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W o r l d  C u p  t h r o u g h  t h e  l e n s e  o f  a n  e c o n o m i s t  
“I play football to be happy” Neymar Jr

Georgi Slavov, Marex Spectron Institute, & Keyvan Amirghassemi, King’s College London  

With World Cup fever behind us, one 
might wonder what  makes up the 

credentials of a World Cup winner. With 
matches won and lost by fine margins, can 
a country’s GDP and population have any 
bearing over a match’s result? We are so 
familiar with Germany, France or Italy winning 
the title, but is there any reason why we do not 
see South Sudan lifting the coveted trophy? 
Acknowledging the fact that some South 
American nations are an important outlier in 
our theory, in this paper we explore whether 
“richer” countries have a higher chance of 
winning World Cup matches.

First we must define what we mean by 
“poorer” and richer”. Within the study, we use 
these two terms relatively, with no specific 
range of values defining a poor and rich 
country. Argentina could be the “richer” 
country if up against Tunisia, but in the same 
case be the “poorer” country if up against 
Switzerland. Therefore, the “richer” team is 
the country who has the highest GDP per 
capita in the matchup.

Data was collected on an individual per 
match basis. No extra value was given 
to teams who progressed further in the 
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competition or scored more goals. The only 
data recorded was whether the “richer” or 
“poorer” country won. Switzerland beating 
Senegal 1-0 in the group stages and winning 
5-0 in the final would thus be the same result. 

Every individual match over the past 5 World 
Cups was recorded, from the group stages 
to the final, which equates to 261 matches. 
Draws were ignored in the group stages, 
but if a “richer” country advanced through 
penalties during the knockout rounds, this was 
recorded as a “richer” country win.

The first graph compares the total number of 
wins by “richer” and “poorer” countries. In all 5 
World Cups, there were more “richer” country 
wins, implying quite a stable trend. The gap 
between the rich and the poor was widest in 
Germany 2006, but has narrowed during the 
last two World Cups.

The second graph demonstrates the increase 
in “poorer” country wins during the last two 
World Cups. The Richer/Poorer ratio (see blue 
line, Figure 2) has been on a downward trend 

since 2006. The GDP predictor, which is a ratio 
that calculates the size of the difference in 
GDP per capita between the “richer” and 
“poorer” countries in each elimination match, 
has also decreased since 2002. 

Based on this metric, our statistical analysis 
suggests that the downtrend in the richer-to-
poorer ratio is expected to decline further in 
the next 3 world cups to a ratio of around 0.7. 
It is worth keeping in mind that in this particular 
calculation we include all matches, e.g. group 
and elimination stages. This means that the 
GDP per capitas of countries which progress 
pass the group stages and beyond have 
somehow converged. This is probably due to 
a drop in extremely poor and extremely rich 
countries qualifying for the elimination stages.

The final graph shows that there is a growing 
probability over the last five World cups that 
“richer” teams win their matches during the 
elimination stage rather than the group’s 
stage. The blue line displays the probability of 
a “rich” nation winning in the group’s stages 
while the red line shows the probability of 
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winning in the eliminations. This could be 
an indication of “poorer” football nations 
catching up in terms of technical ability, 
preparation, recovery etc. Not to mention the 
fact that Brazil, which is an important outlier in 
this study with its low GBP per capita, usually 
goes through the group stage which distorts 
the sample (Brazil failed to pass this stage only 
3 times in the history of the World Cup - in 1930, 
1934 and 1966). It is also worth mentioning that 
a draw in the group stage is ignored, whilst a 
draw in the elimination stages could lead to 
the wealthier country winning marginally on 
penalties. 

Overall, there has been consistent data 
to back up the fact that “richer” countries 
perform better than “poorer” countries in 
the World Cup. However, the long-term 
downward trend of the richer/poorer ratio 
could imply a change of the times, with 
“poorer” countries striking back. We clearly 
demonstrate that such strike back is only up 
to a certain point in the competition (group 
stages), as a wealthier nation still commands 
an advantage in the elimination stage.

This gives everyone plenty of food for thought 
before placing wagers on Qatar 2022 
(although we do not advise placing bets 
based on our analysis). As for England, if we 
go through a period of high GDP growth….  
football may be coming home.
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