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The year 2014 started with an article in my email inbox: a commentary 
from the Village Voice forwarded by a friend of mine on January 1st. 
The piece was wrapping-up the year just passed, which, according to 
the journalist Christian Viveros-Fauné, had ended very much as it had 
begun - with money at the center of an increasingly rotten art world. 
Interestingly, the article also featured the text of an email sent by a 
prominent public relations company to the Voice, kindly suggesting a 
“profile piece” on Peter Hort, son of Susan and Michael Hort, who host-
ed the annual Welcoming Brunch of the Armory Show in 2014, one of 
the leading contemporary and modern art fairs in New York City. The 
email ends like this:

“In regular finance, if you have insider information about a stock, 
it is illegal to invest in that stock. In the art world, it is not only le-
gal - it is done regularly. Peter Hort, along with his wife and family, 
are the people who create the insider information.”

There are certainly far more scandalous examples of the shadiness of 
the art world. Still, this email is important proof - that, in New York 
City especially, “art is no longer just art, but crooked finance,” the kind 
of crooked finance that today is not merely 
accepted among otherwise reputable folk, but 
encouraged. The Village Voice goes on: 

“A year-end wrap-up of art in New York 
City would be meaningless without 
mentioning the single greatest trans-
formation to have struck the visual arts 
globally: namely, that the art market 
has turned into one big corrupt casino, 
a place where price fixing, market ma-
nipulation, bribery, forgery, theft, and money laundering have be-
come as popular as risky mortgages were in 2007. The evidence of 
this transformation is everywhere, if one cares to look. There are 
scandals, court cases, indictments, and suspiciously skyrocketing 
auction records.”

The situation is clear, but often the reaction of those in the field is sim-
ply a shrug. If it’s true that there’s a growing number of scholars look-
ing more closely at the weight and influence of money in contemporary 
art – most notably, Olav Velthius and Noah Horowitz – it is also true 
that most art professionals insist there is no need to further scrutinize 
a market that prompts few consumer complaints. This strange excep-
tionalism that the art world has carefully managed to cultivate pro-
duces the application of gentlemanly sporting rules rather than laws. 
Still, the situation has changed over the course of the last 20 years. The 

complexity of dealing with the financial strings attached to support of 
the arts is growing exponentially alongside the number of individuals of 
great means who have been recently involved in the art world. This new 
crowd of patrons can’t understand why there’s a genuine resistance to 
the way private funding shapes the production of art, and its meaning. 
The lack of any form of regulation creates a favorable climate for these 
individuals, as it distorts what is accepted as common practice by hav-
ing few official policies in place. All of this casts a reasonable doubt, and 
raises the issues I plan to address in this brief text: has self-monitoring 
kept pace with the increasing treatment of art as a commodity? 

Before getting to the heart of this question, there are some more que-
ries worth asking. As a matter of fact, the modes of production of an 
artwork and the modes of its display in an exhibition are often highly 
inter-connected but there is also often a disconnect between the claims 
of the artist and the power dynamics that make the production and 
placement possible. These dynamics tend to remain unspoken, kept be-
hind closed doors, becoming hearsay if not gossip. But why is this, and 
who benefits from this separation? And, moreover, what happens if we 
walk into an exhibition and look at an object without making this dis-
tinction, keeping in mind not just the autonomous meaning of the piece 
but also the significance of the ties and nodes that put that piece in that 
place at that time? 

Consider the following example: in 2013, the Hessel Museum of Art at 
Bard College presented a show by Helen Marten, No border in a wok 
that can’t be crossed, curated by Beatrix Ruf. The career trajectory of 
Marten is emblematic of the art world we currently operate in. The art-
ist was discovered by Ruf a couple of years before the show, and soon 
after their meeting, in 2012, Marten was awarded the LUMA Award 

by the Foundation bearing the same name, 
of which Ruf is an esteemed advisor. In the 
same year, at the age of 27, Marten was also 
granted a solo exhibition, Almost the exact 
shape of Florida, at the Zurich’s Kunsthal-
le, which is directed by Ruf, and a mono-
graphic catalog published by the presti-
gious JRP-Ringier, to whom Ruf is associate 
editor. So far business as usual, and it may 
well be that Ruf genuinely believed in the 
artist and took care of her career. But, if we 
consider that the curator is also an advisor 
for the collection of Michael Ringier, then 
things get a little more complicated, as the 

thin line between endorsement of talent and promotion for commercial 
purposes becomes blurred.

When asked about a potential conflict of interest, Ruf stated that there’s 
nothing problematic, as she’s not taking any percentage from the sale 
or purchase of any of Marten’s work. She also pointed out that her 
working relationship with Ringier started in ‘95, at a time when people 
were less concerned about these ties and the personal ethic of a curator 
were held in higher regards. But as many participants in the field have 
argued, over the last fifteen to twenty years things have changed sig-
nificantly, and today private wealth has a much bigger influence in the 
contemporary art field. 

Consider another iconic example, Matthew Barney’s The Cremaster 
Cycle (1994-2002). The way private funding, collectors and the cura-
torial staff at the Guggenheim have shaped over the years the produc-
tion of the work of art and its meaning represents a paradigm of the 
opacity of today’s art world. The Cycle is undeniably a quintessential 
multidisciplinary contemporary artwork, spanning performance, sculp-
ture, photography, drawing, films, orchestral composition, and a great 

LIA GANGITANO: Today, museum boards have too much control 

over programming. Not only is this sad, but what is worse is that 

we don’t have expectations anymore. We keep saying, “That’s 

the way it is.” When this happens, we are not doing our job any-

more: curators should set their agenda on the merit of the artists’ 

work, not on the collecting trends of the museum’s trustees.*
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MASSIMILIANO GIONI: If you are a patron willing to enter into 

a relationship with an artist and metaphorically dance with 

him or her, you cannot leave the ballroom in the middle of the 

night. And you cannot ask the waltzer to dance a foxtrot.*

* Extracts from interviews conducted in New York City, Red Hook, and Annadale-on-Hudson  
between September and December 2013.
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number of art-historical, cult and hermetic 
reference points; but what is also remarkable 
is the breadth of saleable goods linked to this 
production. 

Let’s take an in-depth look at it: in 2002-2003, 
an exhibition of the entire Cycle toured the 
Ludwig Museum in Cologne and the ARC/ 
Musee d’Art Moderne de la Ville de Paris, be-
fore culminating at the Guggenheim in New 
York City. At each venue, the show consist-
ed of the five films of the series and an abun-
dance of objects and ephemera. In 1999, the 
New York Times critic Michael Kimmelman 
famously hailed Barney as “the artist of his 
generation,” and the show cemented his posi-
tion as one of the most coveted living artists. 
After more than a decade of spiraling renown, 
the traveling exhibition exposed the artist to a 
wider public than ever before: 300,000 specta-
tors visited the show in New York alone, and 
the Guggenheim brand represented a stamp of 
institutional approval, boosting future sales of 
Barney’s work.

Few could deny the density of Barney’s output, 
and the publication – by the Guggenheim Mu-
seum - of a five-hundred-page exhibition cata-
logue contextualizing the project’s biological 
lure further laid claim to his art-historical im-
port. Barney’s auction record speaks volumes 
about this ascent. Although he had gained 
prominence in the art world by the early nine-
ties, between 1995 – the year of his first auc-
tion sale – and 2001, only 23 of his works were 
hammered down at auction. But since 2002, 
in the wake of The Cremaster Cycle tri-nation 
exhibition tour, over 160 additional works 
have been sold, nearly 50 of which for more 
than $100,000. Today Barney is one of the 
most sought-after contemporary artists, and 
limited-edition DVD versions of Cremaster 2 
and Cremaster 4 are among the most expen-
sive video artworks ever sold, at $571,000 and 
$387,000 respectively. 

While it is not unusual for a living artist to en-
joy such status, as previously stated, what is 
remarkable and noteworthy here is the num-
ber of ancillary goods linked to Barney’s cre-
ation. The videos represent only one aspect of 
the overall production, which comprises over 
150 objects spanning flags, prosthetic limbs, 
and Vaseline-encased production stills, sold 
either independently or together as installa-
tions. When in edition, these make up a total 
of almost 1,000 marketable items, of which 
700 are photographs. The entrepreneurial as-

pect of the project was evident from the out-
set: seed funding for the first film, Cremaster 
4, was initially secured through sales of pro-
motional photographs in edition and secondly 

via an agreement with the luxury goods multi-
national Cartier, to cover outstanding expens-
es. In return, Cartier acquired the rights to 
present a Cremaster 4 exhibition in France in 
1995, to screen the film in French cinemas and 
to “secure some works from Gladstone Gallery 
at an advantageous price.”

This sort of arrangement continued to be at 
the center of the project, working well for each 
party, and in fact becoming crucial when pro-
duction values rose sharply over the course of 
it, from approximately $120,000 for Cremas-
ter 4, in 1994, to more than $4 million for Cre-
master 3 in 2002. Noah Horowitz, who has 
conducted intensive research on the work and 
its economic traits, writes: 

“Barney is candid about these methods. 
He cites Nauman’s editioned sculptures 
and Robert Smithson’s site/non-site vo-
cabulary as decisive influences for his 
own economic model. Thus, while he in-
sists that his use of production stills pos-
ses a conceptual legitimacy […] he has no 
illusions about the important role these 
goods have in financing the project.”

It is certainly true that artists have, for centu-
ries, bolstered the economic and prestige value 
of their work through limited editions. None-
theless, as artist Pierre Huyghe stated, “for 
videos, editions are fake. When Rodin could 
only cast three sculptures of a nude before the 
mold lost its sharpness, it made sense. But all 
my works are on my hard drive, in ones and 
zeros.” Moreover, Horowitz points out:

“The difference with artists like Barney 
is a fundamental lack of clarity concern-
ing where the relevant ‘artistic’ values 
reside: in the video? Or in their physical 
manifestation as sculpture, photography, 
and ephemera? Judging on his emphasis 
on symbiosis, Barney may argue that all 
components be weighted with equal val-
ues. The danger is that against the gravi-
tas of his moving-image work, sales of 
ancillary products can appear slight.”

This also opens up interesting questions: if it’s 
true that the ancillary goods where made with 
the explicit purpose of raising funds for the 
production of the movies, and if it’s true that 
these were – and still are - sold as artworks, 
one could then assume that Barney’s oeuvre 
has been directly shaped by the private wealth 
of those individuals and companies that bought 
such works. 

Similarly thought-provoking is the role played 
by the Guggenheim and its chief curator Nancy 
Spector in shaping Barney’s career and driving 
its placement, and thus pricing. For example, 
it is worth remembering that Cremaster 3 was 
the sole film of the series to be distributed to 
a retail market, released on DVD as The Order 
in 2003, at $35 per copy. The disc’s content is 
only a thirty-minute interactive teaser of the 
film’s final sequence in the Guggenheim’s inte-
rior. Although one might trust that decisions 
to include footage of the museum (and the 
artist-protagonist Richard Serra) within this 
work were made for reasons unrelated to mar-
ketability, it is difficult to ignore their potential 
economic impact on the Cremaster 3 reformat-
ted for popular release. The DVD may have suc-
ceeded as an additional version of versioning, 
yet it could also be construed as nothing but a 
tangential marketing stunt for the project’s de 
facto collectors, including the Guggenheim. 

“In my opinion, what happened with the whole 
Matthew Barney thing is a disconnection be-
tween what the artist was doing and him being 
controlled, spun and monetized”, Lia Gangita-
no, founder and director of PARTICIPANT INC, 
said on the subject. Moreover, she continued:

“The press was saying ‘there is no prece-
dent, this is a new form of art…’ But who 
is authoring this grandiose claim about 
the artist? It is definitely not the artist 
himself… Maybe it is this sort of financial 
maneuvering that is going on in the cre-
ative production, which does not have 
anything to do with the artwork, or the 
artist.“

LIA GANGITANO: Creating cynical artists that 

prefer to hang out with collectors and buyers 

rather than their peers is irresponsible. 

Some artists can deal with fluctuation, but 

sustaining a career over a decade is another 

matter. And there’s a curatorial aspect to it: 

the responsibility of helping an artist building 

a sustainable career.*

MASSIMILIANO GIONI: If you look at a 

work of art and immediately think of its 

production cost, then the piece is out 

of balance. An artwork must have an 

“economy” that allows you to look at it 

and not care about the dynamics behind 

its placement.*



4       And Now a Word

1) Art in America, October 1996
2) Matthew Barney, Cremaster 4, 1994 (detail) / Coll. Fondation Cartier pour l’art contemporain, Paris
3) Jonathan Bepler, Music for Matthew Barney’s Cremaster 5, 1997
4) Cremaster Cycle Postcards, Guggenheim Museum

5) The Cremaster Cycle Original U.S. One Sheet Movie Poster, 27x41 inches, 2002
6) The Order: From Cremaster 3 (DVD), 2002
7) Cremaster 3 Movie Poster, 11 x 17 Inches, 2002
8) Time Magazine, March 3, 2003 
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Installation view of And Now a Word from Our Sponsors, 

Gallery 11 of the Hessel Museum of Art, Annadale-on-Hudson, New York; 2014

Music on speakers: The Budapest Philharmonic Orchestra performing 

Music For Matthew Barney’s Cremaster 5, 1997
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9) Matthew Barney, Cremaster 1: Red Lounge Manual,1995
Gelatin silver prints in self-lubricating plastic frames. Marieluise Hessel Collection, Hessel Museum 
of Art,Center for Curatorial Studies, Bard College, Annandale-on-Hudson, New York



According to Gangitano, and many of her 
peers, things have changed quite dramatical-
ly over the last 20 years as, in her words, “the 
art world is much more a huge and implicated 
field - and it has never been so implicated in 
economics.” 

Tom Eccles, Executive Director of the Center 
for Curatorial Studies at Bard College, con-
firms this hypothesis:

“There has been a tsunami of private 
wealth. Investors are kind of running the 
show now. Our cultural spaces start to 
look like art fairs, and that’s a problem. 
Individuals of great wealth who have 
been involved in the art world see no 
problem whatsoever with ‘money’; and 
they can’t understand why there’s a gen-
uine resistance to it.”

As a substantial number of practitioners have 
pointed out, just as the weight of private 
wealth in the arts grows, other resources such 
as public funding, are likely to shrink. This 
causal relationship between private forms of 
investment and state subsidy could also be 
seen as the consequence of a larger ideological 
context that promotes neo-liberalism and the 
free market over any kind of state interven-
tion. Nonetheless, dealing with this intricate 
situation is becoming more and more compli-
cated, and the larger the scale of the exhibi-
tion, the larger the issue. Take, for example, 
last year’s Venice Biennale and the case of its 
Director, Massimiliano Gioni, who’s also Associ-
ate Director and Director of Exhibitions at the 
New Museum in New York City.In an interview 
last December, he stated:

“When you curate an exhibition, you 
think a lot about money: on the one hand 
more than you want, but on the other 
hand it is something that sharpens the 
procedures, and your awareness. In the 
case of the Venice Biennale, the worst 
thing, both on a personal and profession-
al level, was that for the first time I didn’t 
have enough money to even say, ‘this is 
what I’m going to do’. Usually, doing a bi-
ennale is like building a huge puzzle. In 
Venice I also had to build all the pieces 
by myself.”

The fact is that the Venice Biennale costs more 
than $17 million - most of which goes to ser-
vices, lighting, cleaning, etc – that are raised 
by the Biennale Foundation from a mix of 
public and corporate sponsors (plus contribu-
tions by national pavilions). Gioni received a 
budget of $2.4 million for the curatorial part 
only: definitely not enough (especially since 
he had in mind to gather more than 100 art-

ists and build a whole new architecture for the 
Arsenale). Therefore, he fundraised. “It is not 
different from what happens at the New Mu-
seum,” he said. “We don’t receive much pub-
lic money, therefore the resources more often 
than not come from a pool of private support-

ers that believe in the project. I guess it’s the 
same with CCS Bard.” In total, Gioni raised 
more than $2.5 million.

This money came mainly from four different 
foundations, including LUMA and the Deste 
Foundation. “It’s a matter of integrity”, the 
Director of the Venice Biennale says, “when I 
do work for one of these foundations, I work 
for free. I give them advice etcetera, and then 

there’s a sort of gentlemen’s agreement that 
sooner or later they will return the favor, in one 
form or another.” In this case, the “form” was 
to give him $400,000 each, which allowed Gioni 
to avoid asking commercial galleries for their 
help. Other foundations – namely, Trussardi, 
Prada, Agnelli, and Sandretto Re Rebaudengo 
– supported specific projects, like Cindy Sher-
man’s room (Agnelli), or Ragnar Kjartansson’s 
performance (Sandretto), based on their prior 
involvement with the artist, or the topic. Ac-
cording to Gioni, commercial galleries only paid 
for the shipment of the works once they had 
been selected. “I needed money untied from di-
rect commercial interest”, he claimed. 

Still, it is not only galleries that have direct 
commercial interest in the commission, pro-
duction or placement of a work of art. Consid-
er the rise, over the last decade, of corporate 
sponsorships in contemporary art, and the 
absence of standard rules and policies. Or the 
“tsunami of private wealth” that Eccles speaks 
of.  As Dave Hickey points out in the recent, 
wittily entitled, essay “Stupid Money” on pa-
tronage in the US: “there’s money out there, 
but it doesn’t mean anything.” 

Moreover, Hickey continues:

“As David Hume observed, culture is 
about objects and institutions that sur-

vive their makers and the fecklessness of 
their patrons. The idiocy of American pa-
tronage, however, does not mitigate the 
fact that stupid money is real money, but 
so is the money you make selling crack 
or fracking […]. This raises a question for 
struggling artists today: if blood money 
leaves blood on your hands, if dirty mon-
ey soils everything it touches, what does 
stupid money do to your art?”

Likewise, it is fair to ask: what does stupid 
money do to the curator? The question is le-
gitimate because more often than not – as the 
many professionals in the field confirmed – 
dealing with the strings attached to funding 
has become a recurrent and tedious practice. 
Even worse: many art professionals are be-
coming less afraid to admit that they are start-
ing to make decisions according to the money 
attached to a project. “The problem is that ev-
erybody is doing it,” protests Tom Eccles, “and 
more people start asking ‘why not doing it 
too?’ It’s an avalanche!” The fact is that there 
is no law banning such behavior. 

The fact is that speaking of regulation in the 
art world is almost unthinkable. Anyone who 
needs convincing of this need only look close-

ly at the art market. The most striking thing 
about such a market is that, as we’ve seen, it 
largely functions along self-regulating lines. 
Prices, authenticity, standards and practices 
are all arrived at among the art world itself, 
without much reference or recourse to gov-
ernment: it feels like a libertarian’s dream of 
a free and unfettered market. Take New York 
City alone: art sales here, at galleries or at auc-
tion, are estimated at $8 billion a year; yet the 
last significant change in the city’s auction 
regulations took effect more than two decades 
ago, when the value of transactions was less 
than half of what it is today. 

If one looks closely at the art market it is clear 
and plain to see that it is doing nothing to pre-
vent what already happened to the private eq-
uity market of the ’80s, the hedge funds of the 
’90s, or the subprime in the ‘00s. On the oth-
er hand, one could wonder how can a market 
crash when the people now driving its growth 
are seemingly rich enough to be impervious 
to the fluctuations of the wider economy. The 
momentum is mainly dictated by trophy-driv-
en top players (there are often only five-six 
competitors for the major lots at auctions). 
Honestly, it is hard not to feel uneasy about the 
record prices being paid by billionaires for big-
name trophies such as Koons, as well as the 
six-figure sums for paintings by hip 20-some-
things like Lucien Smith and Oscar Murillo. 

TOM ECCLES: I never work with 

percentages. If you work with 

percentages you don’t know whom you 

work for anymore, unless you work for 

yourself. It’s an invitation to dishonesty.*
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LIA GANGITANO: When it comes to 

fundraising, curators that have high-

profile positions are under a lot of 

pressure form their boards. Still, if you’re 

not fully committed to an artist, how far 

are you willing to go?*



There’s little doubt that the art market is rife with speculation at the 
moment, but does that necessarily mean it’s a bubble about to burst? 
We don’t know. Still, to tell it with Shaviro, as for any neoliberal subject 
the point is always to reach the edge of burnout – that is, to pursue a 
line of intensification, and yet to be able to pull back from this edge, 
treating it as an investment, and recuperating the intensity as profit.

The art market has to be protected from itself. But regulation is not 
an option, and we can’t expect dealers, collectors and auction houses 
to do much. Still, these are not the only players in the shaping of the 
market. As a matter of fact, markets need “validation” of the goods 
that are traded in order to operate and function. In the art market, the 
validation of a good comes through “pricing” – as extensively discussed 
by Velthius – but also through “placing” – that is, the placement of a 
work of art in an exhibition, museum, or collection by a curator (just 
consider Barney’s example). We could therefore assume that curato-
rial practitioners are as essential as dealers, collectors, and auction 
houses in an art market’s operations. 

Following this line of thought, it would be fair to assume that curators 
too could – or, rather, should – take action in safeguarding the mar-
ket and ensuring that the situation doesn’t go from bad to worse. But 
foremost, it would be necessary to square the relationships between 
the stakeholders –and more specifically between the curatorial and the 
other players. The first step is certainly to call for the development of a 
shared, settled, and international professional code of ethics for cura-
tors. Three professional associations that op-
erate within the art world - the Association of 
Art Museum Directors, the Association of Art 
Museum Curators, and the Art Dealers Asso-
ciation of America - already publish codes of 
ethics. Still, their efficacy is at least unclear. 
First of all, they focus almost exclusively on 
institutionally affiliated curators and not on 
independent practitioners, leaving the vast 
majority of the professionals working in the 
field free to follow their own rules. Secondly, they address the topic of 
professional ethics quite so vaguely (for example, the Association of 
Art Museum Directors states that, “The director will act with integrity 
and in accordance with the highest ethical principles”; but such prin-
ciples are never outlined and taken for granted). Likewise, vague is the 
acknowledgement of financial forces threatening the integrity of the 
field. The existing codes are undeniably an important stepping stone, 
but much more can be done in order to build a clear set of internation-
ally, mutually agreed and enforceable principles and commitments for 
curators. This could only come from one place, where ethics are initially 
formed, daily debated, and continuously negotiated: the seminar rooms 
of graduate schools. Neo-liberalism (and its consequences) is already a 
field of study in several art schools, now it could be time to add courses 
on curatorial ethics as a component of curatorial studies programs. 

Moreover, the second and most important step towards a more fair 
business would be to control that these codes are put in practice. This 
does not necessary means that we need a governing body vested with 
the power to be necessarily punitive - to essentially punish “unprofes-
sional” or unethical behavior (the curatorial practice, as we all know, is 
too eclectic, free and inventive to be restricted within strict and specific 
guidelines). We don’t need regulation, but rather a stronger integrity, 
in order to withstand the forces driving and corrupting (sometimes un-
consciously) the art world. The latter don’t call for a “superstructure”, 
but just for internal control and reporting – that is, for a “watchdog”.

The term “watchdog” has been used extensively over the last forty years 
as a way to indicate a specific kind of investigative journalism dedicated 
to objectivity, neutrality, fairness, and impartiality. Watchdog journal-
ists give the reader enough information to be able to draw reasonable 
conclusions on facts. If it is hard to imagine how a component of the 
fourth estate, grounded in the concept of the public domain, could be 
established for curators and the art market (essentially a private sector 
component of commercial enterprise), it could be useful to remember 
that - as Massimiliano Gioni pointed in the course of one of the inter-
views conducted for this publication:

“Even in this situation of extreme capitalism, art is still more pub-
lic, open and free than many other forms of cultural production. 

Art is not just a pastime for the 1 percent: it’s also something that 
gives you inspiration and fosters ideas asking nothing in return.”

Therefore, a possible solution to the puzzling situation of contemporary 
art field could be making things public even more (to paraphrase the 
groundbreaking editorial and curatorial project by Bruno Latour). 

Maybe the solution is easier than we think, and what the curatorial 
practice necessitates is just an open space of debate (even virtual but 
accredited by art institutions worldwide), managed by and for curators, 
where the issues outlined in this paper and the related best and worst 
practices are made available. A shared platform that is authoritative 
because it gets its information from primary sources, and that seeks 
answers to the questions it raises. 

A small but practical example happened earlier this year. In February 
2014, in response to calls for greater transparency about its operations, 
the Cleveland Museum of Art launched an online dashboard offering re-
al-time statistical information about museum operations. Data posted 
in February included the number of objects in the permanent collection 
(44,617), the current size of the museum’s endowment ($755 million), 
the interim director’s salary ($1), and the total value of donations in 
the past year ($55 million).  

Fred Bidwell, the museum’s interim director, said in an interview with 
a local newspaper that he initiated the project partially in response to 

queries about why the museum ceased publishing its annual report af-
ter 2010; but also because he was facing greater demands for openness 
following the resignation, in October 2013, of David Franklin as the 
museum’s director after three years. “Any time you bring more infor-
mation to the community that builds confidence,” Bidwell said. “I don’t 
think any of this was hidden before, but it was certainly not brought to 
the forefront.”

It is not hard to imagine that a higher degree of transparency would 
hold directors and curators more accountable – also, if not espe-
cially, for when it come to their relationship with private wealth.  
As Massimiliano Gioni said, quoting Suzanne Paget, “A curator is like 
the last aristocrat: on one hand he or she shouldn’t care at all about 
money; on the other, he or she must be extremely careful in playing 
with it.”

This doesn’t mean that everything in contemporary art should be ex-
plained with money. But, paradoxically, if we want to go back to en-
joying the art and forget about the finance, we should talk more about 
these issues and finally kill the elephant in the room. This also means 
making the power and economic dynamics at play in the art world visi-
ble – and thus debatable. 

The pretense that we are getting all the information that we want is 
what prevents us from building a more equitable and fair art world. If 
it’s true that - as highlighted at the beginning of this paper  - the detach-
ment of capital from meaning has served art well, it is likewise true that 
this separation has also resulted in the creation of a number of “grey 
areas” of business. It might be time to cast a light on them.

MASSIMILIANO GIONI: I like to think that I actually own 

thousands of work of art in my mind without having to 

pay for any.*
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* Extracts from interviews conducted in New York City, Red Hook, and Annadale-on-Hudson  
between September and December 2013.



This handout has been published on the 
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