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Praise for Soccernomics

“Soccernomics is the most intelligent book ever written about soccer.”

—San Francisco Chronicle

“Quite magnificent—a sort of Freakonomics of football.”

—Jonathan Wilson, The Guardian

“Many explanations [of England’s poor form] can be found in the book Soccernomics in a segment entitled ‘Why England Loses.’ (This is well worth a read for any English football fan; essentially, you overvalue your football heritage and undervalue the benefits of innovation.)”

—Stephen J. Dubner, coauthor of Freakonomics

“Fascinating.”

—VanityFair.com

“The authors take what ‘everybody’ knows about success and failure in soccer and subject it to rigorous empirical analysis embedded in good stories that carry the narrative along. … Highly recommended. All readers.”

—Choice

“It’s a really good book. If more people read it, they’d understand some of the reasons why England [doesn’t] win. Everyone can have an opinion, but they back it up with stats.”

—Jamie Carragher, Liverpool F.C.

“Soccernomics [is] a sharply written and provocative examination of the world’s game seen through the prism of economics and statistical data. It demolishes almost everything that most soccer fans believe about the game and how professional soccer teams should operate.”

—Globe and Mail (Canada)

“Oh, Rooney’s the best. [My son] Ben thinks that England might be in the top four, but that’s it. He knows the starting lineup of every European team. We’re reading this very interesting book about [soccer] together.”

—Lorrie Moore, author of A Gate at the Stairs and Birds of America

“With Soccernomics, the Financial Times’ indispensable Simon Kuper and top-flight sports economist Stefan Szymanski bring scrupulous economic analysis and statistical rigor to a sport long dependent on hoary—and, it seems, unfounded—assumptions. … Gripping and essential.”

—Slate.com, Best Books of 2009

“[The book] is a sporting tale in the Freakonomics mode of inquiry, using statistics to come up with fascinating conclusions.”

—Independent (UK), Best Books of 2009

“[Szymanski and Kuper] entertainingly demolish football shibboleths. … Well argued and clear headed.”

—Financial Times, Best Books of 2009

“Using data analysis, history and psychology, [Soccernomics] punctures dozens of clichés about what it takes to win, and who makes money in football— and in sports in general.”

—Associated Press

“There just aren’t that many interesting, intelligent, analytical books about the world’s most popular game, but this is one.”

—Blogcritics

“A must read for any fan of the business of football.”

—Footiebusiness.com

“Soccernomics … tackles the soccer world’s most probing questions with a dispassionate analysis based on economic formulas, which separate fact from accepted-as-fact myths perpetuated by legions of fans.”

—Forbes.com

“It’s quite a book. … Soccernomics explains how the lessons of Moneyball (sports teams are not completely rational) apply to the world’s favorite sport.”

—Huffington Post

“[Kuper and Szymanski] do for soccer what Moneyball did for baseball. It puts the game under an analytical microscope using statistics, economics, psychology, and intuition to try to transform a dogmatic sport.”

—New York Times

“It’s a fascinating book with the potential to effect genuine change in the sport.”

—Booklist (starred)

“Small book, big wallop! … Enthusiastically recommended to all soccer fans, general and specialized, as well as those thinking of becoming one.”

—Library Journal

“[Kuper and Szymanski] have created a blend of Freakonomics and Fever Pitch, bringing surprising economic analysis to bear on the world’s most popular sport. … This mix of economic analysis and anecdote makes for a thought-provoking, often amusing read. Here, at last, is a British answer to Michael Lewis’s baseball-meets-cash bestseller Moneyball.”

—Bloomberg News

“[Kuper and Szymanski] combine their skills to entertaining and mostly convincing effect.”

—Economist

“If you’re a football fan, I’ll save you some time: read this book … compulsive reading … thoroughly convincing.” 

—Daily Telegraph (UK)

“Szymanski has recently published the best introduction to sports economics … while Kuper is probably the smartest of the new generation of super-smart sportswriters.”

—Observer (UK)

“[Kuper and Szymanski] basically trash every cliché about football you ever held to be true. It’s bravura stuff … the study of managers buying players and building a club is one you’ll feel like photocopying and sending to your team’s chairman.”

—Metro (UK)

“More thoughtful than most of its rivals and, by football standards, positively intellectual. … Kuper, a brilliantly contrary columnist, and Szymanski, an economics professor … find plenty of fertile territory in their commendable determination to overturn the lazy preconceptions rife in football.”

—The Times (UK)

“Kuper and Szymanski are … a highly effective and scrupulously rational team, combining the former’s detailed and nuanced understanding of European football with the latter’s sophisticated econometric analysis. With a remarkable lightness of touch, they demonstrate the limits of conventional thinking in football, as well as the real patterns of behaviour that shape sporting outcomes.”

—Prospect (UK)

“Books about sport are a bit like players—some are pretty dreadful, most are about the same standard and so don’t really stand out, and occasionally one comes along that excels to the point that they change the way you watch and think about the game. Soccernomics by Simon Kuper and Stefan Szymanski is such a book. … Any fan of the Socceroos who reads Soccernomics or indeed any sports fan ready to take on board new ways of thinking might, like me, never look at a penalty kick or a league table and certainly not follow a major international tournament quite the same way again.”

—Peter Newlinds, ABC News (Australia)

“Should still be compulsory reading for all poor suffering England fans.”

—Jim O’Neill, former chairperson of Goldman Sachs Asset Management
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1 DRIVING WITH A DASHBOARD In Search of New Truths About Football

Some years ago, the data department at Manchester City carried out a study of corner kicks. City hadn’t been scoring much from corners, and the analysts wanted to find out the best way to take them. They watched more than four hundred corners, from different leagues, over several seasons, and concluded that the most dangerous corner was the inswinger to the near post.

The beauty of the inswinger was that it sent the ball straight into the danger zone. Sometimes an attacker would get a head or foot to it and divert it in from point-blank range. Sometimes the keeper or a defender stopped the inswinger on the line, whereupon someone bashed it in. And occasionally the ball just swung straight in from the corner. Of course, you wouldn’t want to take every corner as an inswinger. It’s smart to hit the odd outswinger, too, just to keep the opponents guessing. This is what’s known as a mixed strategy. But all in all, the analysts found that inswingers produced more goals than outswingers.

They took their findings to the club’s then manager, Roberto Mancini, who, like almost all managers, is an ex-player. He heard them out politely. Then he said, in effect, “I was a player for many years, and I just know that the outswinger is more effective.” He was wrong, but we can understand why he made the mistake: outswingers tend to create beautiful goals (ball swings out, player meets it with powerful header, ball crashes into net), and beautiful goals stick in the memory. The messy goals generally produced by inswingers don’t.

At first, Mancini didn’t change his thinking. But sometime around 2011, when City was again having trouble with corners, his assistant David Platt came to chat with the club’s data department. The analysts told Platt about the corners study. They heard nothing more about the matter, but soon they noticed that City had begun taking inswinging corners. In the 2011–2012 season, City scored fifteen goals from corners, more than any other team in the Premier League. Ten of those goals came from inswingers, including the header from Vincent Kompany against Manchester United that effectively sealed the title for City.

It took years, but eventually other clubs cottoned on to the power of the inswinger. It is now the norm across the Premier League. By the middle of the 2024–2025 season, 62 percent of all corners in the league were inswingers, up from 41 percent in 2018–2019.

It’s a story that captures where football is heading. On the one hand, the March of the Geeks has advanced quickly since we first published Soccernomics in 2009. Football is becoming more intelligent. The analysts who now crunch “match data” at almost all big European clubs (and at many smaller ones) are just one symptom of the shift.

Today’s plugged-in clubs know stats like pass-completion rates in the final third of the field, miles run in each phase of the game, and pace of sprints for all their players. These numbers increasingly inform decisions on which players to buy and sell.

On the other hand, as Mancini’s initial rejection of the data about corner kicks shows, there is still widespread suspicion of numbers in football. Statisticians don’t always make the best communicators. Baseball has had its Moneyball revolution, but in football, the transformation is still in its first phase.

This new, updated, expanded edition of Soccernomics uses data to clarify our thinking on topics ranging from tackles to transfers to why England has started to win and why the US men’s team hasn’t yet. We have new chapters asking when Major League Soccer (MLS) will finally surpass the quality of the Belgian league, along with an afterword arguing that the global game has never had it so good. We have also expanded our thoughts on some mystifying questions, such as “How do clubs use data to judge, buy, and sell players?” and “How powerful are agents in the transfer market?” In every chapter of the book, we have updated stories and analyses and added new ideas.

Over the years, we’ve watched fans and media shift to our point of view on certain issues: most people now recognize that hosting big tournaments doesn’t make you rich and that the Premier League isn’t holding back the England team. (We wish we could claim responsibility for shifting global opinion, but we can’t.) On other issues, we’ve corrected our own thinking somewhat. In 2009, we were confident that the rest of the world would soon catch up with the best Western European nations. That hasn’t happened, so we’ve had to rethink what’s going on. We’re with the economist John Maynard Keynes: when the facts change, we change our minds.

It’s a long way from Soccernomics’ beginnings in the Istanbul Hilton one winter’s day in 2007. From the outside, the hotel is squat and brutalist, but once the security people have checked your car for bombs and waved you through, the place is so soothing that you never want to go home again. Once you’d escaped the fourteen-million-person city, the only stress was over what to do next: a Turkish bath, a game of tennis, or yet more overeating while the sun set over the Bosporus? For aficionados, there was also a perfect view of the Beşiktaş football stadium right next door. And the staff were so friendly, they were even friendlier than ordinary Turkish people.

The two authors of this book, Stefan Szymanski (a sports economist) and Simon Kuper (a journalist), met here. Fenerbahçe football club was marking its centenary by staging the “100th Year Sports and Science Congress” and had flown us both in to give talks. The two of us had never met before, but over beers in the Hilton bar, we found that we thought much the same way about football. Stefan, an economist, has been trained to torture the data until they confess, and Simon, a journalist, tends to go around interviewing people, but those are just surface differences. We both think that much in football can be explained, even predicted, by studying data—especially data found outside football. We decided to write a book together.

When we began writing, Stefan lived in London and Simon in Paris, so we spent a year firing figures, arguments, and anecdotes back and forth across the English Channel. As we talked more and began to think harder about football and data, we buzzed around all sorts of questions. Why was football such a terrible business? Might the game somehow deter people from killing themselves? And are fans really monogamous?

Applying data to these questions felt like a new project. For most of its history, football escaped the Enlightenment. Even today, many clubs are still run by men who do what they do because they have always done it that way. These men used to “know” that Black players “lacked bottle,” and they therefore overpaid mediocre white players. Today, they discriminate against Black managers, buy the wrong players, and then let those players take free kicks and penalties the wrong way. (We can, incidentally, explain why Manchester United won the penalty shoot-out in the Champions League final in 2008. It’s a story involving a secret note, a Basque economist, and Edwin van der Sar’s powers of detection.)

Entrepreneurs who dip into football also keep making the same mistakes. They buy clubs, promising to run them “like a business,” and disappear a few seasons later amid the same public derision heaped on the previous owners. Fans and journalists aren’t blameless, either. Many media headlines rest on false premises: “Newcastle Lands World Cup Star” or “World Cup Will Be Economic Bonanza.” The game is full of unexamined clichés: “Football is becoming boring because the big clubs always win,” “Football is big business,” or “Debts are so high that many clubs will disappear.” None of these shibboleths has been tested against the data.

Most male team sports have long been pervaded by the same overreliance on traditional beliefs. Baseball, too, had long been an old game stuffed with lore. Since time immemorial, players had stolen bases, hit sacrifice bunts, and been judged on their batting averages. Everyone in the sport just knew that all this was right.

But that was before Bill James came along. He hadn’t done much in life beyond keeping the stats in the local children’s baseball Little League in Kansas and watching the furnaces in a pork-and-beans factory. However, in his spare time, he had begun to study baseball statistics with a fresh eye, and he discovered that “a great portion of the sport’s traditional knowledge is ridiculous hokum.” James wrote that he wanted to approach the subject of baseball “with the same kind of intellectual rigor and discipline that is routinely applied, by scientists great and poor, to trying to unravel the mysteries of the universe, of society, of the human mind, or of the price of burlap in Des Moines.”

James told Simon that baseball set the trend for the global data revolution because the game’s recordkeepers had begun gathering stats in the nineteenth century—before stats were gathered for almost any other human activity. James explained, “So when the computer revolution started 100 years later, we were ahead of the game. We had 100 years of really interesting data to play around with. So the analytical revolution hit in baseball before places where sensibly you would think it would hit.”

In self-published mimeographs masquerading as books, the first of which sold seventy-five copies, James began demolishing the game’s myths. He found, for instance, that an extremely telling statistic in batting was the rarely mentioned “on-base percentage”—how often a player manages to get on base. James and his followers (statisticians of baseball who came to be known as sabermetricians) showed that time-honored strategies like sacrifice bunts and base stealing didn’t make any sense.

Some Jamesians started to penetrate professional baseball. One of them, Billy Beane, general manager of the little Oakland A’s, became the hero of Michael Lewis’s earth-moving book Moneyball and the film of the same name starring Brad Pitt. Meanwhile, Beane, like so many Americans, became a football nut. He has spent a lot of time thinking about how his insights into baseball might apply to football, and he now invests in multiple European teams. (We’ll say more later about Beane’s gaming of baseball’s transfer market and its lessons for football.)

For several seasons, Beane’s Oakland A’s did so well using Jamesian ideas that eventually even people inside baseball began to get curious about James. In 2002, the Boston Red Sox, owned by the commodities trader John Henry, appointed James senior baseball operations adviser. That same year, the Red Sox hired one of James’s followers, the twenty-eight-year-old Theo Epstein, as the youngest general manager in the history of the major leagues. (Beane had said yes and then no to the job.) The “cursed” club quickly won two World Series, its first since 1918, and another two in the following decade. Today, large statistical departments are the norm at Major League Baseball clubs, and Henry owns Liverpool FC as well as the Red Sox. Now football has embarked on its own Jamesian revolution.

A NUMBERS GAME

It’s strange that football always used to be so averse to studying data, because one thing that attracts many fans to the game is precisely a love of numbers.

The man to ask about that is Alex Bellos. He wrote the magnificent Futebol: The Brazilian Way of Life but also several books about math. “Numbers are incredibly satisfying,” Bellos tells us. “The world has no order, and math is a way of seeing it in an order. League tables have an order. And the calculations you need to do for them are so simple: it’s nothing more than your three-times table.”

Although most fans would probably deny it, a love of football is often intertwined with a love of numbers. There are the match results, the famous dates, and the special joy of sitting in a coffee shop with your phone in the morning, “reading” the league table. Fantasy football leagues are, at bottom, numbers games.

In this book, we want to introduce new numbers and new ideas to football: numbers on suicides, on wage spending, on countries’ populations, on passes and sprints, on anything that helps to reveal new truths about the game. Although Stefan is a sports economist, this is not a book about money. The point of football clubs is not to turn a profit (which is fortunate, as few of them do), nor do we get particularly excited about any profits they happen to make. Rather, we want to use an economist’s skills (plus a little geography, psychology, and sociology) to understand the game on the field and the fans off it.

Some people may not want their emotional relationship with football sullied by our rational calculations. On the other hand, the next time their team loses a penalty shoot-out at the World Cup, these same people will probably be throwing their beer bottles at the TV when instead they could be tempering their disappointment with some reflections on the nature of binomial probability theory. We think it’s a good time to be rewriting this book. Since the launch of ChatGPT on November 30, 2022, the world has become obsessed with artificial intelligence and its implications. In reality, AI is simply a logical next step in a data revolution that has been going on for decades. Humans have always had great ideas, but the ability to process data to make predictions has been limited. Way back in the seventeenth century, the Scientific Revolution was all about bringing accuracy to observations as a way to generate data to make predictions.

The exponential increase in data-gathering capacity enabled by ever-faster computers ushered in the era of “big data.” The phrase describes the unprecedented mountain of information that is now collected every day. This information comes mostly from the internet (from innumerable search terms, social media accounts, and emails) and from sensors that are attached to ever-more-physical objects—among them football players during training sessions. We have much more data to help us understand events than human beings could gather using only their eyes and ears. Better yet, all this data can be stored and faithfully reproduced, without the annoying tendency that humans have to misremember or just plain forget.

Now we can let AI find the patterns in all the trillions of data points rather than searching for them ourselves. AI feels like a step change, because the process of filtering data has suddenly gone from a painstaking operation undertaken by experts to a computer program trained in a matter of seconds on the entire global database of digital knowledge. But there is a catch. AI is not a superhuman genius. It’s just an algorithm that mechanically optimizes an objective function subject to constraints. It is no better than the definition of the objective and the accuracy of the constraints. Anyone who has ever asked ChatGPT to draw a picture of a goalkeeper who then appears to have three arms and no nose has seen the limits of the technology. Obvious glitches will eventually be filtered out, but AI still requires a human to figure out how to adjust the objectives and the constraints.

AI will improve our armchair punditry no end, but for serious purposes, we will still need experts who can ask the right questions and recognize a hallucination when they see one. We believe that the data revolution enhances the capacity of humans to make good decisions. Note that we say “enhances,” not “replaces.” Cyborgs replacing humans is, for now, still science fiction. But humans can make better decisions if aided by data analysis.

That’s true in football, too. More than ever before in the game’s history, there are lots of numbers to mine. Traditionally, the only data that existed in the game were goals and league tables. (Newspapers published attendance figures, but these were unreliable.) In 1979, after Steve Daley became the first English player to be transferred for more than £1 million, from Wolves to Manchester City (where he flopped), the British Treasury considered a tax on football transfers. The problem was that it couldn’t find any reliable financial data on the topic. In the end, a young bureaucrat had to page through the Rothmans Football Yearbook to work out, more or less, how much clubs had spent on transfers the previous season.

Today, the game is drowning in information. Data companies such as Opta can collect millions of observations (facts) about a single game. Clubs, which used to rely on gut alone, now use the new stats to analyze games and players. Every day, data analysts collect information about every player’s every move on the field, on the training ground, and even in bed—they know how well he slept last night.

Academics are pitching in as well. When Stefan went into sports economics, at the end of the 1980s, only twenty or thirty academic articles on sports had ever been published. Now countless academics work on football. Many of the new truths they have found have yet to reach most fans. Much of what we argue in the book—for instance, that a club’s wage bill is an excellent predictor of its league position—is taken from Stefan’s academic work. Other insights come from his colleagues’ work. Generally speaking, we are more confident of what we assert when it is backed up by research that we believe is credible: the methods are clear, the data are adequate, and the results are carefully explained and preferably peer-reviewed. You could still disagree with the work, but it has a solid foundation. Peer-reviewed academic research is, for us, the gold standard.

However, this book is more than just academic work rewritten for laypeople. Simon has been covering football as a journalist for over thirty years. He has met and interviewed many of the people who have shaped the modern game. This kind of knowledge is not always susceptible to formal statistical tests, but it is knowledge just the same. It informs our understanding of the sport. For instance, Simon came up with our theory of football networks: that Western Europe wins so many World Cups because the countries of this little region are constantly exchanging know-how with one another, just as they did four centuries earlier during the Scientific Revolution. We have much less data for this theory than, say, for Stefan’s insight that coaches have little impact on results. However, we think that the network theory is plausible—and Stefan has set his economist’s brain to developing it. We think that our combination of data and experience is the best way to understand social activities.

Like Stefan, Simon has drawn on the knowledge of his colleagues—the growing number of people who write football books. When Pete Davies published All Played Out: The Full Story of Italia ’90, there were probably only twenty or thirty good football books in existence in English. Now—thanks partly to Davies, who has been described as John the Baptist to Nick Hornby’s Jesus—there are thousands in an untold number of languages. Simon, in his office in Paris, has a library containing a large proportion of them. Many of these books contain truths about the game that we try to present here.

What has happened in football mirrors a trend across all sports. In 2009, Michael Lewis wrote, “The virus that infected professional baseball in the 1990s, the use of statistics to find new and better ways to value players and strategies, has found its way into every major sport. Not just basketball and [American] football, but also football and cricket and rugby and, for all I know, snooker and darts—each one now supports a subculture of smart people who view it not just as a game to be played but as a problem to be solved.”

In football, these smart men (it’s still part of the game’s own “ridiculous hokum” that they have to be men) have even begun taking decision-making roles at some of Europe’s biggest clubs. European football, professional on the field for over a century, is finally creaking into professionalism off the field, too. Given the global obsession with the game, there could come a time when some of the best and brightest young people are working in the front offices of football clubs. Already, the rising generation of club executives understands that in football today, you need data to get ahead. If you study figures, you will see more and win more.

One early harbinger of the Jamesian takeover of football was the Milan Lab, AC Milan’s in-house medical outfit. Soon after the lab began work, it found that just by studying a player’s jump, it could predict with 70 percent accuracy whether he would be injured soon. Later, the lab began testing, almost day by day, each player’s muscle weaknesses, the movement of his eyes, the rise and fall of his heart rate, his breathing, and many other obvious and less obvious indicators. Jean-Pierre Meersseman, the lab’s cigarette-puffing director, was given a power of veto over the club’s prospective signings. “The last signature on the contract before the big boss signs is mine,” he told us in 2008. By 2013, the lab had performed 1.2 million physical tests on Milan’s players, collected millions of pieces of data on computers, logged even the slightest injury to every player, and in the process stumbled upon the secret of eternal youth.

Most of Milan’s starting eleven who beat Liverpool in the Champions League final of 2007 were thirty-one or older: Paolo Maldini, the captain, was thirty-eight, and Filippo Inzaghi, scorer of both of Milan’s goals, was thirty-three. (After the final whistle, Inzaghi still had enough juice to kick a ball around on the field for fun.) In large part, that trophy was won by the Milan Lab and its database. It is another version of the March of the Geeks story. AC Milan later reduced the lab’s funding and power. However, other big clubs all over Europe now lead the data-driven quests to reduce injuries and to predict which twelve-year-old will grow up to be the next Erling Haaland. Meersseman told us that scientists seemed to be better than experienced youth coaches at making those predictions: “In football, they say, ‘You know about football or you don’t.’ And when you go and test the ones who ‘know,’ it’s surprising how little they know. It’s based on the emotion of the moment.”

What started in Istanbul in 2007 as a book idea has turned into a long-term collaboration. These days, our contact is transatlantic: Simon is still in Paris, but Stefan is now at the University of Michigan. And we have kept rewriting and updating this book. It has sold well over 250,000 copies in more than two dozen languages. We’ve had the chance to influence the opinions of lots of people, some of whom work in the game.

All the while, we have continued to distrust every bit of the game’s ancient lore, and we have tested it against the numbers. As Meersseman says, “You can drive a car without a dashboard, without any information, and that’s what’s happening in football. There are excellent drivers, excellent cars, but if you have your dashboard, it makes it just a little bit easier. I wonder why people don’t want more information.”

We do.








PART I THE CLUBS

Racism, Stupidity, Bad Transfers, Capital Cities, and What Actually Happened in That Penalty Shoot-Out in Moscow








2 GENTLEMEN PREFER BLONDS How to Avoid Silly Mistakes in the Transfer Market

In 1983, AC Milan spotted a talented young Black forward playing for Watford, just outside London. The word is that the player the Italians liked was actually John Barnes, but they confused him with his Black teammate Luther Blissett. Whatever the truth, Milan ended up paying Watford a “transfer fee” of £1 million (then about $1.5 million) for Blissett.

As a player, Blissett became such a joke in Italy that the name “Luther Blissett” is now used as a pseudonym by groups of anarchist writers. He spent one unhappy year in Milan before the club sold him back to Watford for just over half the sum it had paid for him. At least that year gave football one of its best quotes: “No matter how much money you have here,” Blissett lamented, “you can’t seem to get Rice Krispies.” More on the beloved breakfast cereal later.

In the decade through summer 2024, clubs spent a total of $64.6 billion on international transfer fees alone, reported FIFA.* The sum includes $263 million that Paris Saint-Germain (PSG) paid Barcelona for Neymar in 2017, still the all-time world-record fee.

We want to say right at the start of this chapter that the transfer system is evil. It’s essentially a system of human trafficking that gives many people the power to control where a player works. Imagine for a moment that this applied to your own career. Imagine that if you wanted to change jobs, your employer could stop you from moving for up to three years. In the meantime, the employer could threaten to make you do a job well below your qualifications, which could make your skills atrophy. These are the conditions under which football players work.

The transfer system allows employers to extort a fee for letting football players move. That doesn’t happen in any other industry we know of. When a player changes clubs, his agent and club manager (and who knows who else besides?) might dip their paws into the deal. The money that these criminals siphon out of the game is money that ought to go to the employee. And if the player’s interests clash with theirs, he risks being mentally or physically abused. Clubs often simply stop paying unwanted players, and are rarely punished for doing so. Workplace harassment is inevitable in a system that treats players as tradable commodities.

The way to end these horrors is to close down the transfer system. In 2015, FIFPRO, the international players’ trade union, asked the European Commission Directorate-General for Competition to do exactly that. In 2024, the European Court of Justice issued a ruling in the so-called Lassana Diarra case that granted players greater freedom to move. The Diarra ruling may yet bring an end to the transfer system as we know it.

Some people will retort that making every player a free agent every season of his career would serve only to make multimillionaires even richer. But in fact, most players aren’t rich. Don’t think of Messi or Kylian Mbappé, but of struggling family breadwinners in the US or Croatia with short careers. Alex Phillips, FIFPRO’s secretary-general, told us in 2025, “The median player across the world would be a second-division professional on a two-year contract earning around the average wage in that country, maybe slightly less, still hoping for a move to a bigger club in a bigger country to earn that jackpot that would help pay for their family to own a home back in the village or town.”

Some fans fear that their clubs would collapse without income from transfers. However, the reality is that a large fraction of the money simply circulates among the big clubs, as Stefan pointed out in a study commissioned by FIFPRO to support its case.

If the transfer system is abolished, there will be far fewer opportunities for stealing. True, if all players become free agents, some will move even more often than they do already. However, others will prefer the stability of staying with the same club as long as they are fairly treated. No longer will agents and managers have an incentive to move players in order to make some illegal cash.

The transfer system seems necessary to most people because it is familiar, and abolishing it seems like a step in the dark. We don’t think abolition is nearly as risky as it sounds, but that is beside the point. Football’s system of “buying” and “selling” players is unjust.

But for now, it exists. And our focus in this chapter is on its inefficiency—how badly most clubs buy and sell and how they could make better decisions. Much of the money thrown around in the transfer market is wasted. In fact, the net amount that almost any club spends on transfer fees bears little relation to where it finishes in the league.

This conclusion is based on data, which we’ve been updating with every edition of Soccernomics. In the first edition, we looked at the spending of forty English clubs between 1978 and 1997. For this edition, we looked at the transfer spending of clubs in the English Premier League (EPL) and Football League Championship (the second tier of English football) between 2015 and 2024. We rely on the published, independently audited financial statements of the clubs to measure net spending on transfer fees. Technically, net spending is identified as “additions to intangible fixed assets” less “book value of disposals of intangible fixed assets” and “profit on sale of player registrations.” (The player registrations are the intangible fixed assets—i.e., the contracts that tether a player to the club.)

In other words, we don’t rely on the figures quoted in the media. That’s because there is a lot of hype in football, as in any big sport, and you can’t really be sure where that information comes from. Audited financial statements are much more reliable. Skeptics will say that the clubs could misrepresent the data to the auditors or even that auditors might lie (which has been known to happen, even though it’s a criminal offense). But since the Union of European Football Associations (UEFA) introduced its Financial Fair Play (FFP) Regulations in 2011, big clubs also have to supply their transfer data to UEFA’s regulatory body, which can bring in its own independent auditors to review the data and sanction clubs that engage in deception. All in all, the financial statements are the best source of financial information about football clubs.

Of course, when a player is acquired via a transfer, the hope is that he will perform for the club over a period of years, so the net spending in any one year will bear little relationship to success in that year. But if you average success over a decade (measured by average league position), and average net transfer spending over a decade, then any long-term relationship should be detectable. What we find is that net transfer spending explains very little of the total variation in league position. The correlation, such as it is, merely reflects that big clubs tend to be bigger net spenders than small clubs. Beyond that, transfer spending doesn’t tell you much. It’s not a good predictor of a club’s success.

By contrast, clubs’ spending on salaries is extremely telling. The size of their wage bills explained a massive 92 percent of variation in their league positions back in 1978–1997, and we show a similar result below using data for the Premier League and the Championship for the decade through 2024 (see Figure 2.1 and Table 2.1). In that period, wage spending explained more than 85 percent of the variation in league position.

Obviously, we don’t believe that if you took a random bunch of players and doubled their salaries, they would suddenly play twice as well. It’s not that high pay causes good performance. Rather, we think that high pay attracts good performers. Manchester City can afford to pay Erling Haaland’s wages, whereas little Burnley cannot. And if you have Erling Haaland and other good players, you will win matches. Rich clubs pay high salaries to get the best players.

In short, wage spending is a much better predictor of success than transfer spending. But what, you might argue, if you added net transfer spending to wage spending? Wouldn’t that help you explain a bit more of the variation? It turns out that the answer is no. Anything that net transfer spending can explain is already captured by wage spending.


Figure 2.1. Premier League and Championship Teams, 2015–2024: Performance and Wage Expenditure

[image: A scatterplot graph illustrating the relationship between average league rank and wage expenditure relative to the average for various football clubs. The trend line with R² = 0.8525 indicates a positive correlation, with clubs like Manchester City, Liverpool, and Manchester United having high wages and good ranks, while lower-ranked teams such as Bolton and MK Dons spend less.]
There’s an important point we’ll come back to later: talk to clubs, and they’ll tell you that if a player’s performance improves (let’s say he stars in the Champions League), the club will preemptively increase his wages to limit his incentive to seek a transfer. That helps explain why wages are such a reliable indicator of quality: new information about ability is incorporated quickly into wages. (There is a similar effect in share prices in the stock markets.) But these wage rises also explain why it’s so hard to profit from trading on the transfer market: even if a club really has spotted a quality in a player that everyone else missed, it will soon have to pay more when the world discovers that the club was right. Of course, this doesn’t work the other way around: if a player performs worse than expected, the club doesn’t get to cut the contracted wage.

To sum up, wages buy success (something Stefan has been banging on about since his first published article on football in 1991). We have yet to see anyone produce a credible alternative theory. Did Manchester City or Roman Abramovich’s Chelsea hire great managers who won titles but then also decide out of the goodness of the owners’ hearts to pay the players exorbitant wages? No—they had to hire players whose pay predicted their ability to win games.

True, some players are paid either more or less than they are worth. In fact, it’s an agent’s job to persuade clubs to pay excessive salaries. The former Dutch defender Rody Turpijn has written a lovely vignette showing how this works. In 1998, the young Turpijn’s career at Ajax Amsterdam was falling apart. The player had just one big thing going for him: he was represented by Mino Raiola, a chubby little Dutch-Italian former pizza restaurateur who was becoming one of Europe’s mightiest agents. 

Table 2.1. The More You Pay Your Players, the Higher You Finish, 2015–2024









	Club

	Wage spending relative to the average

	Average league position




	Manchester City

	3.509

	2




	Liverpool

	3.202

	4




	Manchester United

	3.404

	5




	Arsenal

	2.612

	5




	Tottenham Hotspur

	1.875

	5




	Chelsea

	3.253

	5




	Leicester City

	1.480

	10




	West Ham United

	1.314

	11




	Everton

	1.572

	12




	Crystal Palace

	1.272

	12




	Newcastle United

	1.357

	12




	Southampton

	1.194

	14




	Burnley

	0.773

	16




	Bournemouth

	0.912

	17




	Aston Villa

	1.337

	17




	Brighton & Hove Albion

	0.901

	17




	Wolverhampton Wanderers

	0.861

	18




	Watford

	0.736

	20




	West Bromwich Albion

	0.762

	21




	Sheffield United

	0.495

	21




	Brentford

	0.444

	23




	Fulham

	0.869

	23




	Swansea City

	0.705

	23




	Leeds United

	0.728

	24




	Norwich City

	0.751

	25




	Stoke City

	0.722

	26




	Middlesbrough

	0.410

	26




	Sunderland

	0.794

	27




	Luton Town

	0.269

	28




	Cardiff City

	0.417

	30




	Nottingham Forest

	0.622

	30




	Coventry City

	0.165

	31




	Hull City

	0.392

	31




	Derby County

	0.470

	31




	Preston North End

	0.199

	31




	Ipswich Town

	0.276

	31




	Huddersfield Town

	0.323

	32




	Millwall

	0.206

	33




	Blackburn Rovers

	0.301

	33




	Queens Park Rangers

	0.406

	34




	Sheffield Wednesday

	0.321

	34




	Bristol City

	0.312

	34




	Reading

	0.389

	36




	Birmingham City

	0.313

	37




	Barnsley

	0.125

	37




	Charlton Athletic

	0.180

	39




	Plymouth Argyle

	0.150

	41




	Blackpool

	0.129

	41




	Bolton Wanderers

	0.509

	42




	Burton Albion

	0.117

	42




	Rotherham United

	0.100

	42




	Peterborough United

	0.090

	42




	Wigan Athletic

	0.305

	42




	MK Dons

	0.123

	43






Raiola and Turpijn drove to a motorway hotel (classic venue of football deals) to meet the chairman of the small Dutch club De Graafschap. Raiola kicked off by impressing the chairman with some gossip about Juventus’s Pavel Nedvĕd. Then the chairman wrote on a piece of paper the salary he was offering Turpijn. It was more than Turpijn earned at Ajax.

But to Turpijn’s surprise, Raiola shouted, “Do you know what he earns at Ajax? This isn’t a serious offer! Come, Rody, we’re not going to waste our time on this.” Raiola stood up as if to walk out, so Turpijn hesitantly rose, too. The chairman anxiously persuaded them to sit down. Twenty minutes later, Raiola had negotiated a lucrative four-year contract. As Turpijn wrote years later in the Dutch literary magazine Hard Gras, that meeting secured his future “for just about the rest of my life.”

So Turpijn was overpaid. However, the overpayment didn’t last. Over his four years at De Graafschap, it became clear that he wasn’t worth the salary. When his contract ended, the club let him go. Rather than joining another club at a lower and more rational wage, he retired from football at age twenty-five and happily went off to university. The salary market had corrected itself.

Conversely, in 2012, the teenage Paul Pogba was underpaid at Manchester United relative to what he could have been earning at other clubs. Raiola, who represented him, too, went to United’s manager Alex Ferguson to negotiate a higher salary. Raiola, who died at the age of fifty-four in 2022, reconstructed the pay talks for us:


Ferguson to Raiola: I don’t talk to you if the player is not here.

Raiola: Get the player out of the locker room and sit him here.

ENTER POGBA.

Ferguson to Pogba: You don’t want to sign this contract?

Pogba: We’re not going to sign this contract under these conditions.


Ferguson to Raiola: You’re a twat.

RAIOLA WAS UNFAZED, PARTLY BECAUSE HE DIDN’T KNOW THE WORD.

Raiola: This is an offer that my Chihuahuas—I have two Chihuahuas—don’t sign.

Ferguson: What do you think he needs to earn?

Raiola: Not that.

Ferguson: You’re a twat.



Ferguson’s published verdict on Raiola: “I distrusted him from the moment I met him.” Pogba left for Juventus, which paid him what he was worth. Once again, the salary market had corrected itself—but in this case upward rather than downward.

And so, over the long run, most football players earn what they deserve, at least measured by their contribution to winning matches. (If you measured their contribution to society, you would probably end up with very different salaries, but that’s true of almost every profession from bond trader to nurse.) Generally, a player’s salary is a good gauge of his ability to play football. The same is true at a team level: the higher the total wage bill, the better the squad, and the higher the team will finish in the league.

At this point, the reader may be jumping up and down and shouting, “But what about Leicester?” In 2016, the little club defied odds of five thousand to one (for the handful of punters who bet on this outcome preseason) to win the only English title of its 132-year history, despite having just the fifteenth-highest wage bill in the Premier League. To find a comparable achievement, you would need to go back to Brian Clough and Peter Taylor’s triumphs with Derby County in 1972 and Nottingham Forest in 1978.

The popular theory of Leicester’s title at the time was that it was mostly down to the coach, Claudio Ranieri, who had supposedly instilled the players with the self-belief and will to win but was too modest to claim any credit. We instead identify two main causes of Leicester’s victory: (1) a very good goalkeeper and defense and (2) luck.

Let’s start with luck. Leicester won the title without performing exceptionally. The team’s goal difference that season was plus thirty-two (scored sixty-eight goals, conceded thirty-two). On average over the previous ten seasons, the English champions had a goal difference of plus fifty-three. Only one champion in the previous thirty-nine years had scored fewer goals than Leicester: Manchester United in 1992–1993, with sixty-seven goals.

So Leicester didn’t perform as well as the typical champion. The team’s goals for and goals against were both two standard deviations better than its expected performance, which is a fancy way of saying much better than expected but not amazing. Nobody might have noticed Leicester except for another random event: all the usual title contenders had bad seasons simultaneously. That allowed an overachieving midtable team to end up champion. It’s reasonable to expect an outcome like that once every fifty years or so. Leicester’s triumph was an extreme random event. These things happen. The correlation between salaries and league position is weaker in a single season than over the long term. That’s because in such a short period, luck plays a big role in performance. Injuries, dodgy referees, poor form, balls that roll out off the post, and a host of other factors cause big swings in performance from year to year. For any one given season, clubs’ wage spending explains only about 70 percent of the variation in league position.* In the short term, a team can therefore get a big lift from luck.

Yet the human mind tends to resist the notion of luck, of stuff just happening. Even Einstein said, “God does not play dice with the universe.” Instead, most people like to seek explanations in human actions: Ranieri suddenly reveals himself as a genius.

We are not denying that Leicester played remarkably well that season. Patrick Lucey, of the data science company Stats Perform in Chicago, wrote a paper pinpointing exactly why. He said that while Leicester’s attacking stats were unexceptional, the team “had by far the most effective defense.” In fact, its defensive numbers were the best of any club in the previous five Premier League seasons. Stats calculated that the keeper, Kasper Schmeichel, saved about 4.6 goals more than expected over the season—better than any other keeper in the division except Watford’s Heurelho Gomes. (It seems that the richest English clubs had been missing some tricks on the goalkeepers’ transfer market.) Meanwhile, Leicester’s defense did a very good job of forcing opponents to try difficult passes from wide areas. And Leicester had a couple of excellent pass interceptors. Stats ranked Manchester City’s Nicolás Otamendi first in the league for improbable interceptions, but Leicester’s Christian Fuchs was third and N’Golo Kanté fifth.

The little French midfielder Kanté was clearly crucial. As Steve Walsh, who was Leicester’s assistant manager and chief scout, famously remarked, “People think we play with two in midfield, and I say ‘No.’ We play with Danny Drinkwater in the middle and we play with Kanté either side, giving us essentially 12 players on the pitch.” The next season at Chelsea, Kanté ran more kilometers than any other player in the Premier League except Tottenham’s Christian Eriksen. He won another league title and was voted England’s Players’ Player of the Year. In other words, excellent players win titles, and they rarely need managers to inspire them.

Leicester hasn’t shocked the world again. The team just doesn’t spend enough. True luck (i.e., statistical randomness) tends to even out over the years. So if you track each club’s performance over a longer period—fifteen or twenty years, say—then salaries explain about 90 percent of the variation in league position. Leicester in 2015–2016 was a one-off.

On the whole, the market for players’ wages is pretty efficient: the better a player, the more he earns. By comparison, as we will show in this chapter, the transfer market is inefficient. Much of the time, clubs buy the wrong players. Even now that they have brigades of international scouts, they still waste fortunes on flops like Blissett.

As a case study of bad transfer policy, let’s take Liverpool from 1998 through 2010. The club’s managers in this period, Gérard Houllier and Rafael Benítez, kept splashing out on big transfer fees, yet Liverpool hardly ever even threatened to win the league. Jamie Carragher, who played for Liverpool throughout these years before becoming possibly even more famous as a podcaster, provides a dolefully comic commentary on some of the club’s misguided signings in his excellent autobiography, Carra:


	“Sean Dundee was not a Liverpool footballer.”

	“The signing I didn’t rate was Sander Westerveld. … I thought he was an average goalkeeper who seemed to think he was Gordon Banks.”

	“What about Josemi? He struggled to find a teammate six yards away. Djimi Traoré had the same weakness.”

	“To be blunt, [Christian] Ziege couldn’t defend.”

	“The names El-Hadji Diouf and Salif Diao now make the legs of the toughest Liverpudlians shudder in fear. … The first concern I had with Diouf is his pace. He didn’t have any. … Do you remember being at school and picking sides for a game of football? We do this at Liverpool for the five-a-sides. Diouf was ‘last pick’ within a few weeks.”

	“‘You paid ten million for him and no one wants him in their team,’ I shouted to Gérard.”

	“If Diouf was a disappointment, Diao was a catastrophe. … But even he wasn’t the worst arrival of this hideous summer [of 2002]. Houllier also signed Bruno Cheyrou.”

	On the expensive French striker Djibril Cissé: “He was supposed to be a strong, physical target man who scored goals. He was neither one nor the other.”

	“The greatest disappointment was Fernando Morientes. … He was a yard off the pace.”



When Benítez replaced Houllier in 2004, writes Carragher, the Spaniard encountered “a host of poor, overpaid players and expectations as great as ever.” But the new man didn’t do much better than his predecessor. Carragher’s book is gentler with Benítez than with Houllier, presumably because the Spaniard was still his boss when he wrote it, but the waste of the Benítez years is remarkable. Most strikingly, perhaps, in 2008, Benítez handed Tottenham Hotspur £20 million (then about $40 million) for the twenty-eight-year-old forward Robbie Keane. The much-touted fact that Keane was a lifelong Liverpool fan turned out not to help much. Six months after buying the player, Benítez decided that Keane wasn’t the thing after all and shipped him back to Tottenham (which itself would soon regret buying him) at a loss of £8 million (then about $14 million). Virgin Trains took out newspaper advertisements that read “A Liverpool to London return faster than Robbie Keane.”

For all the spending, most of Liverpool’s best performers during the Houllier-Benítez years were homegrown players who had cost the club nothing: Steven Gerrard, Michael Owen, and Carragher himself. Another stalwart for a decade, center back Sami Hyypiä, had come for only $4.1 million from little Willem II in the Netherlands. In short, there didn’t seem to be much correlation between transfer spending and quality.

In October 2009, after Benítez’s sixth and last summer masterminding Liverpool’s transfers, Britain’s Sunday Times newspaper calculated the damage. It found that in those six years at Anfield, Benítez had spent £122 million (about $220 million) more than he had received in transfer fees. Alex Ferguson’s net spend at Manchester United in the same period was only £27 million ($49 million), but in those years, United had won three titles to Liverpool’s none. Arsène Wenger at Arsenal had actually received £27 million ($49 million) more in transfer fees than he had spent during the period, the newspaper estimated. From 2005 through 2009, Benítez had outspent even Chelsea on transfers. Yet at the end of this period, he had the nerve to complain, “It is always difficult to compete in the Premier League with clubs who have more money.” Ferguson later commented that he hadn’t been able to see any “strategy” in Benítez’s buying. “It amazed me that he used to walk into press conferences and say he had no money to spend,” Ferguson writes in his 2013 autobiography. “He was given plenty. It was the quality of his buys that let him down. If you set aside Torres and Reina, few of his acquisitions were of true Liverpool standard. There were serviceable players—Mascherano and Kuyt, hard-working players—but not real Liverpool quality.” (Mind you, with hindsight, Ferguson’s assessment of Mascherano wasn’t perfectly judged, either.)

Benítez’s failure at Liverpool was partially disguised by one night in Istanbul: the victory in the Champions League final of 2005 after having been 3–0 down to Milan after forty-five minutes. However, as we’ll discuss later in the book, a large chunk of luck is involved in winning knockout competitions—even leaving aside the fact that Benítez got his tactics wrong going into the game and had to turn his team upside down at halftime. The most reliable gauge of a team’s quality is its performance in the league, and here Houllier and Benítez failed. Their expensive transfers didn’t bring commensurate results. If you add in agents’ fees, taxes on transfers, and the constant disruption to the team, all this wheeling and dealing helps explain how Liverpool was left behind by Manchester United. To quote Carragher, “As I know to my cost at Anfield, having money is no guarantee of success. The skill is spending it on the right players.”

The question, then, is what clubs can do to improve their status. If you are a club owner who has this knowledge of the relative importance of wages and unimportance of transfers, how can you win more matches? The obvious answer is to spend less of your income on transfers and more of it on wages. In general, it may be better to raise the pay of your leading players than to risk losing a couple of them and have to go out and buy replacements. Benítez had a net transfer spend of minus $220 million in six years. If he had merely balanced his transfer budget in that period, let alone made a profit, as Wenger did, he could have raised his team’s salaries by $36 million a year. In the 2008–2009 season, that boost would have given Liverpool a slightly larger wage bill than Manchester United. United won the title that year.

Big clubs that repeatedly make bad transfers can undo the advantages of their high wage bills. As we said, net transfer spending is in general a bad predictor of results, and one way this shows up is in the underperformance of some teams that are big spenders in the transfer market. Table 2.2 shows the transfer spending of the “Big Six” English clubs over the decade 2015–2024, based on the transfer data in the financial statements.

The last two columns of the table are the most telling. They measure net spending per year—i.e., how much each club spent on transfer fees minus how much it received for selling players. Manchester United spent $183 million per year (net) in the transfer market, more than Manchester City’s $154 million average, yet managed an average league position of only 4.5, whereas City’s average placing was 1.7—equivalent to a gap of nearly three league places in every season. Life is too short to list all United’s flopped transfers in this era, but even the briefest summary would have to include buying back Pogba from Juventus for $116 million in 2016 as well as signing Memphis Depay, Alexis Sánchez, Donny van de Beek, Mason Mount, and Antony. Players who joined United tended to lose market value fast, as estimated by the authoritative Transfermarkt site. In other words, signing for this giant club made you a worse player—at least in the eyes of the football world. In the twelve seasons after Alex Ferguson’s departure, from 2014 through 2025, all this spending—together with one of the highest wage bills—bought United just two second-place finishes in the Premier League. The club failed to qualify for the Champions League six times. In 2025, Manchester United finished fifteenth—the club’s worst performance in league football since having been relegated to the second division in 1973.

Table 2.2. Average Annual Transfer Spending and League Position of the Premier League “Big Six,” 2015–2024 (in USD millions*)











	Club

	Transfer spending

	Transfer revenue**

	Net spend

	League position




	Tottenham Hotspur

	153

	57

	96

	4.7




	Liverpool

	175

	76

	99

	3.8




	Manchester City

	283

	129

	154

	1.7




	Arsenal

	205

	50

	155

	4.6




	Manchester United

	241

	59

	183

	4.5




	Chelsea

	354

	161

	192

	4.9






*Converted at £1 = $1.30.

**Book value less amortization of disposals of intangible fixed assets plus profits on disposals.

Chelsea was fairly well run for nearly twenty years under the Russian oligarch Roman Abramovich, with two EPL titles, a Champions League, and transfer spending levels around those of Arsenal and Liverpool, until Abramovich was forced to sell the club by the British government following Russia’s second invasion of Ukraine in 2022. The club was then bought by an American investment group led by the flashy billionaire Todd Boehly, who proceeded to run amok. According to the club’s financial statements, between 2023 and 2025, Chelsea spent a staggering $1.7 billion buying players in the transfer market, only modestly offset by $500 million or so in player sales. For this, the club achieved unimpressive twelfth and sixth places in the first two seasons under new ownership.

Liverpool and Tottenham are the two standouts in the transfer economy of the Big Six, spending less than the others and achieving comparable results on average. The difference, however, is that averages don’t win trophies, and Liverpool won two EPL titles and a Champions League, whereas Tottenham’s sole prize in this period was the Europa League in 2025.

Football clubs need to make fewer transfers; they buy too many Dioufs. But they will keep buying players, and the transfer market is probably the area in which clubs can most easily improve their performance. They need to learn from the few clubs and managers who have worked out some of the secrets of the transfer market.

Any inefficient market is an opportunity for somebody. If most clubs are wasting most of their transfer money, then a club that spends wisely is going to outperform. As Pep Guardiola has said at Manchester City, “The most important department is the scouting department, much more than manager and players. When Txiki Begiristain and [others] choose well, 80 percent is done. When they don’t, you spend a lot of time and energy [trying to redress this].” Ian Graham, who for years was Liverpool’s powerful director of research, concurs: “Player recruitment and development is the place to expend time and effort in a football club: the gains can be huge rather than marginal.”

Indeed, a handful of wise buyers have consistently outperformed the transfer market and “bought” success: Brian Clough and his assistant-cum-soulmate Peter Taylor in their years at Nottingham Forest, Wenger during his first decade at Arsenal, and, most mysteriously of all, Olympique Lyon, which rose from an obscure provincial club to a period of dictatorial rule over French football. From 2002 through 2008, Lyon won the French league seven times running. That era is long since over, and the club subsequently made mistakes, especially under the wrongheaded reign of its American owner John Textor from 2023 through 2025. However, its seven-year reign remains an extraordinary feat. The usual way to win things in football is to pay high salaries. These clubs found a different route: they worked out the secrets of the transfer market.

There was a fourth master of the market who is worth a look, even if he mostly worked in a different sport across an ocean: Billy Beane, who was general manager of the Oakland A’s baseball team from 1997 to 2015. In Moneyball, Michael Lewis explains how Beane for some years turned one of the worst teams in baseball into one of the best by the simple method of rejecting what everyone in the sport had always “known” to be true about trading for players: “Understanding that he would never have a Yankee-sized checkbook, Beane had set about looking for inefficiencies in the game.” It’s odd how many of the same inefficiencies exist in football.

Market Incompetence

If we study these masters of transfers, it will help us uncover the secrets of the market that all the other clubs are missing. First, though, we present a few of the most obvious inefficiencies in the market. Although it doesn’t take a Clough or a Beane to identify these, they continue to exist.

A New Manager Wastes Money

Typically, the new manager wants to put his mark on his new team. So he buys his own players. He then has to “clear out” some of his predecessor’s purchases, usually at a discount. He is allowed to buy and sell on the pretense that he is reshaping the club for many years to come, but in practice, he almost always leaves pretty rapidly. One terrible example was Paolo Di Canio at Sunderland in 2013: in the six months and thirteen games that he managed the club, he spent about $30 million on transfers, brought in fourteen players, and let fifteen leave. When he was sacked, he left his successor, Gus Poyet, a team in last place in the Premier League. Tony Fernandes, the Queens Park Rangers (QPR) chairman who spent a net $65 million on transfer fees while getting relegated from the Premier League in 2012–2013, told us mournfully, “Sunderland’s going through, in some ways, what we went through. The manager comes in, he changes everyone, and Gus Poyet is already saying, ‘I want to control the transfer budget.’ If you change a manager, I don’t care who they are, they’re going to have a different opinion, right? Mark Hughes liked a certain player; Harry [Redknapp] doesn’t like a certain player.”

But why couldn’t a chairman just say no to a shopaholic new manager? “You yourself see the results,” replied Fernandes, “and you think, ‘God, we need some change.’”

A manager typically doesn’t care how much his wheeler-dealing costs; he doesn’t get a bonus if the club makes a profit. As Billy Beane told us, “When you think of the structure of most sports teams, there is no benefit to a head coach in the National Football League (NFL) or a football manager to think years ahead. The person who has access to the greatest expenditure in the business has no risk in the decision-making.” He added that the exception to this rule was Wenger, Arsenal’s manager from 1996 through 2018. Beane said, “When I think of Arsène Wenger, I think of Warren Buffett [the billionaire investor]. Wenger runs his football club like he is going to own the club for one hundred years.”

Note that it’s hard enough stopping a new manager from wasting money. If the person doing the wasting is a club’s new owner, like Boehly at Chelsea, then stopping him becomes almost impossible.

Stars of Recent World Cups, or European Championships, Are Overvalued

The worst time to buy a player is in the summer when he’s just done well at a big tournament. Everyone in the transfer market has seen how good the player is, but he is exhausted and quite likely sated with success. As Ferguson admitted after retiring from United, “I was always wary of buying players on the back of good tournament performances. I did it at the 1996 European Championship, which prompted me to move for Jordi Cruyff and Karel Poborský. Both had excellent runs in that tournament, but I didn’t receive the kind of value their countries did that summer. They weren’t bad buys, but sometimes players get themselves motivated and prepared for World Cups and European Championships and after that there can be a levelling off.”

Moreover, if you buy a player because of a good tournament, you are judging him on a very small sample of games. Take, for instance, Arsenal’s purchase of the Danish midfielder John Jensen in July 1992. The previous month, Jensen had scored a cracking long-range goal in the European Championship final against Germany. Arsenal’s then manager, George Graham, told the British media that Jensen was a goal-scoring midfielder.

But he wasn’t. The goal against Germany had been a one-off. Jensen would go years without scoring for Arsenal. Over time, this failing actually turned him into a cult hero: whenever he got the ball, even in his own penalty area, the crowd at Highbury would joyously shout, “Shoot!” By the time Jensen left Arsenal in 1996, he had scored one goal in four years. (Arsenal fans wore T-shirts that said, “I was there when John Jensen scored.”) Graham’s mistake had been to extrapolate from that single famous goal against Germany. This is an example of the so-called availability heuristic: the more available a piece of information is to the memory, the more likely it is to influence your decision, even when the information is irrelevant. Signing these shooting stars fits what Moneyball calls “a tendency to be overly influenced by a guy’s most recent performance: what he did last was not necessarily what he would do next.”

Real Madrid was for many years the supreme consumer of shooting stars, largely because the club’s fans demanded it. Madrid probably wasn’t even trying to be rational in the transfer market. The club’s aim was not to buy the best results for as little money as possible. When it bought the Colombian James Rodríguez for possibly as much as $103 million in 2014, it may well have suspected that it was paying more for him than the benefit it was going to get in results or higher revenues. But big signings of this type are best understood as marketing gifts to a club’s fans, its sponsors, and the local media, which need something to write about during the three-month summer break.

In 2013, Madrid’s purchase of Gareth Bale for $132 million had followed the same logic. Probably nobody at Madrid believed that the Welshman was twice as good a player as Mesut Özil—sold to Arsenal for half Bale’s transfer fee—but he was deliciously new. His record fee and outsized salary only enhanced his glamour. There was a high risk that the money paid would not bring commensurate reward, but Madrid probably didn’t care very much. The club is not a business. It’s a populist democracy. Few football clubs pursue bean-counting quests for return on investment.

Raiola, the agent, was so wary of Madrid’s tendency to buy a player purely for his name that in 2016, he advised Pogba not to move there. Real Madrid had just won the Champions League, and Raiola realized that although the club was keen to sign the Frenchman, it didn’t actually need him: “Another player for the cabinet. A trophy player, I call it.” By contrast, United needed Pogba—or thought it did. As we have noted, he was never as good at United as he had been at Juve.

Buying a big name (even if you don’t need him) makes every person in the club feel bigger. Christoph Biermann, in his pioneering German book on football and data, Die Fussball-Matrix, cites the president of a Bundesliga club who said his coach got very excited whenever the club paid a large transfer fee. Biermann explains, “For this coach it was a status symbol to be allowed to buy players who cost many millions of euros. My car, my house, my star signing!” In short, it’s


















Certain Nationalities Are Overvalued





Gentlemen Prefer Blonds





Drunks, Gamblers, and Bargains: Clough and Taylor at Forest







	Buying Garry Birtles from the nonleague club Long Eaton for $3,500 in 1976 and selling him to Manchester United four years later for $2.9 million. A measure of what a good deal this was for Forest: United forked out about $500,000 more for Birtles than it would pay to sign Eric Cantona from Leeds twelve years later, in 1992. Birtles ended up costing United about $175,000 per goal and after two years was sold back to Forest for a quarter of the initial fee.

	Buying Roy Keane from an Irish club called Cobh Ramblers for $80,000 in 1990 and selling him to Manchester United three years later for $5.6 million, then a British record fee.

	Buying Kenny Burns from Birmingham City for $250,000 in 1977. Taylor writes in With Clough by Taylor that Burns was then regarded as “a fighting, hard-drinking gambler … a stone [fourteen pounds] overweight.” In 1978, English football writers voted Burns the league’s player of the year.

	Twice buying Archie Gemmill cheaply. In 1970, when Gemmill was playing for Preston, Clough drove to his house and asked him to come to Derby. Gemmill refused. Clough said that in that case, he would sleep outside in his car. Gemmill’s wife invited him to sleep in the house instead. The next morning at breakfast, Clough persuaded Gemmill to sign. The fee was $145,000, and Gemmill quickly won two league titles at Derby. In 1977, Clough paid Derby $35,000 and the now-forgotten goalkeeper John Middleton to bring Gemmill to his new club, Forest, where the player won another league title.
























Relocation, Relocation, Relocation: The Rice Krispies Problem







































The Nicest Town In Europe: How Olympique Lyon Bought And Sold


















































	A new manager wastes money on transfers; don’t let him.

	Use the wisdom of crowds.

	Stars of recent World Cups or European championships are overvalued; ignore them.

	Both superstars and weakest links are overvalued: your top three players matter most.

	Certain nationalities are overvalued.

	Older players are overvalued.

	Center forwards are overvalued; goalkeepers are undervalued.

	Gentlemen prefer blonds: identify and abandon “sight-based prejudices.”

	The best time to buy a player is when he is in his early twenties.

	Sell any player when another club offers more than he is worth.

	Replace your best players even before you sell them.

	Buy players with personal problems, and then help them deal with their problems.

	Help your players relocate.
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