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This research project has found arbitrage opportunities in the Japanese racetrack
betting market, where risk-free profits are guaranteed. There are 175 thoroughbred races operated by Arao
city in the period of September 30 through December 23, 2011. Among them, arbitrage opportunities are
found in Race 5 on October 20 and Race 11 on November 25. This result is published in Ashiya, M. (2015)

“ Lock! Risk-Free Arbitrage in the Japanese Racetrack Betting Market.” Journal of Sports Economics,
16(3), April, pp.322-330.



1)
2)
3)

Thaler, R., and
Ziemba, W. (1988) “ Parimutuel betting
markets: Racetracks and lotteries.”
Journal of Economic Perspectives, Vol.2,
161-174.

D
2)

1-2,
1-3, 14, ...

“ lock”

“ lock” Willis (1964)

“ Optimum No-Risk Strategy for Win-Place

Pari-Mutuel Betting,” Management Science,
10(3), 574-577.
Sports Illustrated Fortune

2,667 Edelman

and 0" Brian (2004) “ Tote Arbitrage and

Lock Opportunities in Racetrack

Betting,” European Journal of Finance,
10(5), 370-378. 31 lock
2
1) 7
0.001
lock
lock
2) lock

lock

lock



o
2012, 2013, 2014
1
1
1
1
@ @D

Ashiya (2015)

Ashiya (2015)

2012

ONO)

ONEC)

®E &

—

€Y)

134
130
104

®
175
135
131

€Y



135

130 131
104
175
2011 10 20 5 11 25
11
340 5,120
93,150
28,920
134 2010 6
13 2 6 19 8 7
25 4
490 1, 180 2,900

2012, 2013, 2014  Ashiya
(2015) Ashiya (2015)
12 12x 11
x 10 = 1320 6
6% 5x 4 = 120

4
1) Ashiya, M. (2015) “ Lock! Risk-Free
Arbitrage 1in the Japanese Racetrack
Betting Market.” Journal of Sports
Economics, 16(3), April, pp.322-330.

2) 2014
209 5 5
pp-59-63.
3) 2013
207

6 6 pp-53-59.

4) 2012

205 6 6 pp-81-91.



@
ASHIYA, Masahiro

10304057

&)

®



