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Foreword
The Smell Was Right

[ J
7|

On 4 November 2021, Josh Luber published the essay “Trading Cards
Are Cool Again.”

That essay matters.
Undeniably.

It gave the market a new language at a moment when most people
were still confusing noise with structure. It had numbers. It had jokes. It
had sneakers. It had the smell. More importantly, it understood something
that still feels true: trading cards are not only trading cards. They sit

somewhere between culture, commerce, finance, and gaming.

This book is not a sequel to that essay. Neither is it a fan letter
stretched into a manuscript. It is a new thing entirely. Luber was looking
at a market in motion. This book looks at the ground underneath it: the
base, the incentives, the emotional layer, the blind spots, the old
memories, the new systems and the strange human need to turn small

objects into meaning.

The point is not that Luber was correct about every price, every
company or every future detail. Nobody is. The point is that he had a
feel for the market. He could smell it coming. Smell matters, too, and
not just because it's a cute metaphor. People who spend enough time
inside a market know when the air changes before the spreadsheet

catches up.



That is what happened with cards. The air changed before everyone
had language for it. At first, people called it a boom. Then a bubble.
Then a crash. Then a comeback. Then a scam. Then infrastructure. The
labels kept changing because the market was moving faster than the

vocabulary.

The goal here is not to create another dashboard. The world already
has dashboards. PSA has data. GemRate has data. eBay has data. Goldin
has data. Newsletters arrive every week with charts, sales, indexes and
tools. Useful, yes. But this book is not just more data. It is here to create
bandwidth. It is here to make room for the part of the conversation that

does not fit neatly inside a pop report.

Josh Luber, thank you. You were right. The smell was right.



Prologue
The Card Paradox
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There is a sentence that appears every time a hobby grows beyond the

people who first loved it:

The hobby is dead.

Is card collecting as a hobby ruined? Internet says yes
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In cards, that sentence is everywhere. You see it in YouTube titles,
Reddit threads, WhatsApp groups, Discord servers, card shows, shop
counters and exhausted comments from collectors who used to love the
hunt and now feel like they are walking through a casino built on the

foundation of their childhood.
They are not imagining the discomfort.

Prices are higher. Access is more complicated. The language is
stranger. Packs have become content. Breaks have become performances.

Grading has become a status layer. Marketplaces have turned memory



into price discovery while platforms turned our undying attention into

avenues for distribution.

Essentially, licensing deals changed traditions that had previously felt
permanent. New money entered. New operators entered. New incentives

entered.
Yes, something undoubtedly changed.
The mistake, however, lies in calling that change “death.”

The Card Paradox is simple: the hobby can feel tarnished to the
people who loved the older version, while at the exact same moment,
the ecosystem is becoming larger, more liquid, more global, more

professional and more culturally relevant than ever.
Both statements can be true.

The old experience can be wounded. The new system can be healthy.
The collector can be right about the feeling while the numbers can be

right about the growth.

That is the core discipline of this book: separate the feeling from the

system. Respect both. Confuse neither.

This is not a nostalgic complaint. It is not a corporate defense. It is
not an investment newsletter pretending to be a cultural essay. It is a
reality check that screams, “The object did not change! At least not very
much.” A trading card is still a small piece of cardstock, paper, foil,
chrome, sticker stock or printed plastic, each one carrying an image, a
name, a number, a logo, a character, a player, a license, a narrative, a

memory, and a story. The object is small. The system around it is vast.
What exactly changed, then, is the game surrounding the object.

The game is now bjgger than the object itself. It includes licensing,

production, scarcity design, distribution, grading, marketplaces, live



commerce, and social media. The game now focuses on data, private

sales, celebrity attention, taxes, fraud, regulation, and human desire.

That is why the arguments become asinine so quickly. People are

arguing about the same card while playing different games.

A father opening a pack with his child is not playing the same game
as a breaker trying to keep a room hot. A set builder is not playing the
same game as a seller using population reports to price a PSA 10. A
Pokémon player is not playing the same game as a sealed-box investor.
A platform is not playing the same game as a collector. A manufacturer

is not playing the same game as a league.
Same cards. Different game.
Nothing broke. Everything changed.

This is not a slogan. This is the map.



PART I
THE NARRATIVE IS BROKEN



1.

Complaints, Complaints, Complaints
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If you spend five minutes online, the conclusion is obvious.
Card collecting is broken.

There are complaints about breakers. Complaints about scalpers.
Complaints about Fanatics. Complaints about Panini. Complaints about
Topps. Complaints about PSA. Complaints about Whatnot. There are
complaints about grading and shipping fees, pack allocation, and, late
redemptions. People complain about too many parallels, too many
products, too many one-of-ones, too much hype, too much data, too
many other people trying to make money from something that used to

feel innocent.
Complaints, complaints, complaints.
And here is the uncomfortable part: a lot of the complaints are valid.

The casual collector did get squeezed. The cheap dream pack /s
harder to find. The old local shop model does not carry the same weight
in every geography. The parent who wants to buy a simple present now
has to learn too much jargon : blaster, mega, breaker, repack, slab, comp,
pop report, gem rate, case hit, numbered parallel, sticker auto, on-card

auto, short print and superfractor.
That is too much bandwidth for something that used to be simple.

But the internet is not inventing the frustration. Rather, it is reporting

a feeling that already exists.



The internet often makes one mistake, however: it turns pain into a
brand-new theory. Then the theory becomes a thumbnail. Then the

thumbnail becomes clickbait. Then clickbait pretends to be analysis.
A collector may say, "This hobby no longer feels like mine."
The internet translates that into, "The hobby is dead."
Those are not the same thing.
And this matters.

A changed experience is not automatically a broken system. A
personal loss is not automatically an industry collapse. A worse entry
point for one type of collector can coexist with a stronger market for

another type of participant.

This is where most conversations fail. They treat the hobby as if it
were one room, one audience, one set of incentives, one definition of

value. It is not. It is a stack of overlapping games.

The person who complains that a box is too expensive may be
completely right as a collector yet completely wrong about price being
a signal of market health. The investor who says high prices prove
demand may be right about liquidity yet blind to cultural damage. The
plattorm may see retention. But the parent may see hypothetical
gambling. The dealer may see opportunity. But the old collector may see

loss.
Everybody is describing different parts of the same elephant.

The internet is right about the feeling. It is also often too thin about

the diagnosis.



2.
How It Changed
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The easy headline would be How We Ruined the Hobby.
It has energy. It is clickable. It is also too small.

We did not simply ruin the hobby. We changed it. More precisely,
we added layers on top of it until the old experience could no longer

remain the dominant experience.
We added money.
We added attention.
We added scale.
We added software.
We added data.
We added grading.
We added live commerce.
We added professional sellers.

We added investors who speak the language of collecting but behave

like asset allocators.

We added platforms that do not care about nostalgia. They care about
retention, fees, repeat behavior, trust, dispute resolution, and transaction

volume.

None of this required a conspiracy.



It only required incentives.

Breakers are rewarded for keeping the room excited. Marketplaces are
rewarded for increasing liquidity. Grading companies are rewarded for
submissions. Manufacturers are rewarded for more SKUs, more chase,
more premium tiers and more reasons to buy the next product. Platforms
are rewarded for time spent, emotional retention and repeat purchases.
Collectors are rewarded by community recognition when a big card is
posted. Investors are rewarded by price movement. Dealers are rewarded

by margin and velocity.

When every participant optimizes inside its own game, the total

experience changes even if nobody intended to destroy anything.

That is why moral language is often too small for this conversation.
Greed exists. Bad actors exist. Manipulation exists. Fraud exists. Predatory

design exists. But the deeper story is still, simply, incentives.

The old hobby rewarded patience, taste, local knowledge,
relationships, and slow discovery. The new system rewards speed, data,

audience, access, visibility, capital, and trust signals.

This matters because both can create value. But both can also create

damage.

The paradox appears when we expect the new system to reproduce

the emotional texture of the old one.
It cannot.
But not because cards lost their soul.
Because the game changed.

And this is important: the word “game” is not just a metaphor. It is
the actual operating system. A game has rules, incentives, status markers,
winners, losers, loopholes and scoreboards. The same physical card can

sit inside several games at the same time.
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A 1986 Fleer Jordan card can be a childhood dream, a trophy asset,
an index component, a registry target, an auction headline, a tax event,

a collateral object, a content clip, or a museum piece.
Same card. Different games.

That is the sentence to keep.

11



3.
The Golden Age Myth
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Every collector has a golden age.

For some, it was a schoolyard with Pokémon cards. For others, it was
a Panini World Cup album on a kitchen table. And for others still, it was
a local card shop where the owner knew your team, your budget, and

the one card you were always looking for.

The golden age usually has three ingredients: low prices, weak

information, and local community.

Low prices made access feel democratic. Weak information made
discovery possible. Involvement from the local community made the
hobby feel human. You could be early to the experience because nobody
else was looking to join. You could get lucky because the market was

slow. You could build taste without being judged by a price chart.
That world was warm.
But it was not perfect.

The Junk Wax Era was an obvious first warning. Companies printed
on demand until the demand drowned. Scarcity became fiction. Yes,
children collected emotionally meaningful cards that survived as
memories but failed as financial assets. But that does not make those
cards worthless. It just means emotional value and market value do not

speak the same language.

The golden age is not a clean category. It is memory with soft lighting.

It keeps the feeling and deletes the mechanics.

12



This nostalgia matters because it is both useful as emotion and
dangerous as strategy. If you use only nostalgia as a map, you will only

succeed in building a village inside a city.
The village itself is not coming back.
But the villagers — the human layers — do not have to disappear.
The human layers must be rebuilt with the new map in mind.

This is where the hobby has to “grow up” without becoming sterile.
A market can be more efficient and less magical at the same time. A
collector can have better access to data yet less surprise. A child can still
trade stickers at school while an adult three streets away treats the same

sport as an alternative asset class.

The old mistake is thinking there was one pure hobby which was
later corrupted. A better reading is that the hobby has a/ways contained
several instincts: play, completion, status, speculation, memory, trading,

control, belonging, and the desire to own a small piece of a larger story.
Scale did not invent those instincts.

Scale made them visible.

13



PART Il
NOTHING BROKE
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4,
The Numbers Are Not Dead

(J
7|N

A dead industry does not behave like this.

Professional Sports Authenticator (PSA) graded roughly 2 million cards
in 2020. By 2025, it had graded more than 19 million. In 2026, PSA
announced a 200 million dollar infrastructure investment and disclosed
that the company’s January to April output was up nearly 2.3 million

items year over year, a 39 percent jump. [S2]
That is not nostalgia. That is throughput.

GemRate and other grading trackers show the same direction: grading
is not a niche afterthought anymore. It is one of the central arteries of
the market. People can argue about grading consistency, price cliffs, label
preference and turnaround times. Fine. But the structural point remains:

the market now needs standardized trust at scale.

The eBay data also changed. In 2021, hobbyists spoke endlessly about
the 142 percent increase in domestic trading-card sales from 2020
because it was so dramatic. That statistic mattered then. But it is irrelevant
now. A more useful recent signal includes eBay's 2025 Collected report.
The top searched collectibles included Pokémon, Pokémon Cards,
Pokémon PSA 10, PSA 10, Michael Jordan, PSA, and Football Cards.
eBay has framed itself not just as a marketplace, but as a cultural
barometer. That terminology matters because it helps demonstrate how
collecting now sits inside a broader culture, not only inside hobby

commerce. [S4]

15



The same report showed that WNBA, WWE, NHL, and F1 trading
cards had meaningful increases in average sales price compared with five
years earlier. It also highlighted eBay Live, international livestream
shopping activity, Pokémon singles, Magic crossovers, and cultural
collectibles that spiked around media moments. Again: not a dead hobby.

A broader map.

At the top end, the ceiling kept moving up. A Mickey Mantle card
sold for 12.6 million dollars in 2022. A Kobe Bryant / Michael Jordan
Dual Logoman Autographs 1/1 sold for 12.932 million dollars in 2025.
Logan Paul's PSA 10 Pikachu lllustrator sold for more than 16 million
dollars in 2026. Record sales do not describe the average collector. They
only describe the ceiling. And ceilings matter because they demonstrate

what a culture believes is possible. [S10]
The ceiling has moved. Again.

The floor also moved this time. More people understand grading.
More people check comps. More people ship internationally. More
people collect across sports, TCGs, stickers, manga, anime, wrestling,
racing, and entertainment. More people understand that a card can be

an emotional object and a financial object at the same time.

But that does not mean the market is safe. It does not mean everything

is healthy. It does not mean every price is rational.
It means the death narrative is too small.

The factual layer can be true: the system has never been more

developed.

The emotional layer can also be true: the hobby may feel worse to

you.

The paradox is not that one is true and the other is false. The paradox

is that both are true at the same time.
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5.

The Cycle: Boom, Correction, Rebuild
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Cards move in cycles because attention moves in cycles.

First comes discovery. A category, athlete, set, platform, or format

starts to matter before the crowd fully understands it.

Then comes acceleration. Content spreads. Prices rise. Supply

tightens. People start talking about the opportunity.

Then comes euphoria. Everything sells. Even weak products sell.

People confuse liquidity with genius.
Then reality returns.

Supply catches up. Attention moves. The marginal buyer disappears.
The late entrant realizes that the price chart was not a staircase to heaven.

The narrative turns toxic.
People who buy at the top prices rarely say, "l misread a cycle."
Instead, they say, "The hobby betrayed me."
That is only human. It is not a true analysis.

The pandemic ushered in a boom that compressed the cycle. People
were at home. And they were bored. Suddenly, stimulus money, crypto
wealth, YouTube content, celebrity participation, and alternative-asset
language all collided. But there was an additional, perhaps stronger force
underneath: the returning-kid effect. The people who opened Pokémon,
stickers, baseball, basketball, or football cards as children now had jobs,

credit cards, crypto accounts, PayPal, Discord, eBay, YouTube, and

17



enough disposable income to buy the childhood object with adult money.

That is not a small detail. Nostalgia with purchasing power is fuel.
Then the correction came.

A correction is not proof of death. Rather, it is proof that the market

obeys gravity.
What truly matters is all that remains after the correction.

In cards, what has remained is infrastructure: grading capacity, data
literacy, marketplace habits, global shipping, content channels, live
selling, professional dealers, larger collector bases, and a much broader

understanding of how card value works.
A bubble leaves only regret.
A phase change, however, leaves a new system.
And cards had both.

That is why the next cycle may not mirror the previous one. The
market no longer has the same small base. More people know what a
pop report is. More people know how to search through sold listings.
More people know how to grade, ship, insure, and store. More people
know that a public sale can move an entire category, and a private sale

may be a signal, a flex, or a set-up.
The market gets smarter. That does not mean it gets kinder.
It means the easy inefficiencies move elsewhere.

Old serendipity becomes harder. New serendipity moves into niches,
languages, geographies, formats, forgotten publishers, mislabelled listings,
underdeveloped sports, early IP moments, schoolyard objects, stickers,
magazines, toys, coins, and paper that the grading companies do not yet

fully know how to handle.
The next edge is rarely where the last edge was.

Follow the cycle. But do not worship it.

18
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From Hobby to Infrastructure
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Cards did not just grow.
They got organized.

A hobby becomes infrastructure when strangers can participate at

scale without trusting each other personally.

That requires more than product. It requires authentication,
comparability, payments, shipping, reputation, dispute resolution, data,
content, and enough shared language for a buyer in Lisbon to understand

what a seller in Los Angeles is offering.

In the old local model, trust was personal. You knew the shop owner.
You knew who exaggerated condition. You could hold the card. You

could argue at the counter. The system was imperfect, but it was visible.
In the global model, trust must be packaged.

Which is why grading matters. It's why marketplace protection
matters. It's why vaults matter and why serial numbers, certification
lookups, high-resolution images, sold comps, and seller reputations

matter.
Once that infrastructure exists, cards stop being "just' a hobby.

And the quotation marks around the word "just" matter, too. The point
is not that a hobby is small or childish. The point is that a hobby can
become part of a larger commercial and cultural machine while still

remaining emotionally real for the people inside it.

19



A PSA slab is not just plastic. It is a passport. It lets an object travel

across trust boundaries.
A marketplace is not just a shop. It is price discovery.

A live stream is not just a video. It is distribution, entertainment, and

pressure in the same interface.
A pop report is not just a count. It is a story about visible scarcity.

A Card Ladder chart is not just data. It is a way to turn cardstock into

a market language.

This is why the modern card is not merely an object. It is a node
inside several systems at once: production, licensing, distribution, grading,
marketplaces, content, community, personal identity, and financial

interpretation.
If you do not see the systems, you’ll keep blaming the cardstock.
The cardstock is innocent.

But the system around it is not neutral. Infrastructure changes
behavior. It rewards some people and punishes others. It makes some
aspects of the hobby more accessible while making other aspects less
human. It reduces certain risks while creating new ones. It gives the

market memory. It also gives the market anxiety.

This is why the sentence "the hobby is dead" fails. What people often
mean is: “the old infrastructure that created my favorite version of the

experience no longer dominates.”
That is not death.

That is a change in power.

20



PART Il
SAME CARDS. DIFFERENT GAME.
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7.
The Split Hobby
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There is no longer one hobby.
There are overlapping hobbies using the same game.

The collector game is about memory, taste, identity, completion, and

story.
The investor game is about liquidity, timing, scarcity, risk, and upside.

The creator game is about attention, rhythm, spectacle, and

conversion.
The dealer game is about sourcing, margin, trust, and velocity.

The platform game is about fees, retention, fraud prevention, and

repeat behavior.

The manufacturer game is about licenses, product segmentation, print

runs, and chase design.

Nobody is necessarily wrong. They are just not playing the same

game.

That sentence should solve half of the online arguments. It will not,
because the internet enjoys fighting more than mapping. But mapping is

incredibly useful.

A set builder complains that products are too expensive. An investor
says high prices prove demand. A breaker says the room loves the format.
A parent says it looks like gambling. A dealer says margins are thinner
than people think. A manufacturer says premium products fund

innovation. A platform says users keep coming back.

22



All of them may be telling the truth from their layer.

The conflict comes from importing the morality of one game into the

mechanics of another.

For a personal collection, the question is, “Would I still want this if

nobody else cared?”

For an investment, the question is, “Who is the next buyer and why

will they pay more?”
For content, the question is, “Will this moment hold attention?”
For a platform, the question is, “Will this behavior repeat?”

For a manufacturer, the question is, “Can this product sustain demand

for another release?”

For a league or IP owner, the question is,” How do we monetize

fandom without burning the story?”

The healthiest participants know which game they are playing. The
most anxious participants pretend they are playing one game while

emotionally living in another. But what matters most is honesty.

If you say you collect for love but still check comps every morning,

be honest.

If you say you are investing but refuse to sell because the player

means too much to you, be honest.

If you say you are building community but only celebrate the biggest

hit, be honest.

Cards punish self-deception because they sit at the exact intersection

of desire and price.

That makes the market feel deeply personal. You are not only buying

an object. You are revealing a theory of value.
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8.
The Stack: Who Sits Where
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To understand the modern card world, you must stop thinking only in

terms of collectors and companies.
That is too vague. It hides the anatomy.

The card economy is a stack. Each layer has its own incentives. Each

layer creates value. Each layer can also distort the experience.

At the top sit the IP owners: leagues, clubs, player associations, film
studios, game publishers, manga publishers, entertainment brands,
athletes, and estates. They control the right to make an object feel official.
Officiality matters because people do not buy only cardstock. They buy

permission to believe the object belongs to the story.

Below that sit manufacturers: Topps, Panini, Upper Deck, Leaf,
Parkside, Futera, Ravensburger, Bandai, Wizards of the Coast, The
Pokémon Company, and many others depending on category and
geography. They decide format, checklist, print run, chase structure,

packaging, price tier, and release cadence.

Then comes distribution: hobby shops, distributors, retailers, direct-to-
consumer channels, allocation systems, breakers, live sellers, online
stores, and event-based drops. Distribution decides who actually gets

access.

Then comes the trust layer: PSA, Beckett, SGC, CGC, and other
authentication or grading services. They do not create the emotional

object. Rather, they make the object legible to strangers.

24



Then come marketplaces: eBay, TCGplayer, Goldin, Heritage, Fanatics
Collect, Cardmarket, Card Hobby, MySlabs, Whatnot, Instagram, and
local marketplaces. They organize liquidity, price discovery, reputation

and sometimes spectacle.

Then comes content: YouTube, TikTok, Instagram, Reddit, Discord,
podcasts, newsletters, live streams, documentaries, shows, and
influencers. Content creates attention. Attention creates search. Search
reveals scarcity. Scarcity can create price movement. Price movement

creates more content.

Finally comes what matters most to the hobby - the participants: kids,
parents, casual collectors, set builders, player collectors, sealed collectors,
investors, dealers, breakers, flippers, archivists, researchers, fans,
gamblers, tourists, and people who do not know yet which game they

are playing.

The mistake is thinking that only one of these layers is the whole
hobby.

It is not.
The hobby is what happens when these layers interact.

A Topps Chrome box is not simply a box. It is a licensing decision,
a manufacturing decision, a distribution decision, a trust-layer
opportunity, a marketplace future, a content object, and a personal

emotional bet.

This is what makes a single product fun for one person, financial for

another, and stressful or even predatory for others.

Same cards. Different game.
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Licensing, Power, and the Panini Paradox
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Licensing is the upstream lever.
Whoever controls the license controls what can be official.

Officiality matters because a logo changes the emotional contract. For
example, a World Cup sticker with the official tournament identity is not
just a picture of a player. It is a fragment of an event. A baseball card
with the right uniform and team mark carries a different kind of
legitimacy. A Pokémon card is not just a monster illustration; it is an

authorized piece of a world.

This is why the Fanatics and Topps shift matters. Fanatics did not just
buy a card company. It bought history, operations, relationships, brand
memory, and a way to connect manufacturing to a wider fan-commerce

machine. [S5]

This is also why the FIFA shift matters. Topps/Fanatics will become
the FIFA sticker and trading card partner from 2031, after Panini's World
Cup run through 2030. [S7]

The thin take is: Panini is dead.
But that take is too simple, and honestly, not geeky enough.

A card company is not only its next license. It is printing memory,
checklist history, design language, distribution habits, collector trust,
archival gravity, and old objects that cannot be moved by a new contract.

Panini can lose future FIFA World Cup rights and still remain the
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company printed into the childhood memory of millions. That is not

sentimentality. That is provenance.

The more interesting question is not whether Panini is dead. The more
interesting question is, rather, which part of Panini is still alive in the
collector’s mind, which part remains alive in existing objects, and which
part survives through non-FIFA football, NBA-era history, stickers, regional
releases, autographs, old checklists, and categories where the market has

not yet finished pricing the past.

Licenses control the future lane. They do not rewrite the historical
object. A future Topps/Fanatics World Cup product may become
historical. It may even become better distributed, better designed, and
more integrated with the fan-commerce machine. But it will not become
the Panini album a child completed in 1994, 2002, 2006, 2010, 2014,
2018, 2022 or 2026. The license can move. The memory does not

automatically move with it.

That is the Panini Paradox: a company can be strategically weakened

and culturally alive at the same time.
But perhaps even that explanation is too simple.

Panini can lose future rights and still own historical gravity. You
cannot relicense 1986. You cannot move the memory of a childhood
album from one manufacturer to another. You cannot tell someone that
the album they completed in 1994, 2006, 2010, or 2022 has been

emotionally transferred just because a contract changed.
The license moves forward, yes.
The memory does not.

That is the true Panini Paradox: a company can lose future power
and remain culturally irreplaceable because the historical objects stay

where they are.
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Still, this matters far beyond Panini. Parkside can matter for early
women's football cards, even if larger companies later enter with bigger
licenses. Upper Deck can keep historic importance in hockey and
premium basketball. Leaf can matter in unlicensed autographs. Futera can
matter in underdeveloped sports. A small regional product can matter

because it appeared before the market knew what to look for.
New supply and historical gravity are different forces.
Collectors understand this instinctively. Markets often forget it.
A license shift changes future supply. It does not rewrite the canon.

Which is why the question is never only, “Who will be printing

tomorrow?

The better question is, “Who owns yesterday in the collector's mind?”
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PART IV
THE EXPERIENCE CHANGED

29



10.

The Sleeve Rule
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The hobby of collecting has changed.
And there is a small ritual that explains the whole transformation:

A kid in the 1990s opens a pack. The cards go into a pocket, a
shoebox, a binder, a school bag or the floor. Maybe the best one goes
to a friend. Maybe it gets traded. Maybe it gets damaged. Nobody thinks
about centering. Nobody checks sold comps. Nobody submits it to PSA.
The card lives a childhood life.

That was the ritual.
We didn’t know it at the time, but developing that ritual mattered.
It gave us serendipity.

Now, a parent opens packs with a child. The best card goes straight
into a sleeve. Then a top loader. Maybe a team bag. Maybe a grading
pile. Maybe a photo for Instagram. Maybe a lookup on eBay. Maybe a
debate about whether it is worth grading.

This is the Sleeve Rule.
A good card never touches a naked surface.

It sounds small. It is not small. It marks a cultural shift from play to
preservation. The object is still loved, but it is loved with market

awareness. The card is protected before it is fully experienced.
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That is the paradox of modern collecting. We preserve better because
we know more. But because we know more, we become conditioned to

touch less.

The old world produced damaged cards and accidental scarcity. The
new world produces protected cards and immediate market awareness.
That changes future populations. It changes how vintage and modern

conditions should be compared.

A vintage 1986 sticker with clean corners survived a world that did

not protect it.

A modern 2026 card sleeved within thirty seconds will live a different

life.

This does not mean children stopped trading, however. It does not
mean the human layer disappeared. Sticker albums, school swaps, parent-
child rituals, and platforms built around duplicates still show the old
social economy. The old system and new system are working to coexist.
The same house can contain a child trading duplicates that he carries in
his pockets for fun and an adult sleeving a rookie because the internet

has already taught him that condition is money.
This also explains the supposed “death” of serendipity.

Collectors used to find value because information was uneven. Now
value is often priced in. Hobbyists used to get lucky because the market

was asleep. Now the market is awake. Wide awake.
That might not be worse.
It certainly does not feel the same.

Serendipity did not vanish, though. It moved. It now lives in niches,
old paper, foreign-language markets, badly titled listings, regional issues,

underdeveloped sports, forgotten stickers, manga magazines, early game
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cards, and categories that grading companies have not yet fully

standardized.
The new hunt is not always cheaper.

But it can be deeper.
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Pop 1, 1/1 and the Trust lllusion
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A slab can tell you condition.
It cannot tell you meaning.
It also cannot always tell you true scarcity.

Scarcity matters today because the modern market loves the phrase
“Pop 1.” It appears in listings, captions, auction descriptions and seller
psychology. Pop 1 sounds like a holy grail. It sounds like guaranteed

uniqueness. It sounds like final scarcity.
Often, it is only a timestamp.

A population report tells you how many copies a grading company
has graded, in that specific grade, in that specific company's system, at
that specific moment. It does not tell you how many raw copies exist. It
does not tell you how many copies sit in binders, boxes, warehouses or
unopened product. It does not tell you how many copies are graded by
another company. It does not tell you what tomorrow's submissions will

reveal.
Pop 1 is visible scarcity.

A true 1/1 is different. A true one-of-one is supposed to be structurally
unique inside a defined product architecture. But even that sentence has
become messy. Modern manufacturers can create a hundred different
one-of-ones of the same player in the same year by changing foil color,
plate type, insert name, photo, autograph treatment, patch window, proof

label, or parallel family. Crazy, right?
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That does not mean every 1/1 is fake. It means the market has to read
the architecture, not only the stamp. One Vitinha 1/1 may not be the
same as another Vitinha 1/1 if the product creates dozens of parallel
uniqueness. Scarcity can be true at the card level and inflated at the

category level at the same time.

This is the new scarcity problem. Pop 1 can be a timestamp. 1/1 can

be a design language. Neither should replace judgment.
It is not always real scarcity.

A true 1/1 is a different beast. A card serial-numbered 1/1 is
structurally unique inside its product architecture. Even there, the Paradox
of Supply returns. If a product line creates thirty different one-of-ones of
the same player in the same year, the phrase 1/1 remains technically true

and emotionally diluted.

This is one of the great tricks of modern scarcity. The market can

make things individually unique while collectively abundant.

That is not the grading company's fault. PSA, Beckett, SGC, and CGC
provide a trust layer. Sellers and buyers turn that trust layer into narrative.

The distortion happens downstream.
The question is not, “Is Pop 1 fake?”
The question is, “What is Pop 1 relative to?”

Relative to which grader? Which grade? Which date? Which
geography? Which known checklist? Which recognized category? Which

future submissions?

These considerations demonstrate why Special One Cards has an
interesting angle when it deliberately creates true one-per-series objects
and treats Pop 1 as a structural product promise rather than an accidental
pop report snapshot. Pop 1 is no longer just a line in a database. It is

now part of their object design.
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Most of the market is not doing that, however
Not yet.

Most of the market is using the language of finality that only consists

of current data points.
Data is useful. Data is also dangerous when used without judgment.

Use data as a flashlight, not as a god.
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12.
Breaks, Whatnot, Gambling, and Taxes
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Breaking changed the hobby because it turned purchasing into

performance.
A traditional shop is a shelf.
A break is a show.

A shelf waits for foot traffic. A show travels everywhere. A shelf sells

product. A show sells anticipation.

The basic structure is simple: a breaker opens sealed product live,
participants buy spots assigned by team, player, pack, division,
randomization, or another structure, and the cards pulled are distributed

according to those rules.

There are real benefits. Breaks can give people access to expensive
products without buying a whole case. They can create community
around a live moment. They can teach new collectors what products
look like in real time. They can help dealers move products. They can

be fun.
But there is a serious edge.

Some formats look and feel close to gambling. The buyer pays for a
chance-based outcome. Expected value is often negative. What's really
being sold is an emotional product: the possibility of a hit. Randomizers,
wheels, mystery packs, repacks, rapid live bidding, and casino-style

rhythm can intensify the dopamine loop.
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This is why Whatnot now matters, too. The platform did not invent
breaks, but it scaled live commerce and made the format more visible.
Legal challenges in 2026 argued that certain randomized break and
repack structures crossed into unlawful gambling. Whether those claims
succeed is one question. The more perennial question is bigger: when

does collecting become wagering with cardstock as the wrapper? [S9]

This is not a purist argument. The point is not that everyone must

collect quietly in a monastery and never enjoy a live break.
The point is design.

What is being sold? A card? A chance? A show? A community

moment? A random allocation? A mystery prize? A collectible experience?

Where the line sits depends on law, geography, platform design, age
gating, disclosure, randomization mechanics, prize structure, and user

behavior.
And then there is the tax layer.

Governments do not ignore secondary markets forever. When money
moves, someone wants a piece. The gambling label is not only a moral
concern. It is also regulatory architecture. If a platform creates chance-
based buying with real secondary value, regulators may ask whether it
should be taxed, controlled or restricted like gambling. If high-value cards
trade privately for millions, tax authorities may ask whether gains, sales

tax, VAT, import duties, or reporting rules apply.
Everyone wants a piece.

That does not mean breaks disappear. It means the industry should
stop acting surprised when the line is drawn by people whose job is not

to preserve the vibe.

The solution is not virtue signaling. It is mature supervision: clearer

formats, better disclosure, age protections, spending controls, transparent
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odds where relevant, less casino theater, stronger seller accountability,
and more content that celebrates knowledge and taste, not only monster
hits.

Breaks are not inherently evil.

But powerful formats need mature supervision.
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PART V
CULTURAL DISTRIBUTION
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13.

The Channel Changed: Influencers and
the Netflix Effect
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The card did not change.
The channel changed.
That sentence explains much more than people think.

A card sitting quietly in a private collection is one kind of value. The
same card attached to a celebrity, a documentary, a Netflix series, a live
event, a world record, a podcast, an auction clip, and a thousand social

posts is another kind of value. The object becomes media.

This is the Netflix Effect. It is not about Netflix only. It is about

mainstream story distribution.

A documentary, show, or film can take a person, sport, character, or
category from dormant to visible. Then collectors ask the same question:

what is the cardstock version of this story?
The Last Dance sends people to Jordan.
Drive to Survive sends people to F1.
King of Collectibles sends people to trophy assets and auction culture.

One Piece live action sends people deeper into One Piece cards,

manga first appearances, and anime collectibles.
A Nadal documentary could send people to tennis cards.

A Ronaldinho documentary could send people to early football

stickers and cards.
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The mechanism is simple:

Story creates attention.

Attention creates search.

Search creates scarcity discovery.

Scarcity discovery creates price movement.
Price movement creates more story.

And the flywheel turns again.

This shows us why influence matters. A creator can educate, distort,
accelerate, or inflate. A YouTube video can introduce thousands of
people to a category overnight. A TikTok can make a card feel hot. A
public sale can become a reference point. A private sale can become a
rumor with a price tag. A celebrity post can turn a peculiar object into

a market.
The market does not only decide significance.
Sometimes it manipulates significance.

That is not a conspiracy claim, but a basic media truth. If attention is
distribution, then people with attention can create demand where demand
was scarce. If they also own inventory, the incentives get lucrative very

quickly.

This is where cards start looking like meme stocks. First comes
accumulation. Then comes narrative. Then comes proof of concept. Then

comes a public price. Then comes the wider repricing of related objects.
The public may not buy the one record-setting object.
But it may reprice everything adjacent to it.

That is the game.
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Case Files: Shonen Jump, Messi, and
Saddam Hussein
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The first-appearance market is not new. Comics have understood it

forever. Cards are now learning the language.

The mid 1990’s surge in the circulation of Shonen Jump’s circulation
matters because it shows how quickly a category can be repriced when
the market accepts a new frame. A manga magazine is not a trading
card, true. But if the market sees it as a first appearance, grades it, slabs

it, posts it and assigns it a grail story, it starts behaving like one.

One Piece and Dragon Ball have global fandom, clear heroes, and
finite early printed appearances. That is the GOAT Effect applied to

manga paper instead of sports cards.

The dangerous part is not that collectors discovered manga first
appearances. The dangerous part is when a public post becomes the
whole thesis. If a famous person posts a graded Shonen Jump first
appearance and the market immediately reprices every adjacent copy,
the object did not suddenly become more historical overnight. The

channel changed. The attention changed. The perceived scarcity changed.

The same dynamic can apply to the soccer star Messi. If a high-value
private sale sets a new ceiling for a Messi rookie or early sticker, the
market may not reproduce that exact sale. But it can reprice the ladder
below it: PSA 10s, PSA 9s, raw copies, related stickers, adjacent sets,
national-team issues, and earlier paper that had been ignored. A single

sale can work less like a transaction and more like a flare.

This flare tells the market where to look.
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Then comes Saddam Hussein.

The cleanest example of a flare is the 1991 Pro Set Desert Storm
Saddam Hussein #69 card. For years, it lived in the strange corner of the
market where history, propaganda, junk wax, dark humor, and internet
attention overlap. Then collectors started calling it a rookie. Then PSA
10 copies became a joke people could price. Then the joke became a
market signal. he whole meme-card economy can be summed up in this

one uncomfortable object. [S15]

The card is useful precisely because it is uncomfortable. It is not a
card that matters because the person is admirable. It matters to collectors
because the internet can transform a cheap, odd, historically loaded,

mass-market object into a meme asset.

The pattern is simple. The object is cheap and plentiful enough to be
discovered by many people. The subject is instantly recognizable. The
graded high-end version becomes scarce enough to create a chase.
Influencers give the object a new caption. The market stops pricing only

cardstock and starts pricing the joke.
This is meme-card economics.

It is not noble. It is not always tasteful. It is often absurd. It is also

very real.

Cards are not only sports performances compressed into paper. They
are cultural memory, which includes heroes, villains, jokes, mistakes,
propaganda, nostalgia, cartoons, scandals, deaths, memes, and moments

that people do not fully know how to categorize.
That is why old paper is dangerous.
It looks dead until someone gives it a story.

Then suddenly everyone asks the same question: where can | buy

one?
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15.
The Paradox of Supply, Again
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The Paradox of Supply is one of the cleanest ideas from Josh Luber's

original essay, and it still matters.
Collectors say they want more products.

They often mean they want more access for themselves without

destroying scarcity for everyone else.
That is not hypocrisy. It is human nature.

A buyer wants the product to be available when he is trying to buy
it and scarce after he owns it. Every limited market has this tension.
Sneakers have it. Watches have it. Art has it. Cards have it in a
particularly strange form because the product is both entertainment and

asset.

Opening sealed products is rarely rational if measured only by typical
return. People buy wax because of chance, story, ritual, emergence, and
experience. Maybe the big card is inside. Maybe the rookie becomes a

star later. Maybe the box itself appreciates. Maybe the rip is the point.

That is why overproduction is so dangerous. If the chance becomes
too diluted, the experience weakens. If every player has too many
parallels, scarcity becomes confusing. If every product has too many one-
of-ones, uniqueness loses emotional force. If the checklist becomes too

large, collectors stop feeling invited and start feeling processed.

The 1990s taught the obvious version of this lesson: print too many

cards and supply overwhelms demand.
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The modern version is subtler: print too many kinds of scarcity and

scarcity itself inflates.
This is how you can have more one-of-ones and less meaning.

Manufacturers face a real challenge. If demand is high, they are
pressured to print more. If they print too little, access becomes painful
and the market feels elitist. If they print too much, long-term trust erodes.
If they create more chase, collectors complain about parallel fatigue. If

they create fewer chase cards, sealed product becomes less exciting.
There is no perfect answer.

But there is a wrong answer: pretending short-term revenue has no

effect on long-term culture.

A card company is not only selling this year's box. It is training the

collector's trust for the next decade.

The best manufacturers will understand segmentation. Entry products
should invite people in. Core products should reward commitment. High-
end products should justify their price through genuine scarcity, design,
provenance, and story. Not every product should pretend to be a casino.

Not every product should pretend to be museum-grade.
The mistake is using one product logic for every participant.

Same cards. Different games. Varying products should respect that.
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PART VI
THIS IS BIGGER THAN CARDS
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16.
Fandom, Defined Properly
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Fandom is not simply being a fan.
Fandom is organized affection.

It is the emotional relationship people build with athletes, teams,
characters, eras, stories, brands, and worlds. It is the reason a shirt is not
just fabric, a ticket is not just entry, a sneaker is not just footwear, and a

card is not just cardstock.

Modern companies learned to structure that affection. Not only IP

owners. Channels too.

The important part is not to list every company again. The important
part is the pattern: affection becomes inventory, inventory becomes data,
data becomes distribution, and distribution feeds back into affection. That

loop is the industrialization of fandom.
Whatnot created live participation.
Fanatics moved toward vertical control.
PSA standardized trust.
Topps and Panini productized memory.
Goldin and Heritage turned trophy cards into public events.

Cardmarket and Card Hobby organize different geographies and

cultures.

YouTube, Reddit, Discord, Instagram and TikTok distribute attention.
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The Pokémon Company, Disney, FIFA, leagues, clubs, publishers, and

player associations control the raw cultural material.
This is the industrialization of fandom.

Affection becomes product. Product becomes data. Data becomes
segmentation. Segmentation becomes distribution. Distribution becomes

recurring monetization.
That sounds cold because it /s cold.
But the source material is warm. People care. So it works.

Cards are one of the clearest expressions of this industrialization
because they make fandom portable, collectible, tradable, comparable,
and scarce. A card can sit in a pocket. A slab can sit on a desk. A sticker
album can sit on a table. A pop report can sit on a website. A comp can

sit in a spreadsheet. A live pull can become a clip forever.

Industrialization is bigger than just making money from card sales,
however. The sales also reveal how culture now moves: identity, scarcity,

attention, liquidity, and community braided into one small object.
The danger is extraction.
The opportunity is architecture.

If the system extracts too aggressively, it burns the emotional layer
that created the value. If the system builds better architecture, it can

expand the hobby without hollowing it out.

The best version of the future is not a return to innocence. That is
fantasy. The best version is a market that understands the emotional

source of its own value and does not behave like that source is infinite.
Fandom is renewable only if it is respected.

If you strip-mine it, you get revenue now and distrust later.
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The GOAT Effect and the Rookie
Question
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Some categories explode because they have a universally legible hero.
This is the GOAT Effect.

A GOAT (aka “Greatest of All Time”) is not merely a great player. A
GOAT is a global organizing point for desire. Michael Jordan does this
for basketball. Tom Brady does it for American football. Wayne Gretzky
does it for hockey. Maradona, Messi, and Ronaldo do it for football.

Charizard and Pikachu do it for Pokémon.

A recognized GOAT gives a category a gravitational center. New
collectors know where to begin. Investors know where attention may
persist. Auction houses know what to spotlight. Content creators know

what tells a story.

This is why football cards still have enormous room globally. The
sport is the world's dominant game, but card infrastructure has historically
been less mature than American baseball or basketball cards. The

audience already exists. The infrastructure is catching up.
Now look at underdeveloped sports and categories.

Cricket has one of the largest fan bases in the world, especially
through India, yet its modern card market remains underdeveloped
relative to the size of the audience. That gap is not a weakness. It is a

map. If a sport has massive fandom, clear heroes, national identity,
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emotional memory, and weak card infrastructure, the opportunity is not

theoretical. It is early.

Volleyball, pickleball, women's football, athletics, combat sports,
motorsport subcategories, and regional sports all have versions of the

same questions:
Who is the collecting anchor?
Does the sport have a widely recognized GOAT or rookie story?
Is there product history?
Is there marketplace liquidity?
Can the objects be authenticated and compared?
Is there a culture of collecting, or only a culture of watching?

The rookie question matters because every market needs origin myths.
What is the rookie card of Mario? Is it a Donkey Kong / Jumpman Menko?
What is the rookie card of Disney? What is the first cardstock appearance
of a cultural figure? What counts as the first true appearance of a

character, athlete, team or IP?

These questions can sound silly until a market forms around the

answer.
Then they become expensive.

The GOAT Effect is not a guarantee. A large fan base does not
automatically create a card market. You need product, trust, distribution,

culture and enough people who believe the object is the right vessel.

But where there is global fandom, a clear hero, underdeveloped

supply, and improving infrastructure, pay attention.

That is often where the rabbit is hiding.
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Asia and Now
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Asia is not a footnote.
But it may be the map.

For too long, Western card conversations treated Asia as either a
source of Pokémon products, a vintage Japanese-fashioned rabbit hole,
or an exotic side market. That is too small. Asia contains some of the
deepest relationships between characters, games, paper goods, blind
boxes, arcade culture, manga, anime, TCGs, idol culture, mobile

commerce, and live shopping.

Japan matters because it has an extensive paper-product hobby
history: Menko, Bromides, Amada, Ensky, Bandai, Nintendo, manga
magazines, early anime cards, stickers, game cards, and strange

transitional objects that do not fit cleanly into Western categories.

China matters because scale and live commerce can move faster than
Western collectors expect. Card Hobby and related infrastructure show
that Asia has its own liquidity systems, grading preferences, communities,

and demand curves.

Korea, Southeast Asia, and other markets matter because fandom does

not respect the old borders of the American sports-card conversation.

This is also why Cardmarket matters in Europe. Not because Europe
is a smaller America, but because geography changes behavior. Shipping,
language, trust, VAT, grading access, football culture, stickers, and TCG

habits create a different map.
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The next serious collector cannot only read American sports-card

forums.
That is too narrow.
The market may be global, but it is not uniform.

A Dragon Ball figurine in Japan, a football sticker in Italy, a cricket
card in India, a Pokémon card in the United States, a One Piece card in
France, a Star Wars card in Germany, and a Messi rookie in Spain may
all sit inside the same broad universe of collectibles. They do not move

for identical reasons.
The work is translation.
Not only /anguage translation. Context translation.

Who made the object? Was it licensed? How was it distributed? Was
it meant to be played, traded, stuck in an album, cut out, slammed onto
the ground, collected by children, or preserved by adults? What does

high-grade even mean for an object that was designed to be used?

That is what makes Menko such a good teacher. It forces the collector

to stop looking only at price and start looking at history.
Following the rabbit means following the context.

Especially when the context is not American.
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PART VIl
WHAT COMES NEXT
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Desire, Completion and the Human Layer
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The deepest layer of the card market is not grading, licensing, or live

commerce.
It is desire.

People collect because they want to hold something. A player. A
memory. A proof that they were there. A proof that they noticed. A proof
of taste. A proof of belonging. And yes, sometimes a proof that they might
get rich overnight because the internet keeps showing them someone

who turned cardstock into millions.
A collection is never only a collection.
It is a mirror.

That is why cards can be beautiful and dangerous. They touch
expectation, greed, pain, identity, nostalgia, and the human habit of trying

to fill an empty space with an object.
Sometimes the object helps.
Sometimes it becomes another form of hunger.

A personal collection teaches this brutally. Pick a recognized player.
Try to collect everything. At first it feels possible. Then the market

answers: you cannot have what you want.
The one-of-one is gone.

The rare parallel is in a private collection.
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The rookie auto is too expensive.
The early sticker never appears.
The grail exists, but not for you, not now, not at the price you want.

The hobby reminds you of a basic truth: desire has no natural finish

line.

This is why the Pikachu Illustrator is such a clean modern symbol. It
is not just a card. Rather, it is a symbol of impossibility. There are too
few. The best copies became celebrity objects. The price became global

news. The more visible it became, the less attainable it became.
That is what grails do. They organize desire by staying out of reach.

This is not a flaw in the hobby. It is the human condition expressed

through cardstock.

The mature collector learns to live with incompletion. The immature
collector turns incompletion into resentment. The market will always
show you something you cannot have. The question is whether that

makes a collection meaningless or more honest.

To quote a line from “The Minimalists” that perfectly fits this world:
nothing ends; it changes. That is assuredly what happens to all things we
cling to. Collecting is no exception. The childhood version of the hobby
is already gone. The card may still be in your hand, but the context

around it has moved.
Whatever you are clinging to is already changing.

Collecting with intention means choosing what is enough before the

market teaches you that nothing is ever enough.
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Demand Organization
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Demand organization is not a fancy way of saying marketplace. A
marketplace simply lists objects. Demand organization, however,
understands people. It knows who is a set builder, who is a player
collector, who is buying nostalgia, who is gambling with dopamine, who
is trying to flip, who is building a PC, who is looking for old paper, who
needs trust, who needs education, and who simply wants a safer way to

trade stickers with a child. That is the missing layer.
The next phase is not simply more cards.
The next phase is organization.

Not bureaucracy. Not another app with a price chart. Organization
as in better maps, better trust, better segmentation, better community, and

better matching between supply, demand and intention.

The market has products. It has attention. It has platforms. It has

grading. It has marketplaces. It has live selling. It has data.

What it still lacks is a human layer strong enough to organize the

complexity.
The platforms captured the transaction.
Nobody fully captured the relationship.
That is the missing layer.

A collector does not only need a place to buy wanted products. He

also needs a map of what game he is playing. A parent does not only
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need more product selection. She also needs an entry point that does not
feel like a casino. A dealer does not only need inventory to sell. He also
needs trust and repeat relationships. A platform does not only need traffic.
It also needs legitimacy. A manufacturer does not only need demand. It
also needs long-term belief in the product architecture. A new sport does

not only need cards. It also needs a collecting narrative.

The opportunities lie in the culture surrounding the cards, not just

their appearance.
We need education that does not insult beginners.
We need data tools that translate complexity into judgment.

We need European infrastructure that understands shipping, VAT,

language and football culture.

We need Asian bridges that respect local history instead of treating it

as export inventory.

We need submission services that help collectors decide what is worth
grading.
We need responsible live commerce that sells excitement without

pretending expected value does not exist.

We need sticker-trading tools that help families and schools keep the

social layer alive.

We need archive and provenance tools that help historical objects

keep their story as they change hands.

And we need community commerce built around taste, not only

listing volume.

The winner of the next phase may not be the company that prints the
most cards. It may be the person, platform, community, or company that

helps the right people find each other with enough trust to act.

57



Same cards.
Better map.

That is the opportunity.
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21.
Follow the Rabbit
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Most people stop at the complaint.

They say the hobby is broken. They say prices are absurd. They say
platforms are predatory. They say companies are greedy. Sometimes they

are right about the symptom. But they stop before the system.
Following the rabbit means going deeper.
Going deeper matters.
Not with blind optimism. Not with nostalgia. Not with resentment.
With intention. Intention matters most.

Follow the licensing. Follow the grading data. Follow the marketplace
liquidity. Follow the underdeveloped sports. Follow the GOATs. Follow
the parents opening packs with children. Follow the breakers, but also
follow the backlash. Follow Panini after the World Cup shift. Follow
Topps after Fanatics. Follow Parkside after license changes. Follow
Cardmarket. Follow Card Hobby. Follow the cards that remain culturally

alive even when contracts move elsewhere.
Follow old paper.
Follow Menko.
Follow Amada.
Follow Mario before Mario was Mario.

Follow the eccentric objects that do not yet fit a category.
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Follow the meme cards, not because every meme is valuable, but

because memes reveal how attention attaches itself to objects.

Follow the Netflix Effect, not because documentaries magically create
permanent value, but because mainstream story distribution tells

collectors where to look.

Follow the complaints, too. Complaints are not useless. Complaints

are often early signals that incentives are misaligned.
But do not confuse complaints with a full map.
The useful question is no longer: how do we go back?
The useful question is: what do we build now?

Maybe the answer is building a better collection, or maybe a better
community. Maybe it's a better marketplace, a better live format, or better
guide for new collectors. Maybe we should build a better way to trade
stickers. Maybe we should build a better way to connect Europe and Asia
to the global card economy. Maybe what we should build is a better
way to teach a child that a card can have value without monetary-related

anxiety.
The paradox is the point.
Cards are cardstock and small.
The system around them is huge.
Same cards. Different game.
Nothing broke.
Everything changed.

Appendix D - Field Notes and Case Files
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22.
Raw Is Not Stupid
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There is a strange modern arrogance around raw trading cards.

l//

It's as if a card only becomes “real” when a grading company puts it

inside plastic.
That is oversimplistic.

A slab can make a card more liquid. It can reduce condition
ambiguity. It can help a stranger buy with more confidence. It can protect

the object. It can create a stronger price reference.
But the card existed before the slab.

This matters especially with vintage material. A wild raw collection
heading to auction can be more interesting than a neat row of graded
assets because raw material carries uncertainty. It contains both risk and

possibility. It asks the market to look again.

The modern collector often wants certainty too early. He wants the
label to do the thinking. PSA 8. SGC 7.5. CGC 8.5. BGS 9. He wants

the grade to tell him whether he should care.

But some of the best opportunities in the hobby still begin before the
label.

These raw vintage greats matter because they remind us that the trust
layer is downstream from discovery. Somebody still has to find the object,
understand the object, read the condition, verify the issue, understand

the provenance, and decide whether the story is strong enough.
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This also connects to Pop 1 culture. If a raw collection enters the
market, yesterday's Pop 1 may not be tomorrow's Pop 1. If a forgotten
stash appears, a population report can change. If a new grading company
starts recognizing an issue, visible scarcity can change. If collectors start

submitting a category that was previously ignored, the data changes.
That does not make data useless.
It makes data alive.

The phrase "PSA Pop 1" often sounds final. But in many cases, it
merely means that only one example has passed through only one

company under only one label until this point.
The future can humiliate that certainty.

Therefore, a good collector develops an eye before developing label
addiction. The label can confirm one’s judgement. But it should not
replace one’s judgment. If a collector cannot explain why a card matters
without pointing to its grade, he does not own a true opinion. He only

owns cardstock.
Raw is not stupid.

Raw is where the market still has to actively think.
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23.

How to Read Data Without Becoming
Stupid
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Data is useful.

Data is also dangerous when it gives confidence to people who do

not understand what it measures.

A population report tells you how many cards a grading company
has graded. It does not tell you how many raw copies exist. It does not
tell you how many sit in binders. It does not tell you how many were

destroyed. It does not tell you how many will be submitted next month.

A gem rate tells you the percentage of submitted cards that received
a high grade. It does not tell you whether submitters pre-screened the
cards. It does not tell you whether the surviving raw pool is weak or
strong. It does not tell you whether the issue was cut badly, stored badly,

or handled by children who actually used the product as intended.

A comp tells you a price at a moment. It does not tell you whether
the buyer was rational. It does not tell you whether the sale was paid
for. It does not tell you whether the same demand exists today. It does
not tell you whether two bidders created a false ceiling that nobody else

would support.

A private sale tells you that a number was announced. It does not
always tell you whether the sale is reproducible, whether the buyer is
independent, whether the seller had more inventory, or whether the

number is being used as a market-making signal.
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A search spike tells you attention has moved. It does not tell you

whether long-term demand was created.

A record sale tells you the ceiling has moved. It does not tell you the

floor has moved, too.
Use data as a flashlight, not as a god.
Before buying based solely on data, ask better questions:
Is the story durable?
Is the scarcity real or only visible?
Is demand broad or just loud?
Is the trust layer strong enough?
Are recent comps actually comparable?
Is the card liquid if | need to exit?
Would 1 still like it if the data moved against me?
That last question matters most for collectors.
Like labels, data should /nform desire.
It should not replace it.

The market is full of people who know the number but not the object.
They know the pop but not the history. They know the comp but not the

reason. They know the chart but not the culture.
That is how you become stupid with good tools.

The next edge is not more dashboards. The next edge is judgment.
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24.

Menko, Mario, and the Rookie Rabbit
Hole
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Menko is one of the cleanest examples of why the obvious card is not

always the important card.

If you ask a casual collector for Mario's rookie card, many will look
toward products around the NES era. That makes sense. The NES is the

memory anchor for millions of people.
But the rabbit hole points earlier.

Donkey Kong. Jumpman. Japanese Menko. Amada. Ensky. Children's
paper play. Cards designed to be slammed, handled, damaged and lost.

That is what makes the category powerful. It is not just scarcity. It is
scarcity created by use, geography, weak record-keeping, childhood play,

and incomplete institutional recognition.

The MarioMenko research trail matters because it shows the work.
Someone had to ask who made Nintendo Menkos. Someone had to reach
out to Japan. Someone had to trace Amada and Ensky’s corporate history.
Someone had to understand that Menko were not simply trading cards
in the Western sense. They were play objects. Their condition history is
different.

This level of research creates markets before markets even know they

exist.

The method matters more than the conclusion.
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Do not start with price. Start with history.

Who made the object? Was it licensed? When was it produced?

Where was it sold? How was it used?

Why are high-grade examples rare? What do grading companies

recognize?
What records exist? What records are missing?
That is Follow the Rabbit as a practical method.
It is not a slogan. It is an operating system for overlooked objects.

The same method applies to stickers, cards, magazines, sheets and
inserts, regional football issues, and strange formats that do not fit

American hobby databases.

Markets like clean categories. History rarely gives them clean

categories.
The opportunity is often in the mess.

Menko teaches the collector to respect context before price. A card
that was designed to survive untouched and a paper object designed to
be slammed onto the ground should not be judged with the same mental

model.
The object did not only travel through time.
It traveled through use.

That use is part of the scarcity.
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25.
The eBay 2025 Signal
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Previous eBay statistics still historically matter. For example, the 142
percent growth number from 2020 helped explain the pandemic-era

boom.

But using old statistics as main evidence in a 2026 manuscript feels

stale.

The modern signal is eBay's 2025 Collected report, which shows a
different stage of the market. It is no longer only about sports-card sales

growth during a lockdown. It is now about collecting as a cultural
dashboard.

The report's top searched collectibles included Pokémon, LEGO Star
Wars, Pokémon Cards, Hot Wheels, LEGO, Pokémon PSA 10, PSA 10,
Michael Jordan, PSA, and Football Cards. Read that list carefully. It is not
only a card list. It is a map of nostalgia, grading, toys, sports, pop culture,

and search behavior sitting in the same collector brain. [S4]
That's the whole point.
Cards no longer live alone.

They sit next to LEGO, Labubus, comics, sneakers, dolls, bobbleheads,
anime, games, Hot Wheels and whatever the culture decides to chase
this week. The market is not just measuring card demand. It is measuring

how fandom moves through objects.

The 2025 report also shows how quickly cultural moments can create

Internet search movement. A rookie season, a record, a doll release, a
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gnome at The Masters, a Seinfeld bobblehead, a Pokémon set, a Magic
crossover. These are not all cards, but the mechanism is the same: culture
creates attention, attention creates search, search reveals objects, objects

become tradable.

This is why eBay calls itself a cultural barometer, a phrase easy to

dismiss as marketing.
It is still useful.

A marketplace with enough search volume sees desire before many
analysts do. It sees what people type when attention moves. It sees which
names cross borders. It sees which categories become liquid enough to

matter.

For card collectors, the lesson is not "buy everything that trends." That

is how you become exit liquidity.

The lesson is to understand the path from culture to search to scarcity

to price.

The report also confirms a broader point: the hobby is more diversified
than the old sports-card conversation suggests. WNBA, WWE, NHL, and
F1 sales price movements are not just side notes. They show that the

market is learning to find value outside the traditional center.

That is where a perennial reading matters. Specific names will change.

The mechanism will not.
Culture moves.
Collectors search.

Markets respond.
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26.
Technology Killed It, Then Brought It Back
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There is a Washington Post framing that fits perfectly here: technology
destroyed trading cards, then technology brought them back. [S12]

It sounds contradictory. It is not.

Technology first gave children better entertainment alternatives. Video
games let fans control players instead of looking at static images. The
internet created infinite attention paths. Social media, streaming, gaming

and mobile phones competed with the slow ritual of collecting cardstock.
Static paper looked dead next to dynamic screens.
Then the same technological world gave cards new infrastructure.
eBay gave buyers and sellers a global market.
YouTube gave openings an audience.
Instagram gave collections a stage.
Reddit and Discord gave obscure interests instant community.
Live commerce gave breaks a room.
Data tools gave collectors comps, trends, and population visibility.
Mobile payments and shipping tools made transactions easier.
Digital media made old stories discoverable again.

This is the paradox of technology. It did not simply replace the object.

It changed the object's environment. The card became more valuable
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precisely because it could now travel through digital systems while

remaining physical.
That last part matters.

People do not only want digital ownership. They still want the object.
They want the slab on the desk, the binder on the shelf, the album on
the table, the card in hand. The digital layer did not remove the physical

layer, it made the physical layer visible, searchable and liquid.

This is why NFTs were not the simple future of cards. Digital formats
can also matter. Pokémon TCG Pocket matters because it turns pack
opening into a mobile habit. NBA Top Shot mattered because it showed
how sports moments could become collectible. But physical cards remain
stubbornly powerful because they carry touch, age, condition, scarcity,

and the strange dignity of surviving in the world.
A digital object can be scarce by code.
A physical object can be scarce by history.
Those are different emotional contracts.
The future is not physical versus digital.
The future is physical objects moving through digital infrastructure.
That is why the card did not die.

It became legible to the internet.
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27.
Whatnot and the Design Line
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Whatnot's importance is not due to its size.

It is important because it compresses several forces into one interface:
live video, auction behavior, chat, community, entertainment, product

discovery, random outcomes, seller performance and instant payment.
That compression is powerful.
It is also unstable.

The healthiest version of live commerce feels like a card show
broadcast to the world. You see the seller. You hear the room. You learn
products. You joke with people. You buy something because the

experience is fun and the object matters.

The unhealthiest version feels like a casino table with cardstock as

the legal wrapper.
Most of the real market lives somewhere between those extremes.

This is why legal challenges around Whatnot matter even if specific
claims change, settle, fail, or succeed. The legal outcome is one layer.

The design question is deeper.

What happens when buying cards is designed to feel like a game of

chance?

What happens when the room gets hot and a buyer spends beyond

intention?

What happens when mystery products hide expected value?
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What happens when randomizers, wheels, dice, card draws, or team

assignments determine access to value?

What happens when the platform benefits from velocity regardless of

whether the buyer understands the odds?
The answer cannot be: buyers should know better.
That is too easy.

Adults have responsibility, yes. But product design also shapes
behavior. Casinos know this. Mobile games know this. Sportsbooks know
this. Social platforms know this. Card platforms should not pretend they

are exempt because the object is nostalgic.

The right question is not whether live commerce should exist. It will

always exist.

The right question is: what norms should exist before regulators,

plaintiffs, and tax authorities define them from the outside?

Better disclosure. Less opacity. Clearer break formats. Spending limits.
Age controls. Seller reputation. Stronger rules around repacks. Better
separation between entertainment and wagering. More education around

expected value. Less casino theatre.

Mature supervision is not censorship. Or do not call it supervision if
that word annoys you. Call it market hygiene. Call it design discipline.

Call it not being surprised when the sheriff finally walks into town.

The point is not to become puritanical. The point is to stop pretending

design has no consequences.

Trust is hard to build and easy to burn. That is not a moral sermon.

It is operating reality.
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A platform that monetizes excitement cannot act shocked when
courts, payment processors, parents, regulators or tax authorities ask what

the excitement is made of.
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28.
Nothing Ends. It Changes.
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There are things you think you will hold forever.
But you will not.

There are versions of the hobby you think still exist because you can

remember them clearly.
But they are already gone.
That does not mean they ended. It means they changed shape.
The ability to perform this shapeshifting matters.

A childhood binder becomes an adult asset. A pack becomes content.
A shop becomes a stream. A trade becomes a transaction. A sticker album
becomes a social graph. A player collection becomes an impossible
project. A card you once touched freely becomes something you handle

with gloves, sleeves, and fear.
Nothing ends.
It just changes.
This is the emotional core of the book.

People are not only angry about prices. They are grieving a former
version of themselves. The kid who opened packs without thinking about
condition. The parent who remembers a simpler hobby. The collector
who once felt early. The shop regular who knew everyone. The person
who thought taste was enough before the market learned to price

everything.
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The past is not coming back in its original form.
But the human need behind it is not gone.

People still want connection. They still want memory. They still want
stories. They still want proof that they noticed something. They still want
the small private thrill of owning an object that carries more meaning

than its size should allow.
That is why cards survive.
Not because cardstock is rational.
Because humans are not.

The market will keep changing the tools. Platforms will rise and fall.
Licenses will move. Grading companies will compete. New sports will
emerge. Old objects will be rediscovered. Taxes will arrive. Lawsuits will
draw lines. Apps will gamify. Collectors will complain. Children will still

trade.
The form changes.
The impulse remains.
That is the perennial part.
A card is small enough to hold, yet large enough to carry a world.

That is why this whole thing keeps happening.
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29.

The Index Problem
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Every serious market eventually wants an index.

That impulse makes sense. If a market becomes too large for
individual anecdotes, people want a number that summarizes direction.
Stocks have indices. Sneakers had StockX charts. Cards have Card Ladder,
Market Movers, eBay sold data, GemRate grading volumes, and other

tools that try to make the market readable.
But indices are not reality.
They are designed windows.

Josh Luber used the CL50 because it was one of the best available
pictures of high-profile sports-card prices at the time. That was useful. A
logarithmic view from 2004 to 2021 helped show that the 2020-2021
boom was not just ordinary noise. It also showed that the market had

long periods of almost boring stability before the acceleration.

The temptation with any index is to treat one clean line as if it

contains the whole market.
That is how good tools become bad thinking.

If the data is licensed, get the data. If the basket has changed, say the
basket changed. If Pokémon, Magic, One Piece, WNBA, F1, and
entertainment cards now matter more, say that a pure sports-card index
is no longer the whole market. If the index tracks high-profile cards with
liquidity, say it does not represent the average binder, the average

breaker, the average TCG player or the average sticker collector.

76



The perennial lesson is this: an index is useful when you understand

what it excludes.

A CL50-style chart can tell you what happened to a selected group
of iconic, liquid cards. It cannot tell you what happened to the emotional
health of the hobby. It cannot tell you what happened to a local shop.
It cannot tell you whether new collectors are happy. It cannot tell you
whether live commerce is safe. It cannot tell you whether the next

category is forming outside the index.
So yes, use indexes.
But use them honestly.

Show the sports-card index. Then show a broader culture-card basket.
Then show grading volume. Then show eBay search behavior. Then show
live-commerce growth. Then show record sales. Then say the truth: no

single number can contain this market anymore.
That is not weakness.
That is the point.
That is what matters.
The hobby became too large for one chart.

The chart should serve the thesis, not replace thinking.
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30.

Europe Is Not a Smaller America
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Regarding trading cards, Europe is not a smaller America.

That matters because many card operators still treat international

expansion as translation-plus-shipping.
It is not.

Europe has different sports memory, different retail behavior, different
sticker history, different language communities, different tax friction,
different postal habits, different grading access, and a different relationship

with football.

The United States built much of its sports-card canon around baseball,
basketball, American football, and graded rookie cards. Europe built huge
parts of its childhood collecting memories around stickers, albums, swaps,

football tournaments, clubs, national teams, and the ritual of completion.

A Panini World Cup album is not just a cheaper sports-card product.

It is a different social object.

A sticker album requires duplicates. Duplicates require exchange.
Exchange creates social behavior. A child completing an album alone
spends more money and has less fun. A community completing albums
together creates liquidity through generosity. That is not only nostalgia. It

is market design.

This is why licensing shifts in European football carry emotional
weight. The Panini/FIFA change after 2030 is one example, not the whole

story. The bigger point is that in Europe, football stickers and albums are
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not simply lower-price sports cards. They are an entirely separate memory

system.
European infrastructure has a better set of opportunities..
Better cross-border trust.
Better grading submission support.
Better football-first education.
Better sticker-trading tools.
Better local language content.
Better VAT and shipping clarity.

Better bridges between Cardmarket, eBay, live commerce, local shops,

shows and collectors who still think in albums rather than slabs.

The winner in European trading cards will not simply import the

American hobby and change the currency symbol.
The winner will understand the local emotional object.
In America, the rookie card is often the main gateway.
In Europe, the album can be the gateway.
In Asia, the paper trail may begin somewhere else entirely.

Same cards, different game also means same category, different
geography.

If you ignore that, you do not build infrastructure. You build a

translation error.
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31.

Old Stuff, Rookie Questions, and the
Strange Future of Forgotten Objects
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The future of cards is not only new product. It is also the rookie question

becoming stranger.
It is old stuff becoming legible.
This is where things get weird in the best way.

The market often calls one card the rookie because it is the most
liquid, most famous or most accepted version. But the rabbit hole does
not always agree. Haaland has an accepted rookie conversation, but
earlier appearances and regional issues complicate the clean label.
Vitinha has the same kind of problem. The market may know one card.

The history may point to another. That is not pedantry. That is the work.

What is the rookie card of Mario? What is the rookie card of Disney?
What is the first cardstock appearance of a character that became a global
icon? What is the first trading object attached to a cultural figure? What
happens when POGs, Pokémon coins, vending stickers, cereal inserts,
manga magazines, phone cards, arcade cards and schoolyard paper start

being treated with the same seriousness once reserved for sports cards?
Some of these questions are ridiculous.
That does not mean they are useless.

Markets often begin with ridiculous questions. Then one answer
becomes accepted. Then grading companies create labels. Then

marketplaces create categories. Then collectors create want lists. Then
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content creates attention. Then the price history appears and everyone

pretends the category was obvious.
It was not obvious.
Someone made it legible.

The old hobby had a lot of objects that were not preserved because
nobody thought they needed preserving. That is why high-grade examples
can become interesting later. They survived without being treated as

future assets.
A Tazo in a school bag was not an investment.
A Pokémon coin thrown into a drawer was not a portfolio.
A manga magazine read by a child was not a slab candidate.

A promotional card handed out at an event was not a financial

instrument.
That is exactly why some of those objects may matter later.

Condition becomes meaningful when the original use case was

careless.
History becomes meaningful when records were weak.

Licensing becomes meaningful when collectors need proof that the

object belongs to the official story.

The strange future of the hobby may be less about inventing new

scarcity and more about recognizing old significance.

That is why Follow the Rabbit should not be romantic. It should be
disciplined.

Not every old object is important.

Not every first appearance matters.
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Not every scarce item has demand.
Not every meme becomes a market.

But some forgotten objects are not forgotten because they are
worthless. They are forgotten because the market did not yet have the

language to see them.
When that language appears, the object changes category.
It was paper.
Then it becomes evidence.
Then it becomes collectible.

Then it becomes a market.
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32.

The Tax Layer Nobody Wants to Talk
About
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The hobby likes to talk about price.
It is much less excited to talk about taxes.
That will not last forever. Taxes matter, too.

As long as cards were mostly small personal trades, tax was
background noise. A child swapped duplicates. A collector sold a few
cards to fund another purchase. A shop kept books. The market existed,
but it was not always visible enough to make every transaction feel like

a reporting event.

Now the market is larger, more digital, more international and more

public.

A card sells for millions. A private sale becomes a headline. A breaker
runs thousands of transactions. A platform processes payments. A seller
flips inventory. A collector ships across borders. A buyer imports slabs.
A marketplace reports activity. A vault stores assets. A high-end card
behaves more like art, wine, sneakers, or financial property than a casual

toy.
At that point, the question is not whether governments care.
The question is when and how.

There’s sales tax, VAT, and customs. There are capital gains, income

reporting, and business activities. There’s gambling regulation. There’s
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consumer protection. Platform reporting rules. And, at the very high end,
there are anti-money-laundering concerns. The list is not fun, but it is

real.

This connects directly to the gambling layer. If a break is treated as
entertainment commerce, one set of assumptions applies. If regulators
treat it as wagering, a different world opens. Licensing, age controls,

disclosures, taxes, compliance and liability all change.
This is why the industry should not be smug.
The line may not be drawn by collectors.

It may be drawn by tax authorities, courts, regulators, payment

processors, or platforms trying to reduce risk.

That does not mean panic. It means the market grew up enough that

a sheriff may finally walk into town.

A market that wants to be taken seriously as a global asset class

cannot behave as if taxes are optional and regulation is an insult.

The same people who call cards alternative assets cannot be shocked

when the state treats them like assets.
Everyone wants a piece.
That includes governments.
Ignore this layer and the future will feel like an ambush.

Understand it and it becomes part of the map.
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33.

The Perennial Firewall
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The perennial firewall of this book is simple: do not confuse the current

names with the permanent forces.

Platforms will change. Licenses will move. Grading companies will
compete. Apps will rise. Tax rules will sharpen. Break formats will be
challenged. New categories will appear. Old categories will be

rediscovered.

The permanent forces are older: memory, trust, play, scarcity, status,

an overall sense of belonging and the need to hold a story in your hand.

A hobby is not one thing. It is an object, a market, a memory, a
community, a set of rituals, a media surface, a status system, a financial

language and a childhood technology that somehow survived the internet.
That is why simple takes will fail.
“The hobby is dead” is too small.
But “the hobby has never been better” is also too small.
Better for whom?

The collector with access to better data may be better. The parent
trying to buy a simple product may be worse. The dealer with strong
sourcing may be better. The casual shop customer may be worse. The
platform may be better. The child trading stickers at school may not care
about any of this. The investor may be excited. The old collector may be
tired.
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This book is not an argument in a debate. It is a map
A map does not tell you what to feel.
It tells you where you are.

And where we are is clear enough now. Cards are no longer a small,
mostly local hobby supported by shops, magazines, shows, and
schoolyard trades. They are a global cultural market with professional
infrastructure, financial language, live commerce, algorithmic distribution,

celebrity attention, institutional capital, legal tension, and tax questions.
That sentence can sound ugly.
It is also the reason the opportunity is large.

The question is not whether the old version was better. For many
people, emotionally, it was. The question is whether we can build the

next version without destroying the reason anyone cared in the first place.
That requires better language.
Not every buyer is a collector.
Not every collector is innocent.
Not every breaker is a predator.
Not every investor is a villain.
Not every corporation is wrong.
Not every nostalgic complaint is wisdom.
Not every new format is progress.
The serious work is separating these things.
That is why this book’s mantra matters: same cards, different game.

It is not a stylistic trick. It is the minimum viable truth. Once you

understand the game, you can decide where to stand.
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You can collect quietly.

You can build a PC with limits.

You can sell professionally.

You can invest with risk awareness.

You can avoid breaks.

You can join breaks with a budget.

You can chase old paper.

You can ignore the market entirely and trade stickers with your child.
But you should not pretend all of those are the same activity.
They are not.

The card is the shared object.

The intention is the game.

And the future belongs to people who can see both.
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34.

Final Thesis
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What matters overall is this: cards are not important because they are
financially rational. They are important because they are emotionally

efficient.

They compress a huge amount of meaning into a small object. A
career. A season. A childhood. A film. A game. A country. A tournament.
A character. A friendship. A status signal. A private obsession. A public

flex.

That compression is why the market can become absurd and still
survive. If cards were only cardstock, the whole thing would collapse
under its own stupidity. But they are not only cardstock. They are culture

in a portable format.

That is also why the industry has to be careful. You can optimize
price, but you cannot manufacture belief forever. You can create scarcity,
but you cannot force meaning. You can build platforms, but you cannot
replace trust with UX. You can create one-of-ones, but if everything is
unique, nothing feels unique. You can make the room louder, but loud

is not the same as alive.
The next decade will reward people who understand the difference.
Not the loudest people.
Not always the richest people.

The people with taste, patience, context, and the ability to organize

demand without killing wonder.

88



That is the work. Not to freeze the hobby. Not to purify it. Not to
pretend the old village is coming back. The work is to build enough
language, enough context and enough judgment to move through the

new game without forgetting why the object mattered in the first place.

And as | used to hear during my childhood in Portugal while watching

Dragon Ball:
“Don’t miss the next episode!”

Everything changed.
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Appendix A

Timeline of the System
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This is not a complete history of trading cards. It is a system timeline:
moments that changed how cards are produced, trusted, distributed,
priced, remembered or culturally understood. The point is not to
memorize dates. The point is to see that every era changes the game

around the object.

Period |System change

1860s— [Trade cards and tobacco cards build the commercial habit of
1880s |putting images, brands, advertising and collectible objects

together.

1887  |Allen & Ginter and other tobacco-era sets help establish the
idea that cards can document athletes, performers, animals,

flags, brands and public culture.

1909— [T206 baseball cards show how early tobacco-era cards can

1911 become the foundation of future trophy markets.

1933 Goudey baseball cards become a core pre-war reference

point and later anchor vintage-card value conversations.

1930s— |Gum and candy cards make cards part of childhood retail
1950s [culture.

1938 Amada/Amata history in Japan points to Menko as a long
onward |paper-play tradition, later relevant to Nintendo, Mario and

other Japanese pop-culture rabbit holes.
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1952 Topps baseball becomes a central reference point for
American sports-card mythology.

1964 Sy Berger reportedly dumps unwanted 1950s Topps stock into
the ocean, creating one of the clearest stories of demand-side
imbalance in card history.

1970 Panini World Cup stickers begin a global football memory
machine.

1979— |Price guides and The National help build a more organized

1980  JAmerican hobby infrastructure.

1980s  [The hobby expands through shops, shows, price guides,
childhood participation and a growing secondary market.

1984— [The Jordan, Star and Fleer debates later show how rookie

1986 status can be cultural, licensed, market-driven and messy at
the same time.

1989 Upper Deck Ken Griffey Jr. #1 becomes a symbol of premium
modern sports-card production and the rise of the iconic
chase rookie.

Early unk Wax overproduction teaches that supply can kill trust

1990s  |even when collectors still care.

1991 PSA is founded, later becoming the dominant trust layer for
graded cards.

1993— |Modern chase mechanics, refractors, parallels, autographs and

1996 memorabilia cards become more important.

1996 Pokémon launches in Japan; a game, anime, character

universe and card ecosystem begin merging into one global

fandom machine.
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1999 Pokémon TCG becomes a generational collecting and gaming
object.

2003 LeBron James rookie cards show how modern basketball,
grading and global athlete brands can organize long-term
demand.

2000s— |eBay, forums, Instagram, YouTube, data tools and grading

2010s |gradually make the market more searchable and liquid.

2016— [Sneaker-style resale thinking, Instagram flexing, YouTube

2019 breaks, podcasts and data products start preparing the card
market for a faster cycle.

2020— |Pandemic attention, The Last Dance, crypto wealth, stimulus,

2021 celebrity content and grading backlogs compress a boom
cycle.

2021 osh Luber publishes Trading Cards Are Cool Again, framing
the market through Prices, People, Companies and the
Paradox of Supply.

2022 Fanatics buys Topps. eBay buys TCGplayer. Mickey Mantle
reaches $12.6 million. Consolidation becomes one of the
defining stories of the modern card economy.

2023 The One Ring 1/1 turns Magic: The Gathering into
mainstream treasure theatre and proves that TCGs can
generate global pop-culture moments.

2024 eBay and Collectors reshape Goldin and eBay Vault
infrastructure. Pokémon TCG Pocket launches globally.

2024— |One Piece, Pokémon, Magic crossovers and anime/manga-

2025 related collecting reinforce that the market is no longer only

sports-card led.
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2025 eBay Collected frames collecting as a cultural barometer;
WNBA, WWE, NHL and F1 cards show category
diversification.

2026 PSA announces major infrastructure investment. Whatnot legal
challenges sharpen the gambling-layer debate. Topps/Fanatics
FIFA deal signals the post-Panini World Cup era after 2030.

2031 Topps/Fanatics FIFA products begin the post-Panini World

onward |Cup era, turning a license shift into a global memory-system

experiment.
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Appendix B

Vocabulary
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Concept

Definition

Card Paradox

The feeling that the hobby got worse at the same
time the ecosystem became larger, more liquid,

more developed and more culturally relevant.

The hobby

The human practice: collecting, trading,

completing, remembering, sharing and belonging.

The market

The transactional system: pricing, liquidity,
grading, marketplaces, speculation and

professional inventory movement.

Infrastructure

The layers that let strangers transact: grading,
authentication, marketplaces, payments, shipping,

data and reputation.

Fandom

Organized affection around a player, team,

character, sport, brand or story.

Industrialization of

fandom

The process of turning affection into products,
data, segmentation, scarcity and recurring

monetization.

GOAT Effect

The gravitational market effect created when a
category has a globally recognized hero or

benchmark figure.
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Sleeve Rule

The modern unwritten rule that a good card
should be protected immediately, showing the

shift from play to preservation.

Pop 1

A population-report status showing one graded
example in a specific grade at a specific
company at a specific point in time; not always

true scarcity.

True 1/1

An object structurally produced as one copy,

usually serial-numbered or designed as unique.

Gambling layer

The mechanics in breaks, repacks, mystery
formats and live commerce that can make buying

feel like wagering.

Demand

organization

The next-layer opportunity: connecting people,
taste, trust, inventory and intention more

intelligently.
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Appendix C

Source Notes
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S1 - Josh Luber, Trading Cards Are Cool Again, 4 November 2021.
Used as a conceptual baseline for Prices / People / Companies,
the Paradox of Supply, and the culture-commerce-finance-gaming

frame.

S2 - PSA official article, 2026: PSA Announces $200 Million
Infrastructure Investment to Support Global Demand. Includes PSA
card volume moving from about 2M in 2020 to more than 19M in
2025, plus 2026 output growth and hiring/infrastructure language.
https://www.psacard.com/articles/articleview/15715/200-million-

investment-grading-experience

S3 - GemRate monthly grading data and industry recaps, 2025-2026.
Used as a grading-volume research marker.

https://www.gemrate.com/

S4 - eBay Collected / 2025 in Collecting report. Used for updated eBay
cultural/search signals, including Pokémon, PSA 10, Michael
Jordan, eBay Live and category average sales price changes.

https://pages.ebay.com/collected/

S5 - Fanatics official press release: Fanatics acquires Topps trading
cards and collectibles business, January 2022.
https://www fanaticsinc.com/press-releases/fanatics-acquires-topps-

trading-cards-and-collectibles-business

S6 - eBay official investor release: eBay acquires TCGplayer for up to

approximately $295M, October 2022.
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https://investors.ebayinc.com/investor-news/press-release-

details/2022/eBay-Acquires-TCGplayer/default.aspx

S7 - Reuters and FIFA official releases on Fanatics/Topps FIFA
collectibles deal beginning in full in 2031, ending the long Panini
World Cup sticker era after 2030.
https://www.reuters.com/sports/soccer/fanatics-owned-topps-
produce-fifa-trading-cards-collectibles-2031-2026-05-07/ and
https://inside.fifa.com/media-releases/fanatics-exclusive-collectibles-

trading-cards-stickers-games

S8 - eBay/Collectors press release on acquisition of Goldin by eBay and
acquisition of eBay Vault by PSA, April 2024.
https://investors.ebayinc.com/investor-news/press-release-
details/2024/eBay-Collectors-Enter-into-Commercial-Agreement-
Sign-Deals-for-Acquisition-of-Goldin-by-eBay-and-Acquisition-of-
the-eBay-Vault-by-PSA/default.aspx

S9 - Sports Illustrated Collectibles / ESPN / industry coverage on 2026
Whatnot legal challenges over randomized breaks and repacks.
Used as a research marker, not as a legal conclusion.
https://www.si.com/collectibles/whatnot-faces-legal-challenges-over-

breaking-practices

S$10 - Heritage, AP, ESPN, Guinness, Goldin and other industry
reporting on record sales including Mickey Mantle, Kobe/MJ Dual
Logoman and Pikachu Illustrator. Specific final publication should

verify every record and price.

§$11 - Sports Collectors Daily articles supplied for the
health/gambling/backlog/vintage-raw angles, including collector

health concerns and PSA service shutdown/backlog stories.

$12 - Washington Post, Mark Selig, Tech destroyed trading cards. Then
tech (and the pandemic) brought the hobby back, 2021. Used for

97



technology comeback context and the Target/retail restriction

anecdote.

$13 - MarioMenko.com research pages on Amada, Ensky, Nintendo
Menko and the 1981 Donkey Kong / Jumpman Menko. Used as a
research marker for the Menko rabbit hole, not as final

authentication proof.

$14 - Sensor Tower / mobile market reporting on Pokémon TCG Pocket
surpassing 100M downloads and its mobile revenue role.
https://sensortower.com/blog/pokemon-tcg-pocket-100-million-

downloads
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