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Dependent Var. Sheet. Rate Pr(Employed) Bet V olume Num. Bettors
(×10−4)

Covariate (lagged) (1) (2) (3) (4) (5)
constant 0.220 0.333 0.214 6.204

(0.014) (0.109) (0.021) (0.456)

Net Revenue from 0.090 0.071 -0.030
Bettors (×10−3) (0.020) (0.045) (0.056)

Bet Volume (×10−4) 0.012 0.009 0.911
(0.003) (0.007) (0.292)

Number Bettors 0.003 0.004
(0.005) (0.009)

Previous Years of 0.031
Service (0.016)

Previous Year’s Net 0.061
Rev. (×10−4) (0.009)

Commission Rate 0.886 0.446 1.511
(0.422) (0.084) (0.599)

Red Figure (×10−3) 0.006 0.011 -0.137
(0.011) (0.078) (0.561)

Sheetholder FE? Yes No No Yes Yes

Time FE? No No baseline Yes Yes
hazard

Frequency Week Week Week Day Day

R2 0.41 0.19 0.63 0.69

log L -159.23

N 121 121 121 825 825

Table 5: Sheetholder Incentive System Evaluation: Bookmaker 5.
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Variable Definition Mean St. Dev. Min Max
Sample Size

N number of wagers 11797 − − −

Ni number of bettors 263 − − −

Wager-Level
pricebookmaker bookmaker price on wager, see (8) 0.522 0.080 0.278 0.737

pricevegas
Las Vegas price at the exact minute
of the bookmaker wager

0.519 0.008 0.286 0.737

Bookie Position
$ bookmaker must pay if wagered
team wins game

11734.78 13490.36 -59566 61847

Time from Game time between bet and games (minutes) 140.90 160.35 0 1465

Bet Amount

$ on each part of wager presuming the
favorite team wins (this assumption is
needed since under a money line the size
of the payoff depends on which side wins)

920.73 1293.95 0 10400

Bettor-Level

Prior Debt

$ which bettor owes the bookmaker at
the start of the betting day (it is reset
each week and equals zero if the bettor
has cumulative winnings)

2410.56 5488.34 0 45750

Sunday Debt PriorDebt× ISunday 550.058 3120.01 0 39040

Number Bets
number of bets bettor places over the
sample period

37.91 55.90 1 533

HerfindahlT

∑
t∈teams Number Bets× p2

t − 1

Number Bets− 1
where pt is the proportion of the
bettor’s wagers on team t

0.086 0.166 0 1

HerfindahlFA

∑
t∈teams

2pt(p
2
tF + p2

tA)− 1 where ptF (ptA)

is the proportion of wagers involving
team t which are for (against) team t

0.624 0.273 0.036 1

Table 6: Definitions and Descriptive Statistics: Bookmaker 0 Prices and Betting Patterns
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