THE GREAT ART PRINT CONTROVERSY:

ARE ART
REPRODUCTIONS REALLY
A GOOD INVESTMENT?

by Glen Warner
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sk |'|'|'.-||.':|I collectors af wildlife primts why
they are ammcted e a parlicular imege, amd
lmanst imvaciably they seill tell you aboa therr
interest in the species of bird or midaeml
|.I1,'|1||'I|'|_I or pl,'n".:l]w describe how the setting, modod, or
.|I|11|:u.|1h|-r:' conveved m the work evokes pleassant
memmaries of experiences they ve enfoved in the wild
YWioast |1-g--.|r\-|1- ire content (o by pictures which
.|r:-|'|t;.|.l to them on an aesthetic or emaotional level, or
which \|n|p-|1.' eitike o re spean sive Chord in =ome way
And this is the way ant should be purchased; “Buy only
whiat you ke and pay oaly what the enjoyment of
owning the work B warth to von,” goes the old adaze
of the amt world. Print buyers who follow this rule
typically bulld collections that give them vears of
enpyment. Those who ignone it, do so at their peril
In the past few vears, some people have treated
prints — especially imited edition an reprodections —
as a comimodity 1o buy, sell, trade, or speculate in like
pork bellies or sovbean futures. Tales abound in the
market of the case with which shrewd teadiers by
sipned and numbered reproductions of paintings and
Hlip them a few months o yvesrs bter at severdl times
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their iniginl recsil price Even today, amid the longesi
aru] -|||.'|'F'\-I sl recession since the 19308, it is stll pog
uncimiman for prints by the supersoirs in th
collectibles market to command £5,000, 35 (00, even
S100CH00 amad imore

Beut after a decide or =0 of speculative buy ng: anil
tracling, there ane signs that the secondary market print
prce bubble may =oon burst, A number of BEetors are ai
wiork im the ot reproduction market which surgrest thit
ARV whio coniinues o bary prings fe r|,'.':| _|'iJ|'
-.-Ir.l.-.-'.-n'mr-u.' iy b courting disaster

Clearly, it's time for collectors and speculators w
tike o closer look at the an-reproduction-sinvestmeni
phenomenon. As one who has clossly followed
developments in the print marker over the pasz fiftcen
YCArs or 5o, | believe that the =1 ARE 1= s LOr 3 Mk |or
correction in prices for cerain secondary market
limited editicn prints that have been purchased, more
often than not, for thelr IMVESIMmenl iential, rather
than for their pesthetlc or decorative value

such a slide in prices seems almost inevitable fos
three reasons. First, there are historical precedents,
History records at least oie similar and eguglly
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spectacular rurrup in prices for a collectible item thar
culminated in a sudden, preciphious drop in values
when sanbty returned to the markeiplace. Second,
despive their enormous popalaricy, an reproductions
have yet 1o establish a niche of thetr own in the
mitnstream an market, An ongong Controversy over
the intrinsic value of signed coples of paintings has
prevented major collectors, the top commercial
galleried, musewn cufators, and dauction bowses from
entering the market. Third, the sheer number of arc
reproductions entering the markerplace casts further
doubt on their long-teem investment potential.

E EEE

We begin with a history lesson, IU's instructive Lo
see how speculutors have contralled and ultimately
destroyed the markets for ether trendy, highly coveted
collectibles in the past, Consider, for example, the
amazing orgy of speculative trading in tulip bulbs which
ocourred some 250 years ago in Holland:

In the early seventeenth century, tulip bulbs were
brought from Constantinople to Western Europe for the
fiyst time. Europeans, especilly the Dutch, weni mad
over the foweer, and within a short time the business
of buying. selling, and speculating tn oalip bulbs swept
the continent.

Everyone from noblemen (o sSIfeElsWeepErs gl
caught up in i Holland was hardest hic by the oulip
craze, In a fascinating book published in the 18503
entitled Memodrs of Extraordinary Popular Delusions
artd the Madness of Crowds, author Charles Mackay
describes how ordinary Duich people becime wealthy
within a very shont time: “People of all grades
converted their property into cash and imvested it in
Aowers,” he wrote, adding, ©. . . evervone imagined thai
the passion for tulips would last forever.”

At the helght of the speculative frenzy, Mackay
documents that a single bulb of the Viceroy species was
once exchanged for “two lasts of wheat, four lasis of
rye, four fat oxen, eight fat swine, twelve fit sheep, two
hogsheads of wine, fouwr tuns of beer, two ns of
butter, one thousand pounds of cheese, a complete
bed, a suir of clothes and a silver drinking eup”™ — all
fior one tulip bulbl

Of course, it all ended in disaster, When the price
of the chioicest, most sought-afier bulbs rose beyomd
the fnancial reach of most of the population; when the
wealthy of the cutside world did not jump an the
bandwagon and offer ever-higher bids for the fower;
and when, one by one, Dutch speculaters finally came
it their senses and realized that they had gambled small
forunes on the future price of a bunch of bulbs that in
saner times were deemed 1o be almost worthless —
the market collapsed.

When prices started o fall, panic sct in. All ar once
simall investars and wealthy merchuints alike tried 1o
umnbaad their bulbs for whatever they could ger. *Many
whao, fior a briel scason, had emerged [nom their
humbler walks of life, were cust back in to their original
obscurity,” wrote Mackay, wha also noteds *Substantial
merchints were reduced almost 1o beggary,”
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Glossary of Printmaking Terms

Artists proofs — Prnts made ouiside a regular edison
for thie agtisr’s awn use and excluded from the numbering
of 2 printed edition. Typically 1en percent of e edition
narber is made imn orisss proofs.

Edition — The total number of prints msde of an image.

— A printmaking process in which imuges an
seratched with 3 sharp ool into an acid-resistan aaxy
sibstance applicd 1o the surface of a metal place. The plate
Is then immersed in an acid bath to “cich™ the fmage Aeo
e metal surface, Ink is then rabbed imo the eiched lines,
and a ﬂ':l:trirupuu placed over the plate. The paper ad
plate are run dwoagh @ ponting press ander sufficiens
pressuge i transfer the ink from the lines onto the paper.
Linnited edition — The practice of limstemg the number of
prinis made of an image by canceling or destroying the
printing materials wed (o creaie it

Lithograph — & reclavigue basesl on the principle that
grease and water do nod mi. Firk, an image is drawn on
the surface of 3 lsestone skl Lﬁilﬂ 4 ErCAsc Crayon or @
m:,rilquld cafled nssche. Thae image is chemically fixed
omn the stone. then water i8 sponged over it iooregse] ink in
the man-image areas, Greasy ink is miled on the sione's
sierfae, it aetheres fa the o Bal ool o e moist son-
image arcas, The image & mransferred from the stone 1o
sheets of paper under pressune md spocial pramnting gress.
The processes of dampening, nking, and printing the
image mus be repeated o add esch codor to each primt in
e edition.

Matrlx — A& printing surface on which an image & dawn
or incesed. The matrix may be made of wood, stonc, metal,
plastic, Hpoleum, or any saher substance thae will prim
images on paper.

Mylar lithography — A method of making original
lithographs by drawing on sheets of thin plastic fifm called
Mylar instead of the rditional libestone slab. Mylar
sheets are ranslucent, which simplifies the problem of
registering nomenoas colors side by side or o o of cach
ather, The artia makes a drwing for each color on scparate
sheets of Mylar, the images he or she creates are then
transferred directly onfo specially treated light-semsitive
plates designed for hithagraphse printing presses,
Orfginal primt — An image ceented in mubiEple hay is
conceived by the artiss as a print (i is not a copy of 2 pre-
existing work acgimilly creted in some other art mexdium)
and drawn by the snest on o matnix or prindng surface. The
matrix i then used o print the image on sheets of paper,
This task may be performed by the artise himsell or by
crafismen working under the anist's supervision

Reproduction print — 4 photographically made copy of
an original work of an

Serigraph (silli-screen) — A stencil technigue for making
prints. In s simples form, 3 picniee is draswn on an open-
mesh fabric screen stretched on 2 wooden fame, The
artis painas 3 Boguid ploe sround the mege, which hardens
amdd fils the screen holes in the areas not o e [m.rurd."ﬁ'l:
holes iy the image arca remain open. Ink is sgueceed
theoagh the mesh in the open parts of the screen 1o tansfer
thet drawing dircctly onto sheets of paper.

Wondhcut pand oot — These are relicl printing mcthods
made by draswing and then carving images on 2 plank of
wd or 8 shees of Enoleum. The dreas on oy sides of the
lines in the drrwing are cut away, leaving the drawang in
refiel] these mised lines are then coated with ink. The
image is transferred from the matrix oo sheets of paper
il Er peessure A printing press
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— LITHOGRAPHY

A parallel sipuation may well be developing in the
American imited cdition prinl; miarkst, Dhver the past
ICM PEArs Or 50, r:pn_u:ll,n:_'ﬁn:;ln ]'_I|'i nis, which ormerly
gold in bhookstores and museum Elﬁ ﬂ1||'|'l‘\. lar heElween
%5 and 510, have become the hottest collectibles in the
fand. Their popularity soared in the late 19705, when
severtl companies began publishing defuxe
reproduction prints in Umited editions that were
individually signed by the anist who created the onginal
painting. By borrowing terminodogy from the original
print field, such as *limited edition” and “amist’s proof.”
and practices and procedures printmukers have
employed since the nineteenth century, such as signing
prints in pencil on the lower margins and numbering
them to indicate the edition size, it was possible o
market reproduciions ar 30 eRrmows PoeTiLm.

In the early days, most sighed and numbered
reproduction peines sald for between $50 and $200, and
then, as now, they were marketed 43 true “limived
editions. This immediately mised the ire of orginal
prmtrn;ﬂ-‘.:m who complained that rt'pri::n-l.ll.l.-l.'lil.:ln
]:II.I|.'I'||'5|'I.I|.-.|‘:| WEM 1'.|||.-.11'!1r|::ﬂ'n|inﬁ, their wares as onginal
prints. (A fewr lonsely worded advertisements created 1o
sell repros gave the impression that afl printed art s
some form of reproduction. ) The printmaking
CONTEMLNETY alsn r.!n:in:lt:l.l ot Bt no ecdition of
reproductions is truly limited, They reasoned that
unless the publisher destrovs the printer’s plates, color
separations, ¢very photogrmaph and negative thit s
ever been taken of the original patnting, and the
painting itself so that it can never be photographed
again, there is always a chance thar additbonal copies
could be mide

Judging by the suooess Hmdted edition reproduction
publishers have enjoved over the past decade, it would
dgppeear that the protestutbons voiced by prinimakers,
musenm curators, dnd orfgingl pant dealers fell on deaf
ears, Hundreds, perhaps thowsands of artists who were
not printmakers jumped on the bandwagon and began
rebeasing signed and numbsered Bmited edition
I't:pl!'llldu:.'m}:mi of their '|'|;J.i:|:|[:'r|g:-. !'l-'lJrl.:. crjpoyed instant
success and developed loval fans who eagerly awaited
each new print relesse, for which they were willing "o
pay what the cnjovment of CrTENR thee weowrk 18 worth 1o
them, ™ and make a relatively modest investment —
usually between $50 and 5300 for cach new acquisition

But a few artists achieved superstar status within a
relatively shont time, largely as a result of their success in
the lmited edition reproduction market. Demand for
prints by popular and heavily promoted anists such as
Robert Bateman and Bey Doolittle. for nstance, has
pusived prices for some of their editbons inte the
strztosphere, Popular Bateman prints such as Clear
Wight Winlpes, Wihite Encounder. and Ovea Procession,
which were published in editions of 950 copdes and
ariginally sold for $245, pow connand berween 52,500
andd 57 (MED, A Bev Doolitthe print enticbed Preetios which
retailed for %65 in 1979 now selly for nezrly %9 000,
sccording o frformedrs, 2 bimonthly publicaton which
tmcks secondary marker prices For Emited edirions. (AL
one tme the published price for this print wis in excess
af § 10,000 ) And Donbinles Wiosndlaed Erncounier

g i cfveandcally fixed on sfome

= -
-
1

After ferfaer i placed oeer S sfoee and B stone o Safeer
e aiited throgegh the fress wnder pressre, e Smoge (5
trangferred to the surface of the Saper
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released in 1981 inan edition of 1,500 copics which
argirsally sald for 3150 each, now slso comnands over
$U,00M0 e thae secondary market. sccording 1o the same
source, CThe published price for this pring was beyond
thie S 1000 mrks at a lirde over a yeir ago,)

The art reproduction market may well be the most
irrationil of all in the collectibles field, Here, rarity
seems o have little 1o do with demand. This has been
prowen time and again by publishers seho have ofered
reproduction prints in personal commission” or “time
limited” editions. (The edivdon sizes of these prints are
limiled only by the number of customers who agree 1o
purchise copdes by a specific date) Amiss such as
Robert Bateman, Bev Doolittle, Carl Brenders, and Terry
Redlin have each released signed anid numbered
editions in this way which have mm 1o tens of
thousands of copies. {Doolittle carrently holds the all-
time pecord for the largest printl mun: her palniing
Seicred Eorannd was published in an edition of 65,995
coplesiy Yl in scverl instances, the images that were
printed in the largest editions have proven to be among
the hest perdarming investments. Daoolittle's Sacred
Ceropmed, for example, was pubilished m 19940 weith a
sugpested retail price of 205 Within a vear it had
tripled in value and s carrenthy guobed in che $ 1,000
rnge by SoformA e

Clearly, it seems this trend will not and cannot prevail
indefindtely. Like the mad speculation in tulip hulbs tha
accurred in the seventeenth centu ry ar the BECAL Man-ape
in gold prices in the lue 1970s when the Nixon
administntion ook the U5, off the podd stindsed, this
spoculative binge could gquite possibly end with a bang
ittt than a whimper. All the inpredients of pas
sprculitions are present in oday's repoodwction market
a ket numiber of people bidding everhigher prices for a
commmeality that i= nob a necessity of Wie nor somcthing
than maore mational folk who arc nof cawghy wp in the
fremzy penceive to be of much value

Anyome willing to pay % 10,000 and more for an ar
reprocuction Clearly muse belicve that the public’s
passicn for the artise's work will Bist forever, or at Teast
until sameone comes along who s willing o pay an
even higher price for it When prices for the most
sought-after wisrks risg Bevond the fnanciil reach of all
but the very wealthy — as | believe they have now —
andd wlhen mew collectors are unwilling or unable o
citer the market and buy the mast desirable works
heiause thaey've heen priced ot of it — ook aurl
secondary market prices may b ahour to take o oumble!
Hemember what happened to the markes for wilip bulbs
i Hidlanel. As Charles Mackay observed: “Men go mad
in berds, while they only recover their senses showly
and one by ang

Movw, you may mrgue thar this s nonsense. Who givs
STO000 ity mgch o pay for signed art reprodociions
whien paintings by major artists fregquently e in the
tems of pilifons? Anyone who follows the origin pring
market will point out that erchings and lithographs by
internationally traded nuisters such as Picisso and
Rembrndhi aften fetch SA00, 00680 - 500,000 on the
auction block. S0 by comparisan, you may smgue
5140000 for a signed reproduction by a popular antiss
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with a buge Tdlowing 15 petnats, What s more, aside
froom 2 Tew downturns during ccondamic recessions and
dipressions, the art market has renudned remarkably
strang, and prces have generally continued mare oF
less unabated on an wpeand spaml. 5o owihy, You may
ask. should art peprodections behave differently?

The answeer bas to do with the Ber that the marke
foar art reprocductions functions independently and vern
much Fpar from that [or ariginal '|'|:|.i'r'||||1l<.-_u. criginal
prings ard 4.|_'||Ipr|.|:r\-r Muin=trenm art codleciors and
investors insist that fora print fa have frfrinsie value as
a work of ar. it must be an omginal, created by the
hand of the amist, Becawse reprsluctions are instead
CrAirs of works of art, they are of little interest o major
private collectors, musewm curators, and cestodians of
imporant corponiie art collections who spemnd the big
bucks in the an worid, And the major auction houses
=uch as Sotheby's and Christie's, which provide
collectors with the best outlets for selling original prints
at a profit. generally will not towch an reproductions,

Diespite the remarkable popularity that art
reproductions cureently enjoy as collectibles in thelr
own right, the market is far more vulnerabbe wo the
changing tastes and buying whims of a fickle public
And becouse reproductions are deemed o have no
intrinsic value as works of am in themselves, thetr lang-
term investment potenteal xs cultural armfocts of owr
Limne is questionable

S0 wrhat does all of this mein o the averape collector
of wildlife printsy

First, abways remcmber o heod the most hasice fule
of art |1:|:.1n-].1 stated carbier: vy ooy okt tihae
u'u_,l'r:l_]'lm-:.u' rJfrrrf':Jfrrll; firgr penawle 5 pivrdl ey 11 wian
absolutely mist PuEssEss '|1ri1'||:-1 by the sUpCrsirs
working in the genre, consider purchasing new reléases
at thie jsswe price or the older, kess popukar omes thal
have yet to attract the attention of speculators, For
every $5, 0 print circulating on the market today,
there are hundreds of equally attmctive imagges by
leading wildlife painters available in the 5150 - $500
range. Everyone has their own “comfon level” when
mieking a major purchase; don't exoeed yours

Second, consider purchasing origanal paimcngs. If
you hiave §5,000 - 5 10000 1o spend, why not buy a
amall original oil of watercolor by a prominent animal
artist? Or perhaps vou coubd consider lorger canvases by
wjandd-eoming young palntess, which are tvpically
available in the same price mnge. The rule 1© remember
bere i always bay the best quadiny vou can allosd. If the
finest work by the keading artisis is oul of your financial
reach, a firstre work |11_. a lesser artest will wsually
prove to b @ befier mvesinmient thian a praicar 1.|'|l.|!ill.
wiirk h:|-' & hig name

Third, consider buying oripimad prints by nature
artisis who have chosen to realize their imagery using
une of the traditdonal printmaking methods swch as
lithography, secigruphy, etching, woodout. and linoow
(5ee “Gilossary of Printmaking Terms_ ") In the long run,
a firse-ruee orfgineal print by o big nome arbst is far more
likely o appreciate in value than a signed copy of one
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Affer frde i rolfed dter the fenote corred feorelief, fugter i
Juerged ower L cind B0l are rron Eroeigl o prtaling press
winich frerrsfers he dscdge 0 I feifer.

SERIGRAPHY

Afted e frpage IF SRR o Sereen, gilve £ poinied
arasiiinad § do JiWT Ree soreen Bles (8 NS ROR-IRMIRE reas.
Here, frly fs Defing foeved rrougde the aper-mesh bodis i the
frrage area il o ruyladser sgeeeger, trandferring e image
cemies Bive sl ogf Dol Beltont

of hiis or her paintings. As wildlife an enfovs greawer and
greatcr accepiance in the mainstream am world {aad
there s lods of evidence that this is happenimg), only
true ariginal works by the major practitdoness wocking
in the penre will be of interest (0 muscwm custos,
consuliants, critics, and importang private and
institutional collectors.

Several prominent wildiife amists — such as Rober
Rareimian, Paul Calle, Dennis Lurry, Yvonne Davis, Chris
Farrest, and Daniel Van Eyvle 1o name just a few — are
o emnploving these cenmusies-ald printmaking
mcthauds o achicve Ercaler impaict or (o creale effects
that weould be difficule, if not impossible, 10 duplicate
using other an media. These amises, and dozens of
athers, are currently offering original |i1'|1|:'|}z|—.|!'||:1:-. and
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Aok cnnmwsy ol Cimry Conmglng o Pulvisl g, Coreliris, Cabilomos

Laafry Aspairaions, srginad Mylar linhagraph, 10 % 17 inches,
by [hennis Curry

vragimil ctchings of wildlife subjects which are tvpically
priced in the S300 - 52 50Kl Mmge.

In the past few years, Koben Bareman, for example,
has created some of his most powerful and moving
impagery in the mediom of Hehogrmphy. Bateman's
Ceremonial Pose — Red-Crowned Crame and his
flommage to Abmed, for example, are rriamphs in the an
of crigimil printmaking, and they are availahle in
relutively small editions of a few hundred impressions
Cither wildlife amist-printmakers create even smaller
edlithons (as few as 1 impressians is mod uncommoni,
andl despite the amount of handson labor they pat into
thedr prines, most artists price their origineals in the
5301 - 3500 range.

Somme wildlife artisis, such as Robert Boteman, Paul
Calle, Dennis Curry, and Chris Fornest, employ newer
printmaking methods like Mylar lithography (sce
‘['r]l.‘:li:i.'.‘ll'j"}l 1o ke editions of |r11,|.:i:n.'|_| prims. while
others such as Yvonne Davis and Danicl Van Zvle work
in the traditional printmaker’s media of stone
lithography and eiching,

These artists, and doeens of others working today,
all make 4 practice of conceiving certaln images

1o

cxclusively ns prings. They draw their images directly on
printing surfaces (either lithographic stones, Mylar film,
copper elching plates, or woodblocks) and take an
active role in printing the editions by either performing
all oof the mechanical procedures themselves or
supervising the work of muster printers. And In every
ciase, there is no pre-existing image created in another
art mechum from which exact copies have been made
as prints. Thus, they are making tnee ariginal prints by
tha: currently accepred definition of the term.

Belore venturing into the crginn print fickd, if &
imprartant to learn how to distingguish original peines
from art reproductions. as it ks not wncoomimon to G
tha: Batter being misrepresented as the foemer,

Meew printing technology makes it increisingly difli
cult for the untrained eye o distinguish, sav, an original
lithagraph from a photographically made tithographic
reprocsction. Howsever, sosié reproductions can be
identified by simply examining a prnt with @ magnifving
plass to detect signs af 4 “dor patern” similar 1o the tiny
dois often visible in pictunes seproduaced in newspapers,
Al Bt a very few an reproductions made today are
printed by essentially the sume process, and evidenee of
the dot paneimn on a prioe is almosy 4 cedain indication
that it is a phowgraphically-made copy,

At the buying stage, 1y oo abiaim documeniation
froam the seller outlinmg bow the prnt wits macde and
whethaer or not i s @ copy ol 3 work created inanother
medivm. Yo also need to know hosye Ty im'l'lrl;'!ﬂiit:ln;'.
were printed and whether or not the printing materials
st to create the inge were destroyved o prevent
adddiicmal fmprressioms froom being madle. Most
publishers of criginal prints provide documentation
sheets with cach print in thesir exditions which give full
details on the printing process, edition size, number of
st s preeols, ancd otheer pertinent information. In some
stites, prind selbers are reguired by law o supply this
Cypae ol documentation in writing to purchascrs,

Frmlly, when buying any work of art, give special
consideration to the image itself. Aleways let persomnal
Lisde b vour guuide and only buy works that strike vou
a5 being particulardy inspiring or uplifiing. Then, even i
yuur imvestments in art turm sour, you'll ar least be
surrauncled by paintings and prines thar pay you
unlimited dividends every time vou lock st them. W

b the Writer: Gefen Warrneer ix e aaetfu off the Bewr
senfing declr Builahing a Pant Colleoson: A Guaide o Baving
Urigsial Prints ancd Phadographs.

AR plepiss by Gilew Tamer
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“Original Printmaking”
by
Dennis Curry

The quality of a line of pencil or ink on paper has always held magic
for me. This led me into a life of drawing and more than 22 years as a
printmaker. Most prints are photo mechanically reproduced from another
medium using a color dot pattern. Original prints, however, are printed
one color at a time with a continuous tone process. As a result, each is an
original work of art.

In original printmaking, the image is created on one or more matrixes,
or plates, rather than directly on paper. One of my favorites is drawing on
a drafting mylar that is then used to carry the image to a lithographic
plate. It's challenging to technically create a plate that will have the
desired esthetic effect when printed.

Once on the press. each plate printed tends to change the values and

tonal relationships of what has been printed before. The effect of each
plate is determined in the proofing, where one or two impressions are
pulled and the results evaluated by the artist. At this point, color may be
changed, areas softened, darkened, added to or removed. Each change is
followed by a new proof to see if the desired effect has been achieved.
It's like painting with the press- some plates are used as underpainting
and some for glazing over colors already printed. This phase can be time
consuming and full of great surprise. For example, | have started with a
plate | thought should be red and ended up printing it in green.

| experience a great thrill as the image begins to emerge in its final
form on fine cotton paper. As with most printmaking technigues, the
matrix is the reverse of how it will be printed without color. | look at the
fulfillment of an idea | have only imagined, thinking of all the different
choices | could have made in creating the plates, or in the printing, and my
excitement begins to grow about the next image.

il I
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