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The “Big Board” used to be the chalkboards that
lined the walls of regional stock exchanges. They
listed the shares of companies that traded in that
region of the country. Today it is the trademark for
the NYSE, aka Wall Street, where some of the
biggest public companies list for trading.
“Raiders” are the teams of entrepreneurs, lawyers,
accountants, brokers and investment bankers who
hunt in packs and who engaged in takeover of the
companies they target.
Now it is called “M&A”, merger and acquisition.
Back in the day it was called Raiding. M&A sounds
better than Raiding, but it’s the same thing. Raiding
becomes active during recessions when share prices
fall below book values.
The big fish eat the little fish.

http://bigboardraiders.store

http://www.bigboardraiders.net
Big Board Raiders, US Trademark
Copyright Patrick Woods,
1974-2005, all rights reserved.

Raiders are the real soldiers of fortune; they
don’t wear camouflage, they wear Armani.
In 1974 I copyrighted this game as “Big Board”, but in 1978
the NYSE trademarked “Big Board”. I then copyrighted
another version of this game as "Big Board Raiders” in 2005
2022 I was granted a U.S. Trademark BIG BOARD RAIDERS
(word mark - all fonts and colors)
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The Concept
Here in a nutshell are the mechanics of Big Board Raiders: There are four trading companies Yellow, Blue, Red and Green. Each trading company owns six businesses called subsidiaries, which
are represented by color coded spaces on the playing board and each of these subsidiaries has a
proxy vote which is given to any players who lands on subsidiary spaces on the game board. Each of
these trading companies has only one special directorship called an escrowed directorship. This
special directorship is given to the first player to acquire the proxy votes from all six subsidiaries of
that same trading company. From here its simple - to win - just buy up 50% of the shares of the
trading company for which you hold an escrow directorship and turn that share position into a majority
of its directorships, before the other players group together and buy 51% of the shares in an effort to
stop you.
The market value of each company’s shares is recorded on the “big board,” in the center of the
playing board, and their values change with each player’s turn and with what they buy or sell, so that
when it is not a player’s turn, each player’s wealth is still being affected by the actions of the other
player’s turns. A player builds on their initial capital so that once they acquire an escrow directorship
they can raid that company and declare themselves the winner.
If your concept of the stock market is to “buy shares low and sell them high”, you will be able to play
this game to completion and possibly win. However, the player who can diversify their approach and
use the other available investments, have a better chance of growing their wealth faster, which is also
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part of the game. When a player feels they are ready, they can try one of the other investments, but
should not feel compelled to cash in on everything in the beginning. While growing wealth is one part
of the game, another is to make your move to gain control of a company before the other players
realize what is happening. This involves strategy, timing and sometimes deceptive behavior. In Big
Board Raiders, talk is a big part of the game, and making deals to promote or gang-up on other
players is part of it too. Back stabbing, however, when the time is right, is also an inevitable strategy.
In Big Board Raiders, a player must have a market “Ask” to buy an investment. To sell an investment
a player needs to have a market “Bid”. This is also the way things are in the real stock markets. This
may seem confusing, but when a player wants to buy they are on the “Bid” side and they need the
market to “Ask” a price for what they want to buy or there cannot be a transaction. On the other
hand, if the player is the seller, they are on the “Ask” side and they need a “Bid” from the market to
have a complete transaction. Players only buy and sell through the market.
Before you play your first game
We are developing video instructions which will be available our web site along with the youtu.be files
which will be available on Big Board Raiders. The .pdf version of the Rules for you to download is at
http://www.bigboardraiders.net. Use Acrobat to print or display the latest versions of the manual from
the .pdf file.
Check back often for updates and revisions.
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At first read or cover the sections listed below for a detailed understanding of what to do and how
things work together in the game. When a player understands the relationship between the parts,
they will understand the market mechanics of Big Board Raiders and are ready to start buying
securities and growing their capital.
Mechanics of the Game - Read & understand the following sections and then proceed to investing;

The Prospectus
Directorships (and Dividends)
The Broker
The Certificates Tray
The Currency Tray
The Proxy Sheet
Time and the “End of the Year”
The Market
Recording the Market Open and Promotion
Getting ready to play
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After a player has an overview of the game mechanics from reading or viewing the sections above,
players then need to try different tranactions to buy and sell investments to grow their capital, and
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they may choose whatever they like, and if they don’t like certain things, you don’t have to use them.
It’s your choice how you build your wealth.

How the Securities Available are Exploited
There are only two types of transactions, basically buying and selling. So let’s keep it simple, because
it really is simple. Buying and selling will show up on different pieces of paper, but when you get rid of
the fancy pants names, there are only two deals happening, you’re either buying or selling.
We also have to put TIME constraints of these pieces of paper, so there is one more element in the
mix and that is the Yr End …Happy New Year will be Dealt with first, then we Buy and Sell.
Below is an index of the details of each investment.
Time
Time and the time value of money
Buying
Common shares “Long”
Preferred shares “Long”
Covering a short sale
Bonds and Debentures

Page
40

43
45
46
50
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Selling
Selling "Long" common shares
Selling “Short” common shares
Preferred shares “Long”
Bonds and Debentures

51
53
57
60

Rights Offerings

61

Options Trading
Introduction to Options
Call Options to buy common shares
Put Options to sell common shares

63
65
67

Appendix
The meaning of terms used in Financial markets

70
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Yellow Company Prospectus
Yellow Company is a Venture Capital company that funds startups in the electronics industries. The
company has 240,000 shares outstanding, of which 160,000 are common shares and 80,000 are
preferred shares that pay an annual dividend of $1000 per 5,000 preferred share certificate. The
company has a Bond Issue of $100,000 which pays an annual rate of interest of 20% that can be
converted to common shares, each $10,000 Bond converts to 5000 common shares on your turn.
The six subsidiaries issuing voting proxies are:
Brada Co.,
Colfax Co.,
Matapan Co.,
Oneida Co.,
Sennok Co.,
Kaptey Co.
Yellow Co. has seven (7) directorships
1 escrow directorship
4 common directorships
2 common directorships
7 directorships

requires all 6 proxy votes
160,000 common shares - voting
80,000 preferred shares - voting
240,000 shares outstanding

Yellow Company voting majority (to win) is the escrow
directorship plus 3 Yellow common directorships and
120,000 common and preferred shares of Yellow Co.
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Blue Company Prospectus
Blue Company is a Venture Capital company that funds startups in the pharmaceutical industries.
The company has 240,000 shares outstanding, of which 160,000 are common shares and 80,000 are
preferred shares that pay an annual dividend of $1000 per 5,000 preferred share certificate. The
company has a Bond Issue of $100,000 which pays an annual rate of interest of 20% that can be
converted to common shares, each $10,000 Bond converts to 5000 common shares on your turn.
The six subsidiaries issuing voting proxies are:
Derwent Co.,
Ancaster Co.,
Elspeth Co.,
Ingersoll Co.,
Haszard Co.,
Fulwell Co.
Blue Co. has seven (7) directorships available:
1 escrow directorship
4 common directorships
2 common directorships
7 directorships

requires all 6 proxy votes
160,000 common shares - voting
80,000 preferred shares - voting
240,000 shares outstanding

Blue Company voting majority (to win) is the escrow
directorship plus 3 Blue common directorships and
120,000 common and preferred shares of Blue Company.
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Red Company (N.P.L) Prospectus
Red Company is a Venture Capital company that funds startups in the Internet related industries.
The company has 320,000 common shares outstanding. (N.P.L.) means no public liability. The
company has a Debenture Issue of $80,000 which pays an annual rate of interest of 30% and is not
convertible to common shares.
The six subsidiaries issuing voting proxies:
Altamont Co.,
Ioco Co.,
Marnac Co.,
Ozada Co.,
Vista Co.,
Winona Co.
Red Co. has nine (9) directorships available:
1 escrow directorship
8 common directorships
9 directorships

requires all 6 proxy votes
320, 000 common shares - voting
320,000 shares outstanding

Red Company voting majority (to win) is the
escrow directorship plus 4 Red common directorships
and 160,000 common shares of Red Company.
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Green Company (N.P.L) Prospectus
Green Company is a Venture Capital company that funds startups in the bioscience research
industries. The company has 320,000 common shares outstanding. (N.P.L.) means no public liability.
The company has a Debenture Issue of $80,000 which pays an annual rate of interest of 30% and is
not convertible to common shares.
The six subsidiaries issuing voting proxies are:
Camsun Co.,
Lemax Co.,
Shasta Co.,
Ungava Co.,
Culzean Co.,
Aubeneau Co.
Green Co. has nine (9) directorships available:
1 escrow directorship
8 common directorships
9 directorships

requires all 6 proxy votes
320, 000 common shares - voting
320,000 shares outstanding

Green Company voting majority (to win) is the
escrow directorship plus 4 Green common directorships
and 160,000 common shares of Green Company.
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Directorships… The notion of common and escrowed directorships is just game mechanics but it is not like that in the real world.
Any player holding a directorship (escrow or common) in a company is entitled to a dividend at the
“End of the Year” (these details are explained in the TIME and Year End section). At End of the Year,
the respective companies, through the broker, will pay a player for each directorship (pawn & colored
rings) according to the following schedule.
Yellow Co
Blue Co
Red Co
Green Co
Escrow Directorships

$10,000 per year
$10,000 per year
$7,500 per year
$7,500 per year
There are only four (4) Escrowed Directorships and these on the left
are the pawns to represent them. You begin the game with pawns of
any other color but these and switch when you have the proxy
votes. Just to be clear, if a pawn is not one of these four colors, it is
not an escrow directorship.

Now, let’s establish the significance of subsidiaries and their relationship to the escrow directorship.
Recall that each trading company has six subsidiaries, and that each of these subsidiaries gives any
player who lands on their space a proxy vote to elect its escrowed director. The first player to acquire
all six proxy votes of the trading company – is elected as the escrowed director of that trading
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company. A player, who is elected to this directorship, will retire his starting pawn (play piece) and
exchange it for the color-coded escrowed pawn on the appropriate color coded circle in the middle of
the board. At this point, there remains a need to continue recording the proxy votes of that trading
company on the proxy sheet because it may still come available if the elected holder of that
directorship drops it in favor of another escrow directorship. When a player has the proxy votes from
two companies, and the second is still unclaimed, a player can switch companies if they choose. The
unclaimed escrowed directorship is now available to the next player in rotation with the proxy votes.
Once a player is elected to an escrow directorship they do not pay for it and they never lose it,
unless they give it up.
A player cannot hold more than one escrow directorship simultaneously and does not have to hold
any shares of that company to be elected an escrow director. When all escrow directorships are
gone, the proxy sheet has no further purpose for the current game. Stop recording and retire the
sheets for the next game.
TO WIN THE GAME, you must be elected by proxy as an escrowed director of a company and
accumulated a voting majority of the directorships (see the prospectus for voting majority
definition).
As an example, this is a voting majority for Green
Company, the winning condition. You need to hold the
shares of Green Company to hold the directorships, the
common rings.
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Common Directorships

The common rings of common directorships
Directorships that are not escrowed are called common directorships. There is no limit to how many
common directorships a player may acquire on a turn, as long as he meets the conditions of a
common directorship (see below) and as long as there is a subsidiary with a market “Ask” for the
common shares and the bonds of that company.
For each common directorship a player is qualified to hold, they may attach another color -coded
common ring in company colors to their play piece (pawn). For each additional common directorship
a player acquires, they must pay the legal fees of $500 (per directorship) to the broker to acquire
each additional common directorship. This is to register their shares to qualify for dividends.
Conditions of a Common Directorship:
1. A player may hold 1 common directorship in a company for each 40,000 shares they
accumulate and maintain in the company. The player must pay the broker for each common
directorship according to the schedule above.
2. A player may hold a common directorship without an escrow directorship.
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3. Both common and preferred shares are weighed equally in maintaining a common directorship
share position.
4. If a player sells or looses shares in a company and he does not have 40,000 common shares
per directorship, they must forfeit as many common directorships (along with the color-coded
rings) as required to maintain a share position of 40,000 shares (and change). The player
must pay again for each directorship they wish to acquire once they re-establish the necessary
share position.
Example: Suppose a player has 85,000 common shares of red company, and they hold the red
escrow directorship and two red common directorships. If they sell 10,000 shares of red company
common shares, they must forfeit 1 (one) common directorship along with 1 (one) red common ring.
Clearly, 75,000 common shares will not be enough to maintain 40,000 shares per directorship for (2)
two common directorships. The player still keeps the red escrow directorship.

The Broker
The Broker is the only player representing the market and he is like the banker in other money
games. This player executes all transactions to buy or sell securities and handles the money and
securities on behalf of the market, as well as paying players at the “Year-End”. The broker is to carryout any financial consequences from rules and conditions as set out here. However, each player
should feel free to point out the rules to the broker if anything has been forgotten.
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On the share certificates there is a reference to “surrender of this certificate to the Broker.” This
means that buying and selling between players is not permitted. In the real takeover game, these off
exchange deals are known as “Green-mail” where large shareholders sell their shares, at a premium
to the market, to the parties doing the takeover, giving them an unfair advantage over the small
shareholders. In Rutland, it is not allowed, this is not Wall Street.
Hints for the broker:
You may think there is a lot of number crunching to this game, but it has been made easy.


First, all investments trade in board lots of 5,000, so a calculator has been displayed alongside
the big board. There is a column of small numbers at each side. The column on the left will tell
how much 5,000 shares of either Blue Company or Yellow Company are worth at the market
price beside it, while the column on the right will tell how much 5,000 shares of either Green
Company or Red Company are worth at the market price beside it.

Certificates Tray (the wider of the two) is laid-out so that the different certificates of each
company are separated, in other words, the different investments offered by the companies. Draw a
vertical line down the centre and you have mirror images on each side. This is to accommodate the
identical structures of the two sets of companies. The production version of the tray is black. Below
the tray is white with black text for illustration.
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Yellow Company and Blue Company certificates
In the cert tray, Yellow and Blue Company sit beside each other, as do Red and Green
Company, because they have the same corporate share structure. This bit of housekeeping is
the same for both so we will only say it here for brevity, but it applies to both.
Place the certificates (certs) in the tray as labeled above. The Bonds of Yellow and Blue, which
are in the portrait view, are denominated in $10,000 only. The share certificates of all
companies are divided into denominations of 5,000 and 10,000 share certificates. Stack the
5,000 share certificates on top of the 10,000 share certificates when placing them in their
respective compartments. When this convention is followed, the exchanging of certificates will
be easier for the broker.
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Yellow Company has five (5) kinds of certificates condensing to 3 piles

Landscape view (common shares)

Portrait view (Bonds)

Landscape view (preferred shares) – Note watermark “PREFERRED”
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Blue Company has five (5) kinds of certificates condensing to 3 piles

Portrait view (Bonds)

Landscape view (common shares)

Landscape view (preferred shares) – Note watermark “PREFERRED”
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Notice also that the kind of share is indicated just below the denomination, and preferred shares have
an additional “PREFERRED” marking through the body of the certificate. As well, the dividend
payable on this preferred share certificate is indicated at the bottom of the certificate in the center.
When you own more than one cert, add up all the dividends for your certs, at the year end, of course.
Red Company and Green Company certificates Place the certificates (certs) in the tray as labeled
above. The Debentures of Red and Green Co., which are in the portrait view, are denominated as
$10,000. The share certificates of all companies are divided into denominations of 5,000 and 10,000
share certificates. Place the 5,000 common share certificates on top of the 10,000 common share
certificates when placing them in the Red and Green Co. compartment as labeled in the cert tray.
Red Company has three (3) kinds of certificates condensing to 2 piles.

Portrait view (debentures)

Landscape view (common shares)
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Green Company has three (3) kinds of certificates condensing to 2 piles

Place 5,000 commn share certs on top of 10,000 common share certs and place in same slot
in tray.
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The Currency Tray is laid-out like in a cash register and is placed into the narrower tray. Each
denomination has a compartment, and should remain separated in this manner. The front of the tray
has the smaller compartments, for the $50’s, $100’s, $500’s continuing in order until $10,000’s are at
the back. I’ll say it again - if this convention is followed - a lot of time will be saved by the broker. Be
organized and you’ll have more fun.
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The Proxy Sheet
After the Market Open on the Big Board
changes, a player should record on their
“proxy sheet” the proxy vote for the
subsidiary they landed on - if they landed on
one. (See sample game under “S” column)
If a player lands on the same subsidiary
twice, then there is no need to record the
proxy vote again for this game - they
already have the proxy for that subsidiary.
If a player is the first to acquire all six
proxies of a trading company, they are
elected as the one and only escrow director
of that company.
Players may want to record proxies to
qualify for other companies. The “why”
will become apparent as you play more.
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“Time” and the Year-End

A year is the period of “TIME” it takes all the players of the game to collectively pick-up four (4) time
cards, when there are 4 players (use 3 “TIME” cards when there are 3 players and use 2
“TIME” cards when there are 2 players). This is a HACK to keep TIME the same for different
numbers of players. Each Time card represents the periods when public companies report their
earnings. Public companies tend to go quarter to quarter with earnings reporting.
When the game begins, the “TIME” cards are shuffled and specially grouped depending on number of
players and separated by cards marked “YEAR END”. There are extra cards, to add uncertainty to
the game, save them for next game. When the card “YEAR END” shows up, the player who picked
up the last “TIME” card finishes his turn and then the year is ended for all the players.

For a first game only use Time Cards with T-02, T-03, T-04 and T-09 on back in upper right corner.
More advanced players can use all cards labelled T-01 thru T-09.

Page 25

The probability is that a year is probably 5 turns for each player, but that may vary. When a player
lands on a space marked “TIME”, they record the Market Open for that player and draw a “Time
Card”. The player may sell into the market Bids on the “TIME” space. If the “Time Card” advances the
player to another space on the playing board, the player does not use the “Market Trend
Indicator” again on the new space to record another Market Open , (because it has already been
recorded for that turn at the “TIME” space). They may however, take advantage of any “Bid”, “Ask” or
other offer at that new space. At the end of the player’s turn, the Time Card is returned to the bottom
of the pile of Time Cards.

The Market
The Market Open (for that players turn)
This simulates what happened in market transactions by those who do not have a seat playing in this
game. On the playing board there are 40 spaces. Each one contains an indicator of the market trend
for that turn. This indicator is color-coded to the four trading companies (Yellow, Blue, Red and
Green). This is called the “Market Trend Indicator”.

There are three dice used in this game, and a player shakes all three on their turn. The two blue dice
are the “traveling dice.” The traveling dice move a player around the playing board.
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The third die is the “volatility die” and it can be colored either yellow (for normal volatility) or red (for
high volatility). The volatility die is used to give the magnitude of the market changes when combined
with the “market trend indicator” at each space on the board. This die represents how many “ticks” or
“increments” of 5 cents per share the Market Open will change at the start of each player’s turn.

Volatility = “ticks” = “increments”
This gives the market its trading range at the Open, or the maximum Market Open per turn.
There are two different states of volatility that exist in this game. Let’s call them the state of normal
volatility and the state of high volatility.
The trading will begin in the state of normal volatility (using the yellow die) at the beginning of a game
and at the start of a new year. A state of high volatility will exist when a Time Card changes trading to
the state of high volatility. But will always revert back to normal volatility at the “beginning of the year”.
To switch from normal volatility to higher volatility, substitute the yellow die with the red die. Then at
the beginning of a new year, switch back to the yellow die.
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The state of normal volatility: (yellow die)
This has a trading range of 1 to 3 ticks where there is less volatility in the Market Open. The yellow
volatility die is interpreted in the following way. When the volatility die shows:
1 is a market change of 1 tick or 5 cps (cents per share)
2 is a market change of 2 ticks or 10 cps (cents per share)
3 is a market change of 3 ticks or 15 cps (cents per share)

The state of high volatility: (red die)
This is a trading range of 1 to 6 ticks where there is high volatility in the Market Open (like that found
in frenzied market manias). The red volatility die is interpreted in the following way. When the volatility
die shows:
1 is a market change of 1 tick or 5 cps (cents per share)
2 is a market change of 2 ticks or 10 cps
3 is a market change of 3 ticks or 15 cps
4 is a market change of 4 ticks or 20 cps
5 is a market change of 5 ticks or 25 cps
6 is a market change of 6 ticks or 30 cps
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Recording the “Market Open” on the Big Board
The following is the typical order of events for a player’s turn with regard to the Market Open.
A player shakes the three dice and advances as many spaces as the two blue traveling dice total.
When the player arrives at the space they traveled to, the market trend indicator of that space is
combined with the magnitude of the volatility die giving the Market changes on that turn.
The Market Open is the first event of a player’s turn and is recorded before any transaction is
performed by a player. The example below will demonstrate.
Example: Suppose a player lands on Fulwell and the “volatility die” is “2” which is 2 ticks or 2 spaces
on the big board (2 x 5 cents = 10cents). The magnitude of market changes is going to be 10 cents
for that turn. Suppose also that the “market trend indicator”, (at the outside ring of each space):
Yellow is “DOWN”, Blue is “UP”, Red is “UP”, and Green is “DOWN”. The Market Open is the
combination of the volatility and the “market trend indicator”, which is then recorded as below. The big
board markers are moved in these directions by 2 ticks or 10 cents per share as the table below
shows.

Page 29

To illustrate how the market trend indicator changes the big board, let’s establish the market at the
“issue” value, for each company’s shares as it is at the start of the game on the left graphic.

The Market Open is recorded on the big board by moving the four markers of the color-coded big
board (from the position of the last turn in the directions of the market trend indicator by the
magnitude given on the yellow volatility die. To continue with our example, when the Market Open is
recorded for this roll of the dice, it appears as the illustration on the right above. The Market Open
can be recorded by another player other than the player whose turn it is. That speeds up the
game.
The Market Open is recorded on the big board as the first event of any players turn always. When a
player lands on a subsidiary, they should check their “proxy sheet” to record the proxy (only once per
game is required) they earned at that subsidiary. Once this is done, the player should consider what
they can buy (the Ask) on this turn. If they landed on a space other than a subsidiary, they have (the
Bid) so they draw a card. We will get to cards later.

Page 30

The Promotional Market
In Big Board Raiders, the promotional market is recorded when the player has completed a
transaction, whether the transaction limit is reached or not. The player can r epeat the same
transaction again at the new price as many times as they wish. Transactions for shares are only in
board lots of 5,000 shares, 10,000 shares, 15,000 shares or 20,000 shares. Any one of these
transactions will trigger a simple arithmetic progression to simulate the change in supply or demand.

Buying shares
5,000
10,000
15,000
20,000

Increase share value
5 cents per share
10 cents per share
15 cents per share
20 cents per share

Selling shares
5,000
10,000
15,000
20,000

Decrease share value
5 cents per share
10 cents per share
15 cents per share
20 cents per share

In any stock market, when there is a change (shift)
in supply or demand for a company’s shares, there usually is a corresponding change in the price.
These progressions we use are to simulate how supply and demand affect price. If you ever take a
course in economics, one of the first things they beat into you is supply versus demand curves. This
is standard Keynesian Economics and has been taught at every business school since the great
depression, but some people are now beginning to question the Keynesian way. None the less, it is
what the financial world uses. See the demand curve shift and the supply curve shift in the glossary
for the Keynesian representation of this phenomenon.
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Example of Promotion for Buying: Continuing from the above Market Open, suppose a player buys
10,000 shares of Blue Company at a market price of $2.10 after the Market Open was recorded as
above. Blue Company would go up $0.10 to $2.20 per share as a result of the buy, as shown in the
graphic below left. Now suppose that a player also buys 15,000 shares of Green Company at a
market price of $0.90. The resulting increase in demand advances the price of Green Company up
$0.15 to $1.05 per share as shown below in the right graphic.

Blue Company would go up 2 ticks

Green Company would go up 3 ticks

On the next players turn, the Market Open would go up or down from the point of the graphic on the
right above, where the last promotion of Green Company advanced to, at $1.05 per share. This really
isn’t complicated, I had to draw it out into this much detail to get the point across. Try a few turns,
you’ll catch on.
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Speeding up Recording the Market
What works good is when the Market Open and Promotional Market are recorded by someone
other than the player whose turn it is. This speeds up the game. The Big Board manipulations are
under the watchful eye of all players with an interest in their stock's value.
Read the market trend indicator from the yellow side to the green and say it aloud. At “Derwent” you
would say aloud …“Down, Down, Down, Up”. This helps you remember the trend indicator to record
the Market Open. Read the magnitude of the change on the volatility die and combine it with the
market trend indicator. Then, starting at the Yellow column on the Big Board, and begin to change the
Big Board values. If you follow this convention it will be easy, systematic and a "no brainer".
Record the promotional effects of a players buying or selling after each transaction and repeat as
is necessary.
Big Board - “Bankruptcy”
When the shares of Red or Green Company show a decline on the big board to the position marked
“Bankruptcy” (0 cents per share) that company’s shares are worthless and the SEC Guy will enforce
the following conditions:
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Common Shares:
 All of the common share certificates of that company, along with the common directorships and
their rings, must be returned to the broker for all players.
 The “big board marker” of that particular company’s share value is moved back to the “Issue”
value of the shares.
 Escrow directorships are retained by the players who hold them; they are not affected by
Bankruptcy or Roll-back.
Debentures:
 All of the debenture certificates of the Bankrupt Company must be returned to the broker for all
players. They can be repurchased again after bankruptcy.
Short Sales:
 Any short sale on the company’s shares is covered and the player’s debts are cleared with the
broker. The player may retrieve their notes and short sale proceeds from the Margin Account.
The player has covered or bought their shares at 0 and his obligation ceases. This is a loophole in the Bankruptcy Laws of Rutland.
Big Board - “Roll Back”
When the shares of Yellow or Blue Company show a decline on the big board to the position marked
“Roll Back”, we say that the company is having a reverse split on common shares and the SEC
Guy will enforce the following conditions. The “big board value” of that company’s shares is moved
back to the original “Issue” value of the shares.
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Common Shares:
 The common share position of the “Rolled Back” company held by the player is divided by 2,
and one-half of the certificates are returned to the broker. In the event that one-half of the
certificates when divided are not in even 5,000 share denominations, the player’s share
position will be rounded up to the nearest increment of 5,000 shares and the broker will take
the lesser quantity, but the player must pay cash for the value of 2,500 shares as settlement
for the Roll Back.
 The conditions of a common directorship must be maintained after the roll-back. If players do
not have the required 40,000 shares per common directorship on hand after the reverse split,
then enough common rings must be returned to the broker to meet the conditions of a common
directorship.
Preferred Shares - are not affected by the common stock Roll-Back.
Bonds - are not affected by the stock Roll-Back.
Short Sales - on the Rolled-back company must be covered at 1 dollar per share.
Big Board - “Split”
When the shares of any company show an advance on the big board to the position marked “Split”,
the broker will enforce the following conditions:
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Common Shares:
 The “big board value” of that company’s shares is moved back to the “Issue” value for that
company’s shares.
 The broker will pay a cash split of 1 dollar “in cash” for each common share that any player is
holding of that company’s shares.
Preferred Shares:
 The broker will pay a cash split of 1 dollar “in cash” for each preferred share that any player is
holding of that company’s shares.
Short Sales:
 The market will issue a “Margin Call” to all players to cover their short positions on the shares
of the company that just “Split”. The broker will settle on behalf of the market and collect the
cash to cover at the split price multiplied by the number of shares sold short. The player may
then retrieve his note and money from the “margin account” that is holding his short sale
proceeds.
 If the player does not have the cash to cover, the broker will sell the assets of the player’s
choice to cover the short sale, before the player can retrieve his note and money from the
“margin account” that is holding his short sale proceeds.
 A short position may be carried over a year-end, but must be covered to claim a majority.
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Big Board - “Delisted Stocks”
Exchanges sometimes suspend issues from trading on their exchange, in other words the stock is
“Delisted”, until conditions are met.
In Big Board Raiders, when a company is delisted, the big board value of that company’s shares is
frozen until the start of a new year. In other words, all the players of the game do not include that
company (or that color of the market trend indicator) when they determine the Market Open on each
turn of that year. This remains in effect until that year is over and a new year starts.






When a company is delisted, that company’s market price marker is removed from the Big
Board until the start of the New Year, and placed at ISSUE to begin trading again.
When a company is delisted, all players may not buy or sell any of that company’s securities,
including common and preferred shares, short sales, bonds, debentures, put options, call
options or common directorships.
At the end of the year, a player is still paid his Dividends for being a director and any interest
and dividends if that company was delisted during that year.
Short sales must be covered at the beginning of the New Year at “Issue” when that company is
again listed for trading.
To claim a majority all short sales must be covered.
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Getting ready to play
All players shake the three dice to see what the order of play is. Add up all three dice and the highest
goes first followed by the next player to the right and so on. They then choose a play piece to
represent them on the board and place it on any space on the board to start. You cannot choose
the Yellow, Blue, Red or Green pawn, these are reserved and go on their dots.
Setting up the Board








Each player chooses a play piece and places it on any space on the board to start.
Place the Red pawn on the red dot, the Yellow pawn on the Yellow dot, the Green pawn on the
Green dot and the Blue pawn on the Blue dot.
Place the red Big Board markers for each Company at the “Issue” value on the Big Board.
Take the pile of cards marked “Call Options” and shuffle them, placing them in the square
marked “Call Options”.
Take the pile of cards marked “Put Options” and shuffle them, placing them in the square
marked “Put Options”.
Take the pile of cards marked “Rights Offerings” and shuffle them, placing them in the square
marked “Rights Offerings”.
Take the pile of cards marked “Time” and sort the “Time” cards from the separator “End of the
Year” cards. Shuffle the Time cards and place 4 card in a pile then a Separator card (End of
the Year) and then a 4 cards on top and a Separator card, until all 9 Separator cards are used.
(use 3 “TIME” cards when there are 3 players and use 2 “TIME” cards when there are 2
players)Place the pile in the square marked “Time”. (At the top of the pile the Time cards

should be as follows, Time cards followed by a separator card, repeating). Do this until
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the “Year End” cards are used up. There are extra Time cards, to add uncertainty to the game,
save them for next game. For the next game add the extras before you shuffle for a new game.

One player is the broker
 Usually, this is a player who knows how to play, is quick with figures and can exchange money
with ease.
One player is the SEC guy
 This player can remind players to record market moves on the Big Board.
Each player
 Receives $100,000 in cash. If you choose to have a faster game, you can start with more
cash for each player, but players can decide to start with more cash if they choose to.
 Takes a proxy sheet and a pencil to record proxy votes.
 Chooses a colored pawn to represent them on the playing board, but not yellow, blue, red or
green. These are reserved for “Escrow Directorships”.
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You may need a few small pieces of paper (2 inch by 2 inches, like “postit” notes) for short
sales (these are not supplied) if any player sells short. Until someone sells short, they aren’t
needed.

Doubles
 A player that rolls doubles on the blue traveling dice will get another turn, immediately following
the turn of the doubles. It’s a tradition.


Start with the two blue dice and the yellow die. These dice are to be used at the start of each
New Year.



The red die is only used when a Time card calls for an increase in volatility and is retired at t he
beginning of the next year.
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Buying and Selling Securities…finally
You only have to pick and choose what you would like to buy or sell. You never have to take a deal deals are offered - you choose.
If you have been waiting for investment advice, Grasshopper, here it is - “Keep your money working or you will fall behind in your earnings.”

Time to Play Now
TIME the Year-End
“Time” and (dividends for directorships)
At “year-end” the companies pay all players, in rotation (this becomes necessary, for now don’t worry
about it) their annual director’s salary (for escrow and common directorships) in the form of dividends
according to the schedule below.





Yellow Company pays a dividend of $10,000 per directorship.
Blue Company pays a dividend of $10,000 per directorship.
Red Company pays a dividend of $7,500 per directorship
Green Company pays a dividend of $7,500 per directorship.
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“Time” and (dividend payments for preferred shares)
Preferred shareholders are paid a dividend of $1,000 for every 5,000 shares of preferred stock held in
certificate form at the end of the year.
“Time” and (interest for Bond and Debentures)
The Broker will pay Bond holders interest amounting to $1,000 per very $5,000 bond certificate on
behalf of the companies. This is a rate of 20% for all certificates they are holding at the end of the
year.
The Broker will pay Debenture holders interest amounting to $1,500 per $5,000 debenture certificate
on behalf of the companies. This is a rate of 30% for all certificates they are holding at the end of the
year.
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“Time” and Put and Call (option expiry)
Year-end is the options expiry date. Both “Put” and “Call” Options become worthless on option expiry
date. In other words, “if a player doesn’t use it they lose it” or unexercised options are worthless at the
end of the year. They are returned to the bottom of their respective piles at the End of the Year.
 If a player turns over the last Time card to End a year, and it is still that player’s turn, they may
exercise the Option if they have “the Ask” or “the Bid” they need.
 All other player’s holding options have had them expire worthless and they are returned to the
bottom of the deck.
When all the year-end conditions are satisfied, place the “End of the Year” card to the bottom of the
pile of Time cards, and then start a new year with the next player’s turn. Also if the “Red” Volatility die
was in use at the year-end, switch to the “Yellow” Volatility die to begin the year.
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Buying Common Shares “Long”
Buying common shares with the Market Ask
Buying “Long” just means the old buy low sell high thing. In a stock market, there has to be someone
willing to sell - they are on the “Ask.” As well, there also has to be someone wanting to buy – they are
on the “Bid.” Then you have a market. The difference between what the bid is, and what the ask is,
is called the spread. This spread is what the “market makers” squeeze out of each transaction from
both sides of the trade. In our artificial market on the Rutland Stock Exchange, there is no spread
between the Bid and the Ask. That is how honest and robust our market is.
After this simple take on the market, things get more complicated. We are going to use “Ask” to mean
we can buy. It might be confusing but, in Big Board Raiders, the general rule regarding purchasing
investments is that there must be a market “Ask” before the securities of a Company can be bought.
If there is no market “Ask” then nobody is selling. The Ask is not transferable because it is only for
that player at that space on his turn! The color-coded triplet “Ask Indicator” which is found on the
inner edge on each subsidiary are the Companies with a market “Ask” for their investments. To buy
common shares and common directorships (as well as bonds and debentures covered later) you
must have a market “Ask” for that company.
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There is however, one exception to buying common directorships.
 If a “Time” card is drawn by a player and it is the “Time” card that will
end a year, then the player may buy additional common
directorships, at the new space he has advanced to but this last
common directorship is ex-dividend and will not increase his
directorship dividend this yr end. The year is over once the “Time”
card is drawn.
At Fulwell, for example, there is a market “Ask” for securities of three
companies. Blue Company, Red Company and Green Company have a
market “Ask” for their common shares and common directorships which are
available to buy at big board market value (as well, their bonds and
debentures can be bought).
Promotional effects of buying common shares
In Big Board Raiders, buying a company’s shares is an increase in demand for that company’s
shares, and there is a corresponding increase in the value of the company’s shares according
to the simple arithmetic progression mentioned in limits. The buying limit is up to 20,000
shares, before the price is advanced. Once the new price is recorded, a buy can then be
repeated at the new price, till you are out of cash. This applies to the shares of each of the
companies bought. (Not bonds or debentures because they represent debt, not equity)
Buying directorships has no promotional effect on the market value of shares.
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Buying Preferred shares “Long”
The implied Ask to buy Preferred Shares Long
At the space on the playing board marked “PREFERRED YELLOW”, Yellow Company has an Ask for
their preferred shares only. Common directorships are not bought here. There is also Market Bids of
which one is for Yellow Company securities.

At the space on the playing board marked “PREFERRED BLUE”, Blue Company has an Ask for their
preferred shares only. Common directorships are not bought here. There is also Market Bids of
which one is for Blue Company securities.
Interest bearing preferred shares may be bought only at the spaces marked PREFERRED YELLOW
or PREFERRED BLUE, with one exception:
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If a “Time” card is drawn by a player, and it is the “Time” card that will end a year, then the player may
buy preferred shares at the new space he has advanced to, but these preferred shares are exdividend. This means, that these preferred shares will not pay interest this time around. Other
preferred shares held before this turn will pay their dividend. The year is over once the “Time” card is
drawn.
Promotional effects of buying preferred shares
The advance in the share price due to the promotional effect of buying preferred shares is the
same as common shares. This applies to both Yellow Company and Blue Company preferred
shares.
Trading limits buying preferred shares
The number of preferred shares that can be bought long is the same as Common shares.

Buying Common Shares Sold Short (Covering the Short Sale)
This means that you have already sold shares and are “covering your short” or paying back what you
borrowed. Don’t worry, you don’t have to do it if you don’t want to, wait till you understand, or watch
someone else. It’s just the opposite of buying “Long”. You sell first and buy later, that’s why it’s called
“Selling Short” because you are selling what you don’t own, and you just borrowed it and sold it. You
are buying it now at the current market price to give back the same number of shares you borrowed.
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The margin call conditions by the market
A player can be called on to cover his short position under certain market conditions. In market
jargon, they have received a “margin call”. When a player gets a margin call, they must buy the
shares they borrowed at the current market price. If the player is short of cash to cover the margin
call, they will be asked by the Broker to sell off assets of the player’s choice up to the amount of
money required to buy or cover the full amount in the margin account. The player then retrieves their
note and the cash from the “margin account” for that company. The player can use the money
already in the margin account and just top it up to satisfy the margin call.
If more than one player gets a margin call, covering is done in order of turn. The promotional effects
are recorded as each player covers and the player who would normally shake the dice next must
cover, and so on. A margin call is to cover the total short position, in other words the total debt in
shares, not part of it.
All players will be asked to cover if any of the following events take place:




When a player has declared that he has won the game, his short positions must be covered.
When the Company is “DELISTED”, that company’s short position will have a margin call at
the market of the share at that time of delisting.
When the Company has a “ROLL-BACK”, which is a reverse stock split, the player has a
margin call at 50 cents per share.
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When the Company goes into “BANKRUPTCY”, the shares are worthless, the player has a
margin call at zero cents per share. The player may retrieve his note and the money from the
margin account of that company and the short sale is covered. A loop whole in the Bankrupcy
laws of Rutland.
When the Company has a “SPLIT”, there is a revaluing of share price, the player has a margin
call at the “Split” price per share, for Red and Green Company is $2.00 per share and for
Yellow and Blue Company is $3.00 per share.

Trading limits of covering short sales
Covering a short sale is buying shares in the market, to repay what you borrowed and sold earlier.
This means that if you are voluntarily covering a short sale, the buy limit is the transaction limits of
regular buying, before the market is moved for increased demand and this applies to the combined
total of “covering a short” and “buying long” for the turn.


When a player decides to voluntarily cover a short position, there must be a market “Ask” to buy
the common shares of the company they sold short.



If the market issues a “Margin Call” for a player to cover their short sales, then the transaction
limits of regular buying kick in, and the market is moved in increments to reflect the increased
demand according to the arithmetic progression below.
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Promotional effects of covering a short sale
Covering a short is still buying a company’s shares, (and is an increase in demand for that
company’s shares), so there is a corresponding increase in the value of the company’s shares
according to the transaction limits as mentioned earlier.
Buying shares
5,000
10,000
15,000
20,000

Increase share value
5 cents per share
10 cents per share
15 cents per share
20 cents per share

Example: Let’s cover Bob’s short sale of 5,000 shares of Red Company from above.
Suppose that the shares of Red Company are now trading at 60 cents per share. The player
gives the Broker $3,000 (5,000 shares x $0.60 per share), because he has to buy 5,000
shares from the market at the current price ($0.60 per share) and he then retrieves the note
and the $7,500 from the margin account of Red company at edge of the playing board. The
player’s short is now covered and there is no further obligation to this debt.
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Buying Bonds and Debentures
Buying into the Market Ask
Bonds and Debentures represent debt of the company. When you buy them,
you are lending the company your money for which you will earn a set amount
of interest at the year end. This is a safer investment not subject to the ups
and downs of the market but is based on the time value of money.
Example: At Fulwell, these three Companies have a market “Ask” for their
Bonds and Debentures.
Blue Company has a market Ask for its Bonds.
Red Company has a market Ask for its Debentures.
Green Company has a market Ask for its Debentures.
Trading limits for bond and debentures
Bonds and Debentures may be bought in lots of $10,000 minimum and no maximum. There is one
exception with regard to the payment of interest:


If a “Time” card is drawn by a player, and it is the “Time” card that will end a year, then the
player may buy bonds or debentures at the new space he may advance to, but these Bonds
and Debentures are ex-interest, and will not pay interest at this year end. The year is over
once the “Time” card is drawn for interest payment purposes. Bonds are still convertible on this
turn.
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Selling Common Shares “Long”
Selling into the Market Bid
On the other side of the market are the Bidders for the shares that a player owns. There are spaces
where there is a color-coded market Bid for a specific Company. These bidders will take everything a
player wants to sell at the current market price. The market has a huge pool of money on the Bid at
these spaces, so everything you sell into this market are bought up at the current market price.
Each trading company sells its securities on their respective color-coded market Bid. These market
Bids are located at the inside ring of all spaces that are not subsidiaries. A player may sell to the
market, common and preferred shares, bonds or debentures on the turn in which they land on a
space with a market “Bid” for that company’s securities.
A player may not sell common and preferred shares, bonds and debentures or rights offerings or
options directly to another player.
 On the turn a player lands on a space with a market “Bid” for the company, the Market Open is
recorded before any trades are recognized. The price a player gets for his shares is directly
dependent upon the Market Open that is recorded on the big board for that turn, which then
becomes the current market value. Common and preferred shares receive the same current
market value - when they are sold.
 Selling long and short can be done by landing on a space with a market Bid (more on selling
short later).
 Common directorships cannot be sold. They have no redemption value. The market will not
Bid for these, and they are not transferable to any other player.
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Example of Selling Shares: Suppose a player has just landed on a space with a
market Bid for Blue Company and they decide to sell 10,000 common shares of
Blue Company to the market. The Big Board shows that after the Market Open
is recorded, that Blue Company trades for $2.50 per share. The player gives
back his certificates for 10,000 common shares of Blue Company to the broker,
and receives (10,000 common x $2.50), in all $25,000 cash from the broker.
The broker returns the “cert” to its tray. The promotional market from the sale is
then recorded by reducing the price $0.10 per share.

Promotional effects of selling common shares
Obviously, selling is the reverse of buying and that is an increase of supply, which will have a
corresponding decrease in the value of that company’s shares. The same arithmetic
progression applies on the downside. The selling limits are in board lots of 5,000 shares,
minimum through 20,000 shares, maximum, and then the transaction limit is reached. The
price is reduced and then transactions can be repeated at the new price.
Selling shares
5,000
10,000
15,000
20,000

Decrease share value
5 cents per share
10 cents per share
15 cents per share
20 cents per share

Example of Promotion from Selling Shares:
Suppose a player sells 20,000 shares of Red.
The value of Red company is reduced by 20
cents per share. The player then sells another
15,000 share of Red company at the new
price. The value of Red company is reduced
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by 15 cents per share. If these shares were supporting a directorship, the player would likely
have to turn in 1 red directorship ring should he fall below the 40,000 share per directorship?
Besides the obvious selling of common and preferred shares, the following are other transactions that
cause a decline in the share price the broker selling off shares of the player’s choice to raise money
from a margin call, to be onside is selling.

Selling Shares Short or Short Selling or “Shorting”
What is a Short Sale or Selling Short?
It is possible to make a profit when the market drops. This is done with a transaction called a “short
sale”, or “short” in market jargon, as opposed to “long” as we discussed above.. Although all the
pieces of the transaction require some arranging, brokerage firms do that for you. You just have to
say I want to sell short, and of course have the money at hand.
Briefly, here are the mechanics of a short, as it is supposed to be, so you understand. You tell the
broker you want to sell short 10,000 shares of ABC Company. The broker borrows 10,000 shares of
ABC Company for you from another client’s account and sells them at the current market. You now
owe 10,000 shares of ABC, regardless of price. To make a profit, you want the price to fall so that you
can go into the market and buy 10,000 shares of ABC to pay back your loan of 10,000 shares of
ABC, which is called covering your short. The difference is your profit. This was the way it was before
electronic trading; now they plug the system with IOU’s where lots of them are bogus, and never will
be repaid and slosh around in the pool of paper wealth.
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The conditions of Short Sales
 A player must have a market Bid for that company to sell.
 A player may short a minimum of 5,000 shares and a maximum of 20,000 shares, the usual
trading limits before the market values are moved.
 A player must have twice the value of his Short in Assets (50% margined).
 A player may still sell short if all the common shares are sold out. (Naked shorting)
In Big Board Raiders, these are the mechanics of the Short Sale:
In the turn a player has just landed on a market Bid for the common shares of that company, the
player declares his intention to “Sell Short”. The Broker will lend and sell the player between 5,000
and 20,000 common shares (in board lots of 5,000) of the company he is selling short, provided that
the player meets the conditions of a short sale, outlined above.
Example of Selling Short: Suppose a player has just landed on a Red market Bid
and the player declares his intention to “sell short” 5,000 shares of Red Co., and
the market value of Red Co. shares is $1.50 per share, after the Market Open is
recorded. The short sale is valued at $7,500.
He can short Red company on this turn if he has a market Bid for the common
shares of Red company and if he has at least 50% margin overall, meaning his
total worth has to be twice his total short position.
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First, the player must have $15,000 in assets (50% margined for a short sale of $7,500) to qualify for
this transaction.


To exercise the transaction the player writes the following on a note (or small piece of paper)
and places it in the care of the Broker.
1. Number of shares (5,000)
2. The shares of the Co. Sold (which is Red)
3. His Name (Bob signs for the loan)





5,000 Red
Bob

The Broker puts the $7,500 cash (5,000 shares x $1.50 per share) and the note from “Bob” on
the “Margin Account” of that Company at the edge of the playing board (attached with a paper
clip if you like).
The player now owes 5,000 shares of Red Company, regardless of price.
Before the year-end the player can cover the short, otherwise at the year-end, the Broker will
close with a margin call and the player will cover at the current market price of Red Company.

Trading limits when executing shorts sales
Each new addition to a short position limits out at 20,000 shares and is bound by the regular
transaction limits of common shares. This applies to the shares of each of the companies you are
selling short. Additionally, he can sell shares of that same company short (on top of the selling long)
until they run out of margin, the total short position is 50% of their net worth, excluding margin stock.
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Selling Preferred Shares Long
Selling into the Market Bid
As long as the player has just landed on a space with a market Bid for that company’s securities, the
same selling limits apply to preferred shares as common shares of that Company.
Promotional effects of selling preferred shares
Preferred shares are sold to the market like any
other share and therefore they are treated like
common shares on the sell side. They affect the
market supply the same as common shares, with
corresponding promotional effects, as in the same
arithmetic progression.

Selling shares Decrease share value
5,000
5 cents per share
10,000
10 cents per share
15,000
15 cents per share
20,000
20 cents per share

Conversion of Common to Preferred shares
The mechanics of the game allow the conversion in one special case:


When a player lands on the space marked “PREFERRED YELLOW”, he may exchange his
Yellow common shares for Yellow preferred shares and same exchange applies to Blue
common and Blue preferred at the space marked PREFERRED BLUE. See the promotional
effects below.
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Promotional effects of Selling Shares Short
Obviously selling short is still selling shares, or an abundance of supply, which will have a
corresponding decrease in the value of that company’s shares. The arithmetic progression is
the same as selling shares long, with the same transaction limits and promotional effects.
Example of promotion from Selling Short:
It’s basically the same as any other selling of shares. Suppose a player sells long 40,000
common shares of Red Company (long) in two lots and then sells “short” an additional 20,000
shares of Red Company. The market would drop in three separate increments of 20 cents per
share. When the dust settles, the promotional effects of the total sale would have decreased
Red Company by 60 cents per share. (A sale of this magnitude may drive the stock to
bankruptcy) and all the rules of covering at “Bankruptcy” and loop holes apply, as do margin
requirements.
Selling shares
5,000
10,000
15,000
20,000

Decrease share value
5 cents per share
10 cents per share
15 cents per share
20 cents per share
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In effect, he has sold his Yellow common shares to the Yellow market “Bid” and bought Yellow
preferred shares directly from the Company. The Company’s direct offering at “PREFERRED
YELLOW”.
 The promotional effect of the conversion of common to preferred shares is a decline and an
offsetting advance in share prices at the lower price, resulting in a $1000 gain for each 10,000
share transaction conversion. The players can take the $1000 as well as the upgrade in share
class.




Common shares are sold to the market and preferred shares are bought so there is an
offsetting advance. Therefore there is no price change on the Big Board.
A player may convert all their common shares to preferred shares on one turn.

The Conditions of a directorship are not affected, except that the directorship is more secure
after conversion.

Conversion of Preferred to Common shares
When a player wants to convert his Blue preferred shares to Blue common shares or (Yellow
preferred to yellow common), he must meet the following conditions:
And you say why would a player want to do that? Grasshopper that is sometimes necessary if you
are in a close takeover battle, you’ll see.
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The player must have an Ask to buy the company’s shares. A Bid from the market is not
required. This is a redemption clause the companies have with their preferred shareholders, to
unload debt. It does not require the market to execute the sale. They are redeemed by the
company through the market.
A player may convert all of the preferred shares to common shares on that turn.
The Conditions of a directorship are not affected.
The promotional effect of the conversion of common to preferred shares is a decline and an
offsetting advance in share prices at the lower price, resulting in a $1000 gain for each 10,000
share transaction conversion. The players can take the $1000 as well as the downgrade in
share class.
Preferred shares are sold to the market and common shares are bought so there is an
offsetting advance. Therefore there is no price change on the Big Board.

Conversion of Bonds to Common shares
Players holding Bonds of Yellow or Blue Company may convert to Common shares on their turn at
the rate of 5,000 common shares for each $10,000 Bond. Obviously, it must be a like kind
conversion, Blue for Blue and Yellow for Yellow.



The player does not require an Ask to buy the company’s shares, or a Bid to sell Bonds. The
conversion can be executed at any space on that player’s turn.
The promotional effect of the conversion is zero.
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Selling Bonds and Debentures
Selling into the Market Bid
At the request of a player, Bonds and Debentures will be converted to cash as long as the player has
just landed on a space with a market Bid for that company’s securities. Once a player sells Bonds or
Debentures, he does not have any claim to the interest accrued at the end of each year.

Example: Suppose the player has just landed on a space with a market Bid for Red
Company’s securities and they decide to convert a Red Company debenture to
cash. The player gives back his certificate for $40,000 in debentures to the Broker,
and receives $40,000 cash from the Broker.
Promotional effects of trading bond and debentures Buying and selling bonds
and debentures have absolutely no effect on share price and do not change the
Big Board values.
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Right Offerings
Rights Offerings are offerings of common shares to existing shareholders to buy more shares of their
company at a discount, compared to outsiders who have to buy through the market at current market
value.
In Big Board Raiders, a rights offering occurs when a player lands on either of the spaces marked
“RIGHTS OFFERING.” The player picks up a card marked “RIGHTS OFFERING.”




It is an all or nothing offer.
It is good for that turn only.
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If the rights offering is or is not accepted, the card is returned to the bottom of the pile at the
end of the player’s turn.
The player does not need an “Ask” to take advantage of the rights offering, the offer is direct
from the company to its own shareholder, an off market transaction.
There is no promotional effect if the offer is accepted because the player is buying from the
company.

Example of a Rights Offering:
The player picks up a Rights Offering card that says for $2,000 dollars they can buy 5,000 common
shares of Red company for this turn only.
1. The way is to execute the rights offering is to pay the $2,000 for the 5,000 common shares
and then takes delivery of the certificates. The player returns the rights offering card to the
bottom of the pile.
2. Or the player refuses it and returns the rights offering card to the bottom of the pile.
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Options Trading

Introduction to Options

For a small price you can own the right (an Option) to buy (Call) or sell (Put) at a specified price for a
fixed amount of time into the future, but this right expires on a day called option expiry day. In the
real stock market, it is the third Friday of each month. In Big Board Raiders, it will be at the Year-End.

Options are offered to a player when they lands on either of the spaces marked “Puts” or “Calls”. The
player picks up a card marked “Put Option” or a “Call Option”, depending on which space they landed
on.


The player does not have to accept the Option.



If the Option is accepted, the player must pay the cost of the option and keep the card as one
of his investments to be exercised before option expiry on another turn.



If the Option is not accepted, the card is returned to the bottom of the pile.



The Option is transferable to another player and can be sold to another player once the option
is accepted.
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Call Option

Put Option
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Call Options to buy common shares
A “Call” Option is buying the “right to buy” at a specified price. Obviously, it can act as a “hedge” to
stock a player already sold short or a player can hope the market rises so they can sell more
expensive stock that they will buy at the call option price. In other words, it is an option on the long
side of the market.

Example of a Call Option: The player picks up a Call Option card that says for $500 dollars they can
buy 5,000 common shares of Blue Company for $7,750. The player must pay the $500 to buy the Call
Option, the right to buy at that price.
On another turn, the player must exercise the Call in one of three ways:
1. The first way is to trade the option with a blue market Ask is to convert it to cash, if the market
price is greater than the strike price, then it will convert to: the Market price minus the strike
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price times the number of shares. When market price minus strike price less than 0, the option
is worthless.
With a market ask, declare to the broker that you are trading your Call for cash by returning the
Call to the bottom of the pile and he will give you $6,000 cash.
In the Call option above, suppose market price is $2.75 per share. Then this Call option
translates to (2.75-1.55) which equals $1.20 multiplied by 5000 shares which is $6000. In
formula format, $6,000 = ($2.75-$1.55) x 5000

2. The second way is to use the right to buy when a player lands on a blue market Ask and pays
the $7,750 for the 5,000 common shares of Blue Company and then takes delivery of the
certificates. The player returns the Call to the bottom of the pile and the Call is exercised.
3. The third way is to have the player use the right to buy to cover an existing short sale for that
Company and number of shares the option is good for. The remainder of the short must be
covered at the current market on that turn.
When the last Time card is picked up by a player, that player can exercise the Call if they can
advance to a subsidiary with the right market Ask and exercise using the above method. If it is not the
players turn, then the Call option expires worthless. It is returned to the bottom of the pile of Calls.
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Put Options to sell common shares
A “Put” Option is buying the “right to sell” at a specified price. Again, it can act as a “hedge” to shares
a player already owns or a player can hope the market falls and then is able to buy cheaper stock to
sell at the higher put option price. In other words, it is an option on the short side of the market. Sell
high with you option and buy low with a market Ask.

Example of a Put Option: The player picks up a Put Option card that says for $500 dollars they can
sell 5,000 common shares of Blue Company for $11,750. The player must pay the $500 to buy the
Put Option, the right to sell at that price.
On another turn, the player must exercise the Put in either of three ways:
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1. The first way is to trade the option for cash with a blue market Ask, if the market price is less
than the strike price, then it will convert to: the strike price minus the market price times the
number of shares. When the strike price minus market price is less than 0, the option is
worthless.
With a blue market Bid, declare to the broker that you are trading your Put for cash by
returning the Put to the bottom of the pile and he will give you $5,500 cash.

In the Put option above, suppose market price is $1.25 per share. Then this Put option
translates to (2.35-1.25) which equals $1.10 multiplied by 5,000 shares which is $5,500.
In formula format, $5,500 = ($2.35-$1.25) x 5000
2. The second way is to use the right to sell when player lands on a Blue “market Bid” and
collects the $11,750 for the 5,000 common shares that the player holds long. The player gives
the broker a certificate for 5,000 common shares of Blue Company and returns the Put to the
bottom of the pile and the Put is exercised.
3. The third way is to use the right to sell short when player lands on a Blue “market Bid”. The
player sells short the quantity of the Put option at the exercise price, which is placed into the
margin account with the usual quantity and name information, returns the Put to the bottom of
the pile and the Put is exercised. From there on, the mechanics are the same as any other
short sale. You have converted your Put to a short sale.
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When the last Time card is picked up by a player, that player can exercise the Put if they can
advance to the right market Bid and exercise using the above methods. If it is not the players turn,
then the Put option expires worthless. It is returned to the bottom of the pile of Puts.
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Appendix – Meaning of Terms used in Finance
A lot of these terms have meanings in real stock markets, and others are terms peculiar to Big
Board Raiders (BBR). These explanations of real world market terminology are only meant to
give a nodding acquaintance with the subject. If you really want a better understanding, type
the term into a search engine and you will see that each term can become a study in itself.
Ask
When someone wants to sell a security, they “Ask” a price for what they are selling. This is half
of the equation in the market. The other half is the “Bid”. An “Ask” means it’s for sale.
Market Open
The Market Open is a term unique to BBR to describe a simulation of all the other investors in
the market who are not seated at the playing table. It represents the vast pool where shares
come from on the Ask and go to on the Bid.
Bankruptcy
If the bankrupt entity is a company, the ownership of the firm's assets is transferred from the
stockholders to the bondholders. Shareholders are the last people to get paid if a company goes
bankrupt. Secure creditors always get first grabs at the proceeds from liquidation.

In BBR, we use the term to describe a situation when the value of the shares of either Red
Company or Green Company have zero value, and draw from that the consequence that the
debentures (the unsecured bonds) are also worthless. All certificates are returned to the
broker.
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Bid
When someone wants to buy a security, they “Bid” a price for what they are willing to pay. This
is the other half of the equation in the market mentioned earlier. Usually, the trade is executed
at the “Bid”, because that is what a trader was willing to pay. You can “Ask” what you like, but
you will only get what someone is willing to pay, that’s the “Bid”.
Big Board
This is the nickname for the New York Stock Exchange or NYSE, it is also one of their Trademarks.
Founded in 1792, the NYSE is the oldest exchange in the United States, and more than 2,000
common and preferred stocks are traded on it. Back in 1792 the trading floor was under a
buttonwood tree at the end of a street with a wall. Nowadays, this area is known as Wall Street.
It also was the name for the huge chalkboards that used to be on the walls of the many regional
exchanges. Here the trading activity was recorded on them by the mandarins of the exchanges.
These have disappeared with the advent of electronic trading.

In BBR the Big Board is the incremented column-like graphic that shows the value of the
trading companies in the center of the playing board. Each 5 cent increment is 1 tick.
Big Board Marker
In BBR the Big Board Marker is the piece on the Big Board that indicates the value of the
company’s shares. There is one for each company.
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Board Lots
Also known as “Round Lots”, these were the even units that shares are usually traded in. This is
usually 100 shares. When smaller quantities are bought they go through an “odd lot dealer” who
asks a premium to break-up a Lot. Today electronic trading doesn’t have board lots.

In BBR there is no odd lot dealer and board lots are 5,000 shares.
Bonds
A bond is a debt investment with which the investor loans money to a company for a defined period
of time at a specified interest rate. The debt is usually secured by the assets of the company in the
event of bankruptcy. The indebted entity issues the investor a certificate, or bond, that states the
interest rate (coupon rate) that will be paid.

In BBR Bonds are secured by the assets of the company so they are never defaulted on and
they pay interest at the rate of 20% annually at the “End of the Year”. These bonds are
convertible into common shares at the rate of a $10,000 bond into 5,000 common shares.
Common Directorship
This is a term unique to BBR and is a name given to the condition of holding enough common
and preferred shares to qualify and hold a directorship, in a company, other than the escrow
directorship.
Common Ring
This is a term unique to BBR and is a name given to the plain color-coded rings that are placed
on the play pieces belonging to the players who hold common directorships in the trading
companies.
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Common Shares
This is a security that represents ownership in a company. Holders of common shares exercise
control by electing directors and voting on corporate policy.
If the company goes bankrupt the common stockholders will not receive their money until the
creditors and preferred shareholders have received their respective share of the leftover assets.
This makes common stock riskier than debt or preferred shares.

In BBR common shares act the same as on real exchanges.
Debentures
An unsecured debt backed only by the credit worthiness of the borrower. Debentures have no
collateral, and the agreement is documented by an indenture. The yields may vary from high to
low depending on who backs the debenture.

In BBR Debentures are unsecured, so that if there is a default (in the event that the Company’s
shares reach the value of “Bankruptcy” on the Big Board) they are worthless and must be
returned to the Broker. They pay interest at the rate of 30% annually at the “End of the Year”.
Delisted Stock
A Stock is delisted when the shares of that company are removed from a stock exchange. Reasons
for delisting include violating regulations and/or failure to meet financial specifications set out by
the stock exchange. It does not mean that the company is Bankrupt. The shares just do not trade
on that exchange until the company meets listing requirements.

In BBR shares are delisted until the “End of the Year” that the delisting occurred in, they do not
trade or change value while delisted. At the beginning of a new year they start to trade again.
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Demand Curve Shift (buying shares)

Supply Curve Shift (selling shares)

Buying shares increases demand D1 to D2 and the quantity demanded Q1 to Q2 which increases price P1 to P2.
Selling shares increases supply S1 to S2 and the quantity supplied Q1 to Q2 which decreases price P1 to P2.

Directors Dividends
In BBR any player holding a common or an escrow directorship in a company, they are
entitled to a prescribed dividend for each directorship held at the “End of the Year”.
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End of the Year
This is a term unique to BBR and is the condition where 5 Times cards have been drawn and
the separator card marked “End of the Year” is revealed. This is to simulate the time value of
investments.
Ex-dividend
This is a term that means that this investment comes without a dividend for this period when dividends are paid,
but in subsequent periods they will be paid. This is done when an investor buys a security after a specified date, it
is said to be ex-dividend after that date. This is so that an investor can’t buy a security the day before dividends
are paid and expect the same as the investor who held it through the year.

In BBR it means that when preferred shares are bought on a turn when the last “Time Card”
has been turned over to “End the Year”, these preferred shares are “ex-dividend”, but in
subsequent years they will pay interest to the bearer.
Ex-interest
This is a term for our purposes in BBR, and means that when interest bearing securities
(bonds and debentures) are bought on a turn when the last “Time Card” has been turned over
to “End the Year”, these bonds and debentures are “ex-interest”, but in subsequent years they
will pay interest to the bearer.
Escrow
This is a term that roughly means that something is held in trust usually until a condition is
fulfilled, and is released from trust to the person fulfilling that condition.
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Escrow Directorship
This is a term unique to BBR and is a directorship given by each trading company to the player
who is the first to land on all six (6) subsidiaries of a trading company. There is only one given
per company. A player wins the game when you control a company where you hold an escrow
directorship.
Escrow Pawn
This is a term unique to BBR and is a name given to the color-coded pawn that is used by the
player who holds the escrow directorship in one of the trading companies.
High Volatility
This is a term unique to BBR and it our name for (the red volatility die) the trading range
generated by the volatility die under extremely frothy market conditions. A Time card will
initiate this condition where the regular yellow volatility die is substituted with the red volatility
die. A 1 is equal to 1 tick, 2 is equal to 2 ticks, 3 is equal to 3 ticks, 4 is equal to 4 tick, 5 is
equal to 5 ticks and 6 is equal to 6 ticks. This state of volatility is invoked by a Time Card and
this condition ends at the end of a Year where the Yellow die is then used.
Market Trend Indicator
This is a term unique to BBR and it the name of the group of four directional indicators of the
Market Open located on the outside most section at each space on the playing board. They
give the market trend for the beginning of each turn.
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Naked Short Selling
This is a very bad thing that has evolved. If the investing public ever really understood what the
many funds are getting away with, with the blessing of the regulatory bodies, in my view there
would be an economic liquidity loss never before seen in history where people pull their money
out of the market and the banks, maybe even flee the currency. Basically, certain entities with
privileges, that most of us don’t have, are allowed to sell limitless amounts of what they don’t
own or don’t have, with the understanding that “oh, pay us back later”, but later never comes
because it’s paid with more paper, in fact organized criminals are robbing the system blind. So
the big banks have the attitude well if they do it, we can too. The amounts are mind blowing.
This has killed many good ideas that tried to get a toe-hold but were attacked by these thieving
people. Probably the worst deal of the century was one of these groups was taken over by Citi
and now they are on the hook for their misdeeds and it is big. I don’t know what they were
thinking, among the worst deals of the century. A scheme of collusion has been used for years
to suppress the value of gold, silver and other commodities to prop up the US dollar. That
started with Ronald Reagan using the Fed, the CFTC, the Treasury and Agent Banks like
Goldman, JP Morgan and others to manipulate the markets. This is what killed Bear Stearns,
they sold so much silver they couldn’t cover. It has made the banks no better than organized
criminals and the governments complicate in these activities. This will be the undoing of the
empire know as the USA.
This was the beginning of the derivative problem which has become so large it is impossible to
cover and that is ultimately going to bust the system.
We are in for years of hyper-inflation while we are in a depression the likes of which nobody
alive has ever seen before.
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N.P.L. (No Public Liability)
This means the company will not be responsible for any losses that the investing public may
incur and these shares should be considered very speculative or in plain language, a big
gamble.
Normal Volatility
This is a term unique to BBR and it is our name for the (yellow volatility die) trading range
generated by the volatility die under normal conditions, where a 1 is equal to 1 tick, 2 is equal
to 2 ticks and 3 is equal to 3 ticks. This state of volatility is in effect at the beginning of each
New Year.
Preferred Shares
Like common stock, preferred shares represent partial ownership in a company, although preferred stock
shareholders usually do not enjoy any of the voting rights of common stockholders. The main benefit to
owning preferred share is that the investor has a greater claim on the company’s assets than common
stockholders. Preferred shareholders always receive their dividends first and, in the event the company goes
bankrupt, preferred shareholders are paid off before common stockholders.

In BBR preferred shares vote and act the same as common shares with the added dividend
payable to the holder every year.
Promotional Market
This is a term unique to BBR. It is the net effect of all the transactions of a player’s turn to each
trading company’s market price. At the end of that player’s turn these promotional effects are
recorded before the next player takes their turn.
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Prospectus
A prospectus is a document published, for the investing public, about the investment. It is
supposed to have truthful facts about the directors, company structure, audited financial
statements and reports from other professionals relevant to the investment potential. The
purpose of which is to protect the public.
Proxy
Basically, this is a shareholder giving someone else (the proxy holder) their right to vote in their
absence (their proxy), so that the proxy holder can vote as they want to.
Proxy Sheet
This is a term unique to BBR. This is the piece of paper that each player records the proxy
votes from the subsidiaries they have landed on to use when claiming their escrow
directorships.
Raiders
There are times in history, usually during recessions, when a company’s shares have traded
for less than they are worth as individual assets or book value. There have been many people
who have made fortunes recognizing this. Some of the names are James Pattison from British
Columbia, Jerry Schwartz from Toronto and my favorite T. Boone Pickens from Texas and
many others infamous characters. But whatever you call them, they buy a block of shares and
convince other shareholders to vote them into control, after which they bring in their own
management teams.
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Roll Back
This is also called a reverse split. It means that if there is a 2 for 1 roll back or reverse split, a
10,000 common share certificate now becomes a 5,000 common share certificate. Share
values are adjusted to compensate. In BBR, this means that you must give the broker ½ of
your shares in the company that was rolled back.
Selling Short or Short Selling
Selling short is the opposite of going long. That is, short sellers make money if the stock goes
down in price. The mechanics are that an investor borrows stock from a third party, and sells it
at a price. He now owes a debt of x shares regardless of price. He hopes the market price of
these shares will drop so he can go into the market and buy x shares at a lower price to repay
his debt in shares. His profit or loss is the difference.
If the “Uptick” rule is in place, there is another wrinkle, that the last market move must be an
“up” tick.
You also must have twice the value of all your shorts in assets.
Theses rule was brought in after the crash of 1929 to stop run-away market crashes from
being fueled by short sellers. That rule was withdrawn just before the 2008 crash, almost like
they planned it.
In BBR, if the “up tick rule” is used, the market trend indicator must be an “up” tick to sell short.
You do not have to play the Up Tick rule if players don’t want to. I don’t.
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Split
This term means that the value of the shares is going to be adjusted and there will be cash
paid to each shareholder as compensation. Share values are adjusted to compensate. In
BBR, this means that the broker will pay each player a cash payment of 1 dollar for every
share you hold of that company at the time of the split.
Spread
This is the Difference between the Bid and the Ask. It is an indication of how tight the market is
as they approach each other. A big spread means there’s no action, Askers want too much
and Bidders are trying to steal. On the Rutland Stock Exchange, there is no spread.
Subsidiaries
These are the different businesses that are owned by the publicly traded companies Yellow,
Blue, Red and Green Company. The subsidiaries are also companies, but they are 100%
owned by the trading company. These companies are not publicly traded themselves, but are
owned by a publicly traded company. Each public company owns 6 subsidiaries. In the game
BBR they are important for their proxy votes to acquire an Escrow Directorship.
The subsidiary names are all from streets in Vancouver, B.C.
The Broker
This is one of the players who will perform the money and share transactions on behalf of the
market. He will enforce rules, and can be reminded of rules by other players.
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The Market
This is a subject that volumes have been written about and people will continue to write about.
For our purposes, in BBR the market is the stock values as recorded on the Big Board in the
center of the playing board. It is the result of the market trend indicator combined with the
volatility die and the promotional effects of a player’s transaction.
Ticks
This is usually the smallest increment that listed stock prices change by. They used to be in
eighths of a dollar on most exchanges, until they switched to decimals.
In BBR the Big Board is the incremented column-like graphic that shows the value of the
trading companies in the center of the playing board. Each 5 cent increment is a Tick.
Volatility Die
This is a term unique to BBR and is the name of the die used to give the magnitude of the
Market Open when combined with the Market Trend Indicator. The “volatility die” is the odd
colored die, of the three playing dice, (yellow or red) and the other pair of dice are the
“traveling dice” (blue).
Voting Majority
This is a term unique to BBR. It means that the player has at least 50% of the shares of a
company, and that they have also bought half of the common directorships, which are
supported by shares, and that this is a company in which the player holds an escrow
directorship. As well, all short positions have to be closed. They have successfully raided their
company and is the winner if they accomplish this before anyone else playing in this game.
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History
This game, Big Board Raiders, was sparked by the experiences of working at a summer job in a
boiler room on Howe Street, of the notorious Vancouver Stock Exchange, at the tender age of 20. It
was developed while I was attending university studying commerce and subsequently while working
at a job where I was hired from the neck down. My curiosity was further peeked when a finance “prof”
once stopped a lecture to bring attention to a group that raided a company on the stock exchanges of
North America.
The idea of Raiding or hostile takeovers intrigued me so I began to watch the exploits of these men
as they plundered companies on the stock exchanges of North America.
Today, when you refer to the Big Board, it is understood that you mean New York, but back before
electronic trading, the smaller regional stock exchanges all over North America had the walls of their
exchanges lined with chalk boards, and guys used to run back and forth on suspended walkways to
mark these boards with the prices the floor traders would execute their trades. Floor traders had to
yell their trade in an audible tone so that the whole floor could hear the trade, and it seemed like
nobody was listening, but that was the rule. On a volatile day, floor traders went home hoarse.
Although there were many merger and acquisition guys from that era, I admired one in particular. He
had the coolest name, T. Boone Pickens. A Texas Oilman, he started with what we would call a few
months pay and embarked on a journey that would see his participation in the largest hostile
corporate takeover in history, to that date. Gulf Oil! The idea that someone with the initiative and the
guts, could take their small poke and use the stock exchanges to gain control of companies many
times their size, spawned this game.

