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Summary: The present study aimed to investigate periodic chances in horse racing revenues between the
2002 and 2011 with the real values of 2012 in the world’s top 10 countries, and to estimate the determinants
of Turkey’s horse racing revenues. The present study was based on data obtained from International Fed-
eration of Horce Racing Authorities and Turkish Jockey Club. Revenue indices were calculated using the
2002 as the base year. Stepwise regression procedures were used to estimate the determinants of horse
racing revenues. According to the average of the top 10 countries per start and per horse prize money
indices with real values were found 163 and 172, respectively; they were found 95 and 78 for Turkey, re-
spectively. Variables included the regression models were found to be statistically significant predictors and
the models explained 91% (p<0.001) and 22% (p<0.05) of the total variance for prize money payment and
betting revenue, respectively. There is a need for finding alternative resources for horse racing revenues,
which show a downward tendency especially in United States, United Kingdom and Turkey. In order to en-
sure long—term economic sustainability in the Turkish horse racing industry, total number of starts could be
increased, and tax rates could be reduced.
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At Yarigi Gelirlerinin Degerlendirilmesi ve Ona Etkili Faktoérler

Ozet: Bu galismada dunyanin ilk 10 Ulkesinde 2002 ve 2011 yillari arasinda at yarigi gelirlerinde meydana
gelen degisimin 2012 reel degerleriyle incelenmesi ve Turkiye'de at yaris gelirleri Uzerindeki belirleyicilerin
tahmin edilmesi amaglanmistir. Ihtiyagc duyulan veriler Uluslararasi At Yaris Otoriteleri Federasyonu ve Tir-
kiye Jokey Kuliibliinden temin edilmistir. Gelir endeksleri hesaplanirken 2002 yili temel yil olarak segilmistir.
At yaris gelirleri Gzerindeki belirleyicilerin tahimininde adim adim se¢me ve eleme regresyon proseduri kul-
lanilmistir. Reel degerlerle start basina ve at bagina para 6dulu endeksleri ilk 10 tlkenin ortalamasina gore
siraslyla 163 ve 172, Tlrkiye igin ise sirasiyla 95 ve 78 olarak belirlenmistir. Regresyon modeline dahil olan
degiskenler istatistiksel olarak anlamli bulunmus ve para 6dulu ve bahis gelirlerindeki toplam varyansin
siraslyla %91 (p<0.001) ve %22 ’sini (p<.05) agiklamiglardir. Ozellikle Anerike Birlesik Devletleri, ingiltere
ve Turkiye’de asagi yonla bir trend izleyen at yarisi gelirleri igin alternatif kaynaklarin bulunmasina ihtiyag
duyulmaktadir. Turk at yarisi endustrisinde uzun dénemli ekonomik surdurulebilirligin saglanabilmesi igin
toplam start sayisi artirilabilir ve vergi oranlari azaltilabilir.

Anahtar Kelimeler: At yarigi, ekonomi, endeks, gelir, model
Introduction animals (8). It is reported that horse racing, which

Horses, which were used for agricultural, transport is one of the oldest sports, dates back to Turkish

and military purposes for thousands of years, are
mostly used for racing and sporting purposes today,
due to the increase in agricultural mechanization,
proliferation of motor vehicles (18, 21, 33) and the
densification of population in the urban areas. They
are currently more and more used as companion
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tribes in central Asia and is first officially held in the
United Kingdom (UK) and the United States (US)
in 17th century (6). Horse racing in today’s context
in Turkey, which started in Izmir in 1856 in the Ot-
toman period, had continued until Firs World War.
The horse racing in the Republic period, which be-
gan in 1927, has been continue in eight different
provinces (25). Arabian and Thoroughbred types
are being increasingly used for racing and com-
petitive events both locally and internationally (15).
Some of the breeding statistics about throughbred
horses, obtained from International Federation of
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Horce Racing Authorities (IFHA), in many part of
the world including Turkey are given in Figure 1.
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Figure 1. Some of the breeding statistics about
thoroughbred horses in in many part of the world
including Turkey for the year 2012 (Figure 1 was
created by the author)

The horse racing industry provides a significant
employment and a valuable opportunity to various
professionals, including veterinarians, trainers,
jockeys, ovners, and stud breeders. Moreover, it
constitutes an important financial resource for the
state budget with the corporate deductions and
taxes that make a siginificant contribution to gov-
ernment revenue. Furthermore, Hoye (15) empha-
sizes that in return the racing industry receives rev-
enue that is used for race prizemonies, subsidies
for breeding programmes, racecourse develop-
ment, race stewarding services and general fund-
ing of racing activities. It is reported that horse rac-
ing industry has reached €120 billion in the world,
direct employment was provided to 126.000 people
and indirect employment was provided to 400.000
people, only by Thoroughbred horse breeding (7).
Horseracing is one of the biggest industries in the
UK, estimated to be worth £4 billion to the econo-
my, in addition to generating an additional £5 billion
in gambling turnover (30). Gordon (14) reported
that if the value of volunteer labour is included as
in social national accounts the contribution of the
industry to the Australian economy is over $8 bil-
lion a year. Horse racing and breeding are import-
ant economic and social events for Turkey, just as
other developed countries. Késeman and Ozbeyaz
(19) indicated that especially breeding has been
recognized as an important activity in Turkey, and
after than authorities have built stud farms and
stallion centers for Thoroughbreds. It was reported
that 46.419 horse races (grass and sand) carried
out between the year of 1996 and 2011 in eight
different city, and more than fifty percent of them
performed three biggest city of the Turkey (2). One
and half billion US dollar total revenues for the year
of 2011 clearly demonstrated the economic impor-
tance of the horse races for Turkey (16).
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Factors such as available taxes, international buy-
ers, incentive schemes (17), number of horses,
number of racetracks, number of racing day, num-
ber of starts (5, 26), current online sports betting
(20), economic development and unemployment
(3) have a significant impact on national horse rac-
ing revenues.

The present study aimed to investigate period-
ic chances in horse racing revenues between the
2002 and 2011 with the real values of 2012 in
the world’s top 10 countries, and to estimate the
determinants of Turkey’s horse racing revenues
(between the 1997 and 2011) with multiple linear
regression (MLR) analysis. It is thought that the
results of the study will present valuable feedback
and suggestions to the shareholders of the industry
and the decision makers.

Materials and Methods

Required data were obtained from IFHA and Turk-
ish Jockey Club (TJC). The technical and financial
data which were sent to IFHA between the 2002
and 2011 by the 61 member countries were used
in determining the betting revenues, prize money
distributed and taxes collected in the racing. The
technical and financial data regarding the Thor-
oughbred and Arabian racing between the 1997
and 2011 in Turkey were obtained from official da-
tabase of the TJC and IFHA.

The total betting revenue and prize money pay-
ments of the 61 member countries, which were
submitted their data to the IFHA, between the 2002
and 2011 were carefully examined in order to de-
termine top 10 countries in the world. Due to all
of the betting revenues and prize money payments
are avaliable in Euro in IFHA's data base, it was
converted to U.S.Dollars using European Central
Bank exchange rates. Thereafter, revenues and
prize money payments of each country were sep-
arated from the effect of inflation with the help of
Consumer Price Index of the respective country
using Microsoft Excel 2010 and were converted to
the real values of 2012 (10). Each country’s total,
per horse and per start prize money amounts and
indices were calculated and afterwards, 2002 was
chosen as the base year for the index to under-
stand clearly the direction and level of the indices.

In this study, MLR was used to examine the influ-
ence of determinants on Turkey’s horse racing rev-
enues. MLR is one of the most widely used applied
statistical analyses. It is a general system for exam-
ining the relationship of a collection of independent
(predictor) variables to a single dependent variable
(4). In this study, stepwise procedures were used
and two different models were constructed. Step-
wise regression procedure has been used to iden-
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tify only those predictive attributes that significantly
improved the regression at given level. The method
is explained as a combination of forward enter and
backward elimination procedures (31). The proce-
dure begins with the choosing an equation contain-
ing the single best independent variable and then
attempts to build up with subsequent additions of
variables as long as these additions are worthwhile
(9). Candidate variables and final variables for the
current study are presented in Table 1.
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The multiple regression model can be formulated
as follows,

Y =B, +BX, +BX, +.oo. + BkXk + €

Where: Y is the dependant variable, X is the inde-
pendent or regressor variable, k is the number of
independent variables, B is the constant and sub-
sequent B are the coefficients, € is a term that
includes the effects of unmodelled sources of vari-
ability that affect the dependant variable (1).

Table 1. Candidate variables and final variables for the constructed regression models

Incubation
Temperature, Time, Conditions
Microorganism Growth medium °C h
Total aerobic Plate Count Agar .
mesophilic bacteria (Oxoid CM 325) 30 48-72 Aerobic
Enterobacteriaceae Violet Red Bile Glucose Agar .
(Oxoid CM 485) 37 24-48 Aerobic
Coliform bacteria Violet Red Bile Lactose Agar .
(Oxoid CM 107) 30 24-48 Anaerobic
Staphylococci and Baird Parker Agar (BB-DM 905) Egg ) .
micrococci Yolk Telluride Emulsion(Oxoid R054) 37 24-48 Aerobic
Coagulase positive Brain Heart Infusion Broth
staphylococci (Oxoid CM 375) Coagulase Rabbit 37 24 Aerobic
Plasma With EDTA (Oxoid R 21060)
Psychrophilic bacteria  Plate Count Agar (Oxoid CM 325) 4 168-240 Aerobic
Yeast/Mold Rose Bengal Chloramphenicol
Selective Agar (Oxoid CM 0549), o5 120 Aerobic

[ 1N USSR R SR Y D SRS S

In the present study, linear relationship between
dependent and each independent variable included
the regression model was examined by using scat-
ter diagrams. Autocorrelation and multicollinearity
were examined by Durbin-Watson statistics and
Variance Inflation Factors (VIF), respectively. In
this study, some of the candidate variables (num-
ber of horses, number of racing day, online sports
betting revenues except horse racing, gross na-
tional income per capita, and annual inflation rates)
were excluded the models due to multicollinearity.
In order to reduce the influence of extreme values
and make the distribution closer to the normal dis-
tribution, logarithmic transformation was applied
to the data, such as Turkey’s annual prize money
payment and revenue for horse racing and Gross
National Income per capita (SPSS version 15.0).
Thus, the final dependent and independent vari-
ables are as follows:

LnY, =B, + B, InX, +B,InX,+ B,InX,+ €
(1% regression formula)

LnY, =B, + B, InX, + B,InX,+ B,InX, + B,InX,+ €
(2" regression formula)

where: Y, is the Turkey’s annual betting revenues
for horse racing (United States Dollar-$), Y, is the

Turkey’s annual prize money payment for horse
racing (United States Dollar-$), X, is the total mum-
ber of starts at races (number/year), X, is the tax
rates related to horse racing in Turkey (%), X, is the
Turkey’s Gross National Income per capita (Unit-
ed States Dollar-$), and X, is the Turkey’s betting
revenues for horse racing (United States Dollar-$).

Results

The total betting revenue and prize money of the
61 members of IFHA, which submitted their data to
the institution in 2011, were nearly $82 billion and
$4 billion, respectively. Taking into account of the
61 member contries’ total revenue, share of the
top 10 countries’ betting revenue and prize money
were determined as 81% and 94%, respectively.

The top 10 countries with the highest rates of bet-
ting turnover between the 2002 and 2011 with the
real prices of 2012 can be seen at Table 2. The
countries are written in ascending order, with Japan
being the first country and Turkey being the last. In
2011, the largest decrease in the index (2002 = 100
points) occurred in the US with 40 points and the
largest increase occurred in Ireland with 332 points.
In Turkey, it can be seen that the betting revenue
index was ranked 10th, after Italy and it dropped
to 94 points in 2011. In Table 2, also the highest
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prize moneys distributed in the horse racing worl-
wide regarding the periodic averages between the
2002 and 2011 were classified. In 2011, the largest
decrease in the index (2002 = 100 points) occurred
in US with 40 points while the largest increase oc-
curred in South Korea with 636 points.
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In the top 10 countries, the prize money distribut-
ed in 2011 varied between 2-11%, the tax deduc-
tions varied between 1-28% and the highest taxes
were applied in Turkey with 28%. The redistribut-
ed, distributed, collected and taxed rates of the top
10 countries according to the periodic averages

Table 2. Horse race betting revenues and prize money payments of the top10 countries with the real values

of 2012
Countries Ranking of the top10 countries for the years of 2002—-2011 (1.000.000 $/year)
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
B 29.936 24.570 24.681 20.969 26.400 27.699 33.511 31.495 33.727  33.581
Japan
P P 1.496 1.228 1.234 1.048 1.320 1.384 1.675 1.574 2.023 2.014
United B 16.122 17.934 21.085 24.382 - - - 10.944 -
Kingdom P 161 179 210 243 - - - 109 -
United B 27.417 17.061 16.379 15.058 16.752 16.274 14.535 13.170 11.956  10.961
States P 2.193 1.364 1.310 1.204 1.340 1.301 1.162 1.053 956 876
B 9.287 10.607 10.651 10.151 10.575 9.235 9.368 13.649 15.406  14.587
Australia
P 557 636 639 609 317 277 281 409 462 583
B 8.240 8.200 9.431 8.294 12.008 14.454 13.924 14.440 13.165 13.052
France
P 659 656 754 663 960 1.156 1.113 1.155 789 1.305
B 9.334 8.502 7.843 7.363 10.015 - 9.440 10.631 11.086  11.340
Hong-Kong
P 186 170 156 147 200 - 188 212 221 226
South B 6.108 4773 4.470 4.302 6.491 8.806 6.301 6.354 6.279 5.972
Korea P 122 95 89 258 389 485 126 508 627 776
B 1.142 2.453 2.994 2.888 5.099 5.024 5.355 4.888 4.521 3.793
Ireland
P 22 49 59 57 101 120 107 97 90 75
B - - 3.583 2.890 4.332 - 3.426 3.071 2.440 1.823
Ital
y P - - 358 289 433 - 342 307 341 255
B 1.649 1.820 1.789 1.689 1.696 2.362 1.868 1.723 1.702 1.546
Turkey
P 115 127 125 118 118 165 186 189 153 139
Top 10 B 10.346 8.665 8.182 8.178 9.337 12.019 10.859 11.047 10.028 10.736
Average P 612 500 493 488 542 611 576 612 577 694

B: Betting revenues; P: Prize money payments.

between the 2002 and 2011 were 77%, 6%, 7%
and 10%, respectively. According to the periodic
averages between the 2002 and 2011, the highest
payment from total betting revenues was made in
UK with 89%, Japan was first with 11% regarding
the deductions by the betting institution and Turkey
was first with 33% regarding the tax deductions.

Total, per horse and per start prize money of the
top 10 countries with the real prize of 2012, were
found to be $558.607.997, $71.450 and $11.448,

respectively. According to the 10-year averages,
the highest and lowest prize money per horse was
distributed in Hong Kong with $168.121 and Aus-
tralia (AU) with $15.315, respectively.

Prize money index changes with the real values of
2012 according to average of the top 10 countries
and Turkey are summarized in Figure 2. In the top
10 countries, the average prize money has been
following a fluctuating course in the 10-year period.
On the other hand a steady upward trend have
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Figure 2. Prize money index change in horse rac-
ing with the real values of 2012 according to av-
erage of the top 10 countries and Turkey. ‘Annual
index values of the Top 10 countries

been observed in per start and per horse prize
money since 2007 and it reached to 163 and 172
points in the year 2011, respectively. In Turkey, the
averages per start and per horse prize money pay-
ments started to decrease after 2008 and were 95
and 78 points in the year 2011, respectively. The
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annual real prize money distributed in the horserac-
ing between the 1997 and 2011 in Turkey followed
a fluctuating course and the highest prize money of
the Thoroughbred and Arabian racing were distrib-
uted in 2000, 2001 and 1999 respectively, for both
breeds (Table 3).

Correlation matrix of the variables included the re-
gression models are presented in Table 4. Results
of the MLR analysis can be seen at Table 6 and
7. No any serious autocorrelation (see Durbin-Wat-
son statistics) and multicollinearity (see VIF sta-
tistics) problems were found. As a result of this
study, MLR revealed that variables are significant
predictors. Models explained 91% (p<0.001) and
22% (p<0.05) of the total variance for prize money
payment and betting revenue, respectively. Final
regression equations can be written as follows:

Horse racing betting revenue ($/year) = 7.133 +
0.527 (number of strats)

Horse racing prize money payment ($/year) = 1.078
+ 0.797 (betting revenue) — 0.438 (tax rate)

Table 3. The prize money indices of the Thoroughbred and Arabian racing in Turkey between the 1997 and

2011 with the real values of 2012

Total prize indices

Per horse prize indices

Per start prize indices

Years
(USD-$) (USD-$) (USD-$)
Thoroughbred Arabian Thoroughbred Arabian Thoroughbred Arabian

1997 100 100 100 100 100 100
1998 186 187 168 182 173 187
1999 228 214 176 197 178 201
2000 293 267 197 216 194 217
2001 245 221 134 153 142 165
2002 223 206 110 127 114 143
2003 226 209 104 116 108 140
2004 183 167 77 84 80 104
2005 148 134 57 60 64 85
2006 146 131 55 58 61 81
2007 163 145 57 61 67 85
2008 199 173 67 66 75 91
2009 198 161 66 58 70 81
2010 163 135 56 51 62 69
2011 168 142 57 52 62 68

($76.340.373) ($62.855.633) ($23.271) ($24.506) ($2.825) ($2.318)
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Table 4. Correlation matrix of the variables included the regression models

Variables U] (1) (1) (V) (v)
TR-Bet money U} 1

Prize money payment (ll) 0.859** 1

Number of start () 0.527* 0.740** 1

Tax rates (V) -0.141  -0.550* -0.545* 1

GNI per capita V) 0.245 0.549* 0.789* -0.619* 1

*p<0.05; **p<0.01

Table 5. Descriptive statistics related to independent variables included the models

Variables N Mean Std. Dev.

Betting revenues ($) 15 1.708.736 288  355.925.526
Number of starts 15 32 988 8731
Tax rates (%) 15 34.13 4.26
GNI per capita ($) 15 6 445 2739

Table 6. Result of the regression analysis for horse racing betting moneys

Model B Adj.R? F Sig F B p Durbin-Watson VIF
Model-1 0.222. 4.996 0.044 1.056

Constant 7.133 0.000

Number of starts 0.527 0.044 1.000

Table 7. Results of regression analysis for horse racing prize money payments

Model B AdjR’ F Sig F B p  Durbin-Watson VIF
Model-1 0.717 36.529 0.000

Constant -1.157 0.464

TR-Bet money 0.859 0.000 1.000
Model-2 0.913 74.279 0.000 2.002
Constant 1.078 0.276

TR-Bet money 0.797 0.000 1.020
Taxes -0.438 0.000 1.020
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Discussion and Conclusion

Results of the present study indicated that there was
no considerable change regarding top10 countries’
real betting revenues and price money payments
from 2002 to 2011. However, steady upward trend
have been observed in top10 countries’ per start
and per horse prize money since 2007. Japan has
the highest horseracing turnover in the world over
the last 10 years, and this condition will most likely
continue many more years. It can be stated that UK
and US have negatively affected the average bet-
ting revenues and prize money payments of top 10
countries’ over the last 10 years. It is thought that in
order to ensure financial sustainability of horserac-
ing especially in US, UK, ltaly, Ireland and Turkey,
which show a downward tendency, alternative re-
sources, should be found for the horse racing reve-
nues. In the event that this unfavourable economic
trend continues in the following years, most likely
the rate of employment will be negatively affected
in these countries.

The real prize money distributed in Turkey was at
peak level during 1999, 2000 and 2001, which also
involved the period of financial crisis (see Table
3). It can be said that the situation is one of the
possible and expected outcomes of financial crisis.
According to Albers (3) gambling is correlated with
economic development and unemployment and
lower formal education increases participation.

The results of MLR revealed that number of starts,
taxes and betting revenues are significant predic-
tors. Models explained 91% and 22% of the total
variance for prize money payment and betting rev-
enue, respectively (see Tables 6 and 7). Some im-
portant factors such as number of horses, number
of racing day, online sports betting revenues except
horse racing, gross national income per capita, and
annual inflation rates were excluded the models
due to multicollinearity. Our models may be better
explained by considering socio-economical char-
acteristics of the horse racing lowers and followers.

While the racing organizations are held by a single
institution in some countries including UK, South
Korea and Turkey, there are 374, 138 and 137 in-
stitutions in AU, US and FR respectively (16). In
Turkey, the authorization to organize horse racing
is delegated to TJC with the law No. 6132 until
2013. The organization, control and inspection of
horseracing are performed by The Board of High
Stewards by the Ministry of Food, Agriculture and
Livestock (27). Professional horseracing can be
broadly divided into flat racing and jump racing
(30). Altough developed countries organize jump-
ing and trotting racing as well as flat racing, only flat
horse races are organized in Turkey, within official
race programmes (26). For instance, there have
been 49.998, 15.619 and 11.071 trotting racing;
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159, 95 and 2.210 jumping racing in US, France
and AU, respectively (16). With its $9.890 gross na-
tional product (GNP) in 2010 (32), Turkey is below
the average of the top 9 countries, which have the
highest horse race revenues, with $39.057. Low
income levels can affect the national competitive
goals and race revenues negatively. Despite the
above-mentioned problems in Turkey, the upward
tendency of the number of horses, registered jock-
eys and trainers is continuing (26). It is thought
that the increase in GNP, urbanization rate and the
youth population (28) can have a positive influence
on the industry.

Governments provide the regulatory environment
to enable racing activities to take place (15) and
tax policy is very important in terms of sectoral ac-
tivities. Turkey is now the country that collects the
largest amount of tax from horseracing. According
to Act No. 5602 “on the Tax, Funds and Shares
Collected from Gambling”, 7% tax is collected from
horseracing. Furthermore, with the addition of oth-
er tax items (private consumption tax, value added
tax etc.), the total amount of tax which is collected is
33%, compared to the average of 2002-2010. Rev-
enue of $380 million was generated from gambling
games that was 0.23% of the total tax revenue of
the Turkey in 2010 (22). For promoting the attention
and participation to the racing, the amount of tax-
es and deductions can be reduced to a level less
than 10%, which is the developed countries level.
This additional resource should be transferred to
relevant stakeholders such as owners, breeders,
trainers and jockeys.

There is a fact that horseracing financial sustain-
ability should not be entirely depend on betting rev-
enues both developed and developing countries.
Forrest (12) indicated that betting carries risks for
sports and authorities do not want to be completely
depending on betting revenues due to most like-
ly corruption. Although researchers conclude that
bettors are risk lovers it is suggest that they are
skewness lovers, not risk lovers (13). MacManus
and Graham (20) indicated that breeding and rac-
ing is linked so closely with gambling that all as-
pects of this leisure activity are threatened by the
cessation of gambling (enforcement of regulation
as shown in China and New York) or by the inability
of governments and most recently with the emer-
gence of internet gambling. Recently, there are
rapid increases in the number and types of online
betting, internet and illegal gambling in many coun-
tries, considerably attracting consumer attention.
It is stated that the illegal gambling has negatively
affected the interest in horseracing and the combat
with illegal gambling should be enhanced in order
to ensure the financial sustainability of horse racing
(7). Turkey issued a “Regulation on Online Betting”
in 2006 for following and controlling the illegal on-
line betting. It is stated at Article 5 of this Regulation
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“no betting businesses can be established, orga-
nized or played online” (29).

It is clear that horse diseases have a considerable
economic impact on both industry and government.
Financial losses in the Australian harness racing in-
dustry due to the equine influenza outbreak, limited
and disrupted horse racing related economic activi-
ties, were estimated to be $23.816.635 (23). Taking
continued growth in international trade and travel
into consideration, control of notifiable diseases
seems to be very important issue (24). If importing
horses could bring any disease to the local popula-
tion, a disease outbreak could result in cancellation
of an important international event (10). In 2007,
equine influenza outbreak caused the cancella-
tion of 261 Standardbred race meetings in Austra-
lia (23). It is indicated that control of African horse
sickness, glanders, dourine, equine infectious
anemia, vesicular stomatitis, equine encephalo-
myelitis, anthrax and rabies appears to have been
largely successful in Turkey, and there have been
no reported cases of any World Organization of
Animal Health-OIE List A diseases for many years.
It can be said that if the control programs against
equine infections can be effectively maintained in
Turkey, it will provide more secure environment for
international racing events (33). Taking the above
into consideration, veterinarians can be considered
an important part of the industry.

Periodic changes in horse racing revenues needs to
be carefully monitored by responsible authorities in
order to maintain economic sustainability. In order
to gain enough support from horse racing lovers,
total number of starts must be increased, and taxes
must be reduced as indicated by regression mod-
els. Better models may be obtained by selecting
characteristics of the horseracing lovers. Further
comprehensive studies are needed to evaluate the
influence of socio-demografic and socio-econom-
ic determinants on horse racing revenues. In the
short term there is a need for increasing the com-
bat against illegal betting for ensuring the financial
sustainability of horse racing in the world, while in
the long term there is a need for finding alternative
resources for horse racing revenues, which show a
downward tendency especially in US, UK and Tur-
key. By being in the top 10 regarding the horse rac-
ing revenues, Turkey has shown that it is a global
actor.
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