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Pierre Rémy, Alexandre Paillet and Pierre Fra n¢ois Basan.” We have not made a group
study, so generalizations are inappro priate, but it is probably fair to consider Gersaint
and Lebrun as prototypical in key respects. A sketch of contemporary developments in
the art market will clarify what we have in mind.

Since the early 1990s, the leading international auction houses have been buying
up galleries and dealerships, thus acq uiring access to artwork and to additional clients
and potential vendors, along with whatever privileged information is linked to both.
These secrets complement the in-house expertise in the researching of provenances and
authenticity, and in taking the pulse of the market, built up over a much longer period.
The leading houses have also branched out into financial services; and, in particular
markets, they have blurred the distinction between first sale and resale. Moreover, they
have refined the art of courting important collectors through pre-sale viewings that are
part social event and, part - like their catalogues - a kind of curated exhibition. And,
through their dealerships, they have acquired a connection with the now-ubiquitous art
fairs, rendering still more seamless the mix they represent of formerly distinet roles:
arbitrageur, dealer, agent, marketer, expert, professional auctioneer and adviser to col-
lectors. All of these roles are now inextricably trade-related, but expertise and the assess-
ment of quality were once the preserve of connoisseurs, while the trade aspects were left
to their trusted agents, or dealers. The first to challenge the separation of roles and unite
aspects of them all in their own person, were Gersaint and LeBrun. Others preceded or
followed them in some respects, but these two broke down distinctions across the board.

They set out at a time when relationships between dealer and connoisseur were
fraught. Gersaint maintained good relations with connoisseurs such as the Swedish
Ambassador, Count Carl Gustaf Tessin, and the Comte de Caylus, and he even enjoyed
close friendships with some, including the chevalier De la Roque. However, his own posi-
tion was complex. He considered connoisseurs to be the very model of learning and dis-
criminating taste; at the same time, he encouraged would-be collectors in new and radi-
cal beliefs. Chief among them were that (a) even without a connoisseur's education, they
might become collectors; and (b) even without a connoisseur's wealth, there are afford-
able paintings that are also acceptable: credible, if more modest, substitutes for work by
Italian fifteenth and sixteenth-century masters and such seventeenth-century French
emulators as Poussin and Lorrain. As if these general positions were not subversive
E_nou;;h, Gersaint actually laid it down that pleasing affect must be the first considera-
tion of a would-be amateur in choosing a painting. And he both challenged the notion
that a high price necessarily signals quality and questioned whether a painting without
attribution is necessarily unworthy.

The revolutionary import of Gersaint's views was muted because he also impressed
upon aspiring amateurs the necessity of book knowledge and lots of comparative view-
ing experience. Some of the required knowledge he provided in his catalogue commen-
taries, along with information to identify family clusters of artists, each of whom could
be thought of as substitutable for the others at the level of sensual pleasure. What ena
bled Gersaint to satisfy both connoisseurs and new collectors was that he considered the
two to be non-competing groups. He, and everyone else, knew that aspiring lovers ofart
':“"!ld not expect to actually reach connoisseurial status, the necessary conditions for
which were partly determined at birth. This meant that the only real challenge in Ger*
saint’s novel advice and inclusive practice was that connoisseurs might lose some of
;':::n‘:iﬁls;: “33}‘-'"15““}'- And even that was not terribly controversial: superficial mixil;!E
Bkt of 54::‘1' OF EXam PI|'E‘, could occur at Gersaint's sales without there being any e

ial distinctions.*
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Gersaint's success in promoting Netherlandish paintings to the French, in the face
of an inherited hierarchy of genres and defining characteristics of the art of paintings
that set most of them well below lalian histories, owed something to Roger de Piles’
sustained campaign in favor of coloring. Nonetheless, his efforts to reach out to new
collectors and modify their attitudes, on the one hand, and the prices Netherlandish
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to new collectors. As already noted in the case of Gersaint, this introduced a second,
non-competitive, group alongside the connoisseurs. That feature allowed our two
dealers to go beyond promoting paintings exclusively by offering an attribution or
asserting superior quality, practices that had made their predecessors easy targets for
connoisseurs. As Koenraad Jonckheere also shows, earlier dealers made attributions
stripped of nuance. They stressed desired and well-known masters, or deployed the
family name in cases where there were several artists in a family, appealing to name
brand rather than trying to distinguish whether the work was by father or son, an origi-
nal, a copy, ‘cirele of”, and so0 on, as is now common, They left it up to connoisseurs to
make more aceurate distinctions. That connoisseurs were not fixated on attribution -
they also valued provenance and, of course, quality - only made the dealers’ presenta-
tions seem clumsier still, even if, empirically, paintings presented as superior often
did reach higher prices in a sale.

Gersaint, however, as noted, distanced himself from mere attribution and infer-
ring quality from price; instead he stressed comparative assessments of quality and
the grounds on which these rested. LeBrun published more specific information on
provenance, and he added past sales prices. This helped shift the balance of informa-
tion and power: his citing of past prices was an appeal to a market consensus on value,
making it more difficult for connoisseurs to deny its relevance. Even more importantly,
he used price increases to encourage new collectors to regard paintings as a reliable
investment. Success in this endeavor would have enlarged the market; hence connois-
seurs who disdained the market's judgement inereasingly risked appearing out of
touch. Dealer-auctioneers such as Gersaint and LeBrun thus put connoisseurs on
notice that their disputes and their voices perhaps no longer mattered most.

A feature of these dealer-auctioneers' promotional efforts that we will stress is that
their sales were more transparent than anything seen in the past. This too put individ-
ual connoisseurs at a disadvantage. It is the individual connoisseur who is our focus in
this because, while connoisseurs as a group might be willing to share their knowledge
and judgements concerning, say authorship,'” in a sale situation they are competi-
tors.” If an auctioneer reveals all that is known about provenance, attribution and con-
dition, this dilutes the private knowledge of any one bidder and correspondingly less-
ens the chance that the hammer price of a lot will be below the true {informed market
consensus) value. On this, see further the section on transparency below. And if indi-
vidual connoisseurs - those most likely to possess information about attribution, etc.

- are weakened as bidders, the market consensus acquires greater credibility, thereby
further restricting the ability of connoisseurs as a group to challenge market forces.

From here on we will concentrate on the major innovations made by LeBrun,
emphasizing the ways in which his promotional strategies were an advance on those of
Gersaint.” We do not aim at completeness. In particular, we neglect LeBrun's roles in
re-shaping thinking on museum design and the formation and display of collections,
which have been admirably treated by others."” Our coverage of LeBrun's catalogues,
moreover, is partial. The LeBrun record as a whole is enormous: his career spanned
five decades and his known auction catalogues alone total at least 172, according to
the Getty Provenance Index, while his buyi ng trips abroad numbered 43 by 1802. We
are familiar with 85 cataluglles, hased on their ayailahjlitjg From this group we have
studied 21, chosen to include (i) sales with price annotations and buyers’ names; (i)
some SHIEI'S known to have been com piled by Lebrun himself; and (iii) collections of
PErsons h]"l ked to finance as well as those of aristocrats. One was included fspefiall}'
because (iv) it survives together with, for each day of the sale, a feuille de vacation,

ART MARKET AND CONMNDISSEURSHIF

giving the actual order of lots. Our selected catalogues cover the period 1763-1784.

Following a short and obviously incomplete biographical sketch, we will proceed
through five topics, as follows, emphasizing in each case a contrast with or extension
of Gersaint's marketing strategies: the information LeBrun included in his catalogues;
his techniques for squeezing more revenue out of a sale; his emphasis on paintings as
assets rather than as collectibles exclusively; his exposure of new artists; and his inter-
nationalizing of auction sales.

LeBrun, like his father, also Pierre, was trained as a painter. In his own view, how-
ever, he 'had not enough talent to become a great painter” and turned instead to the
business of art.'® He supplied and was keeper of the paintings of the king’s brother,
the Comte d’Artois, later known as Charles X, and of the Duc d'Orléans. In the 17705,
he acquired a house (Hotel de Lubert) in the Rue de Cléry, where he kept many of his
masterpieces, certain of which Louise-Elisabeth Vigee-Lebrun (1755-1842) was
allowed to copy.”* The two were married on 11 January 1776, but he asked her to keep
the marriage secret for the moment because he had promised to marry the daughter of
4 Dutch art dealer with whom he had ongoing business deals.” By 1778, the Hotel de
Lubert had become the setting for the most fashionable gatherings in pre-Revolution
ary Paris, Vigée-Lebrun became painter to Marie-Antoinette and hosted her own
celebrated salon.

Infarmation and transparency

Gersaint, as noted, held the conviction that anyone could become a lover of paintings
through exposure and instruction. He therefore prepared catalogues that were fong _
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of particular artists, Even more practically, he encouraged wm_|lld-.lm collectors tu;‘;'um
their senses: to pick out paintings w hich for them combined similar p]l’.".‘-.!S:.I rei-;;-ltm:ll;tlkfl
effects, independent of price and whether the artist was known or u!.'lknnm:.l 'bf~ o
advise as to whether the paintings in such clusters were acceptable fora crec I-h'L-h 2
lection, at which point a prospective buyer might go on to :-elm-t_thut sutrset]u-n.”:;“ F‘m
vided equal pleasure per unit cost (the likely price at a forthcoming mn:l:I;T I.l ! it
the actual sale, he or she could bid for the one or ones that were affordabie L6, 5
their budget).'”® Gersaint introduced viewing periods prior to o Wh]-tf?nfzrrﬂ erth&]'.rs'
ers could engage others in discussing the paintings that appealed FL.’-E z:r.jnn hE the
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lot is likely to be knocked down at a hammer price below its full market value.
There have been counterarguments put forward, specifically for maintaining secret
reserves;” but this remains a persuasive general line of thinking.

Information may be restricted to information about the condition of a lot, but it can
also include its provenance, and realized prices in past auctions. As shown in the page
(fig. 1, below) from a 1749 catalogue, Gersaint offered his readers discursive commen-
taries on selected lots,? but it was left to LeBrun to impart provenances and price his-
tories. Thus, LeBrun, in a page from the sales catalogue of the Collection of the Comte
de Vaudreuil in 1784 (fig. 2), under the entry for a Peasant Feast/ féte flamande by
Teniers, mentions both its provenance as well as the prices it fetched at two previous
sales ™ This painting was one of the many paintings by Teniers owned by the
Comtesse de Verrue. It passed into the Lempereur collection for 10,001 livres, then
sold, in 1773, to Randon de Boisset for 9,999 livres.* By mentioning the pedigree of
these well-known art collectors and the high and sustained prices fetched in previous
sales, LeBrun made it clear that this was both an important painting and one which
would hold its value. In 1784, the painting sold for 1,001 livres more than in its last
appearance at auction. Whether the work's distinguished provenance and the fact that
it had held its value had anything to do with this cannot be determined from the cata-
logue alone, but the information cannot have hurt. Gersaint, by contrast (fig. 2}, gave
information about a painting: size, chiefly, but occasionally something more, such as
where a painting fell within the career of the artist or one of the collections it had been
in. And he added his qualitative assessment of it, but without giving its full prove-
nance or price history.

What possible advantage could there be in disclosing past price history? This is as yet
a lightly researched area; however, in stable market conditions such disclosure should
assist buyers and sellers to move more quickly towards prices close to the truemarket
(i.e., informed consensus) value of the lots on offer. This saves bidders at an auction
from making exploratory bids in relative ignorance, just to test the market. Some of
those are likely to be inappropriate, which could prove costly; and whether theyare too
high or too low may result in a winning bid that differs from the true (consensus) mar-
ket price. Auctioneers themselves also gain from avoiding this: there should be fewer
unexpectedly high winning bids but also fewer buy-ins (low bids that fail to reach the
reserve). Buy-ins entail costs, both direct and in terms of opportunities lost, to vendor
and auctioneer alike.

With transparency, participation is likely to increase, and the bidding to become more
honest, generating truer values, which means higher sales revenue and a larger com-
mission for the dealer-auctioneer. But the auctioneer-dealer who discloses all of the
known information also gains at the expense of competing auctioneer-dealers who do
not disclose, since if bidding is more open buyers (and sellers) would probably
gravitate towards the more transparent auctions since they are more efficient: true
market prices are reached more quickly and at lower cost (because fewer inappropriate
exploratory bids are likely).

There is some empirical support for the faster movement of prices towards true mar-
ket valuations where there is disclosure of price history,” while the notion that disclos-
ing dealer-auctioneers can use disclosure as an alternative to price competition with
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information shared and involve no reduction in transparency; they simply represent a
more active exploitation of the possibilities for maximizing prices. We shall retum to
this in the third section, ‘Techniques for squeezing revenue out of sales’.

Paintings as asset

LeBrun showed a keen awareness that paintings might be investment assets as well as
giving aesthetic satisfaction; but, in an unprecedented move, he also linked these two
via the common denominator pleasure. This is expressed in very interesting language
in his introduction of the Poullain sale in 1780. In a section on ‘la valeur réelle et mer-
cantile des tableaux et sculptures' - in modern terminology, on the intrinsic and
exchange value of paintings and sculprure — LeBrun writes:” ‘Whether one buys from
taste or speculation, it is comforting to know that during one's lifetime the pleasures
of ownership will not be troubled by the fear of losing money ... An owner has the
advantage, always desired by a responsible man, of enjoying his wealth and seeing it
increase ,.."”*

Behind this lays the following extended line of reasoning, based on various
remarks by LeBrun.® The value of fine paintings rests not solely on their merit but also
on their rarity. The number of excellent painters is very small to begin with, and the
number of their works is always being reduced, by accident and misuse. Moreover, the
rarity of excellent paintings is absolute, in the sense that no two are the same. This
unique feature, along with increased wealth and the spread of taste, and a declining
supply, makes the market value of fine paintings more secure than that of other col-
lectibles. Moreover, one may take comfort in the fact that fine paintings always
increase in price. Hence, even if it is necessary to go into debt to acquire such paint-
ings, one's pleasure in ownership is untrammeled by the fear that one might suffer
capital loss.

On the face of it there is an unjustified claim slipped in here: LeBrun could not
guarantee that the prices of paintings would always increase. This is clear even from
the case of the famous Teniers féte flamande, discussed earlier. Prior to its resale fora
record price in 1784 it had gone through a period when it merely held its value. Paint-
ings may hold their value when that of other financial assets decline; but, if, as recent
research shows, the prices of paintings, broadly speaking, move up and down with
perceived financial wealth, then either inflation, which reduces the real value of wealth
held in the form of bonds, or a collapse of stock prices, will tend to be followed by a
pause or slump in the art market.” Political events, moreover, can serve as the catalyst
that destroys financial wealth. A knowledge of sixteenth-century inflation, roval disa-
vowals of debt obligations in the past, and the stock price bubble and collapse of
1719-1720, should have warned French investors not to presume that a sustained rise
in prices, such as paintings appeared to be undergoing when LeBrun wrote so optimis-
tically, would necessarily continue, LeBrun's argument based on scarcity and unique-
ness notwithstanding,

Thus LeBrun’s statement is probably better read as sayi ng that the owner of paint-
ings, at the present time, has a reasonable expectation of enjoying a price increase.
That would take care of the speculative motive he mentions; for the speculator does
not buy to hold but to turn a profit by buying and selling again quickly. Even so, how-
ever, LeBrun’s argument works only if he was assuming that the pleasures of owning
fine paintings are real, considerable and assured, even if the guarantee against tempo-
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rary price declines was not, as it could not be, iron clad. It is interesting that he does,
in fact, speak of the pleasures of ownership during one's lifetime,

What are the pleasures of ownership? There is, on the one hand, the enjoyment of
viewing. On the other, there is also an accrual of user-value which comes from
enhanced knowledge about and understanding of paintings, one’s own and those of
others. This user-value grows; it thus results in a sort of acquired personal cultural or
connoisseurial capital. The first of these pleasures is a flow, the second too, though it
accumulates into a stock. Both, in any case, are perks that depend on the ownership of
paintings, not on their market value. Henee these pleasures can go on flowing, and in
the case of the second, growing, as a form of pleasure accruing to owners of paintings,
independently of what market prices do. That could not be said of any other form of
investment back then, save perhaps in well-placed land,

Whether we should understand that LeBrun considered knowledge about paint-
ings as a form of subjective wealth { private cultural capital) transferred gradually to an
awner, in addition to the flow of viewing pleasure paintings provide, is of course moot.
He speaks of a ‘natural increment” in the value of fine paintings due to the spread of
taste and the growth of wealth. The expression parallels contemporary Physiocratic
views on agricultural economy. According to the Physiocrats the annual harvest or v:!l-
ue added is partly consumed and in part re-invested as seed-eapital. Consuming grain
is akin to '.rj{-p."ing plruﬁur{- and seed 1_';|_|}:il:|'| ana |::|].;HLL‘£ to cultural capiml_ This does
not settle the issue as to what exactly LeBrun intended. However, he does seem to hc_wr
adopted a single index - subjective pleasure - to describe both the pleasures f]fﬂ""'”'”-ﬂ'
fine paintings and the ‘comfort’ that comes from knowing that their prices \'-'Jl]l. on the
whole, increase. Linking, as this does, both the financial investment aspect nf:nt paint-
ings and the direct pleasures from owning them, was a novel move; it t'fmk him a step
beyond Gersaint, who stressed the availability of the latter to everyone mﬁf“-‘a'j- U‘h‘_”s
prior to LeBrun, of course, knew the intrinsic value-market value distinction; but '-':-'Ilth-
in the connoisseurial tradition it was generally insisted that the two be kept apart.”

Note that LeBrun was hardly the first to acknowledge the role of commercial inter-

ests as a force in the art market. Buyers in the Dutch market in the first half ?'“}:Eimh
enteenth century were predominantly merchants, and they were also centralin
- : * 1t was novel, however, far

early days of the London market, starting in the late 1680s. _ ey
adealer-auctioneer to actively court merchants and financiers. The list uf:mr;r]:;.:l ”
involved here is impressive. Financiers to whom LeBrun f.'{]ld mf;.luclk- 13;31 Hm;]Mlcgﬁ '
de Beaujon, Jombert de Montigny, Legendre and Tronchin a Swiss). ]TIE dﬁf o :
among his buyers (whether acting on their own behalf or Bs a:ge:}t}:lm u rlir-:r}j] r.
Lange, Basan, Boileau, Desmaretz, Donjeusx, Dulac, Hubul.ﬁ, I~+:~__u111]r,t, Laf:;:esq;‘n;; ot
Rouge, Paillet, Quesne (or Quenet), Rémy, Servat, and Sollier. © Some 0

were acting for merchants or financiers.
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bidding sequence is real, when in fact a pre-determined buyer and price has already
been selected; to that buyer at a certain point, the auctioneer peremptorily knocks
down a lot for a fictitious price. It might appear that these types of action could harm
an auctioneer, but relationships and tradeoffs are involved which make that unlikely
in the longer run. The point in any case is that lack of clarity, even a suspicion of
favoritism, will deter participation, especially on the part of novices.

LeBrun, like Gersaint, printed catalogues, but he also printed vacation sheets
{appendix 1), indicating the actual order in which lots would be brought forward, a
new sheet for each day of a sale. These sheets superseded the printed catalogue as to
the order in which paintings would be presented, though, in many cases, LeBrun also
used them to remind participants of the collections a painting had graced - to give
abbreviated pedigrees — and to mention the prices fetched by those same paintings at
past sales. As such, they maintained and even enhanced transparency, whilst also
serving as promotional aids.

LeBrun's vacation sheets reveal his close attention to the way lots were grouped
and ordered. They also reveal a preferred ordering that may be at odds with what Koen-
raad Jonckheere has found for Dutch sales in the early eighteenth century, where the
most costly paintings always appeared in the beginning of a catalogue, though paint-
ings were not necessarily auctioned according to the catalogue numbers.* LeBrun
imposed an invariable general order by national school: Italian paintings first, fol-
lowed by Netherlandish, with French last. Tables 1 and 2 summarize the sequential
orders for two sales, one of which is fully transeribed in appendix 1. Note that the
order holds not just for the sale as a whole but for each day of the proceedings. Moreo-
ver, as charts 1-5, for the first of these sales (the Poullain), confirm, the average price
paid for the middle group, the Netherlandish, was distinetly higher than for the open-
ing and closing groups, the Italian and French. There are exceptions for individual
lots: two paintings by Lorrain (lot 104) and one by J.B. Santerre (lot 110) from the col-
lection of Augustin Blondel de Gagny (1695-1776), financier and Intendant des Menus-
Plaisirs, whose collection was perhaps the best known in Paris;” and an Adam and Eve
by Francois F. Le Moyne (lot 114) from the collection of the Prince de Conti
(1717-1776). However, the rule is as shown by the charts.

Tabla 1. Mumbers and distribution of paintings offered by national origin over the first five days of a sic
day auction, Poullain collection, starting 15 March 1780

Saurce: Lebrun sale (Poullain, Paris, 1780]

Table 1. Mumbers and distribution of paintings offered by naticnal origin over the first five days of a six-day auction, Poullain
oollection, starting 15 March 1780.

Actual onder of lots Cray 1 Day 2 Day 3 Day 4 Day 5
1) Ixalian 3 4 4 3 3
&) Matherlandsh il 14 18 9 %6
3 Franch L3 5 i 5 ]
TOTAL 24 ] 5 z e
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pa Hered by national origin over the first five dayvs of a ix
rmibaer 1784

Cource: Catal {'une belle Jux ces i Clessiy

Estampes, m LITE e l roelaine Lagy B .

Figre graveés et sutres objects de Lu e g . B. P Lebrurn (Paris, 1784)
Table 2. Mumbers and distribution of paimings offered by national arigin over tha first five days of a six-day auction, Véron
Collection, starting 11 December 1784
Areanl order of ot 1 Dy Dy 3 Dy 4 Diay 5

Tables 1 and 2 also show that the Italian and French offerings were very few. They

ranged from three to seven and three to 13, combining both sales, whereas the Nether-
landish paintings were much more numerous, 1610 24. i 11y both the Poullain sale :l!'ll'_1
the sale of the Véron collection, LeBrun maintained a roughly constant total of lots for

each day: about 25 lots (Poullain) and 4o (Véron), the implied time per lot perhaps
reflecting the relative excellence of the paintings in each collection.
Charts 1-5: Poullain sales res jays: order of lots and groupengs | ralian-Metheslandish-French)
from each day's feullle da vacation: order [x-axis), prices fetched {y-axis)
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As noted earlier, LeBrun's deliberate grouping and ordering of the lots was not part of
a deception. On the contrary, he was quite up-front about what he was doing. More-
over, it is probable that buyers were actually more pleased with his practice; it allowed
them to attend and stay only for the lots that interested them.

Did the information LeBrun offered on provenance and sales history, and the
attention he paid to the order in which lots were offered actually pay off? An answer
might be given if we had a sale actually put together by him, the paintings all having
been acquired by him, and we knew the costs of those purchases as well as the sale
outcome. If, in such a sale, there was a striking increase in prices compared to what
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The Vaudreuil collection, sold in 1784, is one that LeBrun had helped put
together.” The sale was voluntary, unlike those held after a death. Moreover, since
vaudreuil was in dire straits, having lost his plantations in Saint Domingue, itis likely
that LeBrun composed and sequenced it to yield maximum profits for his client (and
himself). The sale appears to have been set up to be in line with prevailing buyer pref-
erences, which LeBrun would have known. Once again, Netherlandish paintings domi-
nated, generating 76 percent of the sales revenue.

LeEBrun also knew that at this sale his rival Paillet would bid on behalf of
d'Angivillers (thus for the crown); and Paillet was in fact the highest bidder on many of
the paintings at the sale.*” Knowing one’s bidders’ intentions and financial backers
helps an auctioneer create positive momentum and good prices. And publishing both
provenances and sales histories contributes useful material for the patter. In this sale,
there were 31 paintings whose catalogue entries recorded information of both sorts,
and where positive gains had been registered at their last appearance at auction. The
three collections and sales results most mentioned in the pedigrees were those of Ran-

don de Boisset (Rémy, 1777), Blondel de Gagny (Rémy, 1776) and Louis-Francois de
Bourbon, Prince de Conti (Rémy, 1777), at whose sale no less than 760 paintings were
offered.”

Tables 3 and 4 show that 21 of these 31 paintings increased in price immediately
after the sales (on average 1,494 livres). The other 10 registered losses (on average
1,063 livres), That the number of paintings registering gains exceeded the number reg-
istering losses by two to one would seem to confirm that LeBrun's overall knowledge
and strategizing worked exactly as we would expect. However, the case is not so clear.
Some prior sales might have been to an intermediary, possibly even LeBrun himself.

It was not at all uncommon for dealers to outnumber collectors at a sale, though the
exact mix is impossible to determine since it is never clear whether a dealer was buy-
ing for himself or acting as an agent. Since we also do not know LeBrun’s or any other
dealer's transactions costs , all we can say concerning such instances is that the auc-
tion price difference does not necessarily represent net gain. Moreover, itisa problem
that we do not possess a Mei and Moses-type all-Paris auction price index for the peri-
od, or indexes for sub-markets (Netherlandish paintings, French, etc.).* All we can say,
therefore, is that LeBrun remained in business for 40 years, so there is a presumption

that he made profits; that, and the likelihood that, whatever his gain, it probably would
have been less had he been less astute.
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Table 4. Price decreases of 10 palrtings with prior record in the Vaudreuil sale of 1784
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Exposing new artists

Gersaint mostly bought and resold seventeenth-century Netherlandish paintings.
LeBrun, on the other hand, saw in the exposure of new artists a way to accustom buy:
ers to emerging currents, a sort of investment to position himself well for the future,
He did this in spectacular fashion during the Revolution, when, in effect, he took over
the Exposition de la jeunesse, previously an outdoor exhibition, offering his own gallery
space as an indoor alternative.™ By 1791, no less than 80 young artists were showing
their paintings there.* These exhibitions also served as one forum, among others, to
promote the ‘Dutch revival’ or the ‘Neo-Duteh’ movement in French painting.®
Here we see LeBrun engaged in demand-eliciting practices as a player in the pri-
mary market, adding this market to his more established activities as dealer and aue:
tioneer in the secondary or resale market. There is a parallel to this, as noted, in that
auction houses have recently taken to including first-sale paintings in their auctions in
certain segments of the contemporary market, blurring the distinction between the
primary and secondary markets. One can think of this move on LeBrun's part as nneluf
several in which he sought to proliferate services and products so as to be able to claim
a larger share of the market. Gersaint did much the same. This is a pre-emptive strat-
egy, akin to that undertaken by the modern major producers of breakfast cereals. They
proliferate new variants, making it more costly for a new entrant, who ca_nr.um expect to
enjoy the large-scale advantage in the form of reduced fixed costs per unit :_,nld.r -
The breakfast cereals analogy in the case of the righm:nth-centur}'l Pu_ns [JEIIT!I:JI'Lg’!Jm
market is imperfect. LeBrun did not so much add variant brands :uf paintings :1:[ n;hl'-:'
selling techniques for the available brands; though both he and Gersaint litera’ly i
introduce a variant brand when they brought to the Paris market and Pfﬂl“mf'd_ .
unknown Netherlandish (and in LeBrun's case, Spanish) artists. Thus, if the Pam::-nib
market is imagined to be represented by a Pie diagram, _.-arlditmnall 5eg?mf.;r'_tlsi1 u;‘-:k;ti[
can be claimed by one operator in the form of novel selling tﬂ'hmqueiﬁfw m;' .;ﬁcimw
more costly for others to compete, in LeBrun’s case we would have tlnt u";{x;;tnrq- ) )
through transparency; (2) the paintings-as-asset :argument o appes f];lrth the slc:urcfs
support for new artists; and, as we will now see, (4) internationalizing utents to act on
of paintings and the distribution of sales catalogues; and (5) s?m;li%thg'nung s
his behalf at foreign sales. Paillet matched him in getting invo vimnsid;r this a partic-
but together, they were probably influential enough that we may

ular joint pre-emptive move.

Internationalizing the auction market

: ; the Dutch
Gersaint’s tactic of visiting and buying at sales in Flandemt; Brﬁ:: tt::v:j:llfd much fur-
Republic for resale in Paris was bold for its time; LeBrun, |m:5 and ltaly as well as the
ther afield, acquiring paintings for resale in Spam: bwm.el;_a 5.,:Iectfd locations.
Low Countries. He also secured agents to act on ni beha_ ml tter to Napoleon,

As to the number of his buying trips, in 1802 LERran, 1A 0 [n 1807 and 1808,

. e ad to buy paintings. i
S NChE B snde ok 1ene 43 mw:i’:;s.r::d intrudlljce them omnto the Parisian

he traveled to Spain to buy Spanish paint : f art in Granada and seville had tak-
market, well before the Napoleonic confiscation T ander scale than attempted by
en place.® This was travel and arbitrage on a much g-r..‘ll'i.n‘:i in foreign markets. woE
Gersaint.” Moreover, Lebrun not only bought, but alsos

4




166 NEIL DE MARCHI AND HANS J. VAN MIEGROET

example, having successfully bid for Hans Holbein's Ambassadors at a Rémy auction
in 1787, he exported the painting to England.™

LeBrun also at least matched Gersaint in successfully introducing lesser-known or
forgotten Netherlandish artists to Paris. Gersaint’s triumph was Berchem, while
LeBrun is credited with having re-discovered Vermeer.™

Paris, towards the end of the eighteenth century, had become the center of the
international art trade. In addition to exporting paintings, however, dealers also
exported their catalogues. LeBrun's were distributed in Paris, Brussels, Amsterdam
and London, as were those of some of his rivals, challenging auctioneers in those
cities to respond in kind or become backwaters. His (and some of his rivals’) cata-

logues set a new standard for informativeness that similarly challenged foreign norms.

Conclusion

What does our exploration of innovative dealing in Paris contribute towards a better
general understanding of how dealers and connoisseurs interacted in the eighteenth-
century?An important distinction has emerged that affects the way we may want to
think about connoisseurs. Whereas Koenraad Jonckheere identifies a culture of shar-
ingamong connoisseurs in discussions of quality and information relating to prove-
nance and attribution, our own focus on the auction has led us to emphasise instead
that connoisseurs, setting aside rings, are necessarily competitors when they act as
bidders. Both statements may be true as a matter of behavior, with the context decid-
ing which applies. This may be just another way of noticing that participants in anart
market may be driven by several motives, of which pleasure in knowing and convers-
ing with equally knowledgeable people about beautiful objects is one, concern with
asset value (and, as part of this, purchase price) another. Absolutists may insist that
these two are incompatible; but it seems likely that Amsterdam's and London's
merchants and Paris’s financiers reflected on the possibility of reconciling them in
some way. Using pleasure as a common denominator was tried by Gersaint and with
more self-awareness by LeBrun. It might prove fruitful to see if there were written
reflections on the problem by some collectors who were both lovers of paintings and
practitioners in the pursuit of secure investments and returns on them.

An implication of regarding connoisseurs as competitors in the bidding is thatitis
not necessarily in their interest to wish for or encourage total transparency on the part
of a dealer-auctioneer. Indeed, we have argued that an auctioneer stands to gain at the
expense of individual connoisseur-bidders by being more transparent. This is an alto-
gether different locus of tension between dealers and conneisseurs than the ones usu-
ally mentioned. Interestingly, it is a clash that the auctioneer is bound to win, precisely
because he and other bidders are collectively pitted against a single connoisseur (or
any other bidder) who seeks personal gain at a cost to all other participants. The recur-
rence of pools (US) or bidding rings (UK) in auctions suggests that dealers and other
regular bidders must believe that they can gain at the expense of an auctioneer and
vendors, provided they are willing to organize. At the same time, in principle, the effi-
cieney gains from transparency can benefit the many at the expense of individual self-
seeking bidders; it is just a question of isolating those individuals.

At the very least, our argument supplies an historical hypothesis. If it holds, our
argument would suggest that we should have observed the history of the art auction
from LeBrun's time onwards to have been one of steadily incrgasing transparency. Has
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this occurred, in Paris and elsewhere? Sotheby’s and Christic's enjoin their own auc-
tioneers from placing further bids once the bid has reached the (nonetheless undis-
closed) reserve. It is now understood that normally the reserve, though undisclosed,
will not exceed the low pre-sale estimate. The auction houses guarantee the authentic
ity of the goods they offer, and indicate whether, according to the best of their knowl-
edge, a painting is an original, a workshop effort, a copy or a painting done by the
circle or following of the master. Where possible they provide a paper trail for claimed
provenance, though full histories of prior ownership and earlier sale prices are not
normally published. Serious and regular buyers can even request that a painting be
removed to a special room for technical serutiny. Broadly speaking, this is a history of
increasing openness, though the trend does not preclude episodes and instances of
deliberate deception and improper practice.

May we also infer, then, that, Paris having led the way in transparency, its own art
markets should have expanded more rapidly than others in Western Europe? Unfortu-
nately, getting in the way of a clear answer to this question is the history in France of
centralized control over auctions, much of it predating LeBrun and his imitators. The
controls in question include the exclusive right, held by state-appointed officials, to
make required pre-sale valuations. For a long time, these were influenced by perverse
incentives to under-value.™ Controls also extended to restrictions on who may conduct
public auctions. And, most significantly, th wigh this occurs ata I_ntr:r date, 1hE_'l.r'1'nvn|?-'u
the right of the state to pre-empt p sentially higher bids on paintings deemed part of
the national heritage. Until very recently French auctioneers were ul.ar:l prnloctf_:tl
against foreign competition. This complex of regulations 'mu.-rllura::a with any simple
test of the role that transparency might have played in the relative growth of the
French market.

Three more promising fields for furth
closer study of the buyers at sales by dealer-auction T
who among the dealers were buying on own behalf and who for {-}Lm.%,}{m 1 i ba
latter case, for whom. Second, a study of the buyers at Paris aus'illﬂfﬂ!: w |::t:uirclulsml
deemed connoisseurs, to record what they bought and paid, rr.]_aT.]w_ to P e
by bidders of known financial background, to see wh:_-tl?cr i rad!l.m!ml urr';dlr:::; n:.t_\f :
really did comprise distinct groups. Third, an examination nfwghtueni lu— e
auctinns in an international context - Paris, London, *"*"mwr'.jam' B"_E?he. ?njy vﬁabled
how integrated the international paintings trade was and which mechanis

it to function.

or historical inquiry are the following. First,
eers such as LeBrun, Lo sort out
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APPENDIX 1

Paris, 15 March 1780.—Transcription of the ‘feuille de vacation’ in the back of Cata-
logue Raissoné des Tableaux, Dessins, estampes, Figures de Bronze & de marbre, &
morceaux d'Histoire naturelle, qui composoient le Cabinet de feu M. Poullain,
Receveur Général des Domaines du Roi; Suivi d'un Abrégé historique de la Vie des
Peintres don’t les Ouvrages formoient cette Collection par ].B.P.Le Brun. Le Catalogue
des Vases, porcelains, Meubles de Boule, & autres effets précieux, est de Ph.F. Julliot
fils (Paris, 1780). Paris, Bibliothéque Doucet, V.P.4b.

Feuille de distribution de la vente de M. Poullain (inserted after p. 162}, as follows:

p. [1] Premi&re vacation [DAY 1]. Mercredi 15 Mars 1780
Ecole d'Italie
(1) Perugin; (3) Schidon; (15) F.5olineme

Ecole des Pays Bas

(28) Poelemburg; (38) Rembrande; (50) Jan Asselijn; (57) Ph. Wouwerman; (58)

H. Swanevelt; (61) Pynacker; (64) Berchem; (66) P. Potter (printed ‘de Boisset 2420');
(72) F. Moucheron; (79) ]. Van der Hevden (printed ‘de Gagny 3400'); (83) Karel
Dujardin; 85 G Schalcken

p. [2] suite de la premiére vacation du Mercredi 15 Mars
(92) C. Dusart; (94) Ad. Vander Burg; (96) ]. Le Duc; 97 E.Dietricy

Ecole frangoise
(109) 5. Bourdon; (113) A. Watteau; (120) 2. Lantara; (123) 2.Mayer; (124) Favanne

Diessins sous verre

{129) Boete Lavreince; (130) Norblin
Estampes

(42) Le Bas; (143) Idem

p. [3]
(154) Deux vases d'albdtre; (157) deux vases de marbre blanc; (166) Deux Vases
Céladon; (174) Deux pots 4 I'oeil; (181) Quatre plateaux de saxe; (18 3) Un pot 4 lait de
Chine; (184) Un gobelet de la Chine; (185) Un grand et un moyen Plat bleu et blan;
(191) Un bureau satiné; (196) Une table de Poirier noire; (199) Un serre-papier; (2035)
Deux chandeliers 4 fut de colonne; (208) Quatre pierres a papier; (217) Deux plinths de
granit; (222) Trois plinthes; (224) Trois plinths; (225) Deux plinths; (227) Deux plinths;
(246) Sept loupes et lunettes; (248) Quatre rafoirs; (249-250) Quatre pistolets; (250-254)
Plusieurs articles qui seront diverses.

p. [4] Deuxiéme vacation [DAY 2]. Jeudi 16 Mars
Ecole d'Italie

(6) C. Benedette; (7) Louis Carrache; (12) Maria Crespi; (14) F. Solimene

Ecole des Pays Bas
(20]]. Rottenhammer; (27) C. Poelemburg; (30 ]. Breughel; (37) Rembrandt; (48)
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Adriaen Ostade; (52) G Metsu; (54) B. Breenberg; (55) Ph. Wouwerman (printed ‘de
Barry 4000'); (62) J.B.Weenix (printed ‘de Boisset 6001°); (65) N. Berchem; (73) F.V.
Meulen; (80) J. Vander Heiden; (84) K. Dujardin; (87) G. Berkeyden; (99) Dis de
Rembrandt; (101) Tableaux de genre

p. 15l
Ecole frangoise
(108) 8. Bourdon (printed 'P.de Conti 584'); (112) ]. Raoux; (116) [.B.Oudry; (121)

Lantara; (125) Baptiste

Dessins sous verre

{135) d’aprés Mayer; (136] Inconnu; (137) 15 de Moitte
Estampes

(141) Moreau; (146) Bolswert

p. 6] suite de |la deuxiéme vacation du Jeudi 16 Mars

(151) Deux coupes de serpentin; (153) Un vase de vert d'Egypte; (165) Deux petits
pots d’ancienne; { 172) Deux jattes violettes; (178) Deux petits comets blue turc; (182)
Une cafetiere de la Chine; ( 190) Une armoire a glace; (195) Une table de Poirier; (197)
Une table 3 quatre gaines; ( 204) Deux petits chandeliers; (207) Deux paires de hrs.Ls de
couleur; (216) Deux plinths; (218) Deux autres plinths; (219) Deux plinths; (229) Deux
plinths: (240) Une boite de carton; (242) Un couteau; (245) Une paire de b::ll:ltf.ll'is d'or;
(247) un Nécessaire; (253) Six ecrans; (254) Plusieurs articles qui seront divisés

p. [7] Troisieme vacation [DAY 3]. Vendredi 17 Mars

Ecole d'Ttalie ;
(4] Paul Veronese (printed ‘P. de Conti 3ooo'); (8) Guido; (11) Le
Matteis (printed 'P. de Conti 701")

Pézarese; (16) Paul

Ecoles des Pays-Bas

(24) Peeter Neefs; (26) 2 C. Poelenburg;
Jean Winants; (39) Albert Cuyp; (41) G. Terburg;
(47) Ad. Ostade; (49) Is. Ostade; (53) Barth Breenbe i
Boisset 10660'); (74) F.Van Mieris; (75) Gasper Netscher (printed
JSteen (printed ‘de Boisset 1600°)

inted ' is ") (36)
{12]]. Jordaens (printed de Boisset 2050°); | ;
o {42) Both & Poelenburg; (45]'HI.Temer:.,
rg; (56) Ph.Wouwerman (printed ‘de
‘de Boisset 159870 (77)

: i ; di 17 Mars
p. [8] suite de la troisieme vacation du Vendre I-_':n,' A

(82)G. de La}'re;se; (g1) P. van der Werf lprjﬂh_’d ‘de Brun

Ecole Frangoise
(103) Le Nain; (107) 5.Bourdon; (122) Lantara

Dessins sous verre .
(131) Ph.Caresme; (133) Moreth; (138) 18 Moitie
Estampes

(144) Balechou; (145) Daullé

Vendredi 17 Mars

e i o o me e i de primeverte',uﬁilUnf“fa“'

(152) Deux vases de granit rose; (156) Deux vases

4
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d'yvoire; (171) Deux coupes violettes; (173) Deux cogs d'ancien blane; (176) Deuxvases
de chine; (177) Trois urnes blue Turc; (186) Une casolette de laque; (189) un piedestal
de marquetterie; (194) Un Chiffonier; (198) Un Bureau de Poirier noirci; (203) Deux
Girandoles; (206) Deux pieds de bronze doré; (211) un table de marbre blance; (223)
Deux plinths; (226) Deux autres plinths; (230) Deux Socles; (235) Une bague; (237) Une
autre bague; (239) Une Tabatiére d'écaille; (254) Plusieurs Articles, qui seront divisé.

p. [10] Quatriéme vacation [DAY 4]. Samedi 18 Mars
Ecole Ttalienne
{5) Alex Veronese (printed ‘P. de Conti 3470'); (10) F Albani (printed ‘de Boisset 1500°);
{13) F. Solimene (printed ‘de Boisset 1400')

Ecole des Pays-Bas

(17) Albert Durer; (19) J. Rottenhammer; (23) P.P. Rubens; (25) 2.C. Poelemburg; (29)
J. Breugel; (31) H. Stenwich; (315is] ldem; (40) 2. G. Terburg (printed ‘de Gagny 3502');
{441 D, Teniers; (46) Ad. Ostade (printed ‘P. de Conti 7000'); {52) G. Dow (printed ‘de
Boisset 8999'); (59) C. Bega; (60) G. Van Eeckout; (63) N. Berchem; (68) L. Backuisen;
(71) Fréd, Moucheron

p. [11] suite de la quatriéme vacation du Samedi 18 Mars
(78] ].Steen; (86) G. Schalcken (printed on the leaflet *P. de Conti 2. 2302'); (90)
Ad. Vander Werf (printed ‘de Brunoy 2.6001")

Ecole frangoise
(104) 2.C. Lorrain (printed ‘de Gagny 11904"); (105) Blachard; (111) ].B.5anterre; (117)
F.Casanova; (119) Casanova frére

Dessing sous verre

(126) . Breughel; (128) Weirotter; (132) Moreau
Estampes

(139) Porporati; (140) Ryland

p. [12] suite de la quatrieme vacation du Samedi 18 Mars
(147) Deux vases de porphire; (149) Deux futs de porphire; (155) Deux vases de prime
verte; (160) Une figure de bronze; (162) Deux bouteilles d’ancienne; (164) Deux
drageoirs; (170) Deux bouteilles bues; (175) Un vase fond rouge; (187) Un bureau de
marquetterie; (193) Une Encoignure; {200) Un luster de Bohéme; (202) Une paire de
bras; (210] Une table de granit rose; (213) Une plinthe de porphire; (215) Trois
Plinthes; (220) Trois autres plinthes; (221) Deux plinthes; (234) Une bague de rubis;
(236) Une autre bague; (241) Une canne de jet; (244) Un crayon d’or; (254) Plusieurs
articles, qui seront divisés

p. [13] Cinquiéme vacation [DAY 5]. Lundi 20 Mars
Ecole Italienne
(2) Carlo Maratti; (g) F. Albane (printed ‘P. de Conti 3710'); (18) P.Brill

Ecole des Pays-Bas
(21) Ad. Elsheymer; (22) P.P.Rubens; (33) L.C.Van Uden; (34) Ant Van Dyck(printed
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‘de Brunoy 6000, (35) Jan Miel; (43) D. Teniers (printed ‘de Gagny 11000'); (51] G. Dow:
{67)W. Kalf; (69) G. Vanden Velde (printed 'P. de Conti 3151'); (70) Kapel; (76)

G. Netscher; (1) Ad. Vanden Velde; (88) C. de Moor; (89) G. Mieris (printed ‘de Boisset
sooo'); (93)]. Van Huysum (printed ‘de Gagny 8o00'); ( 100) Maniére de Brauwer

p. [14] suite de la cinquieme vacation du Lundi 20 Mars
(102) ]. Callot; 106 P. Patel; (110) ].B. Santerre (printed *de Gagny 3215 (114)
F.Le Moyne (printed ‘P. de Conti 6999'); (115) |.B. Pater

Dessins sOUs verre
{127) P.P. Rubens (printed *P. de Conti 152°):(134] Six dessins

p. [15] Suite de la cinguiéme vacation du lundi 20 Mars
(148) Deux futs de porphire; { 150) deux vases vert antigque; [158) Une coupe de jaspe;
(159) Deux figures de bronze; (163) Deux jattes a huit pans; (168) Deux urnes L'(JLI_lt'ur
lapis; (169) Deux panniers bleus; (179) Deus bouteilles de Saxe; [188) Deux armoired
ed marquetterie; (192) Une table d'acajou; (201) Un luster de bronze dorg; (209) Une
table de porphire; (212) Une plinthe de porphire; (214) Deux plinths; (231) Deux
plinths; (232) Deux socles; (233) Une montre; (238) Une Boetye d'nrlrm.ull." sanmec;
(243) Une piognée d'Epée; (251)Un Clavecin de Ruker: (252) Trois violins & un
violoncell; (254) Plusieurs articles qui seront divises

p. [16] Sixieme vacation [DAY 6]. !'u'_lardi 21 Mars
L'Histoire Naturelle [nothing specified]
FIN
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Metherlandizh paintings are analysed in Hans Van
Miegroet, "Recycling Netherlandish Paintings on
the Paris Market in the Early Eighteenth Cantury’,
in: Sophie Raux [ed.), Collectionner dans fes
Flandres et la France du Mord au XVille siécle, Lille
2005, pp. 251-268. It seems that, not only were
individual Netherlandish paintings often among
thase highest-valued, but collectively they tended
to contribute a larger share to sales revenue than
their numerical share in an auction. One
rationalization of such resuts that retains the
prmacy of connoissaurial values is to say that the
paintings concerned were typified by those
acquired by the French bourgoisie in the late
sixteenth and early seventeenth cantury, when there
were readily available in Paris 'commercial paintings,
of modest quality, preduced in large quantity’,
many of Flemish arigin or derivation, We adopt
Alain Merot's comvenient statemant of this position,
which is nat, however, to be read as one he holds.
See Alain Mérat, French Painting in the
Seventeenth Century, Mew Haven and London 1995,
p. 13%. Extending this rationalization to cover such
Metherlandish paintings as entered known
collections much later in the seventeenth century
wiould seem to require that that they ccoupied
inferiar spaces, perhaps in terms of their actual size
bt certainly in terma of their display relative the
core pieces in a collection. Studies of inventories
and valuations, however, as well as the places such
paintings were hung, contradict this. The Comtesse
de Verrue [1670-1738), for example, not only cwned
peasant festivities by Tenbers but treasured them so
much that they were hung in her private chambers.
See also the revealing comment of Antoine
Schnapper: "5 fallut attendre le milieu du Xville
sigcle pour que la peinture flamande et hollandaise
s'impose dans les cabinets des plus grands
amateurs frangais, elle avait toujours eu sur le
marché parisien une place éncrme mais discréte,
trog méconnue jusqu'a présent. Pour schématiser,
an peut dire qu’il y avait chez nous marchés
apparement bien distinct mais qu'alimentaient les
mimes hommes, comme le confirme 'étude des
principaux marchands frangais ...." Antoine
Schnapper, Curieux du Grand Sigcle. Collections et
collectioneurs dans la France du XVile siécle, Paris
1994, p. 91,
7 On this, see Andrew McClellan, Inventing the
Lowvre: Art, Pelitics, and the Origins of the Modern
Museum in Eighteenth-Century Paris, Cambridge
17%4. De Piles and Jonathan Richardson may be
thought of as popularizers of the juxtapose-and-
analyse-properties approach.
8  Ses Neil De Marchi, *Auctioning Paintings in
Late Seventeenth Century London: Rules,
Segmaentation and Prices in an Emergent Market’,
in WA, Gin!burgﬁ led), Economics of Art and
Culture, Amstardam 2004, pp. 97-128,
¥ lain Paars, The Discavery of Painting: The
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Growth of Interest in the Arts and England, 1680-
1748, Mew Haven and London 1988, esp. chapter 3.
10 The point is nicely made by Koenraad
Jonckheere in his essay (pp. &9-95) in this volume.
11  Unless, of course, they form aring or peal.
12 Gersaint has been treated in an excallent
article by Andrew McClellan, "Watteau’s dealer:
Gersaint and the Markating of Art in Eighteanth-
Century Paris’, Art Bulletin 78 (1994), pp. 439453,
We have offered a complementary intespretation,
drawing heavily on newly uncovered archival
information in Guillaume Glorious, 4 'Enssigne de
Gersaint. Edmé-Frangois Gersaint. Marchand d'ant
sur le pant Notre-Darme (1694-1750), Seyssal 2002,
See De Marchi and Van Miegroet, Transforming the
Paris Art Market (note 4),

13 Sea McClellan, Inventing the Louvre [note 7)
and Colin Bailey, The Comte de Vaudneul,
Aristocratic Collecting on the even of the
Revalution®, Apolia 130 (1989), pp. 19-24, and Calin
Bailey, Patrictic Taste: Collecting Modern Art in
Pre-Revolutionary Parts, New Haven and Londan
2002

14 We have examined the following catalegues of
sales, all held in Paris: 21 March 1763 (name not
specified); 15 March 1764 (Madarme Galloys, widow
of the Receveur Génséral des Finances de
Champagne); 2 December 1558 (Chez Hallée); 16
MNovemnber 1771 (paintings of the stock of LeBrun’s
daceased fathar, Pierra); 10 January 1772 {not
specified); 22 September 1774 (not specified); 31
Movember 1774 [Comte du Barryl; 12 February 1773
[net specified); 17 June 1776 (Duc de Saint Aignan];
10 January 1778 (not specified); 14 April 1778 (M.
Gros); 10 August 1778 (M. Le Moyne); 11 Movember
1778 (Madame de Jullienne); 10 December 1778
(not specified): 12 January 1780 (Tranchin; 15
March 1780 (M. Poullain, Recevew Général des
Domaines du Roi; 2 June 1780 (Nogaret); 20
Movember 1780 (Soufflot, Architecte ordinaire du
Roi); 27 November 1780 (Prault, imprimeur du Rol;
11 December 1780 (Véron, Receveur des Finances,
with feuille de vacation); 14 February 1781 (Abbé le
Blanc, Historiographe des Bitiments du Roil; 24
MNovember 1784 [Comte de Vaudreuil).

15 Lebrun, quoted by Bette W. Oliver, Efisabeth
Vigée-LeBrun, Jean-Baptiste Pierre LeBrun, and
Marguerite Gérard and their Roles in the Franch
Artistic Legacy, 1775-1825, Ph.D, Dissertation
University of Taxas 1997, p. 25.

16 My stepfather having retired from business,
we took up residence at the Lubert mansicn, in the
Rua da Cléry. M. Lebrun had just bought the house
and lived there himself, and as soon as we were
settled in it and | began to sxamine the splendid
masterpieces of all schools with which his lodgings
were filled. | was enchanted at an opportunity of
first-hand acquaintance with these works by great
masters. M. Lebrun was so obliging as to lend me,
for purposes of copying, some of his handsomest
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and most valuable paintings. Thus | owed him the
bast lessons | could concevably have obtained,
when, after & lapse of six months, he asked my
hand in marnage ...' Louise-Elsabeth Vigee-Lebrun,
Memoirs of Madame Vigée-Lebrun, trarslated by
Lionel Strachey and with an introduction by Jokn
Russel, New York 1989 [1903], p. 20

17 Wy marriage was kept secret for some time

M. Lebrun, who was supposed to marry the

daughter of 8 Dutchman with whom he did great
business in pictures, asked ma not to make an
amouncemant until he had wound up his affars
Vigée-Lebrun, Memoirs of Madame Vigee-Lebrun
fnate 141, p. 21

18 This is not described in so many words, or a3 a
seraes of stepa in Gersaint’s catalogues. Rather, we
infer groupengs of artists by charactenistics from the
way he lists artests in his first sale catalogue, of 1733,
and fromn his comparative remarks here and there -
especally in his. Table Alphabétigue, in Catal:
Larangére (1744) - on selected artists, these,
combened, suggest family clusters of characteristics
The elament & developed in De Marchi and Van
Megroet, Transforming the Pars Art Market (note
£ esp pp. 395-399. The set of steps an aspiring

e L]

“amateur’ should follow s an analytical construct

inferred from various remarks Gersaint makes on
the importance of pleasurable visual and

imagnative stimulation in choosing a painting,
discussions of the properties that generate these
qualities, espacially in ‘Flemish’ paintings; the
avallubility of desirable paintings at various prices,
anct hiz de facto promation of substitute paintings
3 vanows prices; and the ultimate independence of
visual pleasure from attribution. Relevant remarks
1o be found among his Observations sur les
Coquillages i his 1734 Catalogue Raisonné de
Coquilles; his Catalogue Lorangére (1744),
Mraduction dealing with paintings ipp. 1-11} plus
the appended Table Alphabétigue: and the
dacusion of attrbution on pp. 25-29 of the
Catslogue de la Roque [1745). Chur test in
'*d""ﬂ‘('ﬁgm analytical construct is not the usual
oni of whether a direct reference can be found to
Ripport each component of it, but whether it makes
the most sense, among alternatives, of Gersaint’s
¥cattered commentary on paintings, painters and
collecting

19 We do not know whether the ascending bid
maode of sefling was commaon in Paris prior to
Garsaint, and mantion it here simply to emphasize
the infarmational advantage of the technique

20 Paul R Midgrom and Robert J. Weber, "A
Theaty of Auctions and Competitive Bidding I, in
F Klemparer (s ), The Economic Theory of
Auctions, Aldershot 2000, pp. 179-194; Robert J
Waber, Multiphe-Object Auctions’, in: P Klemperar
i8], The Econamic Theory of Auctions, Aldershot
X0, pp, 240-266. Both these papers were written
= 1980 but remained unpublished. W thank llya

"Art Auctions”, in: Victor A, Ginsburgh and David

Voytow lor drawing aur attention to these papers.
The argument given applies to "dependent value’
auctions, where bidders are assurned to form
perceptions of value partly based on what others
bid. This seems broadly applicable 1o art auctions
21 See Orley Ashenfelter and Kathryn Gracdy,

Throsby (eds.), Handboaok of the Econamics of Art
and Culture, Amsterdam 2006, pp. 909-945, esp.
p. 937
22 EF Gersaint, Catalogue o une grande
collection de tableaus des meillewrs maistres
d'ltalie, de Flandre & de France, Paris 26 March
174%
23 1 BP Lebiun, Catalogue Raissoné d'une Trés-
belle collection de tableaux des Ecoles d'ltale, de
Flandre st de Hollande qui composoient e Cabmet
de M. le Comte de Vaudrewll, Grand-Fauconnier de
France, Paris 24 Novernber 1784, p. 44,
24 Catalogue des tableaux & dessins précieux
des maitres célebres des trois Ecoles, Figures de
marbres, de bronze & de terre cuite, Estampes en
feuilles & autres objects du Cabinet de fau M.
Randon de Boisset, Recevewr Géneral des finances
par Piarre Remy, 27 February 1777, pp 31-32, no. 52
25  GSee Robert Broamfield and Maurean CFHara,
Market Transparency: Whe Wins and Who Loses?,
Review of Financial Studies 12 {1999), pp- 5-35, This
axperimental study confirms thesretical
expactations abiout more rapid convergence on
true values with disclosure of past prices and
volumes [in sur case just a single painting for gach
trade), We have drawn on their suggestions
concerning who gains and who loses from
transparency and as to the possibility that
disclasura might be used as a form of non-price
titian )
;;Irlﬁr_‘ue'.ﬁ.r-gnwller:-. Diracteur-Géndral das Batiments
du Rai, for ane, seams to have preferred Paillat to

Lebrun, probably on cost grounds, though this is

njecture on our part.
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