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 Foreword

SEVENTEEN YEARS AFTER the original publication of Picking Winners, the methods in this book received their ultimate vindication. In April 1992, the Daily Racing Form began to include Beyer Speed Figures in the record of every racehorse in North America. Casual horseplayers became speed handicappers and regularly based betting decisions on these figures, which translate each previous performance of a horse into a numerical rating. Handicappers writing for the Racing Form also acknowledged the importance of speed figures, making comments such as this: "Beyer Boys will form flying wedge to betting windows to play this standout." Even owners, trainers, and breeders started to define their horses in terms of figures. An advertisement for the stallion Housebuster listed his career victories according to the speed figures that he had earned.

 To anyone who has become interested in horse racing in recent years, this keen awareness of horses' speed may seem unremarkable. Surely it doesn't require much imagination to conclude that races will often be won by the fastest horse. Yet in 1975, this idea was considered heterodox, even preposterous. Horseplayers believed in class, not speed, and experts would frequently pose a hypothetical question like this one: A $10,000 horse runs six furlongs in 1:11. A $20,000 horse runs the same distance in l:ll⅗. Now they are matched against each other; who will win? The overwhelming majority of people involved in American racing would have answered without hesitation that the $20,000 animal's superior class would enable him to prevail. Even Tom Ainslie, the most astute and literate author of handicapping books, espoused the supreme importance of class.

Of course, there were in America some bettors who recognized the importance of speed and profited handsomely by betting on the $10,000 horse who could run faster than his $20,000 rival. In the 1950s, the handicapper Jules Fink and his associates enjoyed legendary success at the betting windows and became known as the Speed Boys. A gambler named Harry Ragozin hired a statistician to help him analyze the times of races; his son, Len, would later sell figures based on his father's methods to a coterie of trainers, owners, and high-rolling gamblers. So when I started experimenting with figures in the early 1970s, and was exhilarated to learn that I could make a profit with them, I was merely reinventing the wheel.


 But unlike other gamblers who were understandably close-mouthed about their successful methods, I was also a journalist, and I wanted to write a book about horse racing. While I was an undergraduate at Harvard, the most widely read book of my generation was not The Iliad or Hamlet, but The Education of a Poker Player, by Herbert O. Yardley, which combined sound, sophisticated strategy for the game with wonderful stories depicting the unique characters who populated the world of high-stakes poker. It made the reader want to hop on the nearest riverboat. Even as a college student I had envisioned writing a book that would do the same for horse-race betting, but then, of course, I was still learning the fundamentals of the game. But after discovering the usefulness of speed figures, I had the basis for a possible book, and when a former classmate became an editor at Houghton Mifflin, I had the opportunity to write Picking Winners.

The book made the intellectual case for speed handicapping but, even so, I thought that only a handful of readers would be willing to wade through the complicated chapters that form its core and then devote the considerable time and effort necessary to calculate a set of figures. Yet the racing world was filled with a surprising number of bettors who were ready and eager to do whatever was necessary to succeed at the track; they needed only to be shown the way. And as the computer era was dawning, more and more people with a mathematical bent were attracted by the idea of using numerical methods to analyze this complex game. When an increasing number of bettors recognized the great usefulness of figures, speed handicapping finally received wide acceptance, culminating with the Daily Racing Form's inclusion of them.

 With speed figures now so accessible, most horseplayers will conclude that there is little need to grapple with the complexities involved in making their own—just as students armed with calculators don't need to worry about the basics of arithmetic. But it will be a pity if making figures becomes a lost art, because the process can be an exciting one. It is also important for bettors who use the Beyer Speed Figures in the Racing Form to understand what the numbers mean and how they are made. Too many readers want to view the published figures as holy writ, when in fact many speed figures may be tinged with ambiguity and will involve a good deal of subjective judgment by the person who calculates them.

The method of making figures that I explain in Picking Winners has changed very little over the years. The basic speed-rating charts have been revised, and the ones I now use appear in the Appendix, along with par figures for various tracks. But the principles behind them are the same.

And, surprisingly, in a game that has undergone so many profound changes, much of the rest of Picking Winners has stood the test of time, too—particularly the chapters on track bias, trainer patterns, and physical appearance. (Although these concepts now are viewed as fundamental subjects of handicapping, they had been ignored in racing literature before Picking Winners.) But there were at least two subjects whose importance I did not recognize in 1975: pace and trips.

In the original edition of Picking Winners, I had dismissed the importance of pace and declared that horses' performance—and their speed figures—were unaffected by the early fractions of a race. (To spare the reader from being misled and me from being embarrassed by my youthful ignorance, this short section has been expunged.) Nor had I begun to grasp the concept that the way a horse runs his race—his "trip"—will affect his performance, and that a handicapper must watch and interpret races skillfully to judge a horse's ability fully. I devoted the better part of two subsequent books, The Winning Horseplayer (1983) and Beyer on Speed (1993), to this subject. But the central thrust of Picking Winners has remained relevant and highly effective because it deals with the most fundamental aspect of handicapping. As I quoted an old-time speed handicapper in 1975: "Time is the one immutable truth in the game." And immutable it remains. 


 1. The Joy of Handicapping

FROM TIME TO TIME, every confirmed horseplayer is racked by doubts about what he is doing with his life. He is playing the toughest game in the world, one that demands a passionate, all-consuming dedication from anyone who seriously wants to be a winner. Even a winner will necessarily experience more frustrations than triumphs, and when the frustrations come in rapid succession he may wonder if the struggle is worth it.

As I drove to Liberty Bell Race Track on the morning of December 9, 1970, I was beset by more than the usual doubts about my obsession with betting. For months I had been suffering through an unbroken series of racetrack disasters—a worse losing streak than most horseplayers will ever endure. I was beginning to question the assumptions that had encouraged me to devote so much of my energy to studying the Racing Form: Can the races be beaten consistently? And even if the game can ultimately be beaten, is it worth spending years of effort to reach a goal that most members of society would view as a trivial achievement? I remembered a conversation I had once had with a seventy-year-old horseplayer who felt he had wasted his life at the racetrack. "Son," he told me, "if I'd spent the time studying law books that I've put into the Racing Form, I'd probably be on the Supreme Court now."

 I would be better able to answer my own questions after the second race at Liberty Bell that afternoon. It was an ordinary maiden-claiming race—for cheap horses who had never been able to win—but it was the most important race of my life. A week earlier I had been riding the Gray Line bus to Laurel, studying the Racing Form intensely. The past performances for the ninth race at Laurel happened to appear next to those for the first race at Liberty Bell, and the record of a horse on the also-eligible list at the out of town track leaped out of the page at me. His name was Sun in Action. His record was superficially dismal: In the only two starts of his career, he had finished fifth and seventh while competing at the rock-bottom level of horsedom. But Sun in Action had done something very unusual in those two races. In his debut he had broken slowly and rallied strongly, passing six horses and making up nine lengths in the last quarter mile. The next time he showed a burst of early speed and then tired. This change of running styles had produced many winners for me—including a 148-to-l shot—but I had never seen a horse embody the pattern as clearly as Sun in Action.

Sun in Action was scratched from the race in which I discovered him; he would not be entered again until the next week. During that week I scrutinized every aspect of his record a hundred times. I became obsessed. I could neither think nor talk of anything else. I did not merely hope or suspect that he was going to win his next race. I knew. Sun in Action was going to be my salvation.

 When his name finally appeared in the entries for a mile-and-one-sixteenth maiden race, I could not contain my excitement. Three months earlier I had been hired to write a horse-racing column for the Washington Daily News. On the day of the race I wrote about Sun in Action, unconditionally advising the paper's readers that he was "the betting opportunity of the year." If I was going to go broke that day, I might as well be publicly humiliated, too.

I took all of my dwindling bank account to Liberty Bell. Sun in Action was 23 to I when I walked to the $50 window a few minutes before post time. He was 20 to I when I left, after betting $200 to win for myself and another $200 for friends who had been infected by my enthusiasm for the horse. Sun in Action broke quickly and he was running second when the field reached the first turn. But then he started dropping back. And back. And back. After three-quarters of a mile he was fourteen lengths behind the leader. I lowered my binoculars with resignation and told the friend who had accompanied me on the trip, "No chance. Sorry."

As I conceded defeat, Sun in Action was beginning to gain some ground on the last turn, running so wide that his jockey had to lean left in the saddle to prevent him from going to the outside fence. As he reached the stretch he was still an impossible eight lengths behind the leader, Birchcrest. Sun in Action continued gaining momentum through the stretch, but with only a sixteenth of a mile to run he still didn't seem to have a chance. In those final yards, however, Birchcrest began to tire perceptibly, and Sun in Action was flying at him. The finish was too close to call.

 During the agonizing minutes while the photo was being developed I consoled myself with the thought that, even if Sun in Action had lost, I had not been disgraced. My judgment and my confidence in the horse had been vindicated. But who wants a moral victory? Put up number five!

They put up number eight, Birchcrest, the winner by a nose. And a few seconds later they put up a red sign that said objection. It was a stewards' inquiry, against the winner. Moments later the track announcer said that Sun in Action's jockey, Martin Fromin, had also claimed foul against the winner.

I sat hypnotized by the tote board, where the numbers eight and five were blinking as the stewards pondered their decision. A man near me was holding a $2 ticket on Birchcrest and he looked very unhappy. "There's no chance," he said. "They'll take him down." He was right. Birchcrest was disqualified for crowding Sun in Action on the first turn, forcing Fromin to check his horse sharply so he wouldn't stumble over Birchcrest's heels. The result was now official and the tote board said Sun in Action paid $43.20 to win. I had won more than $4000 for myself, the same amount for friends who had given me their money, and an unknown sum for readers who had wagered with their bookmakers that morning. I was a minor celebrity when I got back to Washington.

Sun in Action's victory meant more to me than $4000. It convinced me, for the last time, that the races could be beaten. And the exhilaration of that triumph persuaded me that mastering the art of handicapping was a goal worth pursuing, no matter how much time and energy it required. The mental attitude with which a man approaches gambling can determine whether he will succeed or fail. I did not have all the necessary skills yet, but I now had the self-confidence and determination to become a winning horseplayer.

 This was not exactly the life's calling for which I had been programmed. I had once been destined to be respectable. The son of a college professor and product of a good middle-class upbringing in Erie, Pennsylvania, I was a model student in high school and went off to Harvard, where I expected to become a scholar and write learned essays on the poetry of T. S. Eliot. I was diverted.

Even in my early childhood I displayed a natural affinity for games of chance that my father and mother noted with some chagrin. My first gambling experience came at the age of five when I hit the jackpot on a slot machine. When I was twelve I persuaded my parents to take me to Randall Park in Cleveland, where I caught my first glimpse of that wonderful, esoteric set of statistics known as the Daily Racing Form. I was hooked. By the time I was fifteen I was buying the Form every weekend, studying it from cover to cover and placing $2 bets with an indulgent bookmaker. My fondest memory of Strong Vincent High School was sitting in the physics class of grim-faced, humorless Mr. Armagost when a messenger came into the room and handed the student council president a note reading, "Your parlay at Aqueduct paid $74." Mr. Armagost was not impressed.

When I went to college my resolution to become a diligent scholar was undermined by the discovery that four racetracks lay within easy commuting distance of Harvard Square. I managed to dabble at both academic and equine pursuits for the better part of four years, until an irreconcilable conflict arose two weeks before graduation. My final examination in Chaucer was scheduled on the same day that Kauai King would be trying to win the Triple Crown at Belmont Park. I knew nothing about the Canterbury Tales but I did know something about Amberoid in the Belmont Stakes. So I went to the track. Although I blew a $12,000 education, I did collect a $13 payoff on Amberoid, cutting my losses for the day to $11,987.

 Having been reared to become an intellectual, I was seduced by horse-race betting because it offers more mental challenge and stimulation than any subject in the formal academic world. Few people ever master it. Men who are successful in every other facet of their lives—in school, in their jobs, in their financial affairs—can tackle racing and be frustrated, bewildered, or even ruined. It is maddening to serious students of handicapping that society confers its blessings on traditional academic pursuits but views the study of horse racing as utter frivolity. If you are writing a thesis on religious symbolism in the poetry of Sir Thomas Wyatt the elder, you are a respectable scholar. If you are studying the symbolism in the Daily Racing Form, you're a bum.

Horseplayers have to be content with the private satisfaction that comes from mastering the art of handicapping. The gratification is especially great because success at the racetrack is completely unambiguous. A man who writes a book may have to wait a lifetime for the judgment of history; a man who studies the stock market may have to wait for months or years to learn if a particular investment was a good one. A horseplayer can see his opinion validated—or contradicted—in a matter of seconds. At the end of a race meeting or a calendar year he can total his results and measure the extent of his success or failure. If there is a plus sign on the bottom line he will know unequivocally that he has achieved a goal that eludes almost everyone who pursues it. Even the money is secondary to that satisfaction.

 The cerebral stimulation of handicapping, and the ego gratification that comes from doing it well, are only part of the attraction of playing the horses. The act of betting itself, as the legendary plunger Nick the Greek once said, "improves the flavor of living." Most solid citizens think gamblers are in the same psychological league as dope fiends and child molesters, but they don't understand and they don't know what they're missing.

A friend of mine from Boston was obsessed by playing the horses. He would awaken at dawn so he could study the races all morning, spend the afternoon at the track, and devote his evening to a stack of yellowing Racing Forms, searching for new handicapping techniques. He didn't have much money but his life was a joy. Every day was a new challenge, a new adventure. My friend didn't think there was anything abnormal about his passion. "I am thankful," he said once, "that God gave me the capacity to enjoy. And let's face it: there's nothing more enjoyable than gambling."

The capacity to enjoy: so few people have it. Most citizens live lives of such routine and drudgery and are so concerned about security that they cannot imagine how delicious uncertainty is. A gambler may have as many periods of pain and frustration as he does of exhilaration, but at least he knows he's alive.

I remember a day when I fell in love with a horse named Sandlot at Bowie Race Track. He was shipping in from New York, where in his most recent race he had encountered an astounding amount of bad luck but still managed to finish second in excellent time. I went to the track in a state of high excitement, prepared to make a killing. As the seventh race approached and the tension increased, it occurred to me that most people are completely reliant on external forces for this sort of stimulation. They fall in love, they get a promotion, they inherit money—but they must wait for these momentous events to happen. A horseplayer can will them. I bet Sandlot at 5 to 1 and watched ecstatically as he broke from the gate quickly, took the lead, and steadily increased his advantage. With a sixteenth of a mile to go, he was four lengths in front and I shouted, "Mark him up!" The words had barely escaped my lips when a gray horse named Zadig came streaking from out of nowhere and caught Sandlot in the last stride to win by a nose. I was stunned and silent for the rest of the day, and as I left the track a friend asked me how I felt. I thought of a scene in the movie Patton in which George C. Scott walks through a battlefield where fighting has raged all night long. He sees that many of his men are dead, hears the moaning of the wounded, and says, "God help me, but I love it so."

 To reach this advanced state of lunacy, most horseplayers travel down similar paths. They are initially lured to the racetrack by greed, perhaps believing the blandishments of tipsters, system peddlers, and glib how-to-beat-the-races books that say there is easy money to be made at the track. They may be further encouraged by a stroke of beginner's luck. But all horseplayers soon learn that it is enormously difficult to win at the track consistently. In casino games, players are destined to lose and the house will get rich because it has a 1 or 2 percent advantage in its favor. In racing, the state and tracks extract more than 17 percent of every betting dollar. So the vast majority of horseplayers will inevitably be losers. It is a testimony to the unique lure of racing that once a man has discovered it and starts losing money—as he surely will, for a while at least—he usually doesn't abandon the sport and put his capital into municipal bonds. His appetite will be whetted by his initial failures.

Some people who become addicted horseplayers remain dilettantes all their lives. They do not truly believe that the races can be beaten so they do not make a determined effort to learn. They live not for the day when they will be expert handicappers but for the one big lucky hit that will change their lives.

 Serious students of handicapping are driven by the desire to learn so that someday they will have the skills to win consistently. In most areas of human knowledge a reasonably intelligent person with the will to become an expert can become one. If he wants to learn about Byzantine history or ancient philosophy or Elizabethan drama, he can spend years reading every book in the library, assimilating all the accumulated worldly wisdom on the subject. But in the field of horse racing this kind of intense study probably won't turn a horseplayer into a winner.

Most published material on handicapping is based on the assumption that horseplayers are looking for an easy, untaxing way to beat the horses and make a fortune overnight. The pages of racing magazines used to be filled with advertisements for systems that virtually assured the reader he would be able to retire to a life of ease by sending $25 for the secret of beating the races. These systems all consisted of a few simple rules: "Bet only horses who have finished out of the money in their last race while finishing within 5¼ lengths of the winner, and are racing within nine days of their last start." They all had exotic names: the Trainer's Overlay Profit System, the Investor's Dependable Earnings Accumulator. And they were all advertised with powerful pitches. I will confess that I succumbed to the come-on for something called the Master Key System. The brochure advertising it described the life of J. K. Willis, a telegraph operator who devoted years of effort to understanding the mysteries of handicapping. "Month after month," he wrote, "I studied, investigated, analyzed and experimented. Time after time it seemed as if I had solved the riddle, only to have my hopes dashed by some incurable flaw. And then, when I was almost convinced that I was wasting my time, I discovered the long-sought solution, the secret of beating the races—a simple wonder-working formula of figures ... that provided the surest thing in Turfdom." Not long after making this momentous breakthrough, Willis was stricken and crippled by an acute form of rheumatism and ordered by his doctors to an area of the country where there was no racing. "Killing time is a problem," he wrote. "To help pass the slowly moving hours and divert my mind from my physical condition, I decided to teach my system to others." Who could resist? I raced for the nearest mailbox with my check for $25. I did not subsequently retire to a life of ease.

 In the last few years systems have become passé and have been displaced by gadgets—nifty plastic slide rules like the Smart Money Detect-O-Meter, the Harvard Concentric Selector, and the Kel-Co Calculator. I succumbed to the propaganda for the latter device, which was said to have been developed by an aerospace scientist who is an expert on statistics and probabilities, and tested it on paper during a two-week period at Hialeah. It produced a 42 percent loss.

The systems and the gadgets are all based on the same assumption: that the complexities of horse racing, which have baffled men for centuries, which involve hundreds of factors, can be resolved by the application of a few simple rules or calculations. The assumption is a seductive one. I spent many hours tinkering with systems and once even created one that worked spectacularly. Armed with the Beyer Miracle System, I looked for horses who had shown early speed and tired in their next to last race, then ran at a longer distance, showed early speed again and tired less drastically. During one month at Bowie Race Track, system horses were winning nearly 50 percent of the time, at odds as high as 71 to 1. And then, just as abruptly as it had started working, it stopped. There is probably a time and place where any simple system will be profitable, even if it consists of betting horses with three-syllable names that begin with the letter A. But in the long run there is no way to circumvent the complexities of handicapping. A bettor who wants to win must come to grips with them.

 When a horseplayer recognizes the shortcomings of systems and slide rules, he will probably turn to books to learn the art of handicapping. But he will find that most writers display the same mentality as the system peddlers. They try to make winning at the track sound as easy as possible. They present their readers either with a compilation of systems or with a set of inflexible
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