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The present work aims to study, analyze and generate insights from the odds of sporting events

(more specifically, football matches) in online bookmakers. We will also see how statistical
fallacies can arise in the middle of our analyzes and how we are exposed to random and high-
impact events.
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Data extraction and methods used
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The work makes use of a database of more than 1.1 million records of football matches from 

around the world, dated from 2003 to 2022. The data were collected through a web crawler.

And the methods used were:

• C#, SQL Server, Python(Pandas, Matplotlib e Numpy)
• Return on Investment (ROI)
• House Edge
• Brier Score



Results
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• The home win bias



Results

• Sports betting and traditional investing
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Results

• How bookmakers make money and Brier Score and the Wisdom of Crowds
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Results

• Brier Score and the quality of quotes 
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Results

• False Causality Fallacy and Gambler's fallacy
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Results

• Black Swan Logic: The Impact of the Highly Improbable
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Conclusions
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Sports betting, like other statistical events, also deals with uncertainty; however much the 
individual tries to predict the future, there will always be a dose of uncertainty (or randomness). 

That way, one can be exposed to black swans. The next possible steps, using the exploratory 
and descriptive analyzes of this work, would be the development of predictive models 

considering the quotations (odds) as predictive variables.


