
 
 

What this research is about 

A lot of research on gambling harm focuses on the 
characteristics of the person who gambles. For 
example, studies may look at the psychological factors 
that increase someone’s risk for experiencing 
gambling harm. However, less research focuses on 
how characteristics of gambling products increase the 
risk of harm. The UK Gambling Commission is now 
funding more research to develop guidelines for 
creating gambling products with lower risks of harm. 

‘Volatility’ is a characteristic of gambling products that 
may affect the risk of harm. Volatility is the variation 
in pay-out of a gambling product over time. For 
example, a slot machine with low volatility may give 
out frequent but small pay-outs. In contrast, one with 
high volatility will usually give no pay-out, but 
occasionally it will give a high pay-out. Some research 
suggests that people may prefer games with low 
volatility, as they provide more consistent wins. 
However, other research suggests that people may 
prefer games with high volatility, as they offer big 
jackpots.  

This study aimed to understand how a gambling 
product’s volatility affects player behaviour. 
Specifically, the researchers looked at the behaviour 
of people who played online slots. They compared the 
players’ behaviour when they were playing low-
volatility slots vs. high-volatility slots. The researchers 
predicted that people would spend more time and 
money when playing slots with higher volatility. 

What the researchers did 

The researchers used data from two online gambling 
operators that offer online slots games in the UK. 
Operator 1 is a casino- and slots-focused operator. 

Operator 2 is a bingo-focused operator that also 
offers slots games. The researchers used data from 
people who gambled on slots with these operators. 
Specifically, they used data from people who spent at 
least £50 on at least 7 different days over a period of 
15 within 120 days.  

The researchers used data from 2622 people who 
gambled with Operator 1, and 1659 people who 
gambled with Operator 2. 

The researchers rated the volatility levels of different 
slots games on a scale from 1 (low volatility) to 8 (high 
volatility). Then they compared how people’s 
gambling behaviours changed depending on the 
volatility level of the game they were playing. The 
behaviours the researchers looked at were: 

What you need to know 

Certain characteristics of gambling products can 
increase or decrease the risk that they will cause 
gambling harm. The volatility of a gambling 
product is the variation in pay-out over time. Low-
volatility games provide small but consistent pay-
outs. High-volatility games provide big but rare 
pay-outs (e.g., jackpots). This study looked at how 
the volatility of online slots games affected the 
amount of time and money people spent. The 
researchers looked at the gambling behaviour of 
people who gambled with two UK online gambling 
operators. They found that people who gambled 
with the different operators responded differently 
to changes in volatility levels. This means that the 
link between volatility and gambling behaviour is 
complex. This link may also depend on other 
factors, such as the gambling context. 
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i) The number of hours played in a session per day. 
ii) The total money lost per day. 
iii) If the player tried to make a deposit that was 

declined (this would indicate that the player had 
spent too much money playing slots). 

What the researchers found 

People who gambled with both Operator 1 and 
Operator 2 usually played games with moderate 
volatility levels. The games they played tended to 
have similar levels of volatility. However, people who 
gambled with Operator 1 tended to play more volatile 
slots than people who gambled with Operator 2. 
Additionally, people who gambled with Operator 1 
tended to gamble more intensely than people who 
gambled with Operator 2. Specifically, they had longer 
playing sessions, set higher stakes, and had more 
declined deposits. 

People who gambled with Operators 1 and 2 
responded differently to the volatility levels of slots 
games. People who gambled with Operator 1 tended 
to spend more time and lose more money on slots 
that had higher volatility levels. Thus, higher volatility 
was linked to increased spending and session time for 
people who gambled with Operator 1. However, the 
researchers did not find a link between volatility and 
time or money spent on slots for people who gambled 
with Operator 2. So, the link between volatility and 
time and money spent gambling may depend on the 
characteristics of the gambling platform. For example, 
Operator 1 is more casino-focused while Operator 2 is 
more bingo-focused. The link may also depend on the 
player characteristics, such as gambling intensity.   

The relationship between volatility and declined 
deposits was more complicated. People who gambled 
with Operator 1 tended to have fewer declined 
deposits if they played a game that was either higher 
or lower in volatility than what they usually played. In 
contrast, there was a trend that showed people who 
gambled with Operator 2 had more declined deposits 
if they played a game that was either higher or lower 
in volatility than what they usually played. So, it is not 
clear how volatility related to spending too much 
money on slots. 

How you can use this research 

This research shows that a gambling product’s 
volatility level may affect people’s gambling 
behaviour. However, the link between volatility and 
player behaviour is complex. Further research is 
needed to better understand the links between 
volatility, gambling context, and player behaviour.  

About the researchers 

Chris Percy, Kiril Tsarvenkov, and Simo Dragicevic are 
affiliated with Playtech Plc, UK. Paul H. Delfabbro is 
affiliated with the School of Psychology at the 
University of Adelaide in Adelaide, Australia. Jonathan 
Parke is affiliated with Sophro Ltd in Newark, UK. For 
more information about this study, please contact 
Chris Percy at chris@cspres.co.uk. 

Citation 

Percy, C., Tsarvenkov, K., Dragicevic, S., Delfabbro, P. 
H., & Parke, J. (2021). Volatility under the spotlight: 
Panel regression analysis of online slots player in the 
UK. International Gambling Studies. Advance online 
publication. 
https://doi.org/10.1080/14459795.2021.1891273 

Study funding 

This study was not funded by a specific grant. Chris 
Percy, Simo Dragicevic, & Kiril Tsarvenkov contributed 
to this project as part of their contracts with Playtech 
Plc, a B2B and B2C gambling services provider.

 

About Gambling Research Exchange (GREO) 

Gambling Research Exchange (GREO) has partnered 
with the Knowledge Mobilization Unit at York 
University to produce Research Snapshots. GREO is an 
independent knowledge translation and exchange 
organization that aims to eliminate harm from 
gambling. Our goal is to support evidence-informed 
decision making in safer gambling policies, standards, 
and practices. The work we do is intended for 
researchers, policy makers, gambling regulators and 
operators, and treatment and prevention service 
providers.  

Learn more about GREO by visiting greo.ca or emailing 
info@greo.ca. 
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