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Abstract

A scholarly paper analyzing 40 years of comic book market data during major studio

film and television announcements. We evaluate the pre-trailer speculative run

versus post-release liquidity contraction across 1,200 key issue appearances.

1. Methodology & Data Sources

We constructed an event-study model around 320 cinematic intellectual property

adaptations spanning 1986 to 2026. Transactional evidence was compiled from GPA

Analysis, Heritage Auctions, ComicLink, and Panel Profits verified price ledgers.

CAR_i(t_1, t_2) = SUM_{t=t_1}^{t_2} [ R_{i,t} - (alpha_i + beta_i * R_{CE70,t}) ]
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2. Empirical Findings: The Announcement Spike

The announcement of a character entering a cinematic franchise generates a mean

Cumulative Abnormal Return (CAR) of +48.6% across the key first appearance within

30 trading days.

However, following box office premiere, an average liquidity contraction of -31.2%

occurs as speculative holders attempt simultaneous exit into illiquid retail

demand.

3. Conclusion

Long-term terminal value is governed by canonical cultural durability rather than

transient media cycles. Blue-chip constitutional assets demonstrate strong

resilience, establishing secular value appreciation across multi-decade holding

periods.
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