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ABSTRACT 

 

The sports betting market has grown tremendously in recent years and offers 

opportunities for sports fans to capitalize on their knowledge of leagues and teams. The potential 

for increased profitability may exist as a result of successfully implementing strategies and 

identifying market inefficiencies that could ultimately yield returns for those assuming the risks 

through specific wagers.  

 The following research delves into the aspects of sports betting, providing an overview of 

this thriving industry and researching common strategies in order to potentially uncover 

opportunities for profitability. The research within this thesis focuses on four strategies including 

middling, betting on trends, the Martingale system, and betting against the public. The statistical 

analysis completed on the latter three strategies portrayed that each strategy was in fact 

profitable.  

 For betting on trends, I chose to complete an analysis on NFL teams which are underdogs 

of 10 or more points. After compiling data of each team’s last 30 games (or however many 

applicable games based on how many times this instance occurred) of being a 10+ point 

underdog, it was revealed that the underdog covered the spread 54.65% of the time. As for 

instances where a team was a 10+ point underdog in a home versus away game, the results were 

a 57.01% and 52.39% cover percentage, respectively. For the Martingale system, I again chose 

to create a model based off of NFL results, betting on each NFL team to cover the spread 

weekly, doubling the original wager until the team covered a spread. Using results from the 
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2022-23 season, I found that the strategy worked in just four weeks, returning a profit of $3,200 

for a $100 unit bettor, or a 30.19% rate of return on the upfront capital needed to carry through 

with the strategy for the four weeks. Lastly, in order to see how betting against the public 

perception of a game outcome would prove profitable or not, I tracked the public betting 

percentages and spreads for the first round of the 2023 Men’s NCAA Tournament. Betting 

against every team fielding the higher percentage of wagers, this strategy posted a record of 18-

14, for a 28.6% rate of return.  

 The analyses above lead to the conclusion that with the assistance of prior data, certain 

strategies may aid a bettor’s profitability, but should be further examined with larger sample 

sizes in order to determine whether any of these strategies have statistically significant results, 

ultimately returning consistent profits over a period of time.  
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Chapter 1  
 

Introduction 

Within the sports betting industry, sportsbooks offer bettors the opportunity to test their 

predictability of sports contests with financial rewards for choosing the correct outcome. For 

bettors, whether their wagers prove to be successful or not, they are making wagers with the 

assumption that they have a fair opportunity to win or lose based on the odds put forth by the 

market. Similar to trading stocks, bettors take on a certain amount of risk as they place different 

bets but are compensated with the potential for higher returns on riskier wagers. In this sense, 

and considering the possibility of making a profit, it’s important to consider how fair the market 

is in which you are playing. In financial markets, this phenomenon is known as the efficient 

market hypothesis. This theory states that available share prices reflect all publicly available 

information, eliminating the ability to capitalize on undervalued stocks or profit from selling 

inflated shares of stock.  

In sports betting, one could argue that the factors that go into a game line or spread are 

also determined by the participants that will engage with them. At first, sportsbooks attempt to 

set a line that accurately estimates the potential outcome of an event, in hopes of garnering a 

similar number of wagers on each side of the line. By doing so, the book reduces its risk by 

hoping to have as close to 50% of the wagers on one side of the line and 50% on the other in 

order to assume no losses, pay the winners with the losers’ stake, and incur the fee or “juice” 

associated with each winning bet. The term juice refers to the percentage of a wager that a 

sportsbook will keep. For example, if a wager on the Dallas Cowboys is made at a spread of -10 
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points, the odds for either that bet or a +10 point bet on their opponent could both be -110, which 

means that a sports bettor would have to wager $110 to net $100 or any amount of money they 

choose which will ultimately return ~91% of their original stake, plus their original stake (for 

odds of -110). 

For the duration of time between when a line is set and when the event starts, sportsbooks 

will often move the line or adjust the odds based on the handle, or number of wagers, placed on 

one side or another. For this reason, market players, or the sports bettors, contribute to the 

efficiency of the market, as betting activity ultimately helps in determining where the true betting 

line should stand according to public perception. In this capacity, it’s evident that sports betting 

markets act similarly to financial markets as the price of a share of stock is determined by the bid 

and the ask, or what one investor is willing to pay for a share versus what another investor is 

willing to sell for. However, research completed by Tobias Moskowitz, a professor of finance at 

Yale, suggests that returns in the sports betting market are a fraction of those in financial 

markets, failing to overcome transaction costs, preventing arbitrage from eliminating them. 

With this in mind, combined with the notion that sports markets theoretically offer a 50% 

chance of winning or losing depending on the side, what is it that consistently draws sports 

bettors in and allows billion-dollar sportsbooks around the world to continue dominating the 

space? Popular strategies have emerged over time and bettors are constantly devising ways to 

profit off of a lucrative and expanding industry. Since sports betting markets aim to be efficient, 

do strategies exist that have the potential to capitalize on inefficiencies and maximize returns for 

market participants? The following provides a description of common strategies as well as their 

intentions relative to certain sporting events. 
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 The uptick in sports betting has offered benefits for most parties involved. Major 

sportsbooks are seeing increased revenues, states are receiving additional tax revenue, sports 

leagues are experiencing an increase in viewership, and sports fans have the opportunity to place 

wagers on outcomes they believe to be likely. However, sports betting proves to be difficult even 

for those who believe they have all the answers. A recent study by the Sports Betting Report took 

a survey of 1,250 sports bettors to gain a sense of various metrics including how profitable they 

were, how much money they wager, and what their motives for betting were. The study found a 

few key results that aid in explaining why adults are drawn to bet on sporting events. First, it was 

concluded that 6 out of 10 daily sports bettors turn to gambling in order to source extra income. 

To gain a sense of how invested these bettors are, it was also revealed that 39% of daily sports 

bettors are usually wagering half or more of their monthly take-home pay. With this much at 

stake, it is certainly important for a sports bettor to have a structured approach to their wagering.  

 For this reason, a strategic approach to a series of sports bets may be advantageous for 

someone so heavily invested. Strategies in sports betting vary greatly and have the ability to offer 

greater returns based on a bettor’s willingness to accept higher risks. Within this literature 

review, I’d like to discuss a few of these strategies with the intent of serving as a precursor for 

the analyses I plan to conduct which will test a range of strategies, and combinations of different 

strategies, against past and future results. For example, here are four different types of strategies 

which will be explored in depth, including the use of data analysis for the final three, throughout 

the thesis. 

- Middling 

- Trends 

- The Martingale System 



4 
- Fading the Public 

 After reviewing those strategies, the remainder of the thesis will test the relative success 

of each, based on historic data and a live analysis of the “Fading the Public” strategy during the 

2023 NCAA College Basketball Tournament. 
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Chapter 2  

 
Literature Review 

The following literature review attempts to provide the reader with a foundational 

knowledge of the sports betting industry, as well as information on specific betting strategies 

which will aid in understanding the thesis prompt overall. In order to research the efficiency of 

the market and deduce strategies that may enable sports bettors to profit, this review will help to 

gain further insight of the above topics and will ultimately allow for an efficient analysis of the 

research within this thesis. 

Prior to discussing the lines, numbers, dollars, and cents of betting on sports, it’s 

important to gain an understanding for how large this industry has become and how many people 

have delved into placing wagers on live sporting event outcomes. The effects of a growing sports 

betting industry not only have an impact on participants’ wallets, but also has a ripple effect on 

sports teams and associations themselves. An increase in betting activity lends towards increased 

viewership of sporting events that may have otherwise been ignored by someone who is not a fan 

of the team. Research have examined the growth in the industry since. Diment (2022) compiles 

market information and statistics which tell the story of the global sports betting and lotteries 

industry over roughly the last decade. As of 2022, a market size of $231.3B was comprised of 

revenue from 22,270 businesses in the space with profits of $35.4B. Diment figures that 52.9% 

of this revenue is derived strictly from sports betting. The five years leading up to 2022 tell a 

tumultuous story for the industry. Though battered by Covid restrictions, the industry has 

experienced a large increase in revenue as a result of sporting events returning to action after the 

pandemic as well as the legalization of sports betting in many U.S. states. For reference, the 
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industry experienced a 21.6% decline from 2019 to 2020, while rebounding strongly, rising 

33.8% to the current value and surpassing pre-pandemic figures in just two years.  

In the U.S., this growth is attributed to the change in regulation relative to sports betting 

in recent years. Gramlich (2022) concluded that after the Supreme Court’s 2018 ruling to 

legalize commercial sports betting in the United States, more U.S. adults have become 

comfortable with the concept and that 19% of U.S. adults have wagered on sports in one way or 

another in the 12 months leading up to September 2022. As of this time, 35 states and the District 

of Columbia have passed legislation allowing citizens to legally bet on sports contests. The 

decisions for states to move forward with the legalization process are largely driven by financial 

incentives. Norton (2020) described how after the pandemic began, state budgets were in grim 

shape, citing an estimated “$615B fiscal hole in state budgets as a result of Covid-19 

cumulatively over the next few fiscal years.” As a result of this, state governments began to 

consider the potential effects of legalizing sports betting. Norton found that commercial casinos 

brought in more than $10B in state and local gaming tax revenue in 2019, not including the 

additional sales and income tax that also came as a result of the casinos. Due to these factors, he 

hypothesized that states would become more receptive of the idea to legalize sports betting. At 

the time of his writing, just 18 states and the District of Columbia had legalized the activity. As 

mentioned above, as of September 2022, that figure has nearly doubled to 35 states as well as the 

District of Columbia, proving that states did seek budget help from the tax revenue associated 

with commercialized sports betting and that the Covid-19 pandemic has proved to be a major 

catalyst towards the availability of legal sports betting opportunities for U.S. citizens. 

As far as the future outlook of the U.S. sports betting market is concerned, multiple 

researchers are fairly similar in their predictions. In a report by GrandView Research (2022), 
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they foresee a compound annual growth rate of 10.2% from 2022 to 2030, with reasoning 

relative to changes in regulation, penetration of connected devices, and the development in 

digital infrastructure. Transparency Market Research (2022) also predicts positive growth for the 

industry, determining that a 9.8% compound annual growth rate could be fueled by an increased 

usage of smartphones and the internet combined with the successful marketing tactics and risk-

free promotions offered by some of the largest and most popular online sportsbooks. 

For bettors, there is an abundance of online sportsbooks to choose from offering varying 

promotions and sign-up bonuses. In the U.S., Silverman (2022) details that FanDuel and 

DraftKings are of the most familiar sportsbooks, with Caesar’s, Fox Bet, and BetMGM not far 

behind. FanDuel’s parent company, Flutter Entertainment PLC, reported that as of June 2022, 

FanDuel controlled the most market share in the United States at an estimated 51%. Their CEO, 

Amy Howe, relayed that FanDuel was profitable in the second quarter of the 2022 fiscal year 

even as they made a considerable effort, as did their competitors, to acquire customers by 

spending generously on advertising, content acquisitions, and promotional betting lines as a 

result of new states passing legislation to allow sports betting. Evidently, bettors in legalized 

states have plenty of options for placing wagers and reaping the benefits of promotions offered 

by various sportsbooks.  
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Chapter 3  

 
Research and Data Collection Methodology 

I will primarily be utilizing past sporting event outcomes in order to pin them against 

strategies which I find interesting and worthy of future research. OddsShark, Action Network, 

VSiN, and Pointwise Sports are examples of sources that will be very advantageous towards my 

research as they provide archives of historical odds and results in all four major sports leagues 

and the NCAA. Excel will be extremely helpful when reviewing this data and will provide me 

the opportunity to portray my findings through spreadsheet analysis and other techniques for 

easy comprehension of the information presented. 

Middling 

Middling is an example of a simple strategy where one would attempt to take advantage of 

a moving spread or totals line by placing a bet on the side where you believe the line will shift, 

and then if the line does shift that way, you place an opposite bet on that line in hopes that the 

result ends up in the “middle” of the two bets. In his research regarding sports betting market 

efficiency, Loutsch (2020) declared middling to be a strategy that offers a chance at high returns 

with low risk. Here is an example of that occurrence. Let’s say the opening line total for an NFL 

game is set at 55.5 points. You infer that although the sportsbook deems that to be the fair line, it 

is a little high for the average bettor’s liking and may come down slightly once a majority of the 

handle is placed on the under. Therefore, you place a bet on the under and wait. If the line does 

not move, or goes up, then you have no prospect of middling and must hope your original bet of 

below 55.5 points wins. However, if you were correct in your assessment, and the line comes 
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down, now you have the opportunity to middle. Let’s say the line comes down to 52.5 points, you 

could now bet on the over and have two bets on the total score of the game to either be over 52.5 

points or under 55.5 points. In this situation, you technically would either break even, with one of 

the two bets winning, or win the “middle” bet if the total score is 53, 54, or 55. The only caveat 

here is that, as mentioned above, if you do not end up hitting the middle then you will lose the 

juice on your winning wager, usually about 10% of your winnings, which will leave you at a slight 

net loss. For some bettors however, this is a small price to pay for the opportunity to win big on a 

middle. 

Trends 

Trends enable sports bettors to place bets with higher confidence based on past statistics 

or certain variables. A trend can vary widely from a team simply winning a string of games to 

how well a quarterback plays in certain weather and much more. Finding variables that appear to 

have significant impact on a trend would be very advantageous for a sports bettor hoping to 

capitalize on those in the future. For example, Sports Betting Dime’s Sascha Paruk (2022) 

compiled a report of betting trends relative to historical outcomes in the Sweet 16 and Elite 8 of 

the annual NCAA Men’s College Basketball Tournament. Certain statistics such as the fact that 

#1 seeds are 18-1 in the last six years of Sweet Sixteen’s, or that #12 seeds are 2-20 in the Sweet 

Sixteen all-time, or that in the past 10 tournaments a #7-11 seed team has made the Final Four in 

eight of those tournaments provide excellent information for use in future tournaments. These are 

just some of the trends that could be tested in the upcoming tournament to reveal whether or not 

past outcomes are any indication of future success in the sports betting market. 



10 
The Martingale System 

The Martingale system is a very simple strategy yet requires significant capital. When 

utilizing this system, a bettor would start with a certain wager amount and double it for every 

consecutive bet that they lose, until they ultimately win. Pflaumer (2019) conducted an extensive 

study on the statistical analysis of the Roulette Martingale system. His assessment of the 

system’s intention is that it provides participants with the ability to double their stake until they 

eventually win a profit equal to their original stake, however it is assumed that the casino would 

have no table limit and that the participant has unlimited capital. This presents an issue when 

considering the strategy in sports betting because not only do most bettors lack the significant 

capital to succeed with this strategy if they were to lose a significant number of bets, but sports 

bettors must also account for the “juice” associated with placing a wager which makes the math 

for the roulette strategy incomparable to a sports betting strategy. However, it is interesting to 

consider the fact that in a roulette or casino game, the chance of winning or losing is strictly that 

– by chance. In sports, one could assume that a 50/50 shot at winning or losing a bet can actually 

be swayed by personal knowledge and past outcomes. For example, let’s say a sports bettor were 

to use the Martingale system to bet on a single NFL team against the spread for all 17 of their 

regular season contests. If they possess the capital required for a worse-case scenario where the 

team doesn’t cover a spread until week 17 or are comfortable enough with the slight chance that 

the team finishes 0-17 against the spread, then history would show that using this system in this 

scenario has a high likelihood of proving profitable for the sports bettor. This is due to the fact 

that since 2003, when TeamRankings.com began tracking this statistic, no NFL team has 

finished a season winless against the spread. In fact, it hasn’t been fairly close, as the worst 

record in the 19-year span was 3-13. This is just a specific example of the strategies that I hope 
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to cover throughout my research and ultimately will conclude with a compilation of useful 

knowledge for sports bettors and those interested in the intricacies of the industry. 

Fading the Public 

The term “fading the public” is common in sports betting, referring to wagering against 

the side which is fielding the larger percentage of bets. This strategy can be favorable because 

some bettors believe that “Vegas”, or the sportsbooks, have the best insight on the potential 

outcome of a sporting event and therefore would rather side with Vegas since a large allotment 

of public money on one side means a larger payout for the books if the other side wins. 

Sometimes, when one side of a bet is receiving a large amount of action, sportsbooks adjust the 

game line in order to field more bets on the other side and ultimately lower their exposure to a 

potential loss. For example, if a college basketball game between the Syracuse Orange and the 

Georgetown Hoyas has a line set at -5.5 in favor of the Orange, and 65% of the handle is on 

Syracuse while 35% of the handle is on Georgetown, then the sportsbooks may decide to move 

the line up to -6.5 in order to attract more wagers on Georgetown and lessen the gap in handle on 

either side. In a perfect scenario, because of the “juice” that the sportsbooks take automatically 

from each wager, if a book can have 50% action on one side and 50% action on the other, they 

guarantee themselves a profit.  

However, sportsbooks don’t always position lines in order to create this perfect scenario. 

This leaves bettors wondering if Vegas has an edge on predicting game outcomes based on 

relevant insight. In this case, the “fade the public” strategy can be taken one step further by 

identifying “line freezes”. For example, when a sportsbook is fielding lots of action on one side 
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and abstains from moving the line in order to even out their exposure, this is known as a “line 

freeze”. In this case, sharp bettors think that Vegas has an inclination about how the contest will 

unfold and therefore is not worried about having a majority of the action on the side that they 

think will lose. An example of this scenario would be the same situation as above, yet the 

sportsbooks decide not to adjust the line and are comfortable with having lots of action on one 

side.  

Now, betting sharps may raise an eyebrow as to why the sportsbooks are choosing to 

abstain from altering the spread and may hypothesize whether or not there is a reason for this. 

This “line freeze” would cause a bettor utilizing the “fade the public” strategy to have confidence 

in placing a bet on Georgetown +5.5. This is a rare occurrence, and it is unknown whether this is 

done purposefully by sportsbooks, so it would be difficult to collect data on these happenings 

unless one was to track line freezes and outcomes over a long period of time. However, the “fade 

the public” strategy can be easily analyzed. In order to test its potential with recent and relevant 

data, I decided to track public betting percentages ahead of the first round of the 2023 NCAA 

College Basketball Tournament. My results and evaluation of the profitability for a bettor 

engaging in this strategy during the annual basketball tournament are included in the following 

chapter. 
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Chapter 4  

 
Strategy Analysis and Statistical Results 

Capitalizing on Trends 

 

The first strategy I chose to analyze involves trend betting, specifically on NFL teams 

that compete in games where they are predicted to lose by double digit points. In this scenario, 

that team is considered the underdog, and +10 or more against the spread. I was interested in this 

phenomenon because a common trend in the NFL is that heavy underdogs usually buck public 

sentiment and perform better than expected, even though they are supposedly a far weaker team 

than their opponent. Though one may be apprehensive to place a bet on a significant underdog, 

past historical results may implicate a great opportunity for sports bettors to make a profit by 

backing the pups. 

In order to test this theory, I compiled data for all 32 NFL teams and their records against the 

spread while being 10+ point underdogs. Certainly, some teams have a larger sample size to 

draw from than others, but I inputted specific parameters that would allow for analyzation of data 

that was drawn from all 32 teams. In order to do this, I tracked each team’s record against the 

spread in their last 30 games in each of these three categories. 

- Regular season games as a 10+ point underdog 

- Regular season HOME games as a 10+ point underdog 

- Regular season ROAD games as a 10+ point underdog 
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The goal of this data collection is to see if any of these categories show a profitable outcome, 

and then if so, determining if betting those categories in the 2022-23 NFL season would have 

continued the trend and led to a profitable strategy.  

 Before revealing the results of the data collection, it’s important to describe what the term 

profitable means in the context of sports betting. According to Actionnetwork.com, due to the 

fact that most wagers are not 1 to 1 odds, that is instead of a bet being +100 which would pay 

$100 for every $100 wagered, most wagers are around -110 in order for the “house”, or 

sportsbook, to collect their fee for hosting your bet. Therefore, in this scenario, a $100 bet would 

payout $90.91. This “fee” is often referred to in the sports betting world as the “juice”. 

 Therefore, Action Network estimates that in order to be profitable, a bettor must win at 

least 52.4% of their bets. Judging by this, Action declares that for most participants 55% would 

be a good year, 60% a great year, and 65% a career year. Knowing how successful a strategy 

must fare to be deemed profitable, good, great, or career in the eyes of many, let’s determine 

how the strategy above has performed. 

First, I looked at each NFL team’s record against the spread in regular season games as 

underdogs of 10 points or more and decided to look at the teams past 30 games within these 

parameters. Though some teams didn’t have 30 games in their history where they were 10+ point 

underdogs, I still collected information across the number of games in which they did. The 

results of this data were as follows. 
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Figure 1 - NFL Team Records in their Last 30 or Less Games as a 10+ Point Underdog 

 

 



16 
 

The league record was 464-385-19, resulting in a 54.65% winning percentage. This 

represents a profitable outcome, so I decided to take the data one step further by implementing 

the parameters for home and away games to determine whether or not there was stronger 

potential for profitability in either setting. First, starting with home game data it was found that 

all NFL teams’ games as 10+ point home underdog resulted in a record of 122-92-3 all time. 

This is a smaller sample size since it is rare for a home team to have such a large spread, but still 

boasts a winning percentage of 57.01%.  
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Figure 2 - NFL Team Records in their Last 30 or Less Games as a 10+ Point Home Underdog 
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A successful strategy that would place a bettor right in between a good and great year by 

public standards. Next, I ran the data against the same parameters yet analyzing away games 

rather than home. This data worked out to a record of 416-378-18.  
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Figure 3 - NFL Team Records in their Last 30 or Less Games as a 10+ Point Road Underdog 
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Though more wins than losses, this strategy works out to a winning percentage of 52.39% 

which would place a bettor right on the verge of profitability and most likely even on their 

wagers. 

Considering all of these outcomes, I was curious to see how a bettor would fare utilizing 

this strategy for applicable games during the 2022-23 season. Would historical outcomes hold up 

in today’s NFL or have sportsbooks become increasingly smarter and closed the door on this 

favorable strategy. 

As it turns out, in this scenario, past outcomes were an indication of future results. A 

$100 bettor would have gone 18-11 betting on 10 + point underdogs at home or on the road 

during the regular season, winning 62.07% of the time for a profit of $536.38.  

 

 

Figure 4 - Record Among All NFL Teams that were 10+ Point Underdogs During the 2022-23 NFL Season 

 

Choosing to wager on road games alone, bettors would have posted a 13-10 record, with 

their 56.52% winning percentage earning them a profit of $181.83.  

 

 

Figure 5 - Record Among All NFL Teams that were 10+ Point Road Underdogs During the 2022-23 NFL Season 

 



21 
Lastly, if a bettor were to analyze the historical stats and place their 2022-23 season 

wagers on the bet with the greatest winning percentage, 10+ point home underdogs, they would 

have gone 5-1 this past season for an 83.33% winning percentage and a profit of $354.55. 

 

 

Figure 6 - Record Among All NFL Teams that were 10+ Point Home Underdogs During the 2022-23 NFL 
Season 

 

Seeking a Profitable Use for the Martingale System 

 Next, the Martingale system is a gambling strategy where a participant would 

theoretically place a bet on a contest and double their wager after every loss until they win and 

eventually make a profit equal to their original wager. Although this seems cut and dry, the 

strategy is very risky as a string of losses can amount to a massive deficit. For example, if a $100 

bettor were to engage in this strategy on college basketball spreads at even money odds of +100 

(though the “juice” can be accounted for mathematically with higher wagers, we will consider 

even odds for the sake of clear discussion) if they were to lose their first wager but double their 

next wager and win, they would have won $200 on a $200 bet and net $100 in profit ($200 profit 

minus original $100 wager lost). Though at first it may appear that this strategy offers guaranteed 

winnings by eventually winning a bet, both a lack of sufficient capital and the gambler’s fallacy 

are arguments against the Martingale system. Although it may seem harmless at first to wager 

$100, then $200, then $400, after losing nine bets in a row for example, one would have to put 

up $51,200 on the 10th bet in order to recoup their previous nine bets worth $51,100. 
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 Additionally, the gambler’s fallacy states that the probability of a string of outcomes is 

different than the probability of each outcome itself. As for our situation above, although it may 

seem highly unlikely that one could lose let’s say 10 bets in a row, past indications have no 

bearing on future results and each future outcome is still a 50/50 chance regardless of whether 

you’ve lost a significant number of bets in a row. However, this fallacy relates to outcomes that 

have calculated odds such as a 50/50-coin flip, but are there avenues in sports betting that may 

prove this strategy successful with an ample amount of capital? 

 After considering what outcomes in sports may actually have relation to past results, I 

reviewed NFL teams’ records throughout the season against the spread. Though teams have gone 

winless in certain seasons in the past, I assumed that it’d be very unlikely for a team to fail to 

cover the spread for an entire season. As it turns out, according to ESPN, an NFL team has never 

gone winless against the spread in the entire history of the league. In fact, the worst season 

record against the spread all time was held by the Tampa Bay Buccaneers in 1976 who still 

managed to cover two games, finishing 2-10-2 on the year for a .167-win percentage. Knowing 

these statistics, I decided to run an analysis of how the Martingale system would have fared for 

the 2022-23 NFL system assuming a $100 unit per bet, even money odds, and an unlimited 

capital source. All outcomes against the spread have been sourced from Pointwise Sports, an 

information service that has been providing forecasts of college and professional football and 

basketball games for 54 years. That information is included below.  
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Figure 7 – NFL Schedules, Spreads, and Statistics for the 2022-23 NFL Season, Part I 
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Figure 8 – NFL Schedules, Spreads, and Statistics for the 2022-23 NFL Season, Part II 
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The following is a condensed spreadsheet of each teams results against the spread for the 

2022-23 NFL season. This spreadsheet portrays whether a team covered the spread, indicated by 

a “W” for win, or failed to do so, indicating an “L” for loss. The results were consistent with 

historical archives as every team eventually recorded a win against the spread. The best record 

was held by the New York Giants at 13-4, while the worst record was held by the Tampa Bay 

Buccaneers at 4-12-1. The Bucs still managed to win their division but kept their dismal 

performance against the spread alive in the first round of the playoffs, as they were throttled by 

the Dallas Cowboys, at home, in what would ultimately be Tom Brady’s final NFL game. 

 

 

 

 

Figure 9 – Against the Spread Weekly Results for all 32 NFL Teams During the 2022-23 NFL Season 
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After conducting the analysis, every team covered a point spread by the end of Week 4, 

as is evident by the results below. 

These results were very surprising as I presumed that at least a few teams would struggle 

to cover a spread until later in the season, and an extensive amount of money would be required 

as the wagers doubled each week.  

 

However, just $10,600 was needed in order to take in $13,800 and make $100 profit on 

each team for a total profit of $3,200. Just four weeks was necessary to make a 30.19% return on 

the capital deployed. However, these results should not be relied upon as a sure way to make 

such returns with so little capital up front. Had the system continued on for weeks with any 

particular team failing to cover a spread, the money required for this system would compound 

quickly, and a bettor would be at an increased risk of being victim to the first NFL team to ever 

Figure 10 – Against the Spread Weekly Results for all 32 NFL Teams During the 2022-23 NFL Season, with Applicable 
Outcomes and Profitability Relative to Applying the Martingale System Strategy 
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lose every game against the spread which would result in a $6,536,000 loss. Although history 

shows that this strategy has always paid off, the day that the tides turn would result in a massive 

deficit for those engaged in this strategy if a team were to fail to cover a point spread for the 

entire season. 

 Even if history held true and every team eventually covered a spread at least once during 

the season, there is a chance that a team goes winless for an extended period of time and a 

significant amount of money would be necessary to continue the strategy. Say for example a 

team lost 11 straight games against the spread, the 12th game would require a $204,800 bet. It’s 

highly unlikely someone would have the funds to fully carry out this strategy and it’s an 

incredibly expensive endeavor in order to profit a fraction of your stake (In this case a $3,200 

profit carrying the slight but possible potential of a $6.5 million loss). Therefore, although this 

strategy has shown promise throughout each NFL season, it should be utilized with extreme 

caution. 

Betting Against Public Sentiment in the NCAA Tournament 

 As mentioned in Chapter 3, “fading the public” is a strategy in which a bettor chooses to 

place wagers on the side fielding less public betting handle. Knowing how difficult it is to be a 

profitable bettor, and how successful that most large sportsbooks are, some bettors choose to 

utilize this strategy due to their belief that the sportsbooks in Las Vegas have lots of data and 

analytical tools at their disposal which may offer a better insight into the outcome of an event, 

but largely because they believe the casual sports bettor is not that smart and bets based on what 

they think is obvious but often leads to a losing proposition. Though this strategy could be tested 
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across any sports or competitions that track the amount of public handle on each side of a spread, 

I chose to record all of the public betting handle statistics ahead of the first round of the 2023 

Men’s NCAA Tournament in order to see if fading the public would result in a profitable 

endeavor and potentially reveal a significant result that may indicate a trend among college 

basketball betting. 

 First, I created a spreadsheet with each of the 32 first round contests in the NCAA 

Tournament. I included the closing spread as of the start of the game from Thespread.com, as 

well as the percentage of handle on one side or another sourced from three different reputable 

sources in order to get an average that was most indicative of the percentage of public money on 

each side of the spread. Then, based upon which team was fielding the minority of wagers, I 

tracked whether or not betting on that team resulted in a win or a loss against the spread 

according to the final score. The results for Thursday’s 16 matchups are as follows.  
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Figure 11 – First Round Matchups from Day 1 of the 2023 NCAA Tournament with Corresponding Spreads, 
Public Handle, Picks, and Results 

 

 Evidently, the strategy resulted in 8 wins and 8 losses, failing to provide strong evidence 

in favor or denial of the strategy at hand. In fact, most bettors paying a small fee for their bets 

known as the “juice” would have lost money with this strategy on the first day of the tournament. 

Is it possible that staying consistent with this strategy and examining a larger sample size may 

prove profitable? I continued on to analyze Friday’s 16 matchups below. 
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Figure 12 - First Round Matchups from Day 2 of the 2023 NCAA Tournament with Corresponding Spreads, 
Public Handle, Picks, and Results 

 

Midway through the day, similar results led me to assume that this strategy was not going 

to emerge as a profitable one, based on this slew of games. However, after the Providence vs. 

Kentucky game concluded in another loss, resulting in a 4-6 record on the day up until that point, 

the final six wagers went on an incredible run, going undefeated and flipping the overall record 

to 18 wins and 14 losses.  
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Figure 13 – Against the Spread Results of the Fade the Public Strategy Across the First Round of the 2023 
NCAA Tournament 

 

After all was said and done, utilizing the “fade the public” strategy for the first round of 

the 2023 Men’s NCAA Tournament resulted in a 28.6% rate of return, not accounting for the 

juice taken by the sportsbooks which ranges from bet to bet. I also decided to include a separate 

record for both favorites and underdogs in order to see if there were any glaring differences. 

Betting on the favorites alone would have resulted in 11 wins out of 18 wagers for a 57.1% rate 

of return. A great success rate but again, a small sample size. This is potentially something that 

could be worthwhile for further analysis throughout past tournaments. The underdogs did not 

post a result of any significance, going just 7-7 over the course of both days. 
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Chapter 5  

 
Conclusions and Avenues for Further Research 

After researching four different betting strategies and providing statistical analysis for 

three, the results of my analyses reflect that although there is never a surefire way to return a 

profit betting on sports, having a strategic approach to one’s wagers does have the ability to 

increase one’s chances of success.  

To start, I researched how betting on trends has led to profits in certain scenarios. To add 

to this research, I completed a statistical analysis on a trend that I had been curious about for a 

while and which I had heard about throughout this past NFL season. That trend revolved around 

heavy underdogs in the NFL and their success in covering the spread against large favorites. I 

recorded data for this phenomena and framed it so that I could also examine the data under 

different parameters such as when these teams were on the road versus at home. In the end, I 

found that the data I collected, which spanned over most of the entire history of the NFL, 

demonstrated that there was opportunity in betting on heavy underdogs and especially on heavy 

home underdogs. The historical results were profitable in all three instances of overall 10+ point 

underdogs, home 10+ point underdogs, and road 10+ point underdogs.  

Additionally, if a bettor were to have used this strategy during the 2022 NFL season, they 

would have been profitable in all three instances as well, especially with 10+ point home 

underdogs having gone an astounding 5-1 for an 83.33% winning percentage. In this case, I think 

that utilizing prior data proved to encourage returns in this capacity and ultimately gives merit to 

the idea that strategies can aid one’s profitability. As far as avenues for taking this research 

further, I think that within each of these cases there is potential to analyze each game and maybe 

pick up on further trends such as games featuring division rivals, what time of year the games 
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were, and eliminating games that “didn’t matter” or were late in the season involving teams 

already eliminated from playoff contention. 

Next, continuing my focus on the NFL, I thought it may be advantageous to review the 

Martingale system and test its efficiency while betting on NFL spreads. This possibility first 

piqued my interest when I read a report detailing that no NFL team has ever gone winless against 

the spread in the modern history of the NFL. Therefore, the Martingale system would have 

succeeded in every year prior to now, but I was still curious whether this strategy was realistic 

considering the amount of capital required and the large risk to be taken if such an occurrence 

where a team did not cover a spread all season long did come to fruition. To demonstrate how 

this strategy worked and how much money was necessary, I created a spreadsheet that analyzed 

the strategy among all 32 NFL teams for the most recent NFL season. To my surprise, the 

Martingale system took just four weeks to pay off in this particular NFL season and for a $100 

unit bettor, just $10,600 was needed in order to win $13,800, or a $100 profit on each NFL team. 

According to my analysis, this strategy seems simple and lucrative, generating a 30.19% return 

for $3,200 in profit in just four weeks. However, a more comprehensive analysis could be done 

in order to determine whether this timeline generally holds up across every NFL season to date. 

My assumption would be that it usually takes a longer time and more money in order to see this 

strategy through, and in the slight chance that an NFL team fails to cover a spread across an 

entire season, this strategy would result in millions lost. Further research may conclude that the 

risks outweigh the rewards. 

 Lastly, betting against public sentiment in the first round of the NCAA Tournament 

proved to be profitable, but I would hesitate to say that this strategy is likely to lead to 

profitability every year or across any sport. The first round of the 2023 Men’s NCAA 
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Tournament resulted in 18 wins and 14 losses for the fade the public strategy. Though the 

outcome was profitable, my sample size was small, and my results were nothing highly 

significant, so perhaps tracking this strategy over a longer period of time across more contests 

may provide stronger evidence in favor or against the strategy.  

 This is a great possibility for further research, however the lack of archival data of 

historical public betting percentages presents a challenge to assess the strategy’s success based 

off of past results. Additionally, as I briefed earlier, tracking situations where there is a “line 

freeze” and assessing the profitability of betting on those may reveal some profitable outcomes 

that take the fade the public strategy one step further. However, this phenomena would take a 

long time to gather a valid sample size as this is an occurrence which only happens so often. 
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Appendix  - 

 
Sports Betting Terminology 

 The Spread, or the Line, are synonymous terms that are meant to indicate a fair point 

differential between two opponents based on past results, future indicators, and how the teams 

match up against each other.  

 

Favorites and Underdogs are common terms which signify the team that is most likely to 

win the competition and the team that is likely to lose the competition, respectively. 

 

A Unit refers to the usual amount that any specific bettor places on their wagers. Though 

this can obviously fluctuate based on one’s confidence in a wager, bettors often use a similar 

amount on each bet, say $10, based on their level of disposable income. 

 

The “Juice” is a term that refers to the slight fee that sportsbooks take from each wager 

made by a bettor. For example, if one were to win a $10 bet with -110 odds, they would net a 

profit of $9.09, with their sportsbook taking 91 cents, commonly known as the juice, for hosting 

their wager. 

 

The Handle of a specific contest refers to how much money has been placed on one side 

or another on any specific wager. If the favorite of a specific contest is receiving 70% of the 

betting handle, this means that 70% of all the money placed on this certain game is on the side of 

the favorite’s point spread. 
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