworks, such as public

sculptures and decorative objects, have frequently been repur-

posed to meet wartime demands. For instance, during World

War II, numerous bronze statues across European nations,

including France under the Vichy regime, were melted down

to produce ammunition and weaponry (Figure 8), reflecting

the prioritization of practical needs over cultural preserva-

tion. This practice highlights a recurring tension in history

where art, often deemed non-essential in times of crisis, is

sacrificed to address immediate material shortages. Simulta-

neously, artistic production itself is disrupted, as artists face

conscription, limited access to resources, or societal shifts to-

ward survival and infrastructure. However, this phenomenon

also underscores art’s complex role: while vulnerable to de-

struction, it remains a powerful symbol of cultural identity,

often targeted or repurposed to serve ideological or practical

ends.

The melting of statues during World War II, for exam-

ple, was not merely a practical act but also a political one, as

regimes like Vichy France sought to erase symbols of pre-

war identity or rival ideologies. In Paris, iconic sculptures

were dismantled and sent to foundries, a process documented

as a cultural loss that sparked resistance among local com-

munities.

(a) (b)
Figure 8. (a) Removal of the statue of “Henri Louis Duhamel du

Monceau” in Pithiviers on 19 February 1942 [53]; (b) Removal of

the statue of “Jean-François-Pierre Poulain de Corbion” in Saint-

Brieuc on 4 March 1942 [54].

3.2. Art Under Pressure: The Role of Art in

Periods of Unrest

Despite being dismissed as non-essential in times of cri-

sis, art retains a unique capacity to function as ameans of both

critical and emotional expression. It can reflect suffering and

preserve memories better than people and institutions.

A striking example is Pablo Picasso's Guernica

(1937) [55], inspired by the bombing of the Basque town dur-

ing the Spanish Civil War (Figure 9). The painting, with

its stark depiction of violence and suffering, denounced the

horrors of war and became a symbol of anti-war protest.

Similarly, the propaganda posters of the First and Second

World Wars [56], along with the photographs captured by war

correspondents, helped shape public opinion and document

the human experience of conflict.

Figure 9. Pablo Picasso: “Guernica” [57].

In the Russian Revolution (1917) [58], Construc-

tivism [59] emerged as an artistic movement closely

aligned with revolutionary ideology. Artists such as

Vladimir Tatlin [60] (Figure 10a,b) and Lyubov Popova [61]

(Figure 10c) created works such as sculptures, posters, and

drawings that promoted the socialist agenda, combining aes-

thetics with practical functionality to inspire, educate, and

mobilize the masses.

(a) (b) (c)
Figure 10. (a) George Grosz (on the right) and John Heartfield. The

inscription on the poster: “Art is dead. Long live the new machine

art of Tatlin” (1920) [62]; (b) Tatlin: “Counter-relief, sculpture of

several materials” [63]; (c) Lyubov Popova: “Air+Man+Space” [64].
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Art during these periods was not confined to mere can-

vases or sculptures. Poems, music, and theatrical perfor-

mances, such as Bertolt Brecht's anti-Nazi plays [65], rein-

forced morale and expressed resistance. This capacity of art

to critique political violence alongside warlike acts under-

scores its everlasting value, even when its practical utility is

questioned.

Although often reduced to luxury in times of conflict,

art has consistently demonstrated its ability to challenge au-

thority, overcome adversity, and inspire social and political

change. Far from being “useless,” it remains a vital testament

to endurance, suffering, and renewal, ultimately contributing

to the cultural continuity of societies.

4. Art and Perception: Value in Cul-

tural Investment

4.1. Cultural Upheavals

Since the dawn of structured societies, art has been

deeply intertwined with governance and theology, serving as

a tool to shape societal norms, reinforce identity, and com-

municate ideological narratives. Historically, ruling systems

have harnessed art’s power to bolster political authority or le-

gitimize divine rule. However, as social perceptions evolve,

art becomes a reflection of shifting values, often subject to

reinterpretation, preservation, or destruction. The interplay

between art, power, and societal change raises a critical ques-

tion for cultural policy: should a state invest in creating new

artistic movements or acquire established symbols of cul-

tural prominence? The fate of artworks, whether celebrated,

altered, or erased, depends heavily on the evolving beliefs

of the society that sustains them [66–68].

While investments in art, monuments, and culture are

vital for the elite, art remains inherently vulnerable when

societal perceptions shift and diverge from the ideological

context in which it was created. This fragility is evident in his-

torical instances, where artworks, once celebrated, were rein-

terpreted, defaced, or destroyed as societal values evolved.

The following examples illustrate this dynamic:

• Early Christians, driven by theological zeal, destroyed

many works of classical Greek and Roman art, view-

ing them as pagan idols. Temples, statues, and reliefs

were demolished or repurposed to erase pre-Christian

cultural dominance [69]. This destruction highlights

how art’s survival hinges on alignment with prevail-

ing ideologies, as works deemed incompatible with

new beliefs face obliteration.

In contrast, some classical architectural elements,

such as columns and friezes, were frequently repur-

posed into Christian churches and other structures

during Late Antiquity and the Byzantine era, a prac-

tice known as spolia [70] (Figure 11).

(a) (b)
Figure 11. (a) An Ionic capital embedded in the south wall of the

Church of St. Peter at Ennea Pyrgoi, Kalyvia Thorikou, Greece [71];

(b) “Head of Aphrodite”, 1st century C.E. copy of an original by

Praxiteles. The Christian cross on the chin and forehead was in-

tended to ”deconsecrate” a holy pagan artifact. Found in the Agora

of Athens [72].

This integration preserved fragments of the past while

subordinating them to new religious narratives, il-

lustrating how art can be adapted to bridge cultural

transitions rather than erased.

• Louis XIV’s absolutist monarchy [73] exemplifies

how art can be instrumentalised to glorify power [74].

Through opulent palaces like Versailles and grandiose

portraits, he fashioned his image as the “SunKing” [75],

portraying himself as the embodiment of divine order

and state authority. This strategic use of art reinforced

his legitimacy and centralised cultural production un-

der royal patronage, leaving a lasting legacy of monar-

chical splendour [76].

During the French Revolution (1789–1799) [77], the

storming of the Bastille in 1789 did not result in signif-

icant destruction of artworks, as the fortress primarily

served as a prison and armoury. However, revolu-

tionary fervor led to the defacement or removal of

royalist symbols, such as statues of monarchs, across

France [78]. This selective preservation reflects a nu-

anced revolutionary culture that sought to erase sym-

bols of oppression while sparing art deemed neutral
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or valuable, signaling a complex relationship with the

past.

• The Nazi regime (1933–1945) systematically de-

stroyed artworks and books deemed “degenerate”

or ideologically threatening [79], including modernist

works and Jewish cultural contributions. This cultural

purge aimed to erase dissenting voices and enforce a

monolithic Aryan narrative [80]. The destruction un-

derscores how totalitarian regimes weaponise art to

suppress alternative perspectives, leaving a void in

cultural heritage.

• During the Russian Revolution (1917), artworks glo-

rifying the tsarist regime or bourgeois values were

often destroyed or repurposed to align with socialist

ideals [81]. Monuments and paintings tied to the old

order were dismantled, reflecting a societal desire to

reject imperial legacies and forge a new proletarian

identity. This act of erasure marked a pivotal shift in

cultural priorities.

• Following the dissolution of the Soviet Union in

1991, Russians dismantled many Soviet-era mon-

uments and artworks symbolising communist rule,

such as the dramatic toppling of Felix Dzerzhinsky's

statue—the founder of the secret police-inMoscow by

pro-democracy protesters during the August Coup [82].

Statues of leaders were removed from public spaces,

with many relocated to ”fallen monument parks” like

Muzeon in Moscow (Figure 12), where they are dis-

played alongside contemporary art as historical arti-

facts rather than glorified symbols [83].

(a) (b)
Figure 12. Muzeon Park of Arts (a) Vladimir Lenin statue [84]; (b)

Portrait row [85].

This selective dismantling and preservation illustrate

a nuanced reckoning with the past, balancing rejec-

tion of authoritarian legacies with cultural continuity

amid political transformation.

• In recent years, the rise of “woke” cultural movements

has led to the removal or destruction of artworks and

statues associated with colonialism, particularly in

Western nations. Statues of colonial figures have been

toppled or defaced as part of efforts to confront his-

torical injustices, highlighting art’s role as a battle-

ground for competing narratives [86] (Figure 13). This

phenomenon extends beyond mere vandalism, as it

reflects a broader societal reckoning with the legacy

of oppressive systems, where public art becomes a

flashpoint for redefining collective memory. These

acts transform public spaces into arenas of ideological

contestation, underscoring art’s place as a medium

through which rival narratives are advanced.

However, these instances of destruction or removal

raise critical questions about the preservation of cul-

tural heritage versus the need to address historical

wrongs. The selective erasure of artworks, while

symbolically powerful, may obscure complex his-

torical contexts, suggesting that a more nuanced

approach—such as contextualizing or reinterpreting

these works—could better balance critique with cul-

tural continuity.

(a) (b)
Figure 13. (a) Vandalism of the “Pike memorial” [87]; (b) “Christo-

pher Columbus” statue toppled by American Indian Movement

outside Minnesota State Capitol, St. Paul, June 10, 2020 [88].

• In former Soviet states like Ukraine, Lithuania, and

Estonia, artworks and monuments tied to Russian or

Soviet influence-such as statues of Lenin, Red Army

memorials, and Russian personalities have been dis-

mantled or destroyed since the 1990s [89] and, in re-

cent years, this process has intensified and become

more systematic due to heightened geopolitical ten-

sions [90] (Figure 14). These actions reflect efforts to

sever cultural and political ties with Russia, reassert-

ing national identities [91]. The erasure of these works

underscores art’s vulnerability to shifting geopolitical

narratives but also the power of the art in the estab-
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lishment of national identity [92].

(a) (b)
Figure 14. (a) Toppling of the statue of Lenin in Khmelnitsky, 21

February 2014 [93]; (b) Dismantled statue of Lenin [94].

Beyond specific historical moments, vandalism of pub-

lic art often serves as a form of political protest, transforming

statues and murals into battlegrounds for competing histor-

ical narratives. In both post-war reconstructions and rev-

olutionary moments, such acts expose underlying societal

tensions and the effort to reshape collective memory. Vandal-

ism, though destructive, can nonetheless become a culturally

significant act, marking a shift in social consciousness.

Art’s endurance is never guaranteed; it is shaped by the

interplay of patronage, power, and societal values. Works

aligned with prevailing authorities may enjoy temporary

prominence but risk obsolescence if those ideologies col-

lapse. Conversely, destruction or alteration of art can carry

its own historical weight, symbolizing a society’s rejection

of the past and its aspiration to form a new identity. Thus, art

remains a dynamic medium, constantly reshaped by the ten-

sions and values of its time [95] as is depicted in the painting

by Eugène Delacroix, “Liberty Leading the People” [96].

The deliberate destruction of art, reveals not its fragility,

but its profound power as a perceived threat. When artworks

are systematically targeted-whether through vandalism, re-

moval, or erasure-it underscores their capacity to provoke,

challenge, and reshape societal narratives.

Regimes and movements often destroy art precisely be-

cause it embodies ideas, histories, or identities that threaten

their authority or ideology. From the toppling of statues to

the burning of books, these acts reflect a recognition of art’s

capacity to influence collective memory and inspire resis-

tance. Thus, the concerted effort to suppress or eliminate art

paradoxically affirms its potency as a catalyst for cultural

and political contention, highlighting its role as both a mirror

and a disruptor of societal values.

4.2. The Economics of Art: Stability, Value,

and Crisis

The cultural upheavals described above, often accom-

panied by notable political transformations, shaped the social

perception and evaluation of artistic production, as works

of art came to reflect shifting cultural and ideological val-

ues over time. Yet an important question arises: how have

broader crises affected the value of art [97]?

An important and widely recognized source for measur-

ing the financial value of art is the Mei Moses Art Index [98].

Developed by Professors JianpingMei andMichael Moses of

New York University’s Stern School of Business, the index

was acquired by Sotheby’s in 2016 to help investors evaluate

art as an alternative asset class and to identify market trends.

The index tracks the financial performance of artworks

sold at public auctions by comparing prices of the same

works across different points in time. In doing so, it captures

repeat-sale price variations within the art market and allows

for direct comparison with traditional financial assets.

The raw data presented in Figure 15 are drawn from

Mei & Moses [99], who constructed the normalized index to

demonstrate how a one-dollar investment in art would have

appreciated since the beginning of the time series (1880).

When compared with the normalized S&P 500 In-

dex [100]—a standard benchmark tracking the performance

of 500 major U.S. companies and representing broader eq-

uity market trends— the Mei Moses Index exhibits a strong

parallel in overall investment trajectories, suggesting that art

prices generally move in line with macroeconomic cycles

while retaining a distinct asset behavior.

Figure 15. Normalized Mei and Moses Art Index and S&P 500.

A general observation from Figure 16 is that, during

the interwar period (1910–1950), the value of art maintained

an almost stable trajectory (green dashed line), in contrast

to the S&P 500, which experienced notable growth. This
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divergence can be attributed to the nature of art as a luxury

good- one that recedes in priority during times of social and

economic unrest.

Nevertheless, despite its apparent stability, the index

shows a modest upward trend, indicating that art, unlike

many other assets, managed to preserve its value over this

period of economic uncertainty.

The Return on Investment (ROI) is a key metric for

evaluating the financial performance of an asset, calculated

as the percentage gain or loss relative to the initial investment

cost. ROI is expressed by the formula:

ROI =
Profit from Investment − Cost of Investment

Cost of Investment
× 100

Examining the annual ROI of the two indices for the

same period (Figure 16), it becomes evident that art repre-

sented a promising investment opportunity at the beginning

of the last century, displaying substantially greater ROI vari-

ability than the S&P 500 at the beginning of the century. This

variability reflects both the prominence attributed to art in

the early 20th century and the dynamic nature of the art mar-

ket, affected by the emergence of new artistic movements.

However, this pattern gradually declined toward the end of

the century.

Figure 16. Annual return ROI of Mei and Moses Art Index and

S&P 500.

At the beginning of the 20th century, gold was not re-

garded as a stock market asset and maintained a relatively

stable price [101]. However, following the collapse of the Bret-

ton Woods system in 1971, gold prices became significantly

volatile.

When comparing the normalized values between gold

and the S&P 500 for the period (1973–1999), the correlation

is minimal (equal to 0.05). In terms of ROI, gold exhibits a

negative correlation, equal to −0.21, indicating an inverse

relationship in annual returns. By contrast, the normalized

values between gold and Mei and Moses (1973–1999) reveal

a moderate (positive) correlation equal to 0.49, while their

ROI correlation remains positive but weaker, equal to 0.1.

Finally, the normalized values between Mei and Moses and

the S&P 500 (1880–1999) display a strong correlation equal

to 0.86, whereas the ROI correlation remains weak, equal to

0.06.

Gold behaves largely independently of the stock market

(S&P 500) and even tends to move inversely when returns

are considered, reaffirming its role as a diversification or

safe-haven asset. In contrast, the Mei and Moses index,

which reflects the art market, exhibits a moderate correla-

tion with gold in normalized values, though their returns

remain nearly uncorrelated, indicating distinct reactions to

broader market dynamics. Furthermore, while the art market

and the stock market appear to move together over the long

term—as evidenced by their strong normalized correlation

(0.86)—their short-term returns remain largely independent

(ROI correlation = 0.06). This suggests that, although the

art market follows similar long-term trends to equities, it is

less sensitive to short-term financial fluctuations, reinforcing

its position as a relatively stable asset within a diversified

portfolio.

Therefore, works of art can be regarded as tangible as-

sets with enduring residual value, offering protection against

inflation and macroeconomic fluctuations. According to the

Citibank Art Market Report, contemporary art has yielded

annual returns of 14% over the past 25 years, outperforming

the S&P 500 index (9.5%) [102].

5. Art and Meritocracy: The Inter-

play of Talent, Selection, and Pa-

tronage

Another critical element in shaping the cultural legacy

of patronage can be found in how, and by whom, artistic tal-

ent is recognised and promoted. The contrast between Louis

XIV’s France and Medici Florence shows how meritocracy,

or its absence, can affect the calibre of artistic work and its

ability to endure through time.

During the Renaissance and the Baroque period,

social stratification was extreme, and poverty was

widespread [10, 103–108]. Nevertheless, the financing of artistic

production was not discouraged; on the contrary, it boosted
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the creation of multiple works that reinforced the cultural

identity of its patrons [109]. Grand projects, commissioned as

symbols of power, served to establish and solidify absolute

authority [110].

The most striking example lies in Louis XIV’s Ver-

sailles (Figure 17a); by concentrating all political author-

ity within its walls, he marginalised the aristocracy and

presented France to the world as Europe’s leading cultural

centre [111]. He invested primarily in grandeur—the palace

itself—and established academies. Paradoxically, although a

considerable volume of works was generated under his reign

(Figure 17b), comparatively few remain as milestones in art

history [112], especially when seen against the legacy of the

Medici [113]. Whether this is due to the absence of a figure of

comparable genius or the constraints of a system prioritising

ceremonial splendour over artistic innovation remains open

for debate.

(a) (b)
Figure 17. (a) Gian Lorenzo Bernini: “Bust of Louis XIV” [114];

(b) Antoine Coysevox: “The King's Fame riding Pegasus” [115].

The Medici of Florence [116], while similarly using art

to project influence, based their patronage model on identi-

fying and promoting genuine talent, rather than relying on

networking or favour [117]. The result was the emergence of

figures such as Michelangelo [118] and Leonardo da Vinci [119],

who served as far more than mere court decorators; they re-

mained in the canon of history as pioneers and visionaries.

The meritocratic selection of artists, prioritising skill and

originality over court loyalty, played a critical role in defin-

ing the trajectory ofWestern art and forming a lasting cultural

legacy.

Comparable dynamics can be observed across other

examples.

• Figures like Vladimir Tatlin [120] and Lyubov

Popova [121], artists of the Russian Avant-garde of

the early 20th century, even though they produced

examples of great innovation, remained anchored in

the ideological and political demands of the Revolu-

tion [122]. State ideology was inversely proportional

to their artistic autonomy and creativity, resulting in

censorship and, frequently, obscurity. By contrast,

some working in more pluralistic environments, such

as Picasso [123] and his contemporaries [124], retained

their autonomy, safeguarding their freedom to evolve

and create independently from political directives,

thereby achieving enduring recognition and artistic

transcendence [125].

• Beyond these cases, history offers further examples

of the same principles. In the early 20th century,

the Bauhaus [126] nurtured innovation and creativity

through a merit-based approach, yet it was ultimately

dismantled by the Nazi state [127]. This led to the exile

of its masters abroad, where they were able to con-

tinue their artistic work [128].

• Mexican Muralists, like Rivera [129] and Orozco [130],

though working and creating within a state-sponsored

nationalist framework [131], managed to retain creative

autonomy, ensuring their continuity well beyond the

political moment.

This exact contrast echoes in the Frankfurt school’s (es-

tablished in 1923) critique. Thinkers such as Adorno [132, 133]

and Horkheimer [134] argued that once art becomes commod-

ified, its capacity for critique, resistance, and authentic ex-

pression is undermined, leaving behind a product shaped

more by conformity than by creativity. Walter Benjamin [135]

posits that reproduction strips art of its “aura”—the singular

presence tied to its originality and ritual context—making

it more accessible but also more susceptible to political ma-

nipulation and market exploitation. He also warns that this

shift democratizes art but risks aestheticizing politics.

In this light, the decline of the Russian Avant-garde

or the ceremonial academies of Louis XIV, illustrates how

systems that suppress autonomy often fail to secure enduring

legacies, whereas contexts where merit and originality are

fostered tend to produce works that transcend their time.

6. Conclusions: Wealth in the Weave

of Culture

While prosperity undoubtedly provides the means for

artistic evolution and production [136], it does not, in itself, es-
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tablish an enduring cultural legacy. So, is it the sheer volume

of wealth, or how and when it is allocated, that matters?

Based on the historical trajectory of art, it is concluded

that, in most cases, the direction of investment outweighs

the economic capacity. A striking example is Renaissance

Florence, which, despite being of modest size and limited

resources compared to the grand empires of the era, left an

enduring cultural legacy. As shown, it managed to chan-

nel patronage toward exceptional artistic talent, shaping and

elevating the Western art scene.

By contrast, the court of Louis XIV managed vast re-

sources and yet directed them toward grand projects that

radiated power but did not cultivate a diverse artistic envi-

ronment to the same extent.

More modern historical examples reinforce this point.

The United States, during the Great Depression, despite expe-

riencing a contracting GDP, invested in the Works Progress

Administration, commissioning murals and photography that

provided much-needed employment while forming an endur-

ing cultural imprint [137]. Similarly, post-war Italy invested

in cinema and visual arts, forming the national identity and

revitalizing the economy [138]. All of the aforementioned il-

lustrate that a society’s cultural pulse stems less from the

absolute level of wealth and more from the intention, timing,

and vision with which it is channeled into the arts.

Throughout history, art has served as a powerful instru-

ment of the elite, wielded by those in power to shape narra-

tives, assert legitimacy, and influence societal values. From

the Medici’s patronage of Renaissance masters to the state-

driven propaganda of the Russian Revolution, the authorities

most inclined to invest in art were those who recognized its

potential to reinforce their ideological or political dominance.

However, the effectiveness of such investments varied; auto-

cratic regimes, like Louis XIV’s France, prioritized grandeur

to project power, often at the expense of artistic diversity,

while pluralistic systems, such as Florence or post-war Italy,

fostered innovation by supporting a broader range of voices.

This distinction underscores how the strategic allocation of

resources toward art-prioritizing merit, autonomy, and cul-

tural dialogue over mere spectacle, shapes its lasting impact.

The examination of recent data by the analysis of the

MeiMosesArt Index in comparison with traditional financial

benchmarks such as the S&P 500 reveals that art, despite its

non-essential and culturally driven nature, has consistently

demonstrated resilience as an investment asset. Although

external crises and socio-political upheavals have histori-

cally affected the art market, they have not diminished its

intrinsic capacity to preserve value over time. Instead, art

responds to distinct economic stimuli, reflecting shifts in

cultural capital, taste, and collector confidence. This dual

nature—at once aesthetic and financial—positions art as a

unique asset class whose value transcends market dynamics

but must also be interpreted within broader historical and

cultural frameworks.

To optimize cultural investment, authorities must bal-

ance immediate ideological goals with long-term cultural

enrichment. This involves fosteringmeritocratic systems that

identify and nurture diverse talent, as seen in the Medici’s

Florence or the Bauhaus’s brief but influential tenure. Invest-

ments should emphasize accessibility, encouraging public

engagement and critical discourse rather than elite exclu-

sivity. By channeling resources into education, public art

initiatives, and artist support programs, states can cultivate

resilient cultural ecosystems that withstand ideological shifts.

Such an approach not only enhances art’s role as a tool of

power but also ensures its lasting contribution to societal

identity and cohesion, establishing a legacy that transcends

the shifting ambitions of its patrons.

Author Contributions

Conceptualization, G.-F.S.; methodology, G.-F.S.; soft-

ware, G.-F.S.; validation, G.-F.S. and N.P.; formal analysis,

G.-F.S. and N.P.; investigation, G.-F.S. and N.P.; resources,

G.-F.S.; data curation, G.-F.S.; writing—original draft prepa-

ration, G.-F.S. and N.P.; writing—review and editing, G.-F.S.

and N.P.; visualization, G.-F.S. All authors have read and

agreed to the published version of the manuscript.

Funding

This research received no funding but was conducted

for scientific curiosity.

Institutional Review Board Statement

Not applicable.

178



Cultural Arts Research and Development | Volume 05 | Issue 02 | December 2025

Informed Consent Statement

Not applicable.

Data Availability Statement

The data sets used have been retrieved from the sources

described in detail in the text.

Conflicts of Interest

The authors declare no conflict of interest.

AI tools such as Grok and ChatGPT have been used to

optimize the translation from the original text.

References

[1] Zhao, J., 2025. The Sacred and the Secular: An In-

Depth Analysis of Medieval Humanistic Art. Art and

Design Review. 13(3), 201–209.

[2] Onibere, V., Ottuh, P.O., 2024. Transcendence and Tra-

dition: Exploring the Intersection of Art, Religion, and

Philosophy in the Renaissance Era. Abraka Journal of

Religion and Philosophy. 4(1), 186–201.

[3] Dimitriou, D., Tsioutsios, A., Corbet, S., 2025.

Analysing Art as a Safe-Haven Asset in Times of

Crisis. International Review of Financial Analysis.

104, 104194. DOI: https://doi.org/10.1016/j.irfa.2025.

104194

[4] Krkovic, V., 2005. THIS is How to Invest in Art in

2025 [Identifying Good Investments]. Available from:

https://www.wallstreetzen.com/blog/how-to-invest-i

n-art/ (cited 20 August 2025).

[5] Markantonis, D., Sargentis, G.-F., Dimitriadis, P., et al.,

2023. Stochastic Evaluation of the Investment Risk by

the Scale of Water Infrastructures—Case Study: The

Municipality of West Mani (Greece). World. 4, 1–20.

DOI: https://doi.org/10.3390/world4010001

[6] Sargentis, G.-F., Ioannidis, R., Chiotinis, M., et al.,

2021. Aesthetical Issues with Stochastic Evaluation.

In: Belhi, A., Bouras, A., Al-Ali, A.K., et al. (Eds.).

Data Analytics for Cultural Heritage. Springer: Cham,

Switzerland. pp. 1–17. DOI: https://doi.org/10.1007/

978-3-030-66777-1_8

[7] Christie's, 2025. ‘A Kind of Freedom’: 10 Artists Who

Found Inspiration in Isolation. Available from: https:

//www.christies.com/en/stories/10-artists-who-thriv

ed-in-isolation-b0d47047ff8141e8ac341ec7a1a77cd4

(cited 20 August 2025).

[8] Sargentis, G.-F., Papadodimas N., 2025. Cultural Cells:

A Circular Economy-Driven Blueprint for Creative

Tourism and Regional Revitalization in Greece. Ad-

vances in Environmental and Engineering Research.

6(4), 32. DOI: https://doi.org/10.21926/aeer.2504032

[9] Sargentis, G.-F., Defteraios, P., Lagaros, N.D., et al.,

2022. Values and Costs in History: A Case Study on

Estimating the Cost of Hadrianic Aqueduct’s Construc-

tion. World. 3, 260–286. DOI: https://doi.org/10.3390/

world3020014

[10] Sargentis, G.-F., Iliopoulou, T., Dimitriadis, P., et

al., 2021. Stratification: An Entropic View of Soci-

ety’s Structure. World. 2(2), 153–174. DOI: https:

//doi.org/10.3390/world2020011

[11] Neer, R.T., 2010. The Emergence of the Classical

Style in Greek Sculpture. University of Chicago Press:

Chicago, IL, USA.

[12] Hurwit, J.M., 1985. The Art and Culture of Early

Greece, 1100–480 B.C. Cornell University Press:

Ithaca, NY, USA. Available from: https://archive.org/

details/artcultureofearl0000hurw

[13] Boardman, J., 2016. Greek Art, 5th ed. Thames

& Hudson: London, UK. Available from:

https://archive.org/details/GreekArtFifthEdition

2016ByJOHNBOARDMAN_201712

[14] Sargentis, G.-F., 2006. Use and Technical Aspects of

Materials in Sculpture [PhD thesis]. School ofArchitec-

ture, National Technical University of Athens: Athens,

Greece. pp. 1–20. DOI: https://doi.org/10.5281/zeno

do.3770829 (in Greek)

[15] Phedias, ca. 447–433 BCE. Reclining Dionysos,

from Parthenon East Pediment. Available from:

https://commons.wikimedia.org/wiki/File:Dionysos

_pediment_Parthenon_BM.jpg (cited 20 August 2025).

[16] Praxiteles, ca. 340 BCE. Hermes and

the Infant Dionysus by Praxiteles at the

Olympia Museum, Greece. Available from:

https://commons.wikimedia.org/wiki/File:

Hermes_and_the_infant_Dionysus_by_Praxiteles.jpg

(cited 20 August 2025).

[17] Clarke, J.R., 2006.Art in the Lives of Ordinary Romans:

Visual Representation and Non-Elite Viewers in Italy,

100 BCE–ACE 315, 1st ed. University of California

Press: Berkeley, CA, USA.

[18] Ramarge, N.H., Ramarge, A., 2005. Roman Art. Ro-

mulus to Constantine, 5th ed. Prentice Hall: Upper

Saddle River, NJ, USA. Available from: https://archiv

e.org/details/romanartromulust05edrama_r8s8 (cited

20 August 2025).

[19] Augustus of Prima Porta, ca. 20–17 BCE. Available

from: https://en.wikipedia.org/wiki/Augustus_of_Pr

ima_Porta#/media/File:Augustus_of_Prima_Porta.jpg

(cited 20 August 2025).

[20] Roman General Gnaeus Pompeius Magnus, ca. 50–70

CE. Available from: https://en.wikipedia.org/wiki/Po

mpey (cited 20 August 2025).

[21] Bust of Augustus, ca. 27–20 BCE. Available from: ht

tps://en.wikipedia.org/wiki/Roman_emperor#/media/F

179

https://doi.org/10.1016/j.irfa.2025.104194
https://doi.org/10.1016/j.irfa.2025.104194
https://www.wallstreetzen.com/blog/how-to-invest-in-art/
https://www.wallstreetzen.com/blog/how-to-invest-in-art/
https://doi.org/10.3390/world4010001
https://doi.org/10.1007/978-3-030-66777-1_8
https://doi.org/10.1007/978-3-030-66777-1_8
https://www.christies.com/en/stories/10-artists-who-thrived-in-isolation-b0d47047ff8141e8ac341ec7a1a77cd4
https://www.christies.com/en/stories/10-artists-who-thrived-in-isolation-b0d47047ff8141e8ac341ec7a1a77cd4
https://www.christies.com/en/stories/10-artists-who-thrived-in-isolation-b0d47047ff8141e8ac341ec7a1a77cd4
https://doi.org/10.21926/aeer.2504032
https://doi.org/10.3390/world3020014
https://doi.org/10.3390/world3020014
https://doi.org/10.3390/world2020011
https://doi.org/10.3390/world2020011
https://archive.org/details/artcultureofearl0000hurw
https://archive.org/details/artcultureofearl0000hurw
https://archive.org/details/GreekArtFifthEdition2016ByJOHNBOARDMAN_201712
https://archive.org/details/GreekArtFifthEdition2016ByJOHNBOARDMAN_201712
https://archive.org/details/GreekArtFifthEdition2016ByJOHNBOARDMAN_201712
https://doi.org/10.5281/zenodo.3770829
https://doi.org/10.5281/zenodo.3770829
https://commons.wikimedia.org/wiki/File:Dionysos_pediment_Parthenon_BM.jpg
https://commons.wikimedia.org/wiki/File:Dionysos_pediment_Parthenon_BM.jpg
https://commons.wikimedia.org/wiki/File:Hermes_and_the_infant_Dionysus_by_Praxiteles.jpg
https://commons.wikimedia.org/wiki/File:Hermes_and_the_infant_Dionysus_by_Praxiteles.jpg
https://archive.org/details/romanartromulust05edrama_r8s8
https://archive.org/details/romanartromulust05edrama_r8s8
https://en.wikipedia.org/wiki/Augustus_of_Prima_Porta#/media/File:Augustus_of_Prima_Porta.jpg
https://en.wikipedia.org/wiki/Augustus_of_Prima_Porta#/media/File:Augustus_of_Prima_Porta.jpg
https://en.wikipedia.org/wiki/Pompey
https://en.wikipedia.org/wiki/Pompey
https://en.wikipedia.org/wiki/Roman_emperor#/media/File:Glyptothek_M%C3%BCnchen_%E2%80%93_18.04.2022_%E2%80%93_Augustus_Bevilacqua_(5).jpg
https://en.wikipedia.org/wiki/Roman_emperor#/media/File:Glyptothek_M%C3%BCnchen_%E2%80%93_18.04.2022_%E2%80%93_Augustus_Bevilacqua_(5).jpg


Cultural Arts Research and Development | Volume 05 | Issue 02 | December 2025

ile:Glyptothek_M%C3%BCnchen_%E2%80%93_18.

04.2022_%E2%80%93_Augustus_Bevilacqua_(5).jpg

(cited 20 August 2025).

[22] Lowden, J., 1997. Early Christian and Byzantine Art.

Phaidon Press: London, UK. Available from: https:

//archive.org/details/isbn_2900714831687

[23] Belting, H., 1994. Likeness and Presence: AHistory of

the Image Before the Era of Art. Jephcott, E. (Trans.).

University of Chicago Press: Chicago, IL, USA. Avail-

able from: https://archive.org/details/likenesspresen

ce0000belt

[24] Alexander, J.J.G., 1994. Medieval Illuminators and

Their Methods of Work. Yale University Press: New

Haven, CT, USA.

[25] Scott, R.A., 2011. The Gothic Enterprise: A Guide to

Understanding the Medieval Cathedral. University of

California Press: Berkeley, CA, USA.

[26] Freedberg, D., 1989. The Power of Images: Studies

in the History and Theory of Response. University of

Chicago Press: Chicago, IL, USA. Available from:

https://archive.org/details/powerofimagesstu0000free

[27] Wikipedia. Odo of Bayeux. Available from: https:

//en.wikipedia.org/wiki/Odo_of_Bayeux (cited 20 Au-

gust 2025).

[28] Freedberg, D.A., 2020. The Structure of Byzan-

tine and European Iconoclasm. Available from:

https://academiccommons.columbia.edu/doi/10.7916/

D8W95KBM/download (cited 20 August 2025).

[29] Pentcheva, B.V., 2010. The Sensual Icon: Space, Rit-

ual, and the Senses in Byzantium. Pennsylvania State

University Press: University Park, PA, USA.

[30] Camille, M., 1989. The Gothic Idol: Ideology and

Image-Making in Medieval Art. Cambridge Univer-

sity Press: Cambridge, UK. Available from: https:

//archive.org/details/gothicidolideolo0000cami

[31] Eire, C.M., 1986. War Against the Idols: The Reforma-

tion of Worship from Erasmus to Calvin. Cambridge

University Press: Cambridge, UK.

[32] Book of Kells, ca. 800–816 CE. Available from:

https://en.wikipedia.org/wiki/Book_of_Kells (cited 20

August 2025). (in Latin)

[33] Wikipedia. Notre-Dame de Paris. Available from: http

s://en.wikipedia.org/wiki/Notre-Dame_de_Paris (cited

20 August 2025).

[34] Bayeux Tapestry, ca. 1970s CE. Available from:

https://en.wikipedia.org/wiki/Bayeux_Tapestry (cited

20 August 2025).

[35] Maguire, H., 1987. Earth and Ocean: The Terrestrial

World in Early Byzantine Art. Pennsylvania State Uni-

versity Press: University Park, PA, USA.

[36] Cormack, R., 2000. Byzantine Art, 1st ed. Oxford Uni-

versity Press: Oxford, UK.

[37] Panselinos, M., ca. 1290–1310 CE. John the Baptist,

Protaton, Karyes. Available from: https://en.wik

ipedia.org/wiki/Manuel_Panselinos#/media/File:

Paintings_of_John_the_Baptist_of_Protat.jpg (cited

20 August 2025).

[38] Mosaic of Christ Pantocrator (“Ruler Over All”) from

the Hagia Sophia in Istanbul, Turkey, ca. 1270/1275

CE. Available from: https://en.wikipedia.org/wiki/By

zantine_art#/media/File:Christ_Pantocrator_mosaic_fr

om_Hagia_Sophia_2744_x_2900_pixels_3.1_MB.jpg

(cited 20 August 2025).

[39] Leaf from an Ivory Diptych of Areobindus Dagalai-

phus Areobindus, Consul in Constantinople, 506 CE.

Available from: https://en.wikipedia.org/wiki/Byza

ntine_art#/media/File:Areobindus_presides_over_t

he_games_MNMA_Cluny_13135_n02.jpg (cited 20

August 2025).

[40] Sargentis, G.-F., Dimitriadis, P., Iliopoulou, T., et al.,

2021. A Stochastic View of Varying Styles in Art Paint-

ings. Heritage. 4(1), 333–348. DOI: https://doi.org/10.

3390/heritage4010021

[41] Sargentis, G.-F., Dimitriadis, P., Koutsoyiannis, D.,

2020. Aesthetical Issues of Leonardo Da Vinci’s and

Pablo Picasso’s Paintings with Stochastic Evaluation.

Heritage. 3(2), 283–305. DOI: https://doi.org/10.3390/

heritage3020017

[42] Burke, P., 2014. The Italian Renaissance: Culture

and Society in Italy, 2nd ed. Princeton University

Press: Princeton, NJ, USA. Available from: https:

//archive.org/details/italianrenaissan003edburk

[43] Welch, E., 2005. Art in Renaissance Italy, 2nd ed. Ox-

ford University Press: Oxford, UK. Available from:

https://archive.org/details/artinrenaissance00evel

[44] Wikipedia. Giuliano de' Medici, Duke of Nemours.

Available from: https://en.wikipedia.org/wiki/Giulia

no_de%27_Medici,Duke_of_Nemours (cited 20 Au-

gust 2025).

[45] da Vinci, L., c. 1489–1491. The Lady with an Ermine.

Available from: https://en.wikipedia.org/wiki/Lady

_with_an_Ermine#/media/File:Lady_with_an_Ermin

e-Leonardo_da_Vinci(adjusted_levels).jpg (cited 20

August 2025).

[46] Delacroix, E., 1829. The Murder of the Bishop of

Liège. Available from: https://en.wikipedia.org/wiki/

Eug%C3%A8ne_Delacroix#/media/File:Eug%C3%

A8ne_Ferdinand_Victor_Delacroix_013.jpg (cited 20

August 2025).

[47] Turner, J.M.W., 1839. The Fighting Temeraire.

Available from: https://en.wikipedia.org/wiki/The_

Fighting_Temeraire#/media/File:The_Fighting_Tem

eraire,_JMW_Turner,National_Gallery.jpg (cited 20

August 2025).

[48] Nochlin, L., 1971. Realism. Penguin Books: NewYork,

NY, USA. Available from: https://archive.org/details/

realism00noch

[49] Monet, O.-C., 1872. Impression, Sunrise. Available

from: https://upload.wikimedia.org/wikipedia/commo

ns/5/59/Monet-_Impression%2C_Sunrise.jpg (cited 20

180

https://en.wikipedia.org/wiki/Roman_emperor#/media/File:Glyptothek_M%C3%BCnchen_%E2%80%93_18.04.2022_%E2%80%93_Augustus_Bevilacqua_(5).jpg
https://en.wikipedia.org/wiki/Roman_emperor#/media/File:Glyptothek_M%C3%BCnchen_%E2%80%93_18.04.2022_%E2%80%93_Augustus_Bevilacqua_(5).jpg
https://en.wikipedia.org/wiki/Roman_emperor#/media/File:Glyptothek_M%C3%BCnchen_%E2%80%93_18.04.2022_%E2%80%93_Augustus_Bevilacqua_(5).jpg
https://archive.org/details/isbn_2900714831687
https://archive.org/details/isbn_2900714831687
https://archive.org/details/likenesspresence0000belt
https://archive.org/details/likenesspresence0000belt
https://archive.org/details/powerofimagesstu0000free
https://archive.org/details/powerofimagesstu0000free
https://en.wikipedia.org/wiki/Odo_of_Bayeux
https://en.wikipedia.org/wiki/Odo_of_Bayeux
https://academiccommons.columbia.edu/doi/10.7916/D8W95KBM/download
https://academiccommons.columbia.edu/doi/10.7916/D8W95KBM/download
https://archive.org/details/gothicidolideolo0000cami
https://archive.org/details/gothicidolideolo0000cami
https://en.wikipedia.org/wiki/Book_of_Kells
https://en.wikipedia.org/wiki/Book_of_Kells
https://en.wikipedia.org/wiki/Notre-Dame_de_Paris
https://en.wikipedia.org/wiki/Notre-Dame_de_Paris
https://en.wikipedia.org/wiki/Bayeux_Tapestry
https://en.wikipedia.org/wiki/Bayeux_Tapestry
https://en.wikipedia.org/wiki/Manuel_Panselinos#/media/File:Paintings_of_John_the_Baptist_of_Protat.jpg
https://en.wikipedia.org/wiki/Manuel_Panselinos#/media/File:Paintings_of_John_the_Baptist_of_Protat.jpg
https://en.wikipedia.org/wiki/Manuel_Panselinos#/media/File:Paintings_of_John_the_Baptist_of_Protat.jpg
https://en.wikipedia.org/wiki/Byzantine_art#/media/File:Christ_Pantocrator_mosaic_from_Hagia_Sophia_2744_x_2900_pixels_3.1_MB.jpg
https://en.wikipedia.org/wiki/Byzantine_art#/media/File:Christ_Pantocrator_mosaic_from_Hagia_Sophia_2744_x_2900_pixels_3.1_MB.jpg
https://en.wikipedia.org/wiki/Byzantine_art#/media/File:Christ_Pantocrator_mosaic_from_Hagia_Sophia_2744_x_2900_pixels_3.1_MB.jpg
https://en.wikipedia.org/wiki/Byzantine_art#/media/File:Areobindus_presides_over_the_games_MNMA_Cluny_13135_n02.jpg
https://en.wikipedia.org/wiki/Byzantine_art#/media/File:Areobindus_presides_over_the_games_MNMA_Cluny_13135_n02.jpg
https://en.wikipedia.org/wiki/Byzantine_art#/media/File:Areobindus_presides_over_the_games_MNMA_Cluny_13135_n02.jpg
https://doi.org/10.3390/heritage4010021
https://doi.org/10.3390/heritage4010021
https://doi.org/10.3390/heritage3020017
https://doi.org/10.3390/heritage3020017
https://archive.org/details/italianrenaissan003edburk
https://archive.org/details/italianrenaissan003edburk
https://archive.org/details/artinrenaissance00evel
https://archive.org/details/artinrenaissance00evel
https://en.wikipedia.org/wiki/Giuliano_de%27_Medici,Duke_of_Nemours
https://en.wikipedia.org/wiki/Giuliano_de%27_Medici,Duke_of_Nemours
https://en.wikipedia.org/wiki/Lady_with_an_Ermine#/media/File:Lady_with_an_Ermine-Leonardo_da_Vinci(adjusted_levels).jpg
https://en.wikipedia.org/wiki/Lady_with_an_Ermine#/media/File:Lady_with_an_Ermine-Leonardo_da_Vinci(adjusted_levels).jpg
https://en.wikipedia.org/wiki/Lady_with_an_Ermine#/media/File:Lady_with_an_Ermine-Leonardo_da_Vinci(adjusted_levels).jpg
https://en.wikipedia.org/wiki/Eug%C3%A8ne_Delacroix#/media/File:Eug%C3%A8ne_Ferdinand_Victor_Delacroix_013.jpg
https://en.wikipedia.org/wiki/Eug%C3%A8ne_Delacroix#/media/File:Eug%C3%A8ne_Ferdinand_Victor_Delacroix_013.jpg
https://en.wikipedia.org/wiki/Eug%C3%A8ne_Delacroix#/media/File:Eug%C3%A8ne_Ferdinand_Victor_Delacroix_013.jpg
https://en.wikipedia.org/wiki/The_Fighting_Temeraire#/media/File:The_Fighting_Temeraire,_JMW_Turner,National_Gallery.jpg
https://en.wikipedia.org/wiki/The_Fighting_Temeraire#/media/File:The_Fighting_Temeraire,_JMW_Turner,National_Gallery.jpg
https://en.wikipedia.org/wiki/The_Fighting_Temeraire#/media/File:The_Fighting_Temeraire,_JMW_Turner,National_Gallery.jpg
https://archive.org/details/realism00noch
https://archive.org/details/realism00noch
https://upload.wikimedia.org/wikipedia/commons/5/59/Monet-_Impression%2C_Sunrise.jpg
https://upload.wikimedia.org/wikipedia/commons/5/59/Monet-_Impression%2C_Sunrise.jpg


Cultural Arts Research and Development | Volume 05 | Issue 02 | December 2025

August 2025).

[50] Munch, E., 1893. The Scream. Available from:

https://en.wikipedia.org/wiki/Edvard_Munch#/media/

File:Edvard_Munch,_1893,_The_Scream,_oil,_temp

era_and_pastel_on_cardboard,91_x_73_cm,National_

Gallery_of_Norway.jpg (cited 20 August 2025).

[51] Sargentis, G.-F., 2025. Fragility in Human Progress: A

Perspective on Governance, Technology, and Societal

Resilience. Frontiers in Complex Systems. 3, 1609467.

DOI: https://doi.org/10.3389/fcpxs.2025.1609467

[52] Sargentis, G.-F., 2025. Entropy and War, Toy Models.

Recent Progress in Science and Engineering. 1(2), 7.

DOI: https://doi.org/10.21926/rpse.2502007

[53] Wikipedia. Removal of the Statue of Henri

Louis Duhamel du Monceau in Pithiviers

on 19 February 1942. Available from:

https://en.wikipedia.org/wiki/Mobilization_of_

non-ferrous_metals#/media/File:Duhamel_du_Monce

au_Pithivier_19_f%C3%A9vrier_1942.jpg (cited 20

August 2025).

[54] Wikipedia. Removal of the Statue of Jean-François-

Pierre Poulain de Corbion in Saint-Brieuc on 4 March

1942. Available from: https://en.wikipedia.org/wiki/

Mobilization_of_non-ferrous_metals#/media/File:Stat

ue_de_Poulain_Corbion%C3%A0_Saint-Brieuc.jpg

(cited 20 August 2025).

[55] Patterson, I., 2007. Guernica and Total War, Vol. 4.

Harvard University Press: Cambridge, MA, USA.

[56] Ward, A., 2015. A Guide to War Publications of the

First & Second World War: From Training Guides to

Propaganda Posters. Pen and Sword: Barnsley, UK.

[57] Picasso, P., 1937. Guernica. Available from: https:

//el.wikipedia.org/wiki/Γκερνίκα(πίνακας) (cited 20

August 2025). (in Greek)

[58] Kowalski, R., 1997. The Russian Revolution:

1917–1921, 1st ed. Routledge: London, UK.

[59] Gough, M., 2005. The Artist as Producer: Russian

Constructivism in Revolution. University of California

Press: Berkeley, CA, USA.

[60] Anderson, R., 2017. Monument to the Third Inter-

national: Vladimir Tatlin. In Companion to the His-

tory of Architecture. Mallgrave, H.F. (Ed.). DOI:

https://doi.org/10.1002/9781118887226.wbcha119

[61] Kiaer, C., 2001. The Russian Constructivist ‘Flap-

per’ Dress. Critical Inquiry. 28(1), 185. DOI: https:

//doi.org/10.1086/449038

[62] Wikipedia. Tatlin, Vladimir Evgrafovich. Avail-

able from: https://ru.wikipedia.org/wiki/Татлин,

Владимир_Евграфович (cited 20 August 2025). (in

Russian)

[63] Tatlin, 1916. Counter-Relief, Sculpture of Several

Materials. Available from: https://en.wikipedia.org

/wiki/Vladimir_Tatlin#/media/File:Counter-relief_by

_V.Tatlin(1916,_GTG)_02_by_shakko.JPG (cited 20

August 2025).

[64] Popova, L., 1912. Air + Man + Space. Available from:

https://en.wikipedia.org/wiki/Lyubov_Popova#/med

ia/File:Popova_Air_Man_Space.jpg (cited 20 August

2025).

[65] White, J.J., White, A., 2010. Bertolt Brecht’s Furcht

Und Elend Des Dritten Reiches: A German Exile

Drama in the StruggleAgainst Fascism. CamdenHouse:

Rochester, NY, USA.

[66] Sargentis, G.-F., Frangedaki, E., Chiotinis, M., et al.,

2022. 3D Scanning/Printing: ATechnological Stride in

Sculpture. Technologies. 10(1), 9. DOI: https://doi.or

g/10.3390/technologies10010009

[67] Koronaios, A., Sargentis, G.-F., 2005. Hercules of Far-

nese. Laboratory of Building Materials NTUA:Athens,

Greece. Available from: https://zenodo.org/record/

3770542 (cited 20 August 2025). (in Greek)

[68] Koronaios, A., Sargentis, G.-F., 2005. Casting of the

Bust of Prof. A. Prokopiou. Laboratory of Building

Materials NTUA: Athens, Greece. Available from:

https://zenodo.org/records/3770548 (cited 20 August

2025). (in Greek)

[69] Pollini, J., 2013. The Archaeology of Destruction:

Christians, Images of Antiquity, and Some Problems

of Interpretation. Chaos e Kosmos. 14, 1–29.

[70] Kiilerich, B., 2005. Making Sense of the Spolia in

the Little Metropolis in Athens. Arte Medievale. 4(2),

95–114. Available from: https://www.researchgate.n

et/publication/263422969_Making_Sense_of_the_Sp

olia_in_the_Little_Metropolis_in_Athens

[71] Wikipedia. Spolia. Available from: https:

//en.wikipedia.org/wiki/Spolia#/media/File:

Spolia_Ναός_Αγίου_Πέτρου_Καλυβίων_1847.jpg

(cited 20 August 2025).

[72] Wikipedia. Persecution of Pagans in the Late Roman

Empire. Head of Aphrodite. Available from: https:

//en.wikipedia.org/wiki/Persecution_of_pagans_in_the

_late_Roman_Empire#/media/File:Head_of_Aphrodit

e_with_cross_carved_on_the_forehead_%E2%80%

93_National_Archeological_Museum_Athens.png

(cited 20 August 2025).

[73] Mansfield,A., 2016. The Reign of Louis XIV:Absolute

Monarchy. In Ideas of Monarchical Reform. Manch-

ester University Press: Manchester, UK. pp. 105–128.

[74] Groys, B., 2008. Art Power. MIT Press: Cambridge,

MA, USA.

[75] Cowen, P., 2006. A Fanfare for the Sun King: Un-

folding Fans for Louis XIV, 1st ed. Third Millennium

Information Ltd.: London, UK.

[76] Wellington, R., 2017. Antiquarianism and the Visual

Histories of Louis XIV: Artifacts for a Future Past, 1st

ed. Routledge: London, UK.

[77] McPhee, P., 2002. The French Revolution, 1789–1799,

1st ed. Oxford University Press: Oxford, UK.

[78] Idzerda, S.J., 1954. Iconoclasm During the French Rev-

olution. TheAmerican Historical Review. 60(1), 13–26.

181

https://en.wikipedia.org/wiki/Edvard_Munch#/media/File:Edvard_Munch,_1893,_The_Scream,_oil,_tempera_and_pastel_on_cardboard,91_x_73_cm,National_Gallery_of_Norway.jpg
https://en.wikipedia.org/wiki/Edvard_Munch#/media/File:Edvard_Munch,_1893,_The_Scream,_oil,_tempera_and_pastel_on_cardboard,91_x_73_cm,National_Gallery_of_Norway.jpg
https://en.wikipedia.org/wiki/Edvard_Munch#/media/File:Edvard_Munch,_1893,_The_Scream,_oil,_tempera_and_pastel_on_cardboard,91_x_73_cm,National_Gallery_of_Norway.jpg
https://en.wikipedia.org/wiki/Edvard_Munch#/media/File:Edvard_Munch,_1893,_The_Scream,_oil,_tempera_and_pastel_on_cardboard,91_x_73_cm,National_Gallery_of_Norway.jpg
https://en.wikipedia.org/wiki/Edvard_Munch#/media/File:Edvard_Munch,_1893,_The_Scream,_oil,_tempera_and_pastel_on_cardboard,91_x_73_cm,National_Gallery_of_Norway.jpg
https://doi.org/10.3389/fcpxs.2025.1609467
https://doi.org/10.21926/rpse.2502007
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Duhamel_du_Monceau_Pithivier_19_f%C3%A9vrier_1942.jpg
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Duhamel_du_Monceau_Pithivier_19_f%C3%A9vrier_1942.jpg
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Duhamel_du_Monceau_Pithivier_19_f%C3%A9vrier_1942.jpg
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Duhamel_du_Monceau_Pithivier_19_f%C3%A9vrier_1942.jpg
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Statue_de_Poulain_Corbion%C3%A0_Saint-Brieuc.jpg
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Statue_de_Poulain_Corbion%C3%A0_Saint-Brieuc.jpg
https://en.wikipedia.org/wiki/Mobilization_of_non-ferrous_metals#/media/File:Statue_de_Poulain_Corbion%C3%A0_Saint-Brieuc.jpg
https://el.wikipedia.org/wiki/Γκερνίκα(πίνακας)
https://el.wikipedia.org/wiki/Γκερνίκα(πίνακας)
https://doi.org/10.1002/9781118887226.wbcha119
https://doi.org/10.1002/9781118887226.wbcha119
https://doi.org/10.1086/449038
https://doi.org/10.1086/449038
https://ru.wikipedia.org/wiki/Татлин,Владимир_Евграфович
https://ru.wikipedia.org/wiki/Татлин,Владимир_Евграфович
https://en.wikipedia.org/wiki/Vladimir_Tatlin#/media/File:Counter-relief_by_V.Tatlin(1916,_GTG)_02_by_shakko.JPG
https://en.wikipedia.org/wiki/Vladimir_Tatlin#/media/File:Counter-relief_by_V.Tatlin(1916,_GTG)_02_by_shakko.JPG
https://en.wikipedia.org/wiki/Vladimir_Tatlin#/media/File:Counter-relief_by_V.Tatlin(1916,_GTG)_02_by_shakko.JPG
https://en.wikipedia.org/wiki/Lyubov_Popova#/media/File:Popova_Air_Man_Space.jpg
https://en.wikipedia.org/wiki/Lyubov_Popova#/media/File:Popova_Air_Man_Space.jpg
https://doi.org/10.3390/technologies10010009
https://doi.org/10.3390/technologies10010009
https://zenodo.org/record/3770542
https://zenodo.org/record/3770542
https://zenodo.org/records/3770548
https://zenodo.org/records/3770548
https://www.researchgate.net/publication/263422969_Making_Sense_of_the_Spolia_in_the_Little_Metropolis_in_Athens
https://www.researchgate.net/publication/263422969_Making_Sense_of_the_Spolia_in_the_Little_Metropolis_in_Athens
https://www.researchgate.net/publication/263422969_Making_Sense_of_the_Spolia_in_the_Little_Metropolis_in_Athens
https://en.wikipedia.org/wiki/Spolia#/media/File:Spolia_Ναός_Αγίου_Πέτρου_Καλυβίων_1847.jpg
https://en.wikipedia.org/wiki/Spolia#/media/File:Spolia_Ναός_Αγίου_Πέτρου_Καλυβίων_1847.jpg
https://en.wikipedia.org/wiki/Spolia#/media/File:Spolia_Ναός_Αγίου_Πέτρου_Καλυβίων_1847.jpg
https://en.wikipedia.org/wiki/Persecution_of_pagans_in_the_late_Roman_Empire#/media/File:Head_of_Aphrodite_with_cross_carved_on_the_forehead_%E2%80%93_National_Archeological_Museum_Athens.png
https://en.wikipedia.org/wiki/Persecution_of_pagans_in_the_late_Roman_Empire#/media/File:Head_of_Aphrodite_with_cross_carved_on_the_forehead_%E2%80%93_National_Archeological_Museum_Athens.png
https://en.wikipedia.org/wiki/Persecution_of_pagans_in_the_late_Roman_Empire#/media/File:Head_of_Aphrodite_with_cross_carved_on_the_forehead_%E2%80%93_National_Archeological_Museum_Athens.png
https://en.wikipedia.org/wiki/Persecution_of_pagans_in_the_late_Roman_Empire#/media/File:Head_of_Aphrodite_with_cross_carved_on_the_forehead_%E2%80%93_National_Archeological_Museum_Athens.png
https://en.wikipedia.org/wiki/Persecution_of_pagans_in_the_late_Roman_Empire#/media/File:Head_of_Aphrodite_with_cross_carved_on_the_forehead_%E2%80%93_National_Archeological_Museum_Athens.png


Cultural Arts Research and Development | Volume 05 | Issue 02 | December 2025

[79] Potter, P.M., 2016. Art of Suppression: Confronting

the Nazi Past in Histories of the Visual and Performing

Arts, 1st ed. University of California Press: Berkeley,

CA, USA.

[80] Mangan, J.A., 1999. Icon of Monumental Brutality:

Art and the Aryan Man. The International Journal of

the History of Sport. 16(2), 128–152.

[81] Cohen, A.J., 2020. The Limits of Iconoclasm: The Fate

of Tsarist Monuments in Revolutionary Moscow and

Petrograd, 1917–1918. City. 24(3–4), 616–626.

[82] Zemlianichenko, A., 2021. As Tanks Rolled in 1991,

AP Photographer Sprang into Action. Available from:

https://apnews.com/article/europe-d6edcfd2ac845b

50c106f7774b787202 (cited 20 August 2025).

[83] Livingston, E.G., 2022. Living in the Ruins of Utopia:

The Collapse of the Soviet Union and the Formation of

Russia’s Postcolonial Identity. The College of Wooster:

Wooster, OH, USA.

[84] Shakko, 2013. Vladimir Lenin Statue in the

Fallen Heroes Section, Muzeon Park of Arts,

Moscow. Available from: https://en.wikiped

ia.org/wiki/Muzeon_Park_of_Arts#/media/File:

Muzeon_20130427_172147_(8686208400).jpg (cited

20 August 2025).

[85] Shebs, S., 2003. ``Portrait Row" in Muzeon

Park of Arts, Moscow. Available from:

https://en.wikipedia.org/wiki/Muzeon_Park_of

_Arts#/media/File:Moscow_Park_of_the_Arts.jpg

(cited 20 August 2025).

[86] Madrid Gil, S., 2023. Woke Culture and the History

of America: From Colonisation to Depersonalisation.

Church, Communication and Culture. 8(1), 18–42.

[87] Wikipedia. Vandalism of the Pike Memorial.

Available from: https://en.wikipedia.org/wiki/

List_of_monuments_and_memorials_removed_

during_the_George_Floyd_protests#/media/File:

Albert_Pike_Memorial_vandalism_9.jpg (cited 20

August 2025).

[88] Wikipedia. Fallen Christopher Columbus Statue

Outside the Minnesota State Capitol, 10 June 2020.

Available from: https://en.wikipedia.org/wiki/

List_of_monuments_and_memorials_removed_

during_the_George_Floyd_protests#/media/File:

Christopher_Columbus_Statue_Torn_Down_at_Min

nesota_State_Capitol_on_June_10,2020.jpg (cited 20

August 2025).

[89] Piotrowski, P., 2012. Art and Democracy in Post-

Communist Europe. Reaktion Books: London, UK.

[90] Immonen, V., 2023. Heritage as a Gift of Public Space:

The Removal of Lenin Memorials in Finland in 2022.

Public Archaeology. 22(2–4), 99–117.

[91] Budrytė, D., 2023. ‘A Decolonising Moment of Sorts’:

The Baltic States’Vicarious Identification with Ukraine

and Related Domestic and Foreign Policy Develop-

ments. Central European Journal of International and

Security Studies. 17(4), 82–105.

[92] Andrejevs, D., 2024. Where the Aura of a Tyrant Re-

mains: Absent Presence and Mnemonic Remains of

Socialist-Era Monuments. Nationalities Papers. 52(5),

1042–1059. DOI: https://doi.org/10.1017/nps.2023.50

[93] Volodymyr, D.-K., 2014. Monument to Lenin at the

Time of the Fall, Khmelnytskyi (Chekman Park of

Culture and Recreation), Ukraine. Available from:

https://en.wikipedia.org/wiki/Demolition_of_monu

ments_to_Vladimir_Lenin_in_Ukraine#/media/File:

Falling_of_Lenin_in_Khmelnytskyi_park.jpg (cited

20 August 2025). (in Ukrainian)

[94] Wikipedia. Demolition of a Monument to Vladimir

Lenin, Kharkiv, Ukraine, 2014. Available from:

https://en.wikipedia.org/wiki/Demolition_of_monu

ments_to_Vladimir_Lenin_in_Ukraine#/media/File:

%D0%94%D0%B5%D0%BC%D0%BE%D0%BD

%D1%82%D0%B0%D0%B6_2.jpg (cited 20 August

2025). (in Ukrainian)

[95] Burke, P., 2018. The Social Histories of Art. In The

Art Market in Rome in the Eighteenth Century. Brill:

Leiden, Netherlands. pp. 28–52.

[96] Delacroix, E., 1830. Liberty Leading the People

(Image). Available from: https://el.wikipedia.org/wik

i/Αρχείο:Eug%C3%A8ne_Delacroix-_Le_28_Juillet.

_La_Libert%C3%A9_guidant_le_peuple.jpg (cited 20

August 2025). (in Greek)

[97] Bocart, F.Y.R.P., Ghysels, E., Hafner, C.M., 2020.

Monthly Art Market Returns. Journal of Risk and Fi-

nancial Management. 13(5), 100. DOI: https://doi.org/

10.3390/jrfm13050100

[98] Morgan Stanley, 2020. DemystifyingArt Indices: How

Art-Market Indices Can Help Collectors and Owners

Better Understand This Important Asset Class. Avail-

able from: https://www.morganstanley.com/articles/a

rt-market-indexes (cited 20 August 2025).

[99] Mei, J., Moses, M., 2002. Art as an Investment and

the Underperformance of Masterpieces. NYU Finance

Working Paper. Available from: https://ssrn.com/abstr

act=311701 (cited 20 August 2025).

[100] Webster, I., (n.d.). Stock Market Returns Since 1880.

Available from: https://www.officialdata.org/us/stoc

ks/s-p-500/1880 (cited 20 August 2025).

[101] Macrotrends. Gold Prices—100Year Historical Chart.

Available from: https://www.macrotrends.net/1333/hi

storical-gold-prices-100-year-chart (cited 20 August

2025).

[102] Öztürkkal, B., Togan-Eğrican, A., 2020. Art Invest-

ment: Hedging or Safe Haven Through Financial

Crises. Journal of Cultural Economics. 44, 481–529.

DOI: https://doi.org/10.1007/s10824-019-09371-2

[103] Encyclopaedia Britannica. History of Europe: Poverty.

Available from: https://www.britannica.com/topic/his

tory-of-Europe/Poverty (cited 20 August 2025).

[104] Saisselin, R.G., 1992. The Enlightenment Against the

182

https://apnews.com/article/europe-d6edcfd2ac845b50c106f7774b787202
https://apnews.com/article/europe-d6edcfd2ac845b50c106f7774b787202
https://en.wikipedia.org/wiki/Muzeon_Park_of_Arts#/media/File:Muzeon_20130427_172147_(8686208400).jpg
https://en.wikipedia.org/wiki/Muzeon_Park_of_Arts#/media/File:Muzeon_20130427_172147_(8686208400).jpg
https://en.wikipedia.org/wiki/Muzeon_Park_of_Arts#/media/File:Muzeon_20130427_172147_(8686208400).jpg
https://en.wikipedia.org/wiki/Muzeon_Park_of_Arts#/media/File:Moscow_Park_of_the_Arts.jpg
https://en.wikipedia.org/wiki/Muzeon_Park_of_Arts#/media/File:Moscow_Park_of_the_Arts.jpg
https://en.wikipedia.org/wiki/Muzeon_Park_of_Arts#/media/File:Moscow_Park_of_the_Arts.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Albert_Pike_Memorial_vandalism_9.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Albert_Pike_Memorial_vandalism_9.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Albert_Pike_Memorial_vandalism_9.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Albert_Pike_Memorial_vandalism_9.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Christopher_Columbus_Statue_Torn_Down_at_Minnesota_State_Capitol_on_June_10,2020.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Christopher_Columbus_Statue_Torn_Down_at_Minnesota_State_Capitol_on_June_10,2020.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Christopher_Columbus_Statue_Torn_Down_at_Minnesota_State_Capitol_on_June_10,2020.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Christopher_Columbus_Statue_Torn_Down_at_Minnesota_State_Capitol_on_June_10,2020.jpg
https://en.wikipedia.org/wiki/List_of_monuments_and_memorials_removed_during_the_George_Floyd_protests#/media/File:Christopher_Columbus_Statue_Torn_Down_at_Minnesota_State_Capitol_on_June_10,2020.jpg
https://doi.org/10.1017/nps.2023.50
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:Falling_of_Lenin_in_Khmelnytskyi_park.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:Falling_of_Lenin_in_Khmelnytskyi_park.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:Falling_of_Lenin_in_Khmelnytskyi_park.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:Falling_of_Lenin_in_Khmelnytskyi_park.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:%D0%94%D0%B5%D0%BC%D0%BE%D0%BD%D1%82%D0%B0%D0%B6_2.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:%D0%94%D0%B5%D0%BC%D0%BE%D0%BD%D1%82%D0%B0%D0%B6_2.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:%D0%94%D0%B5%D0%BC%D0%BE%D0%BD%D1%82%D0%B0%D0%B6_2.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:%D0%94%D0%B5%D0%BC%D0%BE%D0%BD%D1%82%D0%B0%D0%B6_2.jpg
https://en.wikipedia.org/wiki/Demolition_of_monuments_to_Vladimir_Lenin_in_Ukraine#/media/File:%D0%94%D0%B5%D0%BC%D0%BE%D0%BD%D1%82%D0%B0%D0%B6_2.jpg
https://el.wikipedia.org/wiki/Αρχείο:Eug%C3%A8ne_Delacroix-_Le_28_Juillet._La_Libert%C3%A9_guidant_le_peuple.jpg
https://el.wikipedia.org/wiki/Αρχείο:Eug%C3%A8ne_Delacroix-_Le_28_Juillet._La_Libert%C3%A9_guidant_le_peuple.jpg
https://el.wikipedia.org/wiki/Αρχείο:Eug%C3%A8ne_Delacroix-_Le_28_Juillet._La_Libert%C3%A9_guidant_le_peuple.jpg
https://doi.org/10.3390/jrfm13050100
https://doi.org/10.3390/jrfm13050100
https://www.morganstanley.com/articles/art-market-indexes
https://www.morganstanley.com/articles/art-market-indexes
https://ssrn.com/abstract=311701
https://ssrn.com/abstract=311701
https://www.officialdata.org/us/stocks/s-p-500/1880
https://www.officialdata.org/us/stocks/s-p-500/1880
https://www.macrotrends.net/1333/historical-gold-prices-100-year-chart
https://www.macrotrends.net/1333/historical-gold-prices-100-year-chart
https://doi.org/10.1007/s10824-019-09371-2
https://www.britannica.com/topic/history-of-Europe/Poverty
https://www.britannica.com/topic/history-of-Europe/Poverty


Cultural Arts Research and Development | Volume 05 | Issue 02 | December 2025

Baroque: Economics and Aesthetics in the Eighteenth

Century. University of California Press: Berkeley, CA,

USA. Available from: https://books.google.gr/books?

hl=en&lr=&id=qMd770L6VWkC&oi (cited 20August

2025).

[105] Denton, J.H. (Ed.), 1999. Orders and Hierarchies in

Late Medieval and Renaissance Europe. University of

Toronto Press: Toronto, Canada.

[106] Coss, P.R., Keen, M.H., (Eds.), 2002. Heraldry,

Pageantry and Social Display in Medieval England.

The Boydell Press: Woodbridge, UK. Available from:

https://archive.org/details/heraldrypageantr0000unse

(cited 20 August 2025).

[107] Soboul, A., 1953. Classes and Class Struggles Dur-

ing the French Revolution. Science & Society. 17(3),

238–257.

[108] Kosso, C., Scott, A. (Eds.), 2012. Poverty and Pros-

perity in the Middle Ages and Renaissance. Brepols

Publishers: Turnhout, Belgium.

[109] West, S.H., 2012. The Renaissance Courts of North-

ern Italy: Culture and the Development of Art Patron-

age in Mantua. International Journal of Humanities

and Social Science. 2(3), 302–309. Available from:

https://ijhssnet.com/journals/Vol_2_No_3_February

_2012/40.pdf (cited 20 August 2025).

[110] Strong, R., 1984. Art and Power: Renaissance Festi-

vals, 1450–1650. University of California Press: Berke-

ley, CA, USA.

[111] Rietbergen, P.J., 2019. The Political Rhetoric of Cap-

itals: Rome and Versailles in the Baroque Period, or

the ‘Power of Place’. In: Kaal, H., Slootjes, D. (Eds.).

New Perspectives on Power and Political Represen-

tation from Ancient History to the Present Day. De

Gruyter Brill: Berlin, Germany. p. 56. DOI: https:

//doi.org/10.1163/9789004291966_006

[112] The Metropolitan Museum ofArt, 2009. French Deco-

rativeArts During the Reign of Louis XIV (1654–1715).

In Heilbrunn Timeline of Art History. Available from:

https://www.metmuseum.org/essays/french-decorativ

e-arts-during-the-reign-of-louis-xiv-1654-1715 (cited

20 August 2025).

[113] Cuozzo, N.J., 2015. The Florentine House of Medici

(1389–1743): Politics, Patronage, and the Use of Cul-

tural Heritage in Shaping the Renaissance. Rutgers The

State University of New Jersey, School of Graduate

Studies: New Brunswick, NJ, USA.

[114] Bernini, G.L., 1665. Bust of Louis XIV. Available

from: https://en.wikipedia.org/wiki/Louis_XIV_styl

e#/media/File:Ch%C3%A2teau_de_Versailles,_salon

_de_Diane,_buste_de_Louis_XIV,Bernin(1665)_03_

black_bg.jpg (cited 20 August 2025).

[115] Coysevox, A., 1702. The King’s Fame Riding

Pegasus. Available from: https://en.wikipedia.org/wik

i/Louis_XIV_style#/media/File:Fame_riding_Pegasu

s_Coysevox_Louvre_MR1824.jpg (cited 20 August

2025).

[116] Ricciardelli, F., 2022. The Medici: The Power of a

Dynasty. Edizioni Polistampa: Florence, Italy.

[117] Musacchio, J.M., 2004. Florence and the Medici. Art

History. 27(2), 305–312. DOI: https://doi.org/10.1111/

j.0141-6790.2004.02702006_1.x

[118] Acidini, C., Luchinat, C.A., Strozzi, P., et al., 2002.

TheMedici, Michelangelo, andArt of Late Renaissance

Florence. Detroit Institute of Arts: Detroit, MI, USA.

[119] Zöllner, F., 2007. Leonardo da Vinci, 1452–1519: The

Complete Paintings and Drawings. Taschen: Cologne,

Germany.

[120] Rowell, M., 1978. Vladimir Tatlin: Form/Faktura. So-

viet Revolutionary Culture. 7, 83–108. DOI: https:

//doi.org/10.2307/778388

[121] Lodder, C., 1990. Lyubov’ Popova: A Revolutionary

Woman Artist. Revolutionary Russia. 3(2), 151–182.

[122] Gourianova, N., 2012. The Aesthetics of Anarchy:

Art and Ideology in the Early Russian Avant-Garde.

University of California Press: Berkeley, CA, USA.

[123] Stein, G., 1984. Picasso. Courier Corporation: North

Chelmsford, MA, USA.

[124] Fitzgerald, M.C., 1996. Making Modernism: Picasso

and the Creation of the Market for Twentieth-Century

Art. University of California Press: Berkeley, CA,

USA.

[125] Franck, D., 2001. Bohemian Paris: Picasso,

Modigliani, Matisse, and the Birth of Modern Art.

Grove Press: New York, NY, USA.

[126] Bergdoll, B., Dickerman, L., 2009. Bauhaus

1919–1933: Workshops for Modernity. The Museum

of Modern Art: New York, NY, USA.

[127] Davis, B., 2010. The Bauhaus in History. Artnet

Magazine. Available from: https://static1.squarespace.

com/static/529fc7ede4b0b1af9175c11e/t/52b310a9e

4b067ba98943b55/1387466921358/The+Bauhaus+in

+History++Artnet+2010-01-28.pdf (cited 20 August

2025).

[128] Schuldenfrei, R., 2013. Images in Exile: Lucia Mo-

holy’s Bauhaus Negatives and the Construction of

the Bauhaus Legacy. History of Photography. 37(2),

182–203.

[129] Kettenmann, A., 2001. Rivera. Taschen: Cologne,

Germany.

[130] Helm, M., 2012. Mexican Painters: Rivera, Orozco,

Siqueiros, and Other Artists of the Social Realist

School. Dover Publications: Garden City, NY, USA.

[131] Coffey, M.K., 2002. Muralism and the People: Cul-

ture, Popular Citizenship, and Government in Post-

Revolutionary Mexico. The Communication Review.

5(1), 7–38.

[132] Adorno, T.W., Horkheimer, M., 2002. Dialectic of

Enlightenment: Philosophical Fragments. Noerr, G.S.

(Ed.). Jephcott, E. (Trans.). Stanford University Press:

Stanford, CA, USA.

183

https://books.google.gr/books?hl=en&lr=&id=qMd770L6VWkC&oi
https://books.google.gr/books?hl=en&lr=&id=qMd770L6VWkC&oi
https://archive.org/details/heraldrypageantr0000unse
https://ijhssnet.com/journals/Vol_2_No_3_February_2012/40.pdf
https://ijhssnet.com/journals/Vol_2_No_3_February_2012/40.pdf
https://doi.org/10.1163/9789004291966_006
https://doi.org/10.1163/9789004291966_006
https://www.metmuseum.org/essays/french-decorative-arts-during-the-reign-of-louis-xiv-1654-1715
https://www.metmuseum.org/essays/french-decorative-arts-during-the-reign-of-louis-xiv-1654-1715
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Ch%C3%A2teau_de_Versailles,_salon_de_Diane,_buste_de_Louis_XIV,Bernin(1665)_03_black_bg.jpg
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Ch%C3%A2teau_de_Versailles,_salon_de_Diane,_buste_de_Louis_XIV,Bernin(1665)_03_black_bg.jpg
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Ch%C3%A2teau_de_Versailles,_salon_de_Diane,_buste_de_Louis_XIV,Bernin(1665)_03_black_bg.jpg
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Ch%C3%A2teau_de_Versailles,_salon_de_Diane,_buste_de_Louis_XIV,Bernin(1665)_03_black_bg.jpg
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Fame_riding_Pegasus_Coysevox_Louvre_MR1824.jpg
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Fame_riding_Pegasus_Coysevox_Louvre_MR1824.jpg
https://en.wikipedia.org/wiki/Louis_XIV_style#/media/File:Fame_riding_Pegasus_Coysevox_Louvre_MR1824.jpg
https://doi.org/10.1111/j.0141-6790.2004.02702006_1.x
https://doi.org/10.1111/j.0141-6790.2004.02702006_1.x
https://doi.org/10.2307/778388
https://doi.org/10.2307/778388
https://static1.squarespace.com/static/529fc7ede4b0b1af9175c11e/t/52b310a9e4b067ba98943b55/1387466921358/The+Bauhaus+in+History++Artnet+2010-01-28.pdf
https://static1.squarespace.com/static/529fc7ede4b0b1af9175c11e/t/52b310a9e4b067ba98943b55/1387466921358/The+Bauhaus+in+History++Artnet+2010-01-28.pdf
https://static1.squarespace.com/static/529fc7ede4b0b1af9175c11e/t/52b310a9e4b067ba98943b55/1387466921358/The+Bauhaus+in+History++Artnet+2010-01-28.pdf
https://static1.squarespace.com/static/529fc7ede4b0b1af9175c11e/t/52b310a9e4b067ba98943b55/1387466921358/The+Bauhaus+in+History++Artnet+2010-01-28.pdf


Cultural Arts Research and Development | Volume 05 | Issue 02 | December 2025

[133] Adorno, T.W., 1998. Aesthetic Theory. Hullot-Kentor,

R. (Trans.). University of Minnesota Press: Minneapo-

lis, MN, USA.

[134] Habermas, J., 1987. The Philosophical Discourse of

Modernity: Twelve Lectures. Lawrence, F.G. (Trans.).

MIT Press: Cambridge, MA, USA.

[135] Benjamin, W., 1969. The Work of Art in the Age of

Mechanical Reproduction. In: Arendt, H. (Ed.). Zohn,

H. (Trans.). Illuminations. Schocken Books: NewYork,

NY, USA.

[136] Sargentis, G.-F., 2022. Issues of Prosperity: Stochas-

tic Evaluation of Data Related to Environment, Infras-

tructures, Economy and Society [PhD Thesis]. School

of Civil Engineering, National Technical University of

Athens: Athens, Greece. DOI: https://doi.org/10.5281/

zenodo.6785733

[137] Harris, Jonathan, 1995. Federal Art and National Cul-

ture: The Politics of Identity in New Deal America.

Cambridge University Press: Cambridge, UK.

[138] Sedgwick, J., Miskell, P., Nicoli, M., 2019. The Mar-

ket for Films in Postwar Italy: Evidence for Both Na-

tional and Regional Patterns of Taste. Enterprise &

Society. 20(1), 199–228.

184

https://doi.org/10.5281/zenodo.6785733
https://doi.org/10.5281/zenodo.6785733

	Introduction
	Art Patronage Through History 
	Art as capital: The Evolution of Art as an Investment 
	Art on the Edge: The Vulnerabilities of Art Investment
	Art Under Pressure: The Role of Art in Periods of Unrest

	Art and Perception: Value in Cultural Investment
	Cultural Upheavals
	The Economics of Art: Stability, Value, and Crisis

	Art and Meritocracy: The Interplay of Talent, Selection, and Patronage
	Conclusions: Wealth in the Weave of Culture

