ECENT

REzulmtele CErcetdrilor Noastre Tehnice

All papers submitted for publishing to the RECENT® joumnal are Industrial Engineering Journal
subjected to the scientific review procedure.

The objective of scientific review 1s to ensure that all papers
accepted for publishing meet the requirement of an adequate scientific
level and provide original and significant contributions to the
respective field.

Transilvania University of Brasov, Romania

The scientific review procedures practiced by the RECENT®
journal are "Expert Peer-Review" (scientific review by experts, Vol. 14 (2013), No. 4(40) ISSN 1582 - 0246
including the members of the Scientific Board of the joumnal) and
"Editorial Board Peer-Review" (review, SCIEIItl_ﬁC included, by the
members of the Editorial Board). All membels of the Scientific Board
and of the Technical Board of the journal are holders of PhD degrees,
are members of the scientific community and experts in their

respective fields of activity. ~ — - ~ i
The mpkw scientific review procedure of submitted papers G = ICEEMS 2013 ey |
practiced by the RECENT® joumal is available 1

at . , . 7" International Conference
ittp://www tecentonline.ro/PeerRew htm. J n B Ensineerine



CONTENTS

Vol. 14, no. 4(40), November, 2013

Authors Presentation 207

Sorin Adrian BARABA S, Adriana FOTA

Experimental Determination of the Hardness Curves in Deep Carburizing Heat
Treatment 212

Adina BANCIL A, Constantin BUZATU
Design of an Innovative Kitchen System for People with Physical Disabilities 216

Laura BOGDAN, Monika MOGA
The Role of Infrastructure in Economic Development 220

Constantin BUZATU, lulian Alexandru ORZAN

Contributions at the Modeling Dimensions of the Gauges by the Wear of this and by the
Number of Verified Pieces 226

Catrina CHIVU
Computer Aided Selection of Material Handling Equipment 231

Catalin-lulian CHIVU
Virtual Grade-Sheet Based on Electronic Signature 235

Tudor DEACONESCU, Andrea DEACONESCU
Medical Recovery System of the Upper Limb Muscles 242

Grigory DEYNICHENKO, Oleg TERESHKIN, Dmitry GORELKOV,
Dmitry DMITREVSKY

Stabilization of Quality Cleaning Onion Innovative Way 246

Grigory DEYNYCHENKO, Inna ZOLOTUKHINA, Kateryna SEFIKHANOVA,
Inna BELYAEVA

Resource-Saving Technology of Raw Milk Recycling 251
Elena EFTIMIE
Energy Simulation of a Solar Thermal System for Domestic Hot Water and Space
Heating 255

Ovidiu FILIP, Tudor DEACONESCU
Pneumatically-Actuated Device for Wrist Rehabilitation 263

Adriana FOTA, Sorin Adrian BARABA S

Stochastic Modeling Applied for Inventory Optimization in Advanced Production
Systems 267

RECENT, Vol. 14, no. 4(40), November, 2013 205



Contents

Citilin GHEORGHE, Flavius Aurelian SARBU

Art—Market for Cultural Products Having Investment Potential 271
Mihai IONESCU
Sequence Logic Modules 278

Dmitry KRAMARENKO, Irina GALIAPA, Grigory DEYNICHENKO
Effect of the Influence of Hydrolyzate of Molluscs on the Oxidation of Vegetable Oil 283

Dmitry KRAMARENKO, Elena KIREEVA, Grigoriy DEYNICHENKO

Investigation of the Influence of Mollusc Hydrolyzate on the Elastic Properties of Wheat
and Rye Dough 288

Radu Mihai MAZILU
Fittings and Pipelines MAG Tandem Welding 292

Vladimir M ARASCU KLEIN
Resource Planning in the Development of Maintenance Strategies 296

Doina NEGREA (IARLIMAN), Tudor DEACONESCU, Andrea DEACONESCU
Principles and Stages of New Gripper Systems Development 301

Gennady POSTNOV, Grigory DEYNICHENKO, Mykola CHEKANQV,
Vitaly CHERVONIY, Oleg YAKOVLIEV

Physicochemical Basis for Intensification of the Process of Salting Fish 307

Notes 311

All papers submitted for publication to the RECEMDuUrnal undergo a peer-review procedure.

The objective of peer review is to verify and endorse that all papers accepted for publicatio
adequate scientific level and include original and significant contributions in their respective field.

The RECENT® journal providesExpert Peer-Review, including by members of the Scientific Panel
well asEditorial Board Peer-Review by the members of the Editorial Board. All members of the Scief
Panel and of the Technical Panel have PhDs, are members of the academic community and expe
respective fields of activity.

The received papers undergo initiaditorial Board Peer-Review by the members of the Technig
Panel of theRECENT® journal, conducted mainly by the scientific secretaries. Evaluation concern
priority whether the paper matches the fields covered by the journal and meets its standards.

Complete scientific evaluation procedusevailable at http://www.recentonline.ro/PeerRew.htm

n are of

as
ntific
rts in their

al
5 with

Electronic version of EecEAﬁjournal, ISSN 2065-4529, is available at www.recentonline.ro

206 RECENT, Vol. 14, no. 4(40), November, 2013



International Conference on Economic Engineering and Manufacturing Systems
\O‘-j"ejﬂs Brasov, 21 — 22 November 2013

ART-MARKET FOR CULTURAL PRODUCTS
HAVING INVESTMENT POTENTIAL

Citilin GHEORGHE, Flavius Aurelian SARBU
Transilvania University of Brasov, Romania

Abstract: A development has been noticed in the last years in the art market of Romania from point of view of
efficiency obtained, investors’ number and traded amounts. This paper proposes to identify particularities in the art
market of Romania in the last decades, market performances and prospects in evolution for the next years. The traced
targets are identified by purchase of Romanian art items and their investment prospective.

Keywords: art, market, investment, efficiency, prospect

1. Coordinates of Art Market in Romania by  National Cultural Patrimony Central State
in 1990 Commission, the National Cultural Patrimony
The art market of Romania was poorly Direction, as well as county offices and the

represented until 1990. That was due firstly to theMunicipality Office of Bucharest for the national

status of isolation and missing communicationcultural —patrimony.  Attributions, ~mode  of
during almost 50 year-time. Within this entire structuring and operation of those organizational
interval of communist regime backgrounds, artisticstructures were established by Decree of the State
goods did not circulate and their value wasCouncil.

artificially established, depending on interests and  The State was acquiring goods of the national

in some cases on political actions. To demonstratgultural patrimony by donations or by their

these general coordinates, the features of art mark@tirchase to such prices as set out by the National
of Romania are hereinafter considered, as resultegultural Patrimony Central State Commission. Sale,
out of a review of the legislative environment €xchange, or donation of the goods held by natural
within years 1960-1989. persons could only be carried out upon 60 day-
The patrimony law had protectionist characterWritten notice delivered by the appropriate national
at that age thus assuring certain tightness again§tiltural patrimony office. In every sale of such
communication with exterior. The law spirit goods, the state could exert the purchase related
induced such a condition that did not allow for anyPpriority (pre-emptive right) to buy against the price
patrimony sale. The national patrimony was definedixed by the National Cultural Patrimony Central

by law as including [8]: State Commission. Criteria for setting the price of
- Goods having outstanding artistic value; purchase for goods belonging to the national
- Goods having historical and documentarycultural patrimony were regulated by Decision of
particular value; the State Cabinet Office. At the same time,
- Goods having scientific value of a peculiar Utilisation of national cultural patrimony goods was
importance monument of nature. forbidden in other purposes and conditions than

The State was ensuring knowledge, centralizedrovided by the law.
records and full safety preservation of all goods  Alienation of goods belonging to national
belonging to the national cultural patrimony. All cultural patrimony by foreign natural or legal
goods taking part in the patrimony were underPersons was completely prohibited. Goods could be
centralized state records, being subject tosent abroad for presentation within Romanian or
maintenance, preservation, scientific stocktakingnternational exhibitions, as well as for performance
with marking and release into circulation. of some restoration works or specialty experts’

In order to ensure due records and alsc@ppraisal audits with approval by the President on
protection, preservation, scientific research andProposal by the Culture Counsel. There was pretty
valorisation of the national cultural patrimony, the None opening to the world, contemporary artists had
following bodies were established in 1974: thedifficulties to travel to neighbouring countries and
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beyond contemporary art, art goods were sold omrultural events and audience did not come in direct
illegal ways. Taking out of border, cultural goodstouch with his work. There are plenty of specialists
other than belonging to the national -culturalrecommending the art acquisition as hobby and not
patrimony could only be done with endorsement bymandatory as investment [2].
the National Cultural Patrimony Central State With no specific market mechanisms compliant
Commission. Works of painting, sculpture, graphicswith the western society’s long ago stabilized
ceramics, porcelain, glassware, textiles, art-featuretkgislation, the commercial status of the art work
furniture, books and other prints came under thihad been fluctuant and unforeseeable in Romania. A
category except from those released to public circuitsame author could then sell on certain day against
Competences of above-mentioned authority bodiesidiculous give-away price and in a few more days
are not presented because not showing any intereagjainst outrageous one.
for the current paper. Their nomination was only Differences between dealing prices were
done in order that the centralized mechanism otnormous. Such difference was not measuring the
establishing the value of an art work and its makingvalue distance between works but was rather the
known to public could be understood. result of spontaneous action. The fact that there had

The beforehand presented aspects result in thieeen no actual regulation, juridical and institutional,
conclusion that before 1989 the Romanian state wa®r the art market narrowed so much the option
buying without observance of the actual criteria of arange thus directing the buyers’ interest, for their
market. The proper market was not existing, so thamost part towards name of artists and not towards
to provide for the values traffic. There were works.
misunderstandings between the state establishments Upon prices resulted from bidding sessions,
and artists, and unspoken or induced agreemenomanian artists are but a few in number, or,
regarding control on creation, a subtle scenario oRomania holds much more important artists than a
communication required by the internal mechanisnprejudicial marked insight would let to understand.
of the system. Before 1989 the only high financialThere are in the history of Romanian art hundreds
power purchaser was the Romanian state and th&f remarkable artists having clearly defined works
state used to discretionary acquire depending othat could be listed in any big museum in the world.
their needs that were for certain cases To sum it up, it could be stated that the
propagandistic. The artist was looked at rather as Romanian art market had operated so far within a
simple propaganda and influence agent, some kindestrained framework and partially clandestine
of “laic apostle of the negative theology the during the communist regime period.
communism stood for so exemplarily” [19].

This way, the patrimony was taken out of its 2, Development and Evolution of
legitimate context and excluded from the market Art-Market after 1990
control area. That led to situations when great After 1989 the Romanian art market was
Romanian artists enjoying in Romania mythologicalsubject to a continuous process of evolution. As
status be almost negligible presence abroad. Theconomical activities generated available cash
generated discrepancies led to occurrence in time afows, they got out of the range of productive
hilarious positions: “if a painter such as our Nicolaeactivities under the form of savings for which the
Grigorescu is situated in Romania some place to thgest placement was searched as for efficiency, risk
limit ~of holiness and invested with and liquidity.
incommensurable spiritual value, in western society  |mmediately after 1990, art acquisitions were
he is to the level of some outlandish artist.” [18] done for their greatest part with no Specia|ty

For sure, notionally, an artist is as valuableconsulting. The choice was practised upon arbitrary
anywhere he could exist. However, one shallcriteria and the work quality used to be more often

consider that his perception is firstly subjective. Thethan not doubtful. Selection of important name of
paradox does not focus on the artist himself or hiRomanian art under the promise of low price

creativity but the different assessment of creativitydetermined occurrence of forgery in private
by means of monetary instruments is due to theollections while other works stayed unknown due to
audience who come in touch with his work. The factcylture and information deficiencies.

that Nicolae Grigorescu is little known abroad is The actors of Romanian art market are: auction
due to the fact his work did not circulate, not beinghouses, art galleries, art critics and historians,

promoted in the big museums and in great extenfuseographs and art restorers, artists and collectors.
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In 1990 the first art auction house was opened in  To overall level the efficiency may be
Romania. Romanian art market is at the presengstablished likewise as weighed arithmetic average
supported to the level of the public art sales byor by setting out an index that reflect the assembly
means of local auction houses that regularitrend of the market. The second variant is
undertake sessions of auctions. Monthly six artfrequently used on the developed art markets.
auctions are achieved within which approximately = This sort of coordinates determined within
700 plastic art works and author’s graphic works arel995-2009 period of time, an annual medium
placed on public sale. efficiency of 27.04%. In 2010 the efficiency raised
Within  1990-2011 period several auction until 40%. Concerning year 2012, a significant
houses and galleries were operating that conductedcrease occurred as for the number of transaction
auctions having occasional feature: Art Alliance,as a result of demand increase, respectively of the
Alis, Araart, Artmark, Glusari (traditional tender feedback, by raising the number of actors.
Romanian dancers), Djaburof, Ana Gallery, Even if substantial increases were recorded, the
Numismatic Gallery, Goldart, Hanul cu Tei, Him, plastic artists of Romania enjoy a low presence in
Lux Art, Luxor, Monavissa, Preda’s, Pogany, international sale directories with a market share
QuadroTopart, Association Friends of Minovici difficult to establish.
museums, and so on. The development of the art market led to
A change is noticed in Romanian investors’occurrence of databases that went continuously
position versus art. The capital owners stopped doingrowing with new information about sales achieved
exclusive investments only in business area, real estaie auction halls of Romania, with biographical data
or on the capital market; instead they have considerectlated to each artist apart, with new signatures and
the art market. A similar phenomenon appeared ilocumenting sites on internet. Thus the possibility
Australia [16] and, more recently, in India, state wherewas generated to review art works depending on
there are 51 top artists standing for 88% of sales bprices, size or date of sale.
auction [4, 10]. The databases offer the possibility to access
information concerning the schools attended by an
3. Trends in the Period of Economic Crisis artist, professors he studied with, exhibitions, prizes
For the art market of Romania, economic crisisawarded, presence in museums, exhibition events
generated different evolutions. The decrease imnd private collections. There are complete
efficiency and the increase of the risk related toreferences available to the ones interested in
other placements in financial market determinedprofiled dictionaries, books, directories, treaties,
investors to review the opportunity of investment inencyclopaedias, catalogues, periodicals and
art. Consequently, some of the auction housegpublications in this range. Another trend of
recorded a considerable increase in the number afevelopment tracks the artists’ signatures and
transactions while other ones faced a decrease imonograms.
sale prices. Although the acquisition prices of the  During the period 2010-2011, 65% of the art
items placed on auction lowered, the collectors’'market of Romania was composed of the activity of
number increased. Auctions held in Romania begathe auction houses the sales of which are formal and
receiving ever more guests while the number of newneasurable. Unlike this period, in 2012 a significant
clients constantly increased. Investors track likewisgaise was noticed for private sales, usually not
on any other market safe and valuable assets iaccompanied by documents.
which keep their savings. Art objects may quickly Investors focused on artists of national
enhance their value in time, given the incipientimportance as they continued standing for a safe
present-day status of art market in Romania. investment. Works signed by the great name of
The efficiency of art market can be establishedRomanian art were tracked by traditional collectors
similarly to that of an investment on financial in order to replenish their collections but also the

market: newly comers on the market they who are in search
R of either place their money in a safe investment or
R= Y [100, (1) more risky but profitable investments.

. - _ ~In 2011 artists of the first value rank faced
whereR is th(’.‘\ _e_fﬂuenqy expressed in percentageig pstantial raises (Nicolae Grigorescu 58.61%,
Po the acquisition price of the art works On Njicolae Tonitza 48.49%), and year 2012 stood for a

\?vlérrigaosr?’s;g@l the acquisition priceof the art  yoar of consolidation in which prices were around
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the won market value with minor fluctuations. Contemporary art still placed to affordable
Therefore the important works by Nicolae values compared to patrimony artists’ increasing
Grigorescu framed the interval EUR 100000-shares, succeeded in gathering in 2012 the highest
200000, while paintings of small size by the sameamounts versus the short history of auctions

author reached around EUR 50000. exclusively dedicated to post-modern and
If in 2011 Nicolae Tonitza engaged the first contemporary art.
position in the rating order of art market in The market of art auctions in Romania situated

Romania, with his thesaurus painting "In iatac" (Inin 2012 to EUR 14.6 million with significant raise
the alcove), adjudicated in the Winter Auction on the most affordable segments of the market.
conducted by Artmark house against EUR 290000Should components of private sales be added that
in 2012 it maintains to a level of EUR 150000- were not recorded in documents and warranty
200000 for significant works. At the same time, certificates but growing, the market may be
technical drawings and sketches not less complerstimated to over EUR 25 million.

by the same authors had a start price of several

hundred EUR-ss. 4. Index of Art Market in Romania

The activity of auction houses continued Indices of art market occurred by the desire to
growing in 2012, offering a monthly medium compare the art investment against other direct or
number of 400 art items, upwards by 15% versusinancial investments. They have a scope in
year 2011 and over 35% versus year 2010. Investotsighlighting the market general trend and as a
preferred in 2012 the patrimony artists representedonsequence shall meet cumulatively the following
in auctions by less significant works having startrequirements:
prices below EUR 1000. Their works quickly - be representative for the entire market;
reached spectacular raises exceeding turn and- be easy to establish;
turnabout, the record of bidding steps. - allow for setting of comparisons in time.

The small size (22.5x29 cm) work belonging to The scope of building an index is to measure
Romanian artist Mu Tekanu, entitled "Sedd$  the evolution of an asset or group of assets. The
(Seduced), started in the Auction ofaisor easiest way to measure changes in price is to
(March 1%) with Artmark from a price of EUR 250 calculate an average sale price for a rank of artists
and was adjudicated for EUR 10000. Anotherin at least two subsequent periods. The majority of
example to such respect is the sculpture entitleéhdices are based on mathematical model upon
"Vanzitorul de covoare" (Carpet seller) by artist which the price of an artwork at a given moment
Bruno Zach, that started in auction from EUR 900depends on the fixed features of the concerned work
and was adjudicated after 39 bidding steps withas well as on the elements varying in time.

EUR 9500. The index of Romanian art market stands for

The mitigation of economic activity the finality of a stock exchange jobbing with history
determined a cut-down in investors’ savings. Onand efficiency reviews. It allows any people
such background, more accessible works wer@oncerned to monitor the market value of Romanian
searched from financial point of view. Artist artists: annual market shares, annual efficiency,
dedicated to interwar painting stayed for theaverage raise, comparisons between variations in
central search in 2012, their prices being moreannual raises between various artists. It stands for
accessible than those of national artists. Anan information instrument contributing in decision
example to such respect is artist Gheorghamaking related to the opportunity investment in the
Petrgcu that knew in 2012 a raise by 5.25%, withwork of a given artist listed on Romanian market.
the majority of works adjudicated against several  The assessment is based on the European
thousand EUR-s but also peaks over EUR 50000method of identifying the price per unit of area
such as "Atelier din Targosie" (Workshop of (cnf), starting from the findings that price is offered
Targoviste), adjudicated against EUR 62914 withwithin competition framework of public sale related
auction house Alis in July 2012. Within the sameto objective factors (area of the art work, its
segment of market, painter Theodor Pallady wasotoriety consisting of illustrations, being
known in 2012, by 8.56% raise, against amentioned, taking part in exhibitions, its origin and
maximum price of EUR 56240 gotten by painting accessories’ quality).Related to subjective factors of
"Dormind” (Asleep), within Alis auction in May quality (intrinsic quality of the work, assembly
2012. value of the artist's work) as they are perceived by
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possible purchasers on a given markettransactions the price of which varies by a plus
geographically and temporally circumscribed 100%, respectively minus 90% against annual

The primary data used in view of electronic average but also isolated transactions for years
processing of the index values were results fromwhen not sufficient transactions were conducted so
public auctions conducted in Romania during 1995that to be able to calculate an annual average. The
2010 periods. index distinctly deals with eight groups of work

The method applies in several steps shown irachieving technique, be it plastic or graphic,
Table 1. The index mentions distinctly exceptionalgrouped in Table 2 [3].

Table 1. Steps applied

Step Description
A National standardization of each technique size. Average size for Romanian easel paijnting is
approximately 45x48 cm, drawing 26x25 cm, for other techniques than pictorial ones 33%33 cm,
engraving 27x28 cm, sculpture 37 cm and photography 24x33 cm.
B Adjustment and application of medium size for easiness of memorizing and its application.
Medium size used by index are: drawing 25x%25 cm, painting and other pictorial techniques
45%x50 cm, other colour techniques 33x33 cm, engraving 25x30 cm, sculpture 35 cm, [and for
photography 25x33 cm.
C Conversion of each dealt work having larger or smaller area than medium size within medium
size prices. A special attention was paid to miniaturists rarely encountered in Romanian painting,
as well as special formats of some of painting or graphics works.
D Determination of annual averages in prices for public transactions of an artist in case there are
sufficient public transactions a year so that to justify an annual average (a minimum three

transactions a year was considered critical amount to generate an average).
Source: Romanian Art Market Index

Table 2. Groups of work achieving technique [3]

Group Description
A Drawing (crayon, ink, China ink, nib, graphite, etc.)
B Painting and pictorial techniques (oil, acrylic, tempera, pictorial collages, etc.)
C Other colour techniques (aquarelle, pastel, coloured crayons, etc.)
D Engraving techniques (lithography, xylography, serigraphy, etc.)
E Sculpture (stone, marble, wood carved, items, of gypsum, terracotta, earth, wax, clay, geramics
shaped or metal poured, etc.)
F Photographic techniques (carbon, collotype, cyanotype, etc.)
G Poster
H Tapestry

Source: Romanian Art Market Index

The index lists, calculates and reviews during ais the best-sold Romanian painter, his painting
period within 1995-2010, the annual average markefTarancua odihnindu-se” (Little countrywoman
shares and annual efficiency for all publicly dealtresting) being painted against EUR 270000 record
artists. In addition, it monitors and processes allamount.
public sales of Romania during 1995-2010. The
medium annual efficiency of Romanian art market5, Prospective of Romanian Art Market
was 36% within the above-mentioned period, higher  As beforehand mentioned the art market of
than annual average efficiency related to the samRomania, with short-term history so far is quickly
period of investment in gold, lands and Romaniandeveloping. On the background of investors’
securities. Application of the appraisal method ingrowing interest new market segments occurred
view of rating the annual efficiency led to the being in progress of outlining that are relatively
conclusion that the annual average efficiency for amecently placed in the schedule of auction houses.
artist frequently dealt is 20-30% per year, while Such diversifying segments completely new for
their raise is relatively constant. Nicolae GrigorescuRomanian market are as follows:

275



RECENT, Vol. 14, no. 4(40), November, 2013

- ltems of collection and decorative art. In this capital market is in setback [6]. As being an
category there is the Auction "Art Nouveau andinvestment market in course of consolidation, it is

Art Deco - from jewellery

to furniture necessary that the interested agents consider the

“conducted by Artmark auction house in 2012 following:
that summed up EUR 100495 in total and 78%a) Investment is not missing risk. As any other

adjudication rate. Other examples are Auction fo
Period and Collection Jewellery of November
2012 that obtained a total of EUR 118090 and
rate of adjudication of 74.5% or ,Mirabilia —

investment, placement in art works involves
undertaking risk. Evolution of price on the
market can bring about loss or gain to investor
[11].

Cabinet of curiosities" held by Artmark auction b) It is a long-term placement. The investment

house in May 2012 summing up EUR 36530;

- Collection and sports vehicles such as Auction fo
collection and sports cars “Memorabilia”;

- Collection wines and champagne — an example ¢
which is given by the event “Auction for
collection wines and champagnes held by

period is as a rule in years that does not exclude
immediate gains on emergent markets as for the
case of Romania. Same way as in placement in
securities, acquisition of art works is tracked to
be at low prices and then resale of such against
considerably higher prices [9].

Artmark auction house, in august 2012, summin¢c) Placement is featured by low liquidity. Therefore,

up EUR 1066240;
- Military and antique items: “Militaries & Antiques",

the art investment may appear as element in the
investment portfolio [15].

held by Artmark auction house, in April 2012, d) Knowledge is required related to the market, art

finalised with EUR 73130 acquisitions.
Amounts and values circulated on his markei
commenced draw the investors’ attention. Along
with the classical market instruments on the

fields and its operation. Even if the actual

transaction be done on a market organized by
intermediary, knowledge is recommended in the
field [20].

background of their combining, other investmente) As an organised market it can be tracked by

variants occurred such as investment funds in ar
Year 2013 stands for the third year in the life of the
fund Certinvest Romanian Art. The activity of the
fund led to an increase in the investors’ number uj
to approximately 50, with a total of over EUR 2
million funds drawn and 18.89% efficiency [21].
The attraction for which the art market stands
for the investment environment of Romania
reflected also in the interest shown by “Capital”
Romanian magazine. By its means in October 201
a “Top of the most valuable Romanian artists” was

means of indices. There are statistic indices
retaining a restrained number of values that are
representative for the market that are grouped
within one market sample. By tracking the
dynamics of such sample appraisals may be done
as for the market in its assembly. The developed
art markets make available to people concerned
representative indices. As result of research in the
field, other informal indices occurred that
succeed in developing grouping on various
artistic fields on long periods of time [1, 14].

launched in premiere which was a top establishef) In development of balance prices private sales

depending on the record gotten in auctions.
Another permanent activity stands in enriching
the collection of artists’ signatures and monograms
For the first time public sales of Romanian art are
available to people concerned, selected per eac

contribute to a representative market share —
those sales that are not concluded on the market.
Usually, the private sale-purchase documents are
established around prices resulted from formal

market shares [17].

artist apart, easy to orderly arrange depending og) Consulting is required to be offered by an expert.

adjudication, technique, moment or place of sale.
The rapid rhythm of art market evolution will
catch the worldwide investors’ attention as it
happened with other zoning or regional markets
China [7], Latin America [13] or South Africa [12].
Alternative products of investment will replace the

stock exchange products on the background of

There are art-consulting companies that may take
part in the selection of an art work or in order to
offer consulting regarding the art genders offering
good efficiency and their dynamics. More obvious
the consulting company contribution becomes in
identification of forgery or stolen works.

Besides the above-considered elements, the

cutting-down of the latter efficiency. The possibility following shall be taken into respect, as well:

occurs of getting return superior to other financiala) Supplementary costs occur

placements in case that their volatility raises or th

that shall be
considered in the case of investments in art. They
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shall be taken into respect because theywnership is subject to supplementary risks such as:
contribute to lowering the efficiency of such theft, forgery or physical damaging.

placement as they occur under the form of  Atthe present, an investmentin a Romanian art
periodical expenses for the holder. There ardtem shows minimum risks given that the local

within this category the insurance premiums ofartists are strongly under-evaluated. The price
art works and stocking costs [22]. The latterusually payable for a Romanian artist is at the
occur from the necessity to assure certaincurrent moment by far lower than the actual value

conditions of temperature, wetness, maintain, anaf Romanian art.
control them during art works being kept. On
developed markets there are companies offerindreferences
storage rooms where temperature and wetness a%e'%’i?aéoA- (220701)'5 art a fine investment®loney, Aug 2001,
perman_ently under control. .. . 2. Ad(I)ér, DFI)E (2008¥or Art's SakeFinancial Planning, Aug.
b) If keeping art works at home, their insurance is  »00g, vol. 38, p. 47
mandatory. For small art collections, insurances. Albu, I., Baldea, A., Olteanu, C. (201Romanian Art
may be included within the dwelling’s insurance Market Index Second Edition, Artmark Galleries,

while for the large collections specialty insurance ~SBN 978-606-8280-09-7, p. 63, Bucharest, Romania
9 P y 4. Elliott, J. (2006)In India, the Real Action Is at the Auction

IS requ'lred. COStS_ for special '_nsurance Vary  kortune International (Europe), 7/10/2006, Vol. 154, p. 15
depending on the size of a collection and fees are. Flesher, D.L. (1998Forporate Investments in ArNational
in cut-down trend within 0.15-0.3% of the Forum, Vol. 78, p. 6

combined value of works [23]. 6. Greenwood, J. (2003t of the matter Money Marketing,

: : 7/17/2003, p. 22
¢) Fiscal aspects shall be considered that are preSe;..'tHunt, K. (2012Chinese art funds on a risky road to maturity

concern!ng taxes on returns _and forecasts  ant Newspaper, Juli2012, p. 47
concerning their evolution. Experience of statess. ** Legea nr. 348/30.10.197Romanian Parliament Law
having tradition within art field show that no. 348/30.10.19%4 Official Journal of Romania, No. 137

changes of fiscal kind may lead to an erosion of ~from 2.11.1974 (in Romanian)
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