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Abstract

The effects of World War 2 caused the economy of many countries across Europe to
be sluggish. But, the art market unexpectedly showed a growing trend. This study focuses on
the art market, art trading, and the causes and the factors that influence the rapid growth of
the art market system despite the trauma left by the war. This will be done through the study
of economic conditions during the time, historical accounts of art trade, trade data of
renowned galleries in occupied countries during the war.

The key findings of this study found that art and its investment potential created a
new wave of investors whose interests lie in art trade of legal art pieces, while making profit
both legally and illegally. Unlike other type of investments that could no longer be invested
during the war. In addition, the study found that the art market did not follow popular trends
or social contexts as it used to be. On the contrary, the art investors were the driving force of

the art market.
Keywords: Art Market , Art investments , Galleries , Economic of occupation , WW |l
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(W3aF) Saust p.a. 1940 — 1944

1940-1941 1941-1942 1942-1943 1943-1944
Sales (in FF) 21,299,496 80,528,378 142,721,705 68,263,752
Number of 3,659 7,829 10,144 4,243
Works sold

nUeLn: Kim Oosterlinck , 2011, The Price of Degenerate Art, CEB Working Paper ,N° 09/031,

nonwNIAU 2011,1.14 https://dipot.ulb.ac.be/dspace/bitstream/2013/53986/1/wp09031.pdf
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AN 2 LERISIALRALVDLAATUTLNNINUAAUL(INUIUTU) H9wm A.¢. 1940-1944

Canvas Paper Watercolor Wood
1940-1941 7,099 2,799 3,155 15,064
1941-1942 15,227 4,802 4,167 11,669
1942-1943 21,049 9,378 11,115 18,781
1943-1944 20,629 8,271 7,778 18,148

UNEme : Kim Oosterlinck , 2011, The Price of Degenerate Art, CEB Working Paper ,N° 09/031,
nonwNIAU 2011,1.32 https://dipot.ulb.ac.be/dspace/bitstream/2013/53986/1/wp09031.pdf
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MR : Kim Oosterlinck , 2011, The Price of Degenerate Art, CEB Working Paper ,N° 09/031,
nenwNIAN 2011,U.15 https://dipot.ulb.ac.be/dspace/bitstream/2013/53986/1/wp09031.pdf

frmnifarsananseiiduiisuenaunin faufzeynuliiaedsvesgunIniy
fianuunnaeiuluegaundussaiiduriuanduauiisiun Tuaugeds 5 §unsed Anadeves

NuAavsinelaiiimuinsiwanaeiuiiuegiudssinmueamanufaly WewSsuisuiuanieves

Y o = =

a = a X = = = i a 9} P =
FNANATININTATIUUNITENUIUNSY 114% IUWU\?U LLMIu%mgLﬂﬂjﬂumaﬂqumLUUINﬂaUNiqﬂWWMﬂaQﬂQ

' [ 7]
a = o 1

23% 157197 3 YATwanIIALINITVIARAESIATNAITUARRUL AR UTELANTLALTURILE A.A. 1941-

1943 uazmnsadtuniends suiuldtauiinimidnsnssudinisnedagdu

992




Veridian E-Journal, Silpakorn University Humanities, Social Sciences and arts

ISSN 1906 - 3431 Volume 12 Number 4 July — August 2019

M15NT 4 WAATTINUINTTIAVDIEUNTNG 6 Ussanlunisasuasiafeuiuing A.a. 194189 oy

nINNIAL A.A.1944

Price indices for Art, Foreign currencies, Gold, French Sovereign Bonds and Equity

—8—Art  —+—Currency (CHF, GBP,USD) ~———Gold —®—Napoleon ~—w—Bond =——Equity
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Hautcoeur  (2010) dwiun1sasmy, Vigreux  (1948) dwiudeyanainia (mesduavanaliu
A1aUszina), Oosterlinck (2003 waz 2010 ) d1wiusnAiusdng waskanmdanainaniulszya
Drouot dmiudviaus (nufiavs: Ahdudy GuasidisUssme: Funs , nesf (yarinainin):
We , nesasugyuluidew: d9 ﬁusﬁ’m%’gmaﬂ%’mﬂa: diln uay i ddy

Kim Oosterlinck .(2015). The French, Dutch and Belgian art markets during World War II. 10

UNIIAN 2562, https://www.fokum.org/prof-dr-kim-oosterlinck/
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asns1ulanAsIn 2

Artist Painting Date of sale Price(FF)

Paul Cézanne La vallée de U'Arc et la montagne 11/12/1942 5,000,000

Sainte-Victoire

Edgar Degas Aprés le bain (Femme s'essuyant) 11/12/1942 2,230,000
Camille Pissaro La Route du Coeur-Volant 11/12/1942 1,610,000
Auguste Renoir Baigneuse Lisant 11/12/1942 1,530,000
Edgar Degas Femme a sa coiffure 11/12/1942 1,500,000
Eugéne Delacroix Nu assis, de profil a gauche 11/12/1942 1,500,000

(Mademoiselle)

Francisco de Goya Portrait de UArtiste 11/03/1942 1,450,000
Edgar Degas La Causerie 11/12/1942 1,410,000
Edgar Degas Portrait de Monsieur de Valerne 11/12/1942 1,400,000
Honoré Daumier Portrait d’un ami de Uartiste 11/12/1942 1,320,000
Edgar Degas La coiffure apres le bain 11/12/1942 1,300,000
Camille Pissaro La Route d’Ennery,1877 11/12/1942 1,300,000
Jean-Auguste- Portrait du graveur Desmarais 15/12/1941 1,240,000

0Kim Oosterlinck , 2011, The Price of Degenerate Art, CEB Working Paper ,N° 09/031,wgnenAu
2011,Appendix 2 1.34.
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Dominique Ingres

Jean-Baptiste-Camille | Paysage compose, Effet gris 11/12/1942 1,210,000
Corot

Alfred Sisley Le Loing, a Moret 11/12/1942 1,200,500
Alfred Sisley Solitude 11/12/1942 1,200,000
Jacob van Ruisdael Chemin de Saint-Mammeés (1895) 15/06/1942 1,200,000
Jean-Baptiste-Camille | Bellevue,Vue Prise en regardant le 10/02/1943 1,100,000
Corot mont Valerien

Paul Gauguin Bretagne. Deux figures sur la falaise 11/12/1942 1,100,000
Jean-Baptiste-Camille | Trois personnages conversant sous les 12/03/1943 1,050,000
Corot arbres et barque au bord de U'eau

Eugéne Delacroix Fleurs dans un vase bleu (1849) 24/06/1942 1,040,000

UNEme : Kim Oosterlinck , 2011, The Price of Degenerate Art, CEB Working Paper ,N° 09/031,
nynwnIAN 2011,Appendix 133.https://dipot.ulb.ac.be/dspace/bitstream/2013/53986/1/wp090
31.pdf

NATNUEAINNIRINTIUNTBRAUIeggell wandiiudaninsinvesnaindeviefas
wazwwilduvesnszuatenvosaninasay wazdnamuluduailliegiuiladn navudumsatuy
A 6= o o & Aw a = 1 1 ] L@ a A
Tadgemaudundeinisvewainuars1aNnegeduegaiiUsenainla wagdiulugidufatugs

NSaLAd

3. uNaLads The Galerie Georges Giroux UssineLualdsy
Tula.a. 1940 nasinwasiuyndaiualden wazndnsduasauaiBouiuszniAgaudiuy

walsuanareifulsemaignaseuasedlasiguianms Ineflgauszasdndnveanisdnasesinds
ieliiuiladnasusivvesuaBenaziivssdniuamniigauiniiasdululdifeasaduayunisi
AUV TIY qmammsﬂuwaLQwé’famﬁﬂ’ﬁw%miu‘zmaammiaﬂﬂ%gdﬁ' 2 wazdudAyved
nswaniififiolundeifesssmadng walsudifesingmasesinmiaa uaznisgnuduae KAy

19 o

Aavzunnuiesineging Jesgassedddiudviuumamadudunulunisiamsy s§iesiianinig

DONWUSUAT INUIURUNIN wazsUTASIALTY 9V USSR UANTUDE19N LT 95EMI19N159I0

GNIPREY

995




Humanities, Social Sciences and arts Veridian E-Journal, Silpakorn University

Volume 12 Number 4 July — August 2019 ISSN 1906 - 3431

TUMSHTYMINAUNBMAIAnD153 1 WIUNIN NilsverduiuTUeEIaNIN TFUIARDINTTRY
wazdngeliinawmuiiefusdng uazAmuauinsnmsndanuieliiuiaiuiauladesas uaylvdn
amuiuINgoiusTnsvesigegaumeaa imnwiawuldldwszdidunisamundual winuein
awulifilonadenlunisamu yaraanaiaenvussimlonianazamulugiaiail {Wusessss
duiugdnasu Wernanraaiin vie Wivesiu sfnseReIeiuninsmdesmainiilslurasiaiuis
AU

wonaninfegludinuualdsunielinstaasesvenesiu ymd Ay igaveadives
$udsegesnAenismitamu wazwiuladainliaunsavihmailsneuunuldaindasasnsy way
Uszinefigninnses wedtunaindadndunzdommiiamuiiseuneuiign mewmuailios naufials
o & A My ad
Jalusudenilananian

% & I < . . P Y]
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Fanatiy Aaluseffeausuiiondisen wihiuname? Giroux sxluifissdudng lusaiadads
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NauLusdL fusluinaiaes Groux sevitadeusuneu a.a. 1944 Tuaudls ieungnuninau

A.f. 1951 usiideaenlutieseninadivhaswsy unawesnedndasdeldiivoyaduinld

AN5197 1 TLANIALEY gAY IULAEINUIUNANURAUE Auelaral Aausa.d. 1945 — 1951

Total 1944- 1945- 1946- 1947- 1948- 1949- 1950-
Sale 1945 1946 1947 1948 1949 1950 1951

Per year | 3,591,710 | 3,936,625 | 2,644,735 | 1,899,525 | 2,541,120 | 3,561,790 | 2,801,505
Real 3,591,710 | 3,747,578 | 2,443,018 | 2,006,843 | 2,605,725 | 3,612,098 | 3,118,059
terms

Number | 674 825 877 693 591 1013 725

of work

sold

nuewn: Kim Oosterlinck , 2012, War, Inflation, Monetary Reforms and the Art Market,
EHES Working Paper , No. 12, uns1ay 2012, ©.9.http://www.ehes.org/EHES No12.pdf

996




Veridian E-Journal, Silpakorn University Humanities, Social Sciences and arts

ISSN 1906 - 3431 Volume 12 Number 4 July — August 2019

awiiuldineenmnelua.a 1945 - 1946 fvonsauiutulugeseninaInsINasUas fos
gonuelaiinisanaslulul a.e. 1948 - 1949 oralunsnzinuszmaluglsusrademengraminngds
Auanasasulanadedl 2 insvghedslaiiiug siam‘aamsmaﬂé’umqﬁuﬁﬂﬂg’ﬂuﬂ A.fl. 1950 - 1951 B3
Wurananiiguénansvesmandauzéreanileglsvandiening inswiniilnm v3 efnazausnefidoy
avaunaduvesfaluglsy mnfnwdseifemaninudrnainagnsuisenuduiivewan uay
Pafonnuiunmedsnudadusafmuanistorenanufady

nanAariuiunaaiidseuinuameaizassin matilsfiaganannstusenauidy
finsdetudunaimioutumsamuduy witiuuiliufiesnaeidunainnaruiniufes dnlu

Sosmaiundadudendrauniosy \Wudildaunsodudeds szlifinislawedoyass

A3197 2 Langannisuefals (RUIUTU) ASUAA.A. 1944 - 1951

450
400
350
300
250
200
150
100 T\
50 !

.
il ¥

RO O‘?‘o“o%»%v" O‘?J%% “ '70 o -9,, %%, f’o%f"&% o, Y0 00 e

s Art Index

mUNewme): Kim Oosterlinck , 2012, War, Inflation, Monetary Reforms and the Art Market, EHES
Working Paper , No. 12, uns1ay 2012, W.14.http://www.ehes.org/EHES No12.pdf
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MR Kim Oosterlinck , 2012, War, Inflation, Monetary Reforms and the Art Market, EHES
Working Paper , No. 12, uns1au 2012, W.16.http://www.ehes.org/EHES No12.pdf
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