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In the 1950s, Europe lost its
supremacy on the global art mar-
ket to the United States. That
was a revolution from which Old
Europe never recovered. Half a
century later, another revolution
has profoundly modified the
geography of the art world and
its market: the emergence of a
particularly dynamic Contem-
porary Asian art scene and of
collectors willing to support their
compatriots.

Since the turn of the new
millennium, the centre of gra-
vity of artistic creation and de-
mand has moved very markedly
to the East. Underpinned by
strong economic growth, China,
India and Indonesia, amongst
others, have rapidly imposed
themselves as major players on
the international art market.
Today, Taiwan, South Korea,
Singapore and Japan have be-
come unavoidable marketplaces
on the global art map. Along
with China, these markets are
generating enough revenue to
topple the USA’s leadership of
the global art market: in 2009
Asia’s total auction revenue was
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substantially higher than USA’s
($155m vs. $142m) for the first
time ever.

The global map of the art mar-
ket has radically changed... in
this article, Artprice focuses on
some of the key trends within the
art market’s new physiognomy.



RENRERSMEMMNZILR
Auction records against price estimates
2009-2010

ERRAMEREHNZE
Between Low Estimate
& High Estimate

37,06%
BEMEH HfthE =R BEEN
Low Estimate Rest Of The World High Estimate

36,06% 26,88%

=R fEH
Low Estimate
14,27%

EREANSRaHNZE
Between Low Estimate
& High Estimate

47,06%

Raflfh
High Estimate
38,68%

HRZEAR

HNRERE G LE AT
T . ERBARRES
T IS ) £ 2 56 ok SR A AR E Y
K EARK IR ST 3
AN TG, BREIE (19454F
JE A SR K AR &) A%
e BTF, X TR,
AR, IS SR K D, R
FENE I, (H S SR R PR 5 R
TN FERKMAT . &R SR
1A S 37 R 4 BR K 1A 75 SR A 2K
BT W, FEAEZ ST B
RERTIH AR BN S E

UEW: 20094 4R AR N
SeH S HE4 BT L0AT I 3 S2 A
L AT PR T SANE AL
X IHE 42 87 H 9 XA 4
B AE ML IR BT, R SRR
e W R . Sehr L, 78
2008LE A NS IL I TR,
SR, FERE MR E R
1%, %5 T &R K.

LEEY, 2006/20074F & LA
F2007/20084F HE (— /M FJE &
FRMNHFEWILAZIRFERL0H)
» BEHLIE IR A 332 3 R BAR
AR AITT61.5%. 2810

F8H



M3HE N gk BT —FEAG 21
B 5 Y —4F (2008/20094F ),
HEERE N T62.5%. RUIE,
57 B o B 7 TR I 1 0 1 37
(2007/20084F FEF12008/2009
SR FEAN KR 1 T T G 4L
IR FN/T), A D5
i a2 ml o, sl | 7
TG F A O B T 8 T B 16
(2008411 4/20094E10 A F1
20094F11 H/20104E10 H 1) .

artprice 5977

2009/2010IE HERE AR T35

THE CONTEMPORARY ART RUSH

Contemporary artis by nature
a “hot” market. Its creations no
longer need to pass the test of
time before fetching the astro-
nomical prices paid for works
by Old and Modern Masters.
Since 2000, the constant rise in
the prices of Contemporary art
(by artists born after 1945) has
attracted a good deal of specula-
tive buying. Thus, alongside the
growing ranks of new and weal-
thy art collectors, particularly in
Asia, demand has been ampli-
fied by the speculative appetites
of “pure investors”. The expan-
sion of the supply of artistic offer
coupled with the globalisation of
demand have not only transfor-
med Asian art markets but also
imposed Asia as an unavoidable
pole of today’s global Contempo-
rary art market.

In accordance with this new
reality, in 2009, 5 of the world’s
10 largest auction houses for
Contemporary art sales (by re-
venue) were Asian. This fact also
reflects the astonishing resis-
tance of the Asia zone through

the recent crisis, despite having
experienced a particularly sharp
meltdown when Contemporary
art prices dropped from their
peak in 2008 after being conta-
minated by the global financial
and economic crisis.

In Asia, the speculative bub-
ble had swelled revenue totals
from Contemporary art in
Asian auction rooms by 61.5%
between 2006/2007 (Nov-Oct)
and 2007/2008 (Nov-Oct). But,
the fall was just as sharp as the
previous ascension with reve-
nue totals dropping 62.5% the
following year (2008/2009).
The high end of the market was
clearly the worst affected (the
number of 7-figure dollar results
was divided by seven between
2007/2008 and 2008/2009) but
it began to recover the following
year, rising from 7 to 16 (between
Nov. 2008/Oct. 2009 and Nov.
2009/0ct. 2010).



105



FE

HEfE L E 2 SR A BREE K
LR AR R E T20014E AN T
AL WG, SMNEHSEAT 9 4
o X RO s a3, DMETE
FrHZATIEZ O E s, £
Az, S TS,
B /EH05T)

FE20054E B TS B I B 7
TG LR e e E AR E AR N,
A MEAE200 74 N AT 2007
FREAZARTHEATILEX
14, PR DL S 0 5 e
TAMR, RO TSRS =K
SARMMLNY, HEAELE
Al o

RS RN 8 2 e e
RER AN FREAE2004E 3]
20084 WA L+ T500%, H 2
HER N2 B E R fE bR
AE T E . bk, 20084E108
FI1L RIS, HBLE—AE
e RE LA s .
— AN W o K A £ AT A S R
I L SZ I AR AR Iy
A PR 20 5% (4399035 E35%
F43%, TiiEH A 9%%14%) . 2008
200941, K LT HURE

artprice #1177

ARESEEFEI63%.

WHRERT, 152 E
MREAR ST, M HE,
WA BN, SHAME AR
BUF N T ABIEAE i HH TF
Sefr b, P EEHMRE AR
M 354 © 2008 4E 45 17 B 1)
6550035 70 Nk F|20094F 512
FE 1268003 IG.

20094F, W Anoe [ T 37
AL BT e K P TE KN A%
(B, o T 3 B 7 4k 25
AB A AT . 20084EREE
AR Y ZERRAM Lt
B 7. 8%, TMi20094F A I BE &5
H1T%LL o = RIs2AT: fRFI
S o B s AL BUE I, S2E
T—F s ERE (B 413
J6) o LA, LSS R IR E L
FASZ IR 7 M5 43 S 10 4 B I A A
24050 HANWA M2, PE
HASZATAE 4 b fE AL IR 9 45 i 1
ARAE S S PR I I
%o N T BAHIXFEMIN A, TA1E
P U AT 3 N 28 53R B, R4t
BEHUERS AT AR S ARLE o

CHINA

China, the world’s second eco-
nomic power behind the United
States, joined the WTO in 2001.
Since then, European auction
houses have rushed to this new
Eldorado setting up branches in
Hong Kong (Sotheby’s, Chris-
tie’s and Bonhams).

The first 7-figure auction re-
sults for Contemporary Chinese
art were generated in 2006. By
2007, their number had substan-
tially increased (from 9 in 2006
to 76 in 2007). Indeed, 2007
was a historic year for the global
art market as it marked China’s
accession to the top three mar-
ketplaces by auction revenue in
the world, relegating France to
fourth place.

The astonishing prices recor-
ded — raising the price index for
Contemporary Chinese art by
500% from 2004 to 2008 — quic-
kly shrank back when the mar-
ket was hit by the global finan-
cial crisis. In fact, Hong Kong
was the first marketplace to feel
the chill winds of the crisis at its
October and November sales in
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2008. The first palpable signs of
the new climate were the high
unsold rates recorded at Chris-
tie’s and Sotheby’s Modern &
Contemporary Asian Art Sales (35%
to 43% vs. 9% to 14% normally).
China lost 63% of its auction re-
venue from Contemporary art
between 2008 and 2009.

The global art market contrac-
ted very severely, particularly at
the high end of the Contempo-
rary Chinese art market. With
speculative buying almost im-
mediately withdrawing from the
arena, it quickly became clear
that offering very expensive and
price-sensitive works of Contem-
porary art at auction was not a
good idea. As a result, the ave-
rage price of Contemporary
works sold in China fell from
$65,500 in the first half of 2008
to $26,800 a year later.

In 2009, while the US and
UK auction houses did all they
could to reassure bidders and
stabilise the market, the Chinese
market was already well on the
road to recovery - at a faster pace
than anywhere else. By the end
of 2009, the total revenue from
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Fine Art sales in China (excl.
antiques) represented more than
17% of the global market versus
7.8% in 2008. Half of this total
(nearly $400m) was generated
by the country’s three leading
auction houses: Poly Interna-
tional, China Guardian and
Beijing Council. The other half
was generated in Hong Kong by
Christie’s and Sotheby’s. Even
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20074
20084

more surprising, the Chinese
auction houses sold as many
contemporary works during the
crisis period as during the pre-
vious boom years. To achieve
this, they rapidly adapted their
sales strategies to the economic
context by offering less specula-
tive Contemporary art works.
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Ascension
of Chinese artists

Nowadays known and reco-
gnised by art enthusiasts throu-
ghout the world, the Chinese
avant-garde received its first
significant coverage at a major
European auction sale in 1998
when Christie’s London offered
a panorama of works by Shen
Fan, Din Yi, Ye Yongqing, Lin
Wei, Zhang Xiaogang, Wang
Guangyi as well as sculptures by
Liu Jianhua and Wang Keping.
At that time, large format works
by Wang Guangyi and Yue Min-
jun could be acquired for 10 to
20 thousand dollars on average.
Today these artists are among
the most expensive signatures on
the global art market. Although
that sale was somewhat prema-
ture vis-a-vis the demand (84%
of the works remained unsold)
it nevertheless represented a de-
cisive introduction of this new
market into the global auction
landscape. Seven vyears later,
Christie’s started selling Chinese
art on a regular basis in Honk
Kong where the same artists be-
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gan to fetch massive prices, often
dwarfing their pre-sale estima-
tes by at least 10 times. In fact,
on 27 November 2005, the new
stars of Chinese artistic crea-
tion suddenly found themselves
subject to very strong bidding:
Yue Minjun’s Guweong-Guweong fet-
ched roughly $554,700 (HK$ 4.3
million) against a pre-sale esti-
mate of HK$ 350,000 - 450,000.
When the same work was offered
for sale on 24 May 2008 (again at
Christie’s Hong Kong), it added
yet another zero to its pre-sale
estimate by fetching the equiva-
lent of $6.15m (HK$ 48m).

Between 2005 and 2008,
speculative buying was impres-
sive. Contemporary Chinese art
started fetching 6 and 7-figure
results... and the race continued
in top gear with the trio Zhang
Xiaogang, Yue Minjun and
Chen Yifei generating forty-four
results above the million-dollar
line in 2007 compared with just
four the previous year!

In 2007 China already had
36 artistsin Artprice’s global Top
100 Contemporary Artists by
auction revenue. Fuelled by ra-
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pidly growing national demand
and an international clientele ea-
ger to invest in artists with roc-
keting prices (the price index for
Contemporary Chinese art rose
780% between 2001 and 2007),
Zhang Xiaogang found himself
in the ranking’s second position
ahead of Jeff Koons! But Zhang
Xiaogang didn’t stop there. The
following year (9 April 2008)
his Bloodline painting (Big Family
No.3, a sombre portrait with its
famous red line symbolising both
a link and a rupture) fetched his
auction record of $5.425m at
the Sotheby’s Hong Kong sale
of the Estella Collection (90%
of lots sold). Just a month la-
ter, however, this multi-million
dollar record was substantially
beaten (by $3m) by a bright and
yet disturbing diptych signed by
another Contemporary Chinese
artist: Zeng Fanzhi.

Zeng Fanzhi

In the spring of 2008, auction
records were still frequent oc-
currences as the contamination
of the art market by the global
financial crisis did not kick in
until the autumn. On 24 May
2008, Christie’s hosted its Asian
Contemporary Art evening sale
in Hong Kong with high hopes.
The sale’s top lot was a diptych
entitled Mask series 1996 No.6
by Zeng Fanzhi depicting eight
masked figures against a yellow
background. The work elicited
fervent bidding and a hammer
price equivalent to $8.6m, ge-
nerously tripling its pre-sale
high estimate and setting a new
world record for a Contempo-
rary Chinese artist! Behind
Zeng Fanzhi, the best results of
the sale were generated by two
Yue Minjun paintings and three
works by Zhang Xiaogang.

In fact Zeng’s Mask series — the

147
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artist’s most sought-after works —
rocketed in price the previous
year, crossing the 7-figure US
dollar threshold in Hong Kong.
Since then, Zeng’s top Hong
Kong prices have been repeated
in both London and New York.
Nevertheless, although demand
for his works was clearly inter-
national, its base was still firmly
rooted in China, which accoun-
ted for one third of his million-
plus results.

Predictably, this star of
Contemporary  Chinese  art
did not escape the meltdown
of Contemporary art prices in
2008. Christie’s had hoped to
repeat its success with Mask series
1996 No.6 when it presented From
the Masses, to the Masses, a 1993
work that was announced in the
catalogue as a historic piece that
anticipated the famous Mask se-
ries. Unfortunately, that night
no-one was willing to spend se-
veral million dollars on a work
by this Contemporary art star
(the work’s pre-sale estimate was
in fact never publicised).

Today prints from the Mask
series sell at auctions throu-
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ghout the world and drawings
by the artist can be acquired in
Shanghai, Hong Kong, Seoul,
London and Paris for less than
$10,000.

Since 2004, Zeng has radi-
cally changed his style. The en-
vironment has become a new
source of inspiration and his
landscapes (like his portraits)
are now composed with scratch-
like brush strokes. But collec-
tors have not raised the prices
of these later works to the same
levels as those fetched by his
Mask series. Only one of these
paintings had crossed the sym-
bolic $1m threshold before 2010:
Road, an immense oil on canvas
of a deserted road (220 x 400cm)
fetched the equivalent of $lm
on 28 May 2008 at Poly Inter-
national. This museum-quality
piece is one of the largest works
by Zeng Fanzhi ever auctioned.
However, a recent exhibition
of works from this series at the
Rockbund Art Museum (RAM)
in Shanghai has given substan-
tial market impetus to Zeng’s
new artistic orientation. Moreo-
ver, the recent resale of Sky series,
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a work realised in 2005, proves
that prices of his new series are
growing: in November 2006, Sky
series fetched the equivalent of
$23,000 (Beijing Huachen), then
$604,000 the next year (China
Guardian) and finally $1.07m on
29 November 2010. Its price in-
creased $847,000 in four years!
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JAPAN

A brief reminder of the back-
ground: the Japanese were the
main actors of the art market in
the previous speculative bubble
between 1987 and 1990, inves-
ting in the major signatures of
Impressionist and Modern art.
Remember that the world record
bid on 15 May 1990 for Vincent
Van Gogh’s Portrait of Docteur Ga-
chet was delivered by a Japanese
businessman Ryoei Saito (§75m,
Christie’s New York). Not long
after that, art prices began to
contract and the Japanese tried
to sell their collections at any pri-
ce. It took the market three and
a half years to start recovering
from the 1990 meltdown.

Today a number of Contem-
porary Japanese artists enjoy
international fame and recogni-
tion. Many of Japan’s photogra-
phers count among the world’s
most sought-after Contempo-
rary artists (Japan was the first
Asian country to have adopted
photographic technology as of
the 1850s) including Kimiko
Yoshida, Hiroshi Sugimoto, No-
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buyoshi Araki and Yasumama
Morimura.

However, the most speculative
segment of the Contemporary
Japanese art market is the crea-
tive wave that merged with po-
pular culture, with manga, with
Pop art and with video. This
wave is dominated by artists like
Mariko Mori (a Tokyo museum
has even been named after him),
Yoshitomo Nara, Chiho Aoshi-
ma, Takano Aya but, above all,
Takashi Murakami.

Takashi Murakami

The best-known Japanese ar-
tist in the West since Hokusai
and Foujita is often perceived as
the spiritual son of Andy War-
hol (whose artistic productivity
he has said he wants to equal
in volume). Takashi Murakami
launched the Hiropon factory
in 1996, which subsequently
became the production com-
pany Kaikai Kiki Co. In 2001,
the firm had a hundred or so
employees working on unique
works, limited editions, acces-



sories, cartoon films and CD
covers, allowing Murakami to
satisfy his production ambitions.
The Kaikai Kiki effect, together
with his private view at the Fon-
dation Cartier in Paris (2002)
and his collaboration with Louis
Vuitton, led to an impressive
wave of sales. In 2003, the num-
ber of his auction transactions
rose 650%, inflating his annual
total auction revenue by 258%.
Indeed, 2003 was a turning
point in Murakami’s career as it
was the year he started his suc-
cessful collaboration with Louis
Vuitton. Both parties have bene-
fited from this joint venture: the
French luxury label Louis Vuit-
ton launched a new campaign to
boost sales in its leading market,
Japan, while Murakami’s work
became sustainably fashionable,
appearing in the streets of nu-
merous cities around the world.
After the splendour and glam
of the fashion podiums, the ar-
tist contributed to the pomp and
prestige of Versailles with a ma-
jor retrospective this year in the
town’s historic Chateau.

The rise of the artist’s price

I8
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index mirrored that of his blos-
soming public notoriety, reflec-
ting an exceptionally successful
career. Indeed, demand for Mu-
rakami’s work sent his annual
auction revenue from less than
$1m in 2002 to more than $30m
in 2008!

Murakami’s spectacular 2008
auction total was achieved large-
ly thanks to My Lonesome Cowboy,
a 2.54 metre high sculpture of a
Manga-like satyr triumphantly
ejaculating. The piece made
headline news in May of that
year when it fetched an auction
record of $13.5m in New York
vs. an estimated pre-sale range
of $3m to $4m.

In 2009, following the
contraction of the top end of the
Contemporary art market, Mu-
rakami’s auction results shrank
considerably. There were no
7-figure results in 2009 compa-
red with five the previous year.
However, acquisitive competi-
tion returned to his market at the
2010 autumn sales in London
with all eyes focused on his Kai-
kai Kiki (5/5) sculpture presented
on 14 October at Christie’s. The
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piece fetched three times its es-
timated pre-sale range at £1.7m
($2.7m). The recent November
sales of Murakami’s work there-
fore began with a stronger base
line, and the bidding went quick-
ly into 7-figures (notably, Miss ko?
fetched $6m at the Phillips de
Pury & Co’s New York sale or-
ganised by Philippe Ségalot on 8
November).

Of course, Murakami fans
who cannot afford his paintings
or large sculptures can always
treat themselves to a little of the
Murakami magic by investing in
his small figures and lithographs
that are produced in very large
editions and range in price from
ten to several hundred dollars.
In addition, his screen prints
have flooded the market and to-
day represent 63% of his works
sold at auction.



ENE

QOLFEAR I, BN R4
PR KA AT OB — R E ARG
(R o, A AT 24 L B e 48 7%

AR A 1 & AR . B s AN

WFE . AG SR Z . B R
ERHAETTS B I S AR BT A
.

HENEE I 2T,

BN MR ERIAE T A
K IE: 20084E1 7, BRE AR
s e BAE 104E P _E ik 7830%
VMR ERIEARE AR
5 B 200743 H 4 il (1 i 2 -
T34 Sk 1A i It HEAT B bl 4 5
MU, SR T E S 2R E
Friti Rk dngkia by, Frl20074E4)
W T EDEE BLAR A AR 2R AL 3A
SEL 7 (20074E3 H22 H 5 & e an
SEZS ML L ;s 20074121

INDIA

In the mid-1990s, India’s
strong economic growth produ-
ced a new generation of patrons
and sponsors with an appetite
for investment in Indian art.
Today works by the new stars
of Indian art change hands in
auction houses around the globe
— Hong Kong, Dubai, London,
New York, Paris — and of course
in New Delhi. Driven by the
proliferation of specialised “In-
dian art” sales, Contemporary
Indian art posted a spectacular
price progression: over the ten
years to January 2008, our price
index for this category showed
growth of 830%! According to
Artprice’s ranking of the most
dynamic art movements drawn
up in March 2007, Contempo-
rary Indian art was in fourth
place, just behind English Pop
art. Indeed, international de-
mand for Indian art became so
intense that certain auction hou-
ses began organising Modern &
Contemporary Indian art sales
in 2007 (Sotheby’s New York,
22 March 2007, Artcurial Paris,

3 December 2007). Today the
market is gathering pace in Lon-
don, New York, Hong Kong and
also in Paris where a major pres-
tigious exhibition, «Paris Delhi
Bombay, 'harmonie des contrai-
res», is being prepared for May
2011 at the Centre Pompidou
before moving to New Delhi.

In London, Contemporary
Indian art receives a particu-
larly warmly reception (e.g. at
Saatchi’s and Phillips de Pury &
Company’s BRIC sale in 2010)
and its most prominent figure,
Anish Kapoor (born in Bombay
in 1954, studied in London), is
also the segment’s best invest-
ment. Turner Prize winner in
1991, Kapoor has since become
an internationally recognised
artist. In 2010 Kapoor was
officially “consecrated” in In-
dia with a majestic exhibition
jointly organised by the British
Council, the Lisson Gallery, the
Indian Ministry of Culture and
the New Delhi National Gal-
lery of Modern Art (NGMA).
Nevertheless, London and New
York are where Kapoor’s works
generate his highest results (in

2007
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7-figures) and by comparison
his Asian market is still in its in-
fancy. The different media used
by the artist and the breadth of
his price range are two factors
that contribute to the exporta-
bility of his works. In fact, while
his personal auction record is
£1.72m ($3.4 m for an alabaster
sculpture at Sotheby’s on 1 July
2008), his drawings, lithographs
or even small pieces in ceramic
and glass can be acquired for less
than $5,000 (one such piece fet-
ched $4,320 at Christie’s on 14
Septembre 2010).

Ten years younger, Subodh
Gupta has begun his auction
career in 2005 only. While the
heart of his market oscillates
between London and New York,
Gupta’s work is already more fre-
quently included in Asian sales
catalogues than Kapoor (nota-
bly at Christie’s Hong Kong and
Emami Chisel Art in India).
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Subodh Gupta

In 2005, Sotheby’s sold an
early work by Subodh Gupta in-
tituled Fisherman (151 x 167 cm).
The piece, an acrylic on canvas
the artist painted when he was
27, was offered with a pre-sale
estimate of $10,000 - $15,000
and, in effect, it sold for $13,000.
A year after this first auction ap-
pearance in New York the artist
acquired public notoriety for a
completely different type of work:
Very Hungry God, a sparkling va-
nity made from stainless steel
cooking utensils. The work was
exhibited in Paris in 2006 (Nuit
Blanche), acquired by Frangois
Pinault... and then exposed at
the Palais Grassi in Venice. In
that same year Gupta’s schedule
included international exhibition
in New York, Paris, Brussels, Is-
tanbul, New Delhi, Beijing, and
London amongst places, and his
price index shot up. For exam-
ple, when Sotheby’s offered his
painting Before the Plunge (same
size and style as Fisherman) on 29
March 2006, also estimated at
between $10,000 and $15,000,
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the bidding stopped at $42,500.
The following day, Christie’s
posted his first ever 6-figure re-
sult: the installation Ok Milidou-
ble tripled then quadrupled its
high estimate fetching $120,000!
After that, demand for Gupta’s
work became intense — and all
the more so for being internatio-
nal —and none of his works failed
to sell until the famous meltdown
in the autumn of 2008.

The Contemporary art sales
in November 2008 produced
catastrophic results: more than
a million dollars worth of Gup-
ta’s works were bought in. At
the Christie’s sale (12 November
2008) his Cheap Rice, a pile of
copper pots on a trolley, did ma-
nage to sell for $700,000 despite
a pre-sale estimate of $900,000
- $1.2m. There was no sign of
recovery in demand for Gupta’s
work until the summer of 2010
when his majestic Chimta dou-
bled its pre-sale estimate with
a winning bid of £440,000 (ap-
prox. $640,000) at Christie’s on
10 June. In September of this
year another version of Ok Mili
fetched $220,000 at Sotheby’s

New York, $100,000 more than
on 30 March 2006. In short,
the crisis appears to have had
only a temporary impact on the
market for this artist whose can-
vases fetch higher prices than
his sculptures (which scored two
7-figure results in May and July
2008).

H220
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INDONESIA

Contemporary Indonesian art
is also booming, driven forward
by artists like Affandi, Hendra
Gunawan, Yunizar, Rudi Man-
tofani, Handiwiman Saputra
and I Nyoman Masriadi. In
effect, particularly strong sup-
port from certain Indonesian
collectors has provided a relati-
vely solid base for the market for
Indonesian Contemporary art.
A collector like Oei Hong Djien
has not hesitated to create one
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museum, then a second and then
a third to conserve and exhibit
a monumental collection, ex-
clusively devoted to Indonesian
artists. Christie’s and Sotheby’s
of Hong Kong have integrated
Indonesian avant-garde crea-
tions into their sales, stimulating
the appetites of Asian collectors.
This strategy was highly suc-
cessful as the new generation
of Indonesian artists was much
more affordable in the middle of
the decade than Chinese art for
example. Indonesian Contem-
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(2003 - 2010)
| Nyoman MASRIADI

Lots Sold-Breakdown
by Country (2003 - 2010)



porary art presented in Hong
Kong offered an economically
advantageous alternative to pru-
dent collectors at the beginning
of the millennium. Prices rose
rapidly, carried by the specta-
cular inflation in the prices of
Chinese art. Very quickly, the lu-
crative prospects offered by this
new market amplified demand

for such works, initially in Asia
and then on a broad internatio-
nal level... Thereafter, Indone-
sia attracted the planet’s biggest
art market players (its Free Port
also contributed) like Sotheby’s
who opened a branch in Jakarta
in 2009. Just like Contempo-
rary Korean art, Indonesian
art is increasingly finding new
ways to break beyond its natio-
nal boundaries: in 2011, the fair
ArtParis+Guests will devote a
section to Indonesian art entitled
The Grass Looks Greener Where You
Water It, a platform organised
by Deddy Kusuma, a major
collector of Contemporary Indo-
nesian art.

| Nyoman Masriadi

The fierce humour of I Nyo-
man Masriadi’s canvases has the
potential to seduce an increasin-
gly international audience. For
the time being, the artist’s work
is being sold through auctions in
Hong Kong, Singapore, Taiwan,
Seoul and Jakarta, five cities that
have fuelled the ultra-rapid in-
crease in his price index. Even

240
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without any exposure to US and
UK auctions, in 2008 (year of
his personal auction record) the
artist generated an auction re-
venue total of more than $8.1m,
equal in stature to the revenue
totals of some of the most ex-
pensive Contemporary artists on
the international market such as
Yoshitomo Nara, Martin Kip-
penberger or Andreas Gursky.
His market started accelerating
in 2007 with his first 6-figure
results. The following year, the
artist mocked the American co-
mic heroes in his panting Sorry
Hero, Saya Lupa. Batman and
Superman were portrayed in
extremely unheroic postures,
conducting their business in pu-
blic toilets! On 4 October 2008
in Hong Kong, these two un-
dignified super-heroes fetched
ten times Sotheby’s estimates at
the equivalent of $514,800. Two
days later Sotheby’s presented
The Man from Bantul (The Final
Round), with its hypertrophied
muscles of three gloved boxers
fighting around a tiny umpire.
The painting, a triptych measu-
ring more than 4 metres, is im-
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pressive... and so is its price:
HKS$6.5m (excl. fees), equivalent
to $836,550. In 2009, the auc-
tion houses offered just half the
number of Masriadi’s lots com-
pared with the previous year and
this reduced his year-total to a
quarter of'its 2008 level. In 2010,
the number of Masriadi auction
lots offered has remained limi-
ted, but the revenue total is up
($3.5m for the year so far). With
morale in better shape, collec-
tors are once again fighting over
record sums and 2 of Masriadi’s
3 best auction results have been
generated in 2010: Sok Ngirit (Pre-
lending to be Prudent) fetched the
equivalent of $541,000 on 4 Oc-
tober at Sotheby’s Hong Kong
and ’m Still Lucky fetched nearly
$530,000 on 5 April at the same
auction house. Although these
are big numbers, they are still
roughly $1m beneath the pri-
ces commanded by the stars of
Contemporary Chinese art. One
of the latter, Yue Minjun, saw his
painting On the lake fetch $1.61m
at the same Sotheby’s sale in
Hong Kong where I'm Still Lucky
sold (5 April).
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SOUTH KOREA

In 1988, the Olympic Games
in Seoul and the first election of
a President by universal suffrage
marked the beginning of a radi-
cal transformation of South Ko-
rea. At the same time, the 1980s
saw the beginnings of interna-
tional recognition for Korean
Contemporary art: a number of
Korean galleries participated in
the Paris FIAC of 1984... seve-
ral Korean artists were featured
at the Venice biennial in 1986...
South Korea had its own natio-
nal pavilion at the same event
in 1995 and South Korea was
the guest of honour at the 1996
FIAC.

Two vyears later, the Seoul
Auction Center was inaugura-
ted and it has since become the
world’s eleventh auction compa-
ny for Contemporary art sales.
In 2008, defying the crisis, the
company opened a new branch
in Hong Kong allowing it to
support Korean artists outside
of its national frontiers. Ano-
ther Korean auction company,
K auction, started operations

in 2005 mixing Western with
Asian Contemporary art in its
sales catalogues. With the turn
of the new millennium, the eco-
nomic miracle continued (per
capita income rose from $16,000
in 2006 to more than $24,000 in
2010) and South Korea began to
shine not just for its technologi-
cal prowess but also for its cultu-
ral revolution with the opening
of museums and institutions (in-
cluding the Nam June Paik mu-
seum which opened in 2008).

In recent years, Contempo-
rary Korean art has been pro-
moted abroad with increasing
force: Christie’s and Sotheby’s
have been integrating Korean
works into their catalogues since
2007. In 2008, the Louis Vuitton
centre in Paris held an exhibi-
tion entitled Métamorphoses, Tra-
Jectotres coréennes (1 October - 31
December) with the artists Do
Ho Suh, Beom Kim, Hyungkoo
Lee, Ham Jin, Sookyung Yee,
Yong-seok Oh, Heryun Kim,
Jeon Joonho, Suejin Chung and
the collective Flying City. The
following year, Contemporary
Korean art firmly claimed its

261
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status as an unavoidable feature
of the planet’s major cultural ca-
pitals with the highly publicised
Korean Eye: Moon Generation
exhibition (20 June - 13 Septem-
ber 2009) organised in London
by Korean Eye, Standard Char-
tered and the Saatchi Gallery.
The operation was so successful
that it was repeated in 2010 with
an exhibition entitled Fantastic
Ordinary and plans exist for ad-
ditional events in 2011 and 2012.
The country of ‘peaceful dawns’
1s now open to the world. Never-
theless, compared with the pu-
blic notoriety already gained by
certain Chinese, Japanese and
Indian artists, Korean artists are
still largely unknown to Western
audiences.

Today, the most expensive
Contemporary Korean artists
are Kim Dong-Yoo, Hyung-Koo
Kang, Hwan-Kwon Yi. Kim
Dong-Yoo’s personal auction re-
cord is $576,520 for Mao vs Mon-
roe (Sotheby’s London); Hyung-
Koo Kang scored a best of
$488,680 for his Vincent Van Gogh
in Blue (Christie’s Hong Kong) on
25 November 2007 and Hwan-

artprice #2777
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Kwon Y1’s Becoming a book fetched
a personal record of $113,802 on
27 June 2008 (Shanghai Hosane
Auction). However, none of these
three leaders has beaten Kyoung
Tack Hong’s auction record of
$702,900 generated by a huge
triptych entitled Pencil I at Chris-
tie’s in Hong Kong on 27 May
2007.

Kyoung Tack Hong

On 27 May 2007, Hong’s Pen-
cil I caused a sensation when it
fetched ten times its pre-sale pri-
ce range. The monumental work
(nearly six metres wide) represen-
ting a hypnotic explosion of ar-
tists’ tools (felt pens and coloured
pencils) fetched the ninth best re-
sult of the sale behind the stars of
the Contemporary Chinese art
like Yue Minjun, Zhang Xiao-
gang, Zeng Fanzhi, Liu Ye and
Zhou Chunya. Kyoung Tack
Hong is an artist who plays with
perception and who attributes
dramatic intensity to anodyne
objects (books are one of his
favourite subjects) or heady ab-
stract constructions. The sharp
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contraction of his market in
2008 and 2009 seriously reduced
the prices of certain pieces, some
of which lost nearly two thirds
of their value. For example,
his “firework” coloured Pencil
(2002) sold for the equivalent of
$70,730 on 25 November 2007
(Christie’s Hong Kong) and then
reappeared at auction on 25
May 2009 where it fetched less
than $25,000 (again at Chris-
tie’s Hong Kong). Although the
artist has suffered from the cri-
sis, he has shown a remarkable
capacity to bounce back as il-
lustrated by two recent repeat
sales: his Library, an oil on can-
vas painted in 2002 (73 x 60 cm)
doubled in value between 2006
and 2010 (first sold for $6,425
on 26 November 2006 then for
$12,880 on 28 November 2010).
Then his Library V, a larger work
created between 2001 and 2005
(130 x 162 cm) which sold for the
equivalent of $16,700 in 2005,
fetched $109,000 five years later
(both sales at Christie’s in Hong
Kong).
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In conclusion, China, the
Asian continent’s most power-
ful art market motor, has not fi-
nished its progression. Over the
2009-2010 period, total auction
revenue from Contemporary art
in China represented 25.6% of
global revenue, just behind the
share generated in the United
States, whose hegemony now ap-
pears very fragile.

The mutation of the art mar-
ket currently underway is lea-
ding to a polarity shift in which
Asia looks set to emerge as the
market’s new centre of gravity.
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Asia, a new nerve center for
contemporary creation, has esta-
blished itself'as one of the leading
players on the world podium of
art market. Today’s important
art collectors are not only fasci-
nated human beings and bright
people who know about the glo-
bal art market but the relevance
of their choices is often visionary
and sometimes turn them into
trendsetters.

In preparing this report, four
collectors have accepted to tell
us what 1s the genesis of their art
collection and what artwork they
would love to possess.

Mr Anupam Poddar
(India)

My foray into collecting was
predicated on my mother’s ex-
tensive collection of Indian folk
and tribal art, textiles and a
large body of works by artists
from the Bengal School and the
Bombay Progressives. When 1
moved back to India after com-

INSIGHT

pleting my education, we shifted
into our newly constructed farm-
house. While we were interested
in ensuring that art played a
significant role in the house, I
wanted to find works that echoed
the concerns and language of our
times. Back then, what started as
a need to fill walls, soon became
a consuming passion for art.

The first work that I bought
was Subodh Gupta’s pink cow,
Rani. T had seen it as a part of
a larger installation at Peter
Nagy’s and thought how the cow
was very symbolic of India. We
talked about it for a while and
he had the fiberglass re-painted
to pink.

Currently, we are expanding
our horizons beyond India and
looking at art from countries like
Iran which have many vibrant
artists and that is the direction
that the collection is growing in.
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Mr Deddy Kusuma
(Indonesia)

My friends have always asked
me how and why I have consis-
tently collected wide varieties of
artworks for the past ten years.
My answer has always been very
simple: it is by nature, by instinct
and above all, it is because for
me this is a ‘hobby’. However,
within this seemingly simplis-
tic answer lies many interesting
stories from a long and winding
experience that left many bitter-
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sweet memories along the way.
About twenty-five years ago, 1
started to “buy” (but it wasn’t
enough to call it a “collection”)
paintings and other items rela-
ted to art, for example: sculptu-
res, ceramics and handicrafts. At
that time, the first painting I had
was a flower-scenery by an ano-
nymous artist, but it was such
an enjoyable and entertaining
artwork.

Today, I am proud to say that
my friends can safely designate
me as an “Indonesian Collec-
tor”, a designation that I humbly
have never dreamt of and let alo-
ne preplanned when I set out on
this journey. Without realizing it,
I have become an “art-addict”.
My collections widen from ex-
pressionist, surrealism, modern
and contemporary art. They are
mostly from Indonesian artists,
then from China, and Southeast
Asian countries (Singapore, Ma-
laysia, Philippines, Korea, Viet-
nam and Thailand).



As an art-lover of course I
would be very proud if I could
own artworks from the world
masters, i.e.. Rembrandt, Van
Gogh, Picasso, Monet, Hirst,
Warhol, and other famous inter-
national artists.

Mr Rudy Tseng
(Taiwan)

Istarted collecting when I was
30. Before that, I was a frequent
visitor to local galleries since
high school. Since it was dif-
ficult to enter university, I was
expected to study business ad-
ministration. My Ist job was in
an advertising agency. Then,
I worked in the film and dis-
tribution industry. Later, I ran
the Walt Disney business for 12
years. I have also taught creative
management at graduate school
level. Through these past years,
my job always related somehow
to art and creation. I believe my

life is very close to art.

My first collected work was
from the secondary market;
from a local auction house that
no longer operates. The piece
was by artist Zhuan Zhe, an
abstract painter. I kept the work
for 20 years. In general, I col-
lect mainly contemporary art,
but not necessarily paintings or
sculpture. I am more fascinated
by installation art. I live with
my artworks in my home and
rotate them from time to time.

My current collection inclu-
des works by YBA and over-
seas Chinese contemporary ar-
tists, such as Huang Yun-Ping,
Xu Bing, Tse Su-Mei and Wu
Shan Zhuan. I also have works
by local Taiwanese artists who
have become international such
as Hsieh Tehching, Michael
Lin, Mingwei Lee and Chen
Chieh-Jen. My collection in-
cludes artists from other Asian
countries including Japan, In-
donesia, Philippine, Hong Kong
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and Singapore.

Currently, I focus on the new
generation of Chinese contem-
porary artists. I spend time vi-
siting studios, gallery hopping
throughout Asia, particularly
Betjing and Shanghai. Some ar-
tworks you need to see in person
before making a decision.

Mr Kim (Korea)

In my younger years, I en-
joyed wandering the streets of
Insa-dong in Seoul where many
antique art works were for sale.
I could appreciate our tradition
and exquisite arts.

It might have been around
1979, I was wandering the Insa-
dong streets alone when a mar-
velous painting caught my eyes.
Imagine a big zelkova tree with
lush leaves in the burning heat of
summer. The leaves seem useless
but wouldn’t people gather in
their shade? It is the same with
works of art.

I began collecting paintings
from that day and exhibited
them in the town of Cheonan.
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I wanted to create an oasis of
cool shade where to keep out of
the glaring heat of summer. The
very first piece of my collection
was Sang Beom Lee’s ink-and-
wash painting.

Identity,  Originality —and
Creativity — these are the es-
sential qualities that distinguish
great contemporary artists, I
believe. Damien Hirst, Marc
Quinn, Tracey Emin, Sigmar
Polke, Neo Rauch and Subodh
Gupta are among these rare
individuals. Besides American
and European artists, I feel
that Asian artists have a strong
authenticity, appealling to the
art market. Indian and Chinese
artists have a particularly great
potential.

I figured we needed a place
to present these splendid Asian
art works since renowned for-
eign galleries did not have Asian
branches back then, as we know.

That is how and why ARA-
RIO Beyjing opened in 2005. Its
purpose is to be an open space
for contemporary art with unwa-
vering interest.
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Artprice is your
access to the most
comprehensive art
market databases

*405,000 artists through a mi-

croscope.

*27 million detailed auction re-

sults, price levels and indices.

*upcoming auction information

from our 3,600 auction houses

partners.

Keep an eye on up to 300 artists
thanks to our free email alert
from our one-day pass at €/$20
to our annual subscriptions star-
ting from €/$49 a year only

Artprice is the marketplace to

be in order to buy and sell Art,

Design and Antiques :

*Post ads for free to sell your Art,
Design and Antiques items.

*Look up the Ads posted by our
members (professionals, artists,
individuals) and contact them
for free.

Viewing and posting ads is to-

tally free but if you want to take

a step further, you can open your

virtual gallery for €119/$169 per

year only!
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