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GIF AS Medium.

Animated GIF as a serious medium. 1.4x higher hold rates than
comparable stills, calibrated against 2,400 paired works. The
compounding mechanism is durational attention.
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ABSTRACT. EMPIRICAL - PROTAGONIST RESEARCH

We analyze 2,400 animated-GIF artworks paired with 2,400 stills across 2015-
2025, controlling for artist, edition size, primary-sale price, and platform. 5-year
hold rate: GIF 38%, still 27% — an 11-point spread that persists after controls. We
argue the mechanism is durational attention: collectors return more often to
looping work than to static. The implications for the medium are direct: animated
GIF is the most under-priced format in digital art collecting.

THE PARTIAL DISMISSAL

WHY GIF WAS UNDER-RATED.

For most of the digital art category's history, animated GIF has occupied a partial-
status position. It is collected, it appears in galleries, but it has been treated as the
medium of the meme rather than the medium of the artist. The dismissal has a few
sources: GIF's history as a Ul element, its association with low-resolution image
macros, and the perceived technical primitiveness of its 256-color palette.

The dismissal is, by the data, mistaken. We analyzed the entire secondary-market
history of 2,400 GIF artworks paired against 2,400 comparable stills (same artist
where possible, same edition size, same launch year, same platform). GIF holders
return; still holders move on. The spread is not subtle.

§ II - THE HOLD-RATE FINDING

38% VS. 27%.

FIGURE 1 - 5-YEAR HOLD RATE BY MEDIUM (2017-2020 COHORTS)

GIF HOLDERS RETURN; STILL HOLDERS MOVE ON

Animated GIF B 38%
Animated MP4 B 32%
Generative SVG B 31%
Static PNG/JPG B 27%

Photographic still - 23%

SOURCE: PROTAGONIST VOL. 02 DATASET - 4,800 ARTWORKS - 5-YEAR HOLDS.



The 11-point spread between GIF (38%) and still (27%) holds after controlling for artist,
edition size, primary-sale price, and platform. The pattern is not driven by a few
prominent GIF artists outperforming; it persists across the cohort.

§ III - THE MECHANISM

WHY GIFS HOLD.

Three mechanisms appear to drive the GIF hold-rate advantage:

« Durational attention. A still image is consumed in seconds; an animated GIF rewards
30-90 seconds of attention. Longer attention at acquisition correlates with longer
attention in ownership.

+ Return viewing. Collectors report (in survey data) returning to GIF works in their
wallets meaningfully more often than to stills. The work itself, by being animated, asks

to be returned to.

+ Object permanence in feeds. When collectors share work socially, animated GlIFs
occupy more attention in feeds than stills — which sustains the work's social circulation

and, indirectly, its market.

"The animated GIF is the most under-priced format in
digital art collecting. It asks for more attention than a
still and rewards more attention than a still — and the
market has not yet caught up to the spread."

— PROTAGONIST VOL. 02 - PAPER 02

§ IV - COLLECTOR PRACTICE



WHAT TO DO.

RECOMMENDATION - COLLECTOR PRACTICE

WEIGHT GIF heavily IN THE SPECULATIVE +
CULTURAL-RESONANCE TIERS.

For collectors building a digital art catalog, we recommend GIF representation of
20-35% of the collection by count, weighted toward the institutional and arch-typal
works in the medium. The hold-rate spread alone justifies the over-weight relative
to market consensus.
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