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The price of power: a public
choice approach to Hunter
Biden's art sales

Franklin G. Mixon Jr.*

Center for Economic Education, Columbus State University, Columbus, GA, United States

This study examines the market for Hunter Biden's art, with an eye toward the
art’'s value as a rent seeking device that benefitted Hunter and the wider Biden
family. More specifically, this study asserts that the usefulness of Hunter Biden's
art sales as a rent- or transfer-seeking tool can be established in any one of three
ways. First, Hunter Biden's paintings have not generally been judged positively.
In fact, the quality of his artwork has been widely panned by esteemed art critics
from around the globe, particularly in relation to transaction prices. Second,
although information on the buyers of Hunter Biden’s art has, by design, been
hidden from the public, one of the two known buyers received a prestigious
presidential appointment from then-U.S. President Joseph Biden shortly after
making a purchase, clearly giving the sale a privilege seeking appearance. Third,
although data on Hunter Biden's art sales are relatively scant, some quantitative
evidence is provided in this study indicating that sale prices of the art and U.S.
President Joseph Biden's monthly approval ratings are positively and significantly
correlated, a result that is consistent with the public choice theory of rent seeking.
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1 Introduction

In the fall of 2020, just as his father, former U.S. Senator and Vice President of the
U.S. Joseph R. Biden, was ascending to the Presidency of the United States, Robert Hunter
Biden was being introduced to the art world as its latest phenom. Having been formally trained
in law, not art, Hunter Biden’s life had, up to this point, taken many twists and turns and was
not without controversy. In the years leading up to the 2020 election, bi-coastal Hunter
Biden—an admitted alcoholic and drug addict—frequently purchased crack cocaine on the
streets of Washington, DC and cooked his own inside his Los Angeles hotel room (Biden,
2021). During this period, his marriage fell apart, and he effectively disappeared from the lives
of his loved ones while moving between low budget motels, often accompanied by prostitutes.
Hunter Biden’s life at this point had become so reckless that on multiple occasions he faced
the barrel of a gun (Biden, 2021).

By his own account, Hunter Biden has been in addiction recovery since early 2019.
Penning his memoir helped that process (Biden, 2021). Other accounts describe Hunter
Biden’s painting, a hobby that became known to the wider public while writing his memoir, as
having an urgent purpose—that of saving his soul from his prior torment (Kuspit, 2021).
According to Kuspit (2021), Biden’s “art therapy - his therapeutic use of art — has served him
well” as a creative outlet for dealing with his suffering by making him more introspective than
he had been in the past. That art also served another purpose, that of earning him almost
$1.5 million from sales of it that occurred from 2020 to 2024, a period including much of his
father’s single term as U.S. President.
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This study examines the market for Hunter Biden’s art, with an eye
toward its value as a rent seeking device that benefitted Hunter and
the wider Biden family.! More specifically, this study asserts that the
usefulness of Hunter Biden’s art sales as a rent- or transfer-seeking tool
can be established in any one of three ways. First, Hunter Biden’s
paintings did not hit the art world to critical acclaim. In fact, the
quality of his artwork has been widely panned by esteemed art critics
from around the globe, many of whom described their dismay at both
the asking and transaction prices. Second, although information on
the buyers of Hunter Biden’s art has, by design, been hidden from the
public, the two known buyers are supporters of both Joseph Biden and
the Democratic Party. One of these buyers received a prestigious
presidential appointment shortly after making a purchase, clearly
giving the sale a privilege seeking appearance. Third, although data on
Hunter Biden’s art sales are relatively scant, some quantitative evidence
is provided in this study indicating that sale prices of the art and
U.S. President Joseph Biden’s monthly approval ratings are positively
and significantly correlated. This result is consistent with the public
choice theory of rent seeking.

Before turning to the public choice explanation of Hunter Biden’s
art sales, the second section of this study provides a primer on his life
and controversies, followed by a description, in section three, of the
style and quality of his art. The fourth section of this study discusses
the market for Hunter Biden’s art, after which, in section five, the
public choice analysis summarized above is presented. The sixth
section offers some concluding comments.

2 Hunter Biden's life and times: a
primer

Robert Hunter Biden was born on 4 September 1970 to Joseph
R. Biden and Neilia Hunter Biden. Since birth, Hunter’s life has been
defined by tragedy and controversy extending to the present day. In
1972, while traveling with his mother, older brother Beau and
younger sister Naomi, he was involved in a crash that killed his
mother and Naomi, and that left Hunter and Beau seriously injured
and facing months-long hospital stay.” During their hospital recovery,
Hunter’s father was sworn in as U.S. Senator representing their home

1 Involvement in rent seeking activities by the family members of
U.S. presidents and other politicians is not a new phenomenon. For example,
controversy surrounded U.S. President Jimmy Carter when he was accused
of using American intelligence information to support his brother Billy Carter's
assistance of an American crude oil company’s dealings with the Libyan
government (PresidentProfiles.com). Similar controversy surrounded Hillary
and Chelsea Clinton, the wife and daughter, respectively, of former
U.S. President Bill Clinton, when concerns arose that foreign donors were using
their donations to the family’s Clinton Foundation to influence Hillary Clinton’s
decisions as Secretary of State during the Obama Administration (Gaouette,
2016). Lastly, controversy recently surrounded U.S. President Donald Trump
again after shares of a cryptocurrency concern tied to his two oldest sons,
Donald Trump Jr. and Eric Trump, more than doubled in value in their stock
market debut (Qing and Vinn, 2025; Berwick, 2025).

2 Hunter suffered a fractured skull and traumatic brain injury while Beau was

left with multiple broken bones.

Frontiers in Political Science

10.3389/fp0os.2025.1654700

state of Delaware. This would begin a more than 40-year Senate
career for the elder Biden, who would famously commute by train
between Delaware and Washington, D.C. each day, departing in the
early morning and returning late in the evening, leaving little time for
his Delaware-based family.

In terms of educational training, Hunter Biden attended Archmere
Academy in Delaware and later graduated from Georgetown
University with a degree in history. One year after graduation, in 1993,
he married Kathleen Buhle. From there he entered Georgetown
University’s law school, but after 1 year he transferred to Yale Law
School. He graduated from Yale in 1996 and began his professional
career as a consultant for the banking concern MBNA, rising to
executive vice president by 1998 (Entous, 2019). After leaving MBNA
and serving a brief stint at the United States Department of Commerce
(Peligri, 2014), in 2001 Hunter Biden co-founded the lobbying firm of
Oldaker, Biden and Belair (Schreckinger, 2019).?

After 5 years with the lobbying firm Hunter Biden and his uncle
James Biden utilized an $8 million promissory note to buy Paradigm
Global Advisors, an international hedge fund that was tied to the
controversial Stanford Financial Group (Kamalakaran and Daga,
2009; Schreckinger, 2019). In 2008, just 2 years before this enterprise
ended operation, Hunter Biden founded Seneca Global Advisors, a
consultancy firm that 1 year later was folded into the similarly
named Rosemont Seneca Partners (Schreckinger, 2019; Yu et al.,
2019; Kessler, 2022).* Between 2013 and 2018, Rosemont Seneca
Partners was paid $11 million, $3.8 million of which was paid by
CEFC China Energy, an oil and gas company with close ties to the
Chinese Communist Party, with another block of money coming
from Burisma Holdings in Ukraine (Chen and Lopatka, 2017; Viser,
2022; Winter et al., 2022).

In May of 2013, after being granted an age-related waiver and a
waiver for a past drug-related incident, Hunter Biden’s application to
join the U.S. Navy Reserve was accepted and he was placed in a
program allowing a limited number of applicants with desirable skills
to receive commissions and serve in staff positions (Nelson and
Barnes, 2014; Ziezulewicz, 2019). However, routine urinalysis
conducted on his first weekend of duty revealed cocaine use, and
he was discharged administratively in February of 2014 (Ziezulewicz,
2019; Homan, 2020). Hunter Biden then joined the board of Burisma
Holdings in April of 2014, putting him in the sphere of Mykola
Zlochevsky, the owner of the company who faced charges of money
laundering (Risen, 2015; Bullough, 2017; Sonne et al., 2019). Hunter
Biden was compensated up to $50,000 per month for his board
service (Vogel, 2019; Vogel and Mendel, 2019), meaning that
he collected $3 million over his five-year service despite not having
any prior experience in the energy sector. The company’s location in
Ukraine, which was in Vice President Joseph Biden’s portfolio during
the Barack Obama Administration (2009-2015), only added to the
controversy created by Hunter Biden’s placement on the company’s

3 Interestingly, in 2001 he was controversially rehired by MBNA as a consultant,
an agreement that paid him a yearly $100,000 retainer until 2005 (Craven,
2024). In 2006, Biden was appointed to a five-year term on the board of
directors of Amtrak by President George W. Bush (Glass, 2007).

4 Biden's partners in this venture were Devon Archer and Christopher Heinz
(Schreckinger, 2019).
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board (Braun and Berry, 2019; Cullison, 2019; Entous, 2019; Sonne
etal., 2019).°

At the end of 2018, Hunter Biden came under federal criminal
investigation related to alleged tax violations and money laundering laws
in his dealings in China and other countries (Perez and Brown, 2020).
Unable to establish enough evidence for a money laundering
prosecution, the FBI chose to focus solely on the tax law issues (Mangan,
2020; Wise, 2020).° As the investigation into Hunter Biden progressed,
he was indicted in Delaware on three federal firearms-related charges in
mid-September of 2023 (Whitehurst, 2023), with a trial set for June of
2024 (Hawkinson, 2024), while in early December of 2023, he was
indicted in California on nine tax charges (Pitas and Whitcomb, 2023),
with a trial ultimately set for September of 2024 (Hawkinson, 2024). In
the middle of June of 2024, Hunter Biden was found guilty on three
felony charges for federal gun violations (Stein et al., 2024).” Two months
later he pled guilty to the nine tax charges (Brown and Yilek, 2024).
Hunter Biden was scheduled for sentencing on two separate court dates,
one for each case, both in the middle of December of 2024. However, on
the first day of December of 2024, his father, U.S. President Joseph
Biden, controversially issued a full and unconditional pardon of his son.

3 Hunter Biden's art: its style and
critiques

Hunter Biden selected the New York-based Georges Berges
Gallery to display and manage the sale of his art. Calling the exhibition
The Journey Home (Angeleti, 2021), the Berges Gallery categorized his
paintings as photographic, mixed-media and abstract works on
canvas, yupo paper, wood and metal, while in terms of style it noted
that his work integrates oil, acrylic, ink and prose to create unique
experiences (Sfondeles and Thompson, 2021). The collection ranges
from more abstract paintings laid over images Hunter Biden
photographed around Los Angeles to pieces that consist of 1,000
meticulously painted dots or blocks of solid color (Fox, 2021).
According to Fox (2021), Hunter Biden usually starts a piece by
tinkering with the colors, which in some cases come from alcohol ink
that can be forever manipulated. He allows the ink to develop before
layering on more on top, a process that takes hours (Fox, 2021). On
some occasions he pours the ink directly onto the paper, then uses
sponge brushes to mix it around, while on other occasions he sprays
or manipulates it by blowing through a straw. Hunter Biden claims his
art is influenced by American writer Joseph Campbell, which is why
it often repeats symbols like snakes, birds and solo silhouettes (Fox,
2021). Fox (2021) adds that many pieces are saturated with color, such

5 Hunter Biden sought assistance from the U.S. State Department on behalf
of Burisma in securing an energy project in Italy while his father was Vice
President (Tait, 2024). As President, Joseph Biden released records confirming
his son'’s lobbying effort, although the elder Biden denied ever being aware of
his son’s Burisma-related activities (Vogel, 2024).

6 According to Herridge and Kaplan (2024) and Swan and Gibson (2024),
Hollywood entertainment attorney and Democratic donor Kevin Morris had,
since late 2021, loaned Hunter Biden more than $6.5 million to pay owed taxes
and fund legal expenses.

7 The conviction meant that Hunter Biden was the first child of a sitting

U.S. president to be convicted in a criminal trial (Swan and Gerstein, 2024).
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as Malibu blues, rich rust, aquas and greens, and a common thread of
gold leaf throughout. According to well-known critic Donald Kuspit,
Hunter Biden plays a keyboard of colors in creating his art, while artist
Shepard Fairey describes Hunter Biden’s work as graphic and painterly
(Kuspit, 2021; Fox, 2021). Most, if not all, of the qualities described
above can be seen in the samples of Hunter Biden’s art.

When news of Hunter Biden’s entry into the art world became
public, media outlets sought advice from well-known art critics as to
the quality of the work. Sfondeles and Thompson (2021) reached out
New York art critic Geoffrey Young, national art critic Ben Davis,
London art critic Tabish Khan and Jon Ploff, an art professor at the
School of the Art Institute of Chicago, for their opinions of the art. A
contemporaneous report by Cillizza (2021) based its information on
the opinions of Sebastian Smee, the Pulitzer Prize-winning art critic
for The Washington Post. Although New York-based art critic Geoffrey
Young explained that it exceeded his expectations, he added that the
posted price range—$75,000-$500,000 per piece—was exceedingly
high, particularly given The New York Times description of Hunter
Biden as an undiscovered artist (Sfondeles and Thompson, 2021).
National art critic Ben Davis echoed Young’s assessment, pointing out
that the price points for Hunter Biden's art place it among the top tier
for emerging artists (e.g., Dana Schutz, Alice Neel and Stanley
Whitney) who have sold work for around $500,000 (Sfondeles and
Thompson, 2021). The critics joined John Ploff, an art professor at the
School of the Art Institute of Chicago, and London art critic Tabish
Khan in concluding that most of the price of Hunter Biden’s art owed
to the connection his last name accompanies (Sfondeles and
Thompson, 2021).

Cillizza (2021) reached out to Sebastian Smee, the Pulitzer Prize-
winning art critic for The Washington Post. When asked by Cillizza
(2021) whether Hunter Biden’s art is any good, Smee flatly responded
“not really;” before adding that some of the work looks technically
impressive but its eclectic style leaves its viewers feeling very little, if
anything, making the art seem mostly like an afterthought. According
to Smee, Hunter Biden’s art is not compelling enough to be shown in
a professional gallery (Cillizza, 2021). As a portfolio, Smee
summarized Hunter Biden’s art as eclectic, and that in some individual
cases it is pretty and well-made, while for the most part it is also
overloaded with ideas that are not well integrated into the work itself
(Cillizza, 2021). Put differently, although the colors are pretty and the
patterns are nice, Hunter Biden’s art offers no real urgency or
underlying poetry, and there is no sense of a powerful personality
being concentrated and funneled through the painting (Cillizza, 2021).

4 The market for Hunter Biden's art,
2020-2024

According to testimony provided by art gallerist Georges Berges
to the U.S. House Committee on Oversight and Accountability, Berges
was introduced to Hunter Biden by Lanette Phillips, a Hollywood
video producer who had previously hosted fundraisers for Hunter
Biden’s father, former U.S. President Joseph Biden (Comer, 2024). At
some point after their meeting, Hunter Biden entered into an
arrangement with Berges for the delivery and sale of the former’s
artwork through Berges’ art gallery in New York City. Upon delivery,
Berges would price Hunter Biden’s art pieces up to $500,000, although
the average price settled at around $85,000 (Vincent, 2025).
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During 2020, Bergés made multiple attempts, all unsuccessful, to
convince Elizabeth Hirsh Naftali, owner of a commercial real estate
company in Los Angeles, to be the first to purchase a piece of Hunter
Biden’s artwork. It was not until December of 2020, about 1 month
after Joseph Biden defeated incumbent U.S. President Donald J. Trump
to become the 46th President of the United States, that the first sale of
Hunter Biden’s artwork (to an unnamed buyer and at an unspecified
price) occurred (Comer, 2024; Solomon, 2024). In February of 2021,
about 1 month after Joseph Biden’s inauguration as the 46th
U.S. President, Naftali purchased her first piece of Hunter Biden’s art
at a price of $42,000 (Comer, 2024; Solomon, 2024). About 22 months
later, in December of 2022, Naftali spent another $52,000 in
purchasing more of Hunter Biden’s art (Comer, 2024; Solomon, 2024).

An artist-gallery contract dated 1 September 2021 that was
eventually released to the public revealed that Berges assisted in the
sale of 11 of Hunter Biden’s paintings to a single buyer for the sum of
$875,000. Although the buyer’s name was not revealed in the contract,
it later became public that the buyer was Hollywood attorney and
Democratic donor Kevin Morris (Vincent, 2025; Comer, 2024;
Solomon, 2024). At some point during 2023, Hunter Biden’s art sales
had reached a total of $1.379 million, and Morris’ purchase still
accounted for more than 50% of total sales revenue (Schwartz, 2023).
By the time Hunter Biden made his 27th and final sale of art in 2024,
which was the only sale that occurred during 2024, for $36,000, he had
accumulated about $1.5 million in sales yet still had an inventory of
almost 200 unsold pieces (Crane Christenson, 2025; Vincent, 2025).
These inventory pieces were kept in a Pacific Palisades storage facility
that was destroyed by the December 2024 wildfires in Los Angeles
(Vincent, 2025). One month later, his father, Joseph Biden, exited the
White House for the final time as the 46th U.S. President.

5 Hunter Biden's art sales as rent
seeking

The professional critics who assessed Hunter Biden’s art negatively
also suggested that sales of his art would succeed (or fail) because of
his surname. Thus, without formally stating such, the critics were
taking a public choice view on the prospective sales of Hunter Biden’s
art with an eye toward their usefulness as a rent seeking device. The
remaining subsections of this portion of the study formalize their
instinctive view, with particular attention to (1) the lack of quality of
the paintings, (2) the privilege seeking nature of the sales, and (3) the
relationship between the transaction prices and President Joseph
Biden’s job approval ratings. Before turning to this three-pronged
public choice approach, a brief review of the public choice theory of
rent seeking is provided.

5.1 Public choice theory of rent seeking

The now well-known theory of rent seeking has, beginning with
Tullock (1967), Krueger (1974), and Posner (1975), augmented the
traditional notion of deadweight losses due to monopoly in economic
theory. The important series of papers expanded the notion of a
monopoly loss to include competing resource investments within the
political process to obtain monopoly rents. The basic idea of rent
seeking has since expanded to include competitive lobbying for any
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number of privileges and resources that can be conferred or
transferred by government (Tullock, 1989), which as an activity is
expected to vacillate whenever government functions and funding are
shifted between the various levels of government (Mixon Jr et al.,
1994; Mixon and Ladner, 1998).* Moreover, wherever rent-seeking
activity occurs, it is expected to include both overt monetary forms,
such as campaign contributions, and more subtle in-kind payments
related to fancy restaurant dining, golfing excursions, limousine
services, preferential employment and/or real estate transactions,
massage services, sporting event suites and much more (Mixon Jr
et al., 1994; Mixon, 1995; Laband and McClintock, 2001).

Although most inquiry into rent seeking in the political process
focuses on lobbying of legislators, U.S. Presidents have many
constitutional and other powers that place them at the center of
lobbying activity. These include, but are not limited to, the presidential
veto power and the constitutional authority of appointment (e.g.,
presidential cabinet members, U.S. ambassadors, Federal Reserve
governors). Having these constitutional powers, however, might not
be sufficient for a sitting president to confer privileges to individuals
or groups. A presidents authority to effectively deploy them,
particularly in a way that might be perceived as controversial, depends
upon his or her political authority or capital. As Schier (2011) explains,
the concept of political capital, whose components in the presidential
context include congressional support, public approval of the
president’s job conduct and electoral margin, captures many of the
aspects of a president’s political authority.” Empirical analyses support
the notion that a president’s stock of political capital and his or her
ability to effectively utilize it are boosted by his or her job approval
ratings (e.g., Gelpi and Grieco, 2015; Christenson and Kriner, 2019).

5.2 The quality of Hunter Biden'’s art

As discussed above, news of Hunter Biden’s entry into the art
world prompted national media to query well-known art critics about
the quality of his art. Those whose assessments were sought include
New York art critic Geoffrey Young, national art critic Ben Davis,
London art critic Tabish Khan and Jon Ploff, an art professor at the
School of the Art Institute of Chicago. After viewing the art, Young
explained that the price points selected by the Berges Gallery were
exceedingly high, an opinion that was echoed by national art critic
Ben Davis, who, as Lubin (2025) notes, branded Hunter Biden’s
paintings as mostly bluff and bluster. Davis also added that he was
certain that the Biden name was being sold, and not quality artwork
(Lubin, 2025). This conclusion was supported by additional
assessments of the art’s quality by Ploff and Khan. Neither Davis, Ploff
nor Khan are public choice scholars or political scientists, yet they
recognize the basic elements of rent- or transfer-seeking when
presented with images of Hunter Biden’s painting. Thus, the

8 This expansion of the idea of rent seeking led to several studies attempting
to estimate its costs to society (e.g., Laband and Sophocleus, 1988 and 1992;
Sobel and Garrett, 2002; Hall and Ross, 2009; Del Rosal, 2011).

9 Bennister et al. (2015) extend the notion of political capital in describing
the related concept of leadership capital as aggregate authority composed of

a leader’s skills, relations and reputation.
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foundation for a public choice approach to Hunter Biden’s attempt to
sell his paintings and other artwork is laid with evidence of the art’s
lack of professional acumen and polish.

5.3 The privilege seeking nature of Hunter
Biden's art sales

During the 2020 election cycle, Elizabeth Hirsh Naftali donated
$13,414 to Joseph Biden’s presidential campaign and another $29,700 to
the Democratic National Campaign Committee (Walker, 2023) In July of
2022, 17 months after her first purchase of Hunter Biden's art for $42,000,
Naftali was appointed by then-U.S. President Joseph Biden to the
U.S. Commission for the Preservation of America’s Heritage Abroad
(Chow, 2024; Comer, 2024; Solomon, 2024). The U.S. Commission for
the Preservation of America’s Heritage Abroad (1) identifies and reports
on cemeteries, monuments, and historic buildings in Eastern and Central
Europe that are associated with the heritage of US. citizens, and (2)
obtains, in cooperation with the U.S. Department of State, assurances
from the governments of the region that the properties will be protected
and preserved.”” An appointment to the US. Commission for the
Preservation of Americas Heritage Abroad is considered prestigious and
typically leads to even higher positions, such as a U.S. Ambassadorship
(Walker, 2023). Given that Natfali made a second purchase of Hunter
Biden’s art at $52,000 in December of 2022, whatever privileges Naftali
sought from the Commission appointment and beyond (if any) were,
from a rent seeking (public choice) perspective, valued by her at $137,000
or more." Put differently, Naftali’s decision to purchase pieces of Hunter
Bidenss art, and the Joseph Biden Administration’s subsequent action, are
consistent with the public choice theory of rent (transfer) seeking'. These
events also appear to validate the concerns of professional critics of
Hunter Biden’s art that are discussed in the preceding subsection of
this study.

5.4 President Biden's job approval and the
prices of Hunter Biden's art

The first two pillars of the public choice approach to Hunter
Biden’s art sales—the quality of the art and the privilege-seeking
nature of the sales—are qualitative in nature. The third—that there is
a positive association between sales prices and President Joseph
Biden’s job approval ratings—is amenable to a more quantitative focus.
In this regard, Figure 1 presents President Biden’s monthly job
approval ratings (Gallup polling) throughout his single term, spanning
from January of 2021 through January of 2025. As indicated there,
although there are short-term peaks and valleys in President Biden’s
monthly job approval with the American electorate between 2021 and

10 HeritageAbroad.gov

11 This total, $137,000, is approximately equal to the sum of $13,314, $29,700,
$42,000 and $52,000, with $43,014 representing direct campaign contributions
and $94,000 representing purchases of Hunter Biden's art.

12 The public choice theory to which the notion of rent seeking is affiliated
is linked to other subfields of economics, such as law and economics,
new-institutional economics and Austrian economics (Sanchez-Bayodn et
al., 2022).
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2025, the long-term trend in his monthly job approval is negatively
sloped during his presidency, falling from 56% job approval in the first
month to 40% job approval in the final month, and peaking at 57% in
April of 2021 while reaching its lowest point at 36% in July 2024, the
month following his disastrous presidential debate.

As indicated in the previous section of this study, the details
regarding Hunter Biden’s art sales are, by design, relatively scant.
What is now known is that Naftali made a purchase of $42,000 in
February of 2021, and that there was a contract between Biden and
Berges for the sale of 11 other pieces that year for $875,000. It is also
known that Bergés sold a separate piece in late 2020 to an unnamed
buyer and for an unspecified price. If one assumes that piece to have
been sold for $42,000, which is the amount Naftali paid 2 months
later, then the first 13 sales of Hunter Biden’s paintings earned
$0.959 million, for an average of $73,769 per piece. Next, it is also
now known that Naftali purchased more of Hunter Biden’s art in late
2022 for $52,000, and that in 2024 the final piece sold garnered
$36,000. This means that the remaining 12 pieces sold generated
$0.424 million, for an average of $35,333 per piece.

Figure 2 is a reproduction of Figure 1 that also includes the four
price points for Hunter Biden’s art that are discussed above. These
price points are $73,769 for June of 2021, $52,000 for December of
2022, $35,333 for June of 2023 and $36,000 for June of 2024, and they
are represented in Figure 2 by the lengths of the dotted blue lines. The
first and third of these are computed as the averages of the two sales
blocks described above, one containing 13 pieces and the other
containing 12 pieces. The other price points are derived from Naftali’s
second purchase in 2022 and the anonymous purchase in 2024.

Although limited, the data above are amenable to a straightforward
test of the notion that the transaction prices involved in Hunter Biden’s
art sales are a function of the political capital of his father,
U.S. President Joseph Biden, which can be proxied by the latter’s job
approval ratings. More specifically,

ArtPrice; = a + f%Approval; + ¢, (1)

where ArtPrice; is the transaction price of Hunter Biden’s art at
time t, % Approval, is U.S. President Joseph Biden’s job approval rating
at time ¢, € is a stochastic error term, and a and ﬂ are parameters to
be estimated (and referred to as & and ﬂA).

According to results from a linear regression, the estimate of f3,
or ,é, from Equation 1 above, is about 1,962, meaning that each
percentage point decline in U.S. President Joseph Biden’s monthly job
approval rating leads to a $1,962 drop in the realized price of Hunter
Bidenss art, a result that is significant at 0.065 level.”” This simple
model predicts realized price points of $72,079 in June of 2021,
$41,674 in December of 2022, $46,578 in June of 2023, and $36,770 in
June of 2024. These estimates are depicted as the red points in
Figure 2 and they relate to the lengths of the blue dotted lines
representing the transactions prices of Hunter Biden’s art. Lastly, the
Pearson r describing the relationship between the realized prices of
Hunter Biden’s art and U.S. President Joseph Biden’s monthly job

13 See Leamer (1978) and Attfield (1982) for advice regarding significance
levels using small samples, and Leamer (1988) and Kennedy (2008) for more

on the idea the genuinely interesting hypotheses are neighborhoods, not points.
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Gallup presidential approval ratings for President Joseph Biden, 2021-2025.
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President Joseph Biden's job approval ratings and Hunter Biden's art prices.
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approval ratings is a robust +0.871. These results are all consistent
with the third prong of the public choice approach to the sale of
Hunter Biden’s art that is developed in this study.

5.5 Critiques of the rent seeking argument

One potential conceptual critique of the singularly focused
rent seeking approach to sales of Hunter Biden’s art that is
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described above is its lack of connection to the cultural
economic determinants of the realized prices of art, one of
which is the celebrity status of the artist. Celebrity artists (i.e.,
cross-domain celebrities), including those not associated with
any potential for rent seeking, have been known to secure
relatively high realized prices for their works of art. A good
example is that of famed actor Dennis Hopper, whose notable
photographic works include portraits of Martin Luther King Jr.,
Jane Fonda and Andy Warhol, as well as images taken during the
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Civil Rights era of the 1960s.""* A related critique of the rent
seeking approach to sales of Hunter Biden’s art that is described
above is that the price point trend depicted in Figure 2 is also
consistent with the notion that the appeal of Hunter Biden’s
name and thus the value of his art declined as he became more
entangled in sordid financial arrangements in China and
Ukraine.'

Hopper’s example appears to neatly fit the framework for
valuing art developed by Marshall and Forrest (2011) that
includes the concept of brand strength to describe the celebrity
status of the artist, which is the awareness of the artist as a
person of note outside of the immediate community of artists.
As they explain, such awareness broadens the general market
interest in the artist’s works and so may increase demand outside
of the artistic community more narrowly defined (Marshall and
Forrest, 2011)." However, in this case there is no indication that
Hunter Biden is a cross-domain celebrity who exudes brand
strength, having not compiled any notable achievements during
his professional life leading up to 2020, when he began selling
his paintings. On the contrary, what little the public knew about
Hunter Biden’s professional life leading up to 2020 was generally
negative. A good example is the exposé by Risen (2015) in The
New York Times, which pre-dates the initial sale of Hunter
Biden’s art by 5 years. This notion is consistent with Marshall
and Forrest (2011), who argue that, in addition to brand
strength, celebrity status also includes brand associations, or the
value symbols the artist represents. As in other marketing
realms, brand associations can be positive or negative,
depending on the market segment to which the artist’s work is
directed (Marshall and Forrest, 2011). It is likely that any brand
associations regarding Hunter Biden’s art were (and are)
negative and thus would lead to much lower price points than
those realized in 2020 and later.

The second, and related, critique of the rent seeking
approach to sales of Hunter Biden’s art is that the declining price
point trend depicted in Figure 2 is also consistent with the
notion that the appeal of Hunter Biden’s name and thus the
value of his art declined as he became more entangled in

14 ArtNet.com

15 Some of Hopper's images that were sold by Phillips Auction garnered as
much as £66,250. The Hopper photograph described here is titled "“Double
Standard.”

16 |am grateful to the reviewers for suggesting that | provide some critiques
17 Other entries in the cultural economics literature describe a more complex
relationship between the artist's name and the value of his or her work. For
example, Oosterlinck and Radermecker (2019) focus on the prices of art by
anonymous artists labeled with so-called provisional names (e.g., "Master of
..."). Based on comparative price indexes and hedonic regressions, they show
that masters with provisional names outperformed named artists between
1955 and 2015 (Oosterlinck and Radermecker, 2019). Additionally, Radermecker
(2020) tests whether multi-authored attribution affects buyers’ willingness to
pay differently from single-authored works in the auction market. Based on a
data set comprising 11,630 single-authored and collaborative paintings
auctioned between 1946 and 2015, hedonic regression results suggest that
the average price of collaborative paintings is statistically lower than that of

single-authored paintings (Radermecker, 2020).
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questionable financial arrangements abroad. As indicated above,
there has always been a negative brand association involving
Hunter Biden. As such, one could argue that there was never any
general appeal associated with Hunter Biden’s name that might
erode over time with additional evidence of untoward behavior.
Secondarily, the U.S. media have faced criticism, even from
within (Tapper and Thompson, 2025), for not appropriately
covering controversies involving President Joseph Biden, such
as his cognitive decline and the decision by various news and
social media outlets to ignore reporting by The New York Post
about the discovery of Hunter Biden’s now infamous laptop (e.g.,
see Zilber, 2025; Steigrad, 2024; Christenson, 2025; Romero,
2023), presumably in an effort to assist Joseph Biden in his 2020
and 2024 election campaigns. Given these actions, the American
public was shielded to a large degree from news coverage of
Hunter Biden’s controversial activities that, if covered, might
have eroded (if even possible) its perception of him.

Lastly, additional evidence against this second critique, and
in favor of the rent seeking approach detailed above, is the fact
that only 27 paintings by Hunter Biden were sold in the 5 years
between 2020 and 2024, half of which were purchased by only two
politically connected buyers. Again, this evidence suggests that
Hunter Biden’s art was never intended for a wide audience of art
lovers, only a small segment of politically motivated associates.
The political motivations of these associates were to have Joseph
Biden elected U.S. President, and to keep him in that position for
two terms. The success of these efforts depended on Joseph
Biden’s favor with the American electorate, and not Hunter
Biden’s appeal among the wider public.

6 Conclusion

Was the confluence of Joseph Bidens ascendancy to the
U.S. Presidency and his son Hunter Biden’s introduction as a professional
artist simply serendipitous? This study asserts that it was not, and in doing
so offers a competing hypothesis that establishes the core contribution of
this study—namely, that Hunter Biden’s art sales illustrate how cultural
markets can function as a novel form of rent-seeking tied to political
capital. Partial support for the rent seeking hypothesis is the fact that
Hunter Biden's art was generally panned by respected art critics yet priced
by a New York gallerist between $75,000 and $500,000 per painting. The
additional fact that one of the sales of Hunter Biden’s paintings occurred
just prior to a prestigious commission appointment of the buyer that was
conferred by President Joseph Biden lends further support to the rent
seeking explanation of Hunter Biden’s new art career. Lastly, statistical
evidence that transaction prices of Hunter Biden's art were sensitive to
President Bidens job approval ratings—with a $1,962 drop in price for
every one percentage point decline in job approval—is also consistent
with the public choice or rent seeking explanation for this episode in
U.S. Political history.
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