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Case studies this month

October’s issue draws on live case-study research in the cultural-economy program. The workhorse case, The Thinning
Market, now has seven galleries scored — the three newest units were calibrated this month. Two new case designs opened
alongside it: The Living Room Revival (small venues reassembled locally) and Keepers of the Rules (dispute shifts to the
keeper); in the program’s economic track, Chokepoints and Winter has fieldwork open on whether systemic pressure

migrates to narrow points in energy and trade. Their configurational findings follow as evidence accrues.

Configurational finding

high top-concentration A high Gen-Z presence A low institutional support A high market
squeeze — the middle thins
— truth-table row, Case 1: four conditions, jointly sufficient; none sufficient alone

The configuration is sufficient with consistency 1.0 across the scored market: all four galleries that combine top-end
concentration, an emerging younger buyer base, weak institutional support and a hard squeeze on margins have thinned —

and it now covers four of the seven scored units, including all three galleries added this month.

The contrast rows are as informative as the match. The three remaining galleries — each with strong institutional support
and no market squeeze, whatever their concentration — show no thinning at all, and those truth-table rows carry consistency
0.0, meaning the configuration’s absence reliably predicts the outcome’s absence. What looks like a diffuse “market

downturn” is, on the evidence, a specific and identifiable combination.

This month’s evidence chain points the same way: Sotheby’s posting the highest auction premium in history (supports top-
concentration), inflation and high rents squeezing mid-market leases (supports the squeeze), and alternative artist-run spaces
forming in the outer boroughs (a qualifying observation — the channel through which institutional support can re-enter the

model).

The scored field

Seven operators, four calibrated conditions, three observed configurations. The full truth table behind this issue:

CONFIGURATION IN PLACE UNITS THINNED  CONSISTENCY
Top concentration - Gen-Z buyers - weak institutional support - market squeeze 4 4of 4 1.0
Top concentration - institutional support - no squeeze 1 0of 1 0.0

No concentration - institutional support - no squeeze 2 0of2 0.0



What this means

o For operators: the exit pattern required the combination, not concentration alone. The protection condition on the

evidence so far is institutional support plus relief from the squeeze — both, not either.

o For landlords and creditors: mid-tier tenancy in a squeezed, concentrated market without institutional anchors is the

exposure profile this configuration flags — the profile behind all four exits.

o For investors and advisers: “the market is difficult” is not a finding. The testable one is which operators sit inside the
sufficient configuration — and the three that sit outside it survived, on current evidence, whatever the headlines say

about the sector.

Scenario outlook

If the configuration holds. Mid-market exit continues and the ecosystem consolidates around the concentrated top. Pricing

power stays with the top tier; mid-tier operators that remain compete on niches the top will not serve.

If support re-enters. The qualifying evidence — artist-run spaces forming where commercial mid-tier space exits — is the
branch to watch. If that channel scales into durable institutional support, the configuration loses its weakest leg, and thinning

slows without the top losing ground.

If the buyer base shifts. The younger-buyer condition is present in the sufficient configuration, but it is not yet decisive on

its own. A durable shift of younger collecting toward alternative venues would strain the configuration from the demand side.

Cross-case outlook

Read together, the cases describe one system in two movements: the sufficient configuration thins the commercial middle,
while the two new case designs — local reassembly and rule-keeping collectives — trace where the displaced activity goes
next. Whether the alternatives remain peripheral or become the support structure that breaks the configuration is the open

question the November issue follows.

Method note

This brief uses qualitative comparative analysis (QCA) and case-study logic. QCA asks not “does X matter” but “which
combination of conditions is sufficient for the outcome.” Cases are calibrated into crisp conditions, the truth table lists every
combination observed, and a consistency score — here 1.0, and 0.0 for the contrast rows — states how reliably the

configuration produces the outcome. Every qualitative judgment sits in an evidence chain you can audit.

What to watch
e Whether auction premiums at the top continue to set records — the concentration leg of the configuration deepening or
easing.
o Whether the artist-run channel attracts durable funding — the institutional-support leg re-entering the model.

o First scored units in the two new cases: where the displaced mid-market activity actually lands.
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