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CURRENT TRENDS AND PROSPECTS
DEVELOPMENT OF THE GLOBAL ART MARKET

The modern art market is one of the most dynamically developing industries in the world today. An integral part of this market is the global art market, which offers a variety of opportunities for the development and prosperity of both artists and collectors and investors. In this article, we will consider the current trends and prospects for the development of the global art market.
One of the key trends observed in the art market is the growing interest in contemporary art. Contemporary art not only reaches unprecedented heights in the technical and aesthetic sense, but also becomes an important part of cultural and social discussion. This opens up new opportunities for artists, sellers and collectors.
The second important trend is the growing number of art fairs and auctions. Art fairs become a gathering and meeting place for international galleries, artists, collectors and buyers. In such concentrated events, it is easier to make new contacts and sell your works of art.
The third important trend is the growing interest in digital art and NFT. NFTs are unique digital assets that can be stored in the blockchain. This type of art is becoming more and more popular, which opens up new opportunities for artists and buyers.
However, in addition to current trends, there are some prospects for the development of the global art market. For example, with the development of the Internet and digital technologies, artists and art sellers get the opportunity to promote and sell their works online, which significantly expands the circle of their potential customers. 
Moreover, the art market is becoming more and more international and global. Artists and collectors from different countries can interact and trade their works without geographical restrictions. This allows you to create a more diverse and international art scene. The growing popularity of the art market in emerging economies such as India, China and Brazil provides new opportunities for artists and investors.
The art market in the modern sense is a very complex, versatile and multifunctional segment of the market. The art market that existed before the pandemic and the one that is being formed now are globally different from each other. The traditional understanding of the art market, in which artists, sculptors and other artists interact closely with art connoisseurs. If literally ten years ago, one of the most important factors of trade was geography, which included various exhibitions at which art objects acquired a marketable appearance. That is, the usual market relations concerned art directly. The stereotypical thinking that dictated to us the value of the work, paying attention to the great masters who have earned a name and status for years or even centuries, has acquired a new look today. Now, a new, unknown artist can become popular in just a few years and sales of his works can grow significantly. And the place of birth of the master, his origin, status on the world stage of artistic art do not matter. This is evidenced by the statistical data provided by the Artprice portal at the end of 2022. The revenue that became an annual record in 2020-2021 in the amount of $ 2.7 billion was repeated in 2021-2022. And if in the 2000s art had mainly spiritual value, today it has become one of the most important economic segments. In 2016, the United States and the United Kingdom held leading positions, while China was in third place; 81% of the global art market is sold to these countries. The leading positions that countries occupy in accordance with their economic development also have good results in the art arena. The changes that are taking place on the world stage of the art market are connected not only with political and economic aspects, but also with the increase of new directions in the art world, paying special attention to the creativity of women, African artists, street art, which allows competition to grow between the capitals of New York, London and Hong Kong. And the new leaders of the international art market Tokyo and Seoul. In 2021-2022, according to the latest statistics, the global turnover of contemporary art auctions decreased by insignificant figures in the region of one percent. The situation during the pandemic, when sales of contemporary art fell by a third due to severe restrictions in China, despite the fact that a year ago China was one of the leaders of this sector. From 2002 to 2022, the sales turnover of contemporary art increased 31 times. If twenty years ago the profit from trading was $ 90 million, now it is $2.7 billion. (Diagram1, 2) [1].

Diagram 1. Changes in market turnover and market share.

Diagram 2.Turnover in $ different countries.

Despite the political aspects and the pandemic that affected the economy of the whole world, the number of unsold lots at auctions remained unchanged. London and New York were the world's auction leaders before China entered the game. In the field of art, auctions are held in more than 60 countries. It is in these cities that the most reputable auction houses in the world are located – Sotheby's and Christie's.  The sales volume of the US capital is 38% of all, which increased by 20% than it was a year earlier. These indicators allowed us to regain the status of the leader that China had been before. Great Britain, France and South Korea – currently occupy leading positions in this segment.								
In the European art market, the income from contemporary art varies, for example, a huge gap can be seen between the UK and France. The UK's sales turnover was 18%, while France accounts for only 3% of total sales on the global market. The Swiss art market showed very good results, rising by 31%, while sales of contemporary art in Germany weakened during the pandemic. These indicators give reason to believe that the Swiss market is striving to become one of the main representatives of Europe on the world stage. Asian countries have also demonstrated an active growth in sales of contemporary art, and South Korea compared its figures with France during the year of productive sales. Despite the problems in the healthcare sector, Seoul has become one of the competitive capitals of the world in the segment of the global art market.  South Korea is currently one of the leading countries in the field of art business. If we do not talk about the income they have received over the past couple of years, the awards and awards speak for themselves. The film "Parasites" collected the Palme d'Or and Oscar film awards, and the series "The Squid Game" received three Golden Globes and became the winner of the American independent award Gotham Awards 2021 in the nomination "Best Feature Series".  In the segment of contemporary art, South Korea has become a world leader among Asian countries. According to the Ministry of Culture, Sports and Tourism, in 2022, the turnover of the art market amounted to more than $812 million. From 2019 to 2020, despite the pandemic, art sales tripled, and by the end of 2022, total income from contemporary art increased by 60%.[2]				However, general statistics show that the prevailing positions remain with the world's popular auction houses. The share of 70% of the total turnover is accounted for by famous auction houses like Christie's, Sotheby's and Phillips, while the total turnover in Asia does not even reach 10%. Dominant auction houses like Christie's and Sotheby's were among the first to switch to online trading. However, even they were skeptical about the idea of online trading at the beginning and very slowly, step by step, adapted to this environment. The main reason for distrust among both sellers and art connoisseurs was doubt about the quality of the goods, the authenticity of the painting or sculpture, the integrity of the seller. The situation changed dramatically in 2019, but even before that, the number of online purchases of contemporary art was growing every year. In the art market, and in general in the modern world, geographical structure is as important as typological. Art connoisseurs choose certain areas of auction sales. Numerous participants of the international art market are inferior in popularity and influence to auction houses. They form the pace and direction of growth of a particular art form. The world art market focuses on the conditions in which works of art are viewed and bought, conservation issues are very relevant. Many influential investors and performers are interested in shady art objects for investment. Criteria that investors rely on when choosing an object for investment:						
· Investing in the works of artists who are not so popular, but very interesting.  	
· Investing in works of famous artists who have proven themselves to be reliable. 	
· [bookmark: _GoBack]Investing in promising current and emerging artists, a long-term investment in the result. After self-isolation around the world, this method of trading has become very popular not only for auction houses, but also for buyers. Which was one of the reasons why the trading statistics in the leading countries did not change much. [3, p. 44-48.]	
A special sector that arouses the interest of collectors and art connoisseurs is aimed at young figures, especially in artistic creativity, young art creators under the age of forty have recently become popular in famous auction houses. Their works, which were estimated to be up to $ 1 million a few years ago, can now cost up to $ 50 million, according to art market analysts, this may be due to long-term investments that collectors expect to receive after time has elapsed. Many young artists whose works are in demand "most vividly reflected the spirit of the present time," experts say. One of the most important sectors of the art market at the global level, which is one of the fastest growing, is art banking. A new direction in the service sector of the art market is a service that is provided to investors and all those who are going to invest in the art industry, the service includes advising clients on the choice and price of a particular work of art. Collecting expensive works of art in combination with commercial income can turn from an expensive hobby into a profitable business. The main task is to buy an expensive art object and sell it significantly more expensive in the future. And in order to determine the future price and the time when it will be possible to resell the work, a professional expert assessment is needed, which will be provided by art banking. This service is very important for connoisseurs as it is necessary to have not only knowledge in art studies, but also financial literacy. Such banks offer not only full financial support, but also storage, restoration, transportation and insurance services. 
An important condition contributing to an increase in the share of the art market in the economy is the presence of a creative environment, involving the development of a creative personality and the generation of new ideas. It is important that this environment is tolerant, flexible, able to accept people regardless of their life views and values.
The art market is developing more and more every year. Young, promising artists, new trends in art, and even new services that are provided to artists and buyers, shows how quickly this segment of the economy is conquering the world and becoming one of the main incomes for the country. The global art market is a dynamic and growing sector of the economy that is constantly changing and developing. The art market is becoming more accessible and international thanks to new technologies and global connectivity. This opens up broad prospects for artists, buyers and investors who can take advantage of emerging opportunities to develop their creative and commercial efforts in the global art market.
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