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Introduction 
1861 (formerly known as 18RU) is a member of the “18xx” series of games. The series is based on 1829, 
designed by Francis Tresham and published by Hartland Trefoil. 1861 is set in Russia prior to the 
Bolshevik revolution. Three to six players represent investors in railway companies, spending their initial 
capital to buy wholly owned Private Railways and Minor Companies, and later shares in Public 
Companies.  The Public Companies are each controlled by the largest shareholder (its Director).  Minor 
Companies and Public Companies build track and run trains in order to earn revenues.  Public Company 
revenues can be paid out as dividends to shareholders or retained to fund further track and rolling stock. 
The value of shares will rise and fall in relation to the fortunes of the companies. A feature of 1861, as with 
all the other games in the series, is that the interests of the Director and the interests of its shareholders are 
not identical, so minority shareholders need to be careful in their investments.  

1861 is a fairly long game.  Experienced, brisk players can expect to take about four hours to complete a 
game.  Novices or more deliberate players might add several hours to that time. 
 

1 Components 
The game comes with the following components: 

·  a game board 
·  5 private railway certificates 
·  16 Minor Company charters 
·  8 Public Company charters 
·  A charter for the Russian State Railway 
·  9 Share certificates in each of the 8 Public Companies 
·  32 Minor Company tokens 
·  32 Public Company tokens 
·  8 Russian State Railway tokens 
·  70 Yellow hexagonal track tiles 
·  66 Green hexagonal track tiles 
·  35 Brown hexagonal track tiles 
·  3 Grey hexagonal track tiles 
·  42 Train cards 
·  Loan markers 
·  Money: approx. R15,000 (Roubles) 
·  One Priority Deal Card (or use the Bear) 
·  One Round Marker 
·  These Rules 

These components are described more fully below. 
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1.1 The game board 

The game board is split into several areas: 

1.1.1 The map 

The map shows Tsarist Russia west of Siberia, except for Poland and the Caucasus.  Superimposed on the 
map is a hex grid on which hexagonal track tiles are laid.  Co-ordinates are printed on some of the hexes 
for reference purposes and postal play.  Large circles or solid black dots represent large and small cities 
respectively.  Destinations beyond the edge of the map are represented by red “off-board” areas. 
Ekaterinburg (on the eastern edge of the map) is normally value 40, but counts double if the route also 
includes Moscow. 

The map is surrounded by red off-board areas, dark green non-buildable hexes, grey non-buildable areas 
which include some track, and parts of the Baltic, Black, and Caspian seas. 

1.1.2 The stock-market 

The stock market governs the value of shares in the Minor and Public Companies. It is represented by a 
grid, where each box has a number representing the value per share of a Company whose share token is in 
that box. 

1.1.3 Bank pool 

The bank pool is an area where shares in Public Companies are placed when they are sold by players. 
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1.1.4 Train stock 

The trains available for purchase for the bank are placed here. 

1.1.5 Public Company Initial Purchase Offer 

Shares in Public Companies are initially available for sale from here. 

1.1.6 Round Marker Track 

The round marker is placed on this track to show if the game is currently in a stock round, operating round 
(OR1, OR2) or a merger round (M). 

1.2 Corporate Entities 
There are four classes of corporate entities, called Private Companies, Minor Companies, Public 
Companies, and the Russian State Railway.  They are described separately in the following sections. Minor 
Companies and Public Companies often act in the same way, and the term “Company” is used to mean 
either one. 

1.2.1 Private Companies 

The game includes five Private Companies, as follows: 

Name Minimum cost Face Value Income   City Nationalised 
Tsarskoye Selo Railway           R20 R30 R10 None Phase 6 
Black Sea Shipping Company R30 R45 R15 Odessa Phase 6 
Moscow Yaroslavl Railway R40 R60 R20 Moscow Phase 6 
Moscow Ryazan Railway R50 R75 R25 Moscow Phase 6 
Warsaw Vienna Railway R60 R90 R30 Poland Phase 6 

These companies are each represented by a single certificate and are always completely owned by a single 
player, a company, or the Russian State Railway.  The Private Companies pay a fixed income, printed on 
the certificate, to their owners each at the start of each Operating Round. If owned by a player, the 
certificate counts towards the number of certificates owned by that player.  

Minor and Public Companies may buy Private companies from players for any mutually agreed amount 
between R1 and its face value (inclusive). This option is not initially available, but becomes available from 
phase 3 onwards. See section 6.8.5 for details. If owned by a company or the Russian State Railway, when 
computing earnings they add R10 to the value of the city indicated on the certificate.  They are nationalised 
compulsorily at the start of the indicated phase. 

At the start of Phase 6 all Private Companies are nationalised into the Russian State Railway. See section 
6.8.4 for details. 
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This is also the price the 
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1.2.2 Minor Companies 

There are 16 Minor Companies in the game. Ten of them (N, StP-W, M-NN, R-O, O-K, M-K, K-K, M-V, 
K-B, and K-R) are available at the start of the game. A single yellow charter, held by the companies’ 
owners, represents these companies. The other six (M-B, D, V, T-R, S-V and E) become available from 
Phase 3 onwards, and these are represented by single green charters.  From Phase 3 onwards they may 
merge or convert to Public Companies.  At the start of Phase 8 all remaining Minor Companies are 
nationalised. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1.2.3 Public Companies 

There are up to eight Public Companies in the game (GR, NW, SW, SE, MK, MVR, MKV, MKN). They 
all function identically.  Each has a Director’s Certificate, worth 20%, or two shares, and eight ordinary 
certificates each worth 10%, or one share.  The Director is always the player with most shares, and if 
another player owns more than the current Director, he swaps his Director’s Certificate for two ordinary 
certificates.  The Director makes all decisions on behalf of the company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1.2.4 Russian State Railway 

The Russian State Railway has its own charter, and acts as a repository for nationalised Private Companies, 
and for the assets of nationalised Minor and Public Companies. It exists throughout the game, but operates 
in Phases 4 to 7 (inclusive) only: it operates in the round the first 4 train is purchased, and no longer 
operates once an 8 train has been purchased. It may buy the first 8 train. 

There are no shares in the Russian State Railway, and it has no stock price.  
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1.3 Track Tiles 
Minor and Public Companies build track using hexagonal tiles, which have railway track printed on them. 
These come in four colours: Yellow, Green, Brown, and Grey. At the start of the game only yellow tiles 
are available. In later phases the other coloured hex tiles come into play. 

1.4 Tokens 
Minor and Public Companies are represented on the map using wooden tokens which have the company 
logo marked on them. In addition they each have a token on the stock-market to indicate its share price. 
Minor Companies have two tokens each (one on the map; one on the stock-market). 
Public Companies have four tokens each (three on the map; one on the stock-market). 
The Russian State Railway has eight tokens which are used to replace the tokens for nationalised 
companies on the map. 

1.5 Trains 
Minor and Public Companies own and run trains to gain revenue. These trains are represented by train 
cards. There are 9 different types of train. The trains numbered 2 to 8 become available in ascending 
numerical order. The remaining trains (2+2 and 5+5E) are optional trains which may be bought once the 
first 8 train has been bought. 
 
 
 
 
 
 
 
 
 

1.6 Money 
The game comes with approx. 15,000 Roubles in paper money in various denominations, to form The 
Bank. While it is unlikely that the bank will run out of money during a game, if this does then the game 
will end after players complete a full round of railway operations. 

1.7 Loan Markers 
 
 
 

2 Setting up the Game 
Lay the map board and Stock Market open on the table near the players.  Place the share certificates and 
trains on the indicated board spaces.  Each pile of share certificates should be arranged with the Director’s 
Certificate on top. Place the money, sorted by denomination, and the track tiles, sorted into type, beside the 
board.  At the start of the game, only the yellow track tiles will be used but the other tiles should be 
available for inspection.  Place the Station Markers and the share price tokens for each Company by the 
board, near the share certificates.  Place the Company charters nearby.  Place the Round Marker on the 
operating round space marked “Stock Round”. Each player should have enough room for two or three 
company charters, a dozen or so certificates, and a pile of money.  Some players will find writing materials 
and a calculator useful.  Appoint one or two players Banker; they will bear responsibility for conducting 
transactions with the Bank. Distribute the starting capital to each player as shown on the Initial Capital 
chart on the board. Determine the seating order and the starting player at random or by mutual agreement. 
Give the starting player the priority deal card. The game starts with the First Stock Round (see section 5.3 
on Stock Rounds). 

Loan markers are supplied to keep track of loans taken out by Minor and Public 
Companies, and for Government bonds issued by the Russian State Railway. 

 

 Life-span of the train Cost 
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3 Overview 
The game starts in Phase 2, reflecting the fact that the first train available for sale in the bank is a Type 2. 
As further trains are bought, new phases start with each new type of train. The game ends in phase 8. See 
sections 6.5.8, Purchasing Trains, and 6.8.5, Phases, for details. 

 

 

 

 

 

 

 

 

4 Stock Rounds 
A Stock Round consists of a series of turns, starting with the holder of the Priority Deal card and usually 
proceeding clockwise.  On each turn, the active player may: 

·  Sell any number of share certificates, subject to the constraints set out below 
Then either  

·  Buy one share certificate, or  
·  Auction a Minor Company.  (Private companies are auctioned during the first Stock Round.)  

A player doing none of these things is deemed to pass.  

The Stock Round ends only when all players pass consecutively.  Thus, a player buying, selling, or 
auctioning stock is guaranteed another turn in the current Round.  At the end of a Stock Round the Priority 
Deal card is given to the player to the left of the last player to buy or sell stock in the Round; if there were 
no transactions in the Round the Priority Deal card does not move.  

All stock transfers in a Stock Round are done between a player and either the Bank or a Company.  Players 
may never buy stock directly from one another. 

4.1 Selling Stock 
 
 
 
 
 
 
 
 
 
 

 
 
 

After the First Stock Round, the game alternates between a pair of 
Operating Rounds followed by a single Stock Round. During Stock 
Rounds, players auction Private and Minor Companies, and buy and 
sell shares in the eight Public Companies. During Operating Rounds, 
Private Companies earn revenues, and the Minor and Public 
Companies lay track, place Station Markers, operate Trains to earn 
revenues, and purchase more Trains. 

After each operating round in phases 3-7, there is an additional 
Merger round, where company directors may merge Minor 
Companies, or convert Minor Companies to Public Companies. 

 

To sell stock, the player transfers any number of share certificates 
from his holdings into the Bank Pool, subject to the following 
constraints: 

·  Private Companies may not be sold to the bank. 
·  Minor Companies may never be sold 
·  Shares in a Public Company which has not yet completed a 

turn in an Operating Round may not be sold 
·  There may never be more than 50% of the shares of any 

Public Company in the Bank Pool 
·  Director’s Certificates may never end up the Bank Pool 

The player receives the current share price for each share sold 
from the Bank.  
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4.1.1 Resigning as Director 

If, as a result of selling shares, the holding of a Company Director drops below that of another player who 
owns at least 20% of the Company, that other player becomes the new Director. If there is more than one 
eligible player, the new Director is the player with the largest holding, or, in the case of a tie, the tying 
player closest to the outgoing Director’s left.  The outgoing Director exchanges his Director’s Certificate 
for two ordinary 10% shares of the affected Company belonging to the new Director.  This exchange is 
effected before resolving the rest of the sale. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

4.1.2 Share price movements 

If any player other than the Director sells shares in a Public Company, the share price does not move. 

If the Director sells shares, the Company’s price drops one row on the stock market, if possible—if the 
token is already at the bottom of the chart (“on the ledge”) it does not move.  If the token moves to a 
square on the Stock Market which is already occupied by other Stock Market tokens, it is placed at the 
bottom of the pile; if the token remains on its original square it retains its relative position in a pile.  The 
player receives the original price for each of the shares sold.  If the player sells shares in more than one 
Company of which he is Director in a single turn, he decides on which order to sell them; this will decide 
the order of Companies whose Stock Market tokens drop to the same square. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

If the NW director 
sells shares (any 
number) the NW 
share price drops 
from 70 to 65 

If the MKN director 
sells shares (any 
number), the MKN 
share price does not 
change. 
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4.2 Buying Stock 
To buy stock, the player whose turn it is transfers one 10% certificate from the Company Treasury or the 
Bank Pool into his own holdings.  The Director’s Certificate of the Company must already have been sold, 
and the player must not already own 60% or more of that Company’s stock, and the player may not have 
sold stock in that Company earlier in the same Stock Round. Only one certificate may be bought per Stock 
turn.  
If the certificate comes from the Company Treasury then its price is paid to the Company. If the certificate 
comes from the Bank Pool then its price is paid to the Bank. In all cases the price for the certificate is the 
current share price. Buying stock does not cause the current share price to change.  

4.2.1 Certificate Limit 

There is a limit on the number of certificates a player holds. Each Private company, Public Company 
certificate, or Minor Company counts against the limit. The limit is given in the Initial Capital / Certificate 
Limit chart on the board. 

In order to buy a certificate, a player must hold fewer certificates than the limit. Thus, in a four-player 
game, a player holding 16 certificates must sell shares in order to make room to buy alternatives. If a 
player holds more certificates than the certificate limit, then the player must sell shares in excess of the 
limit at the first available opportunity. This will be at the start of the player’s next turn in a stock round.  

4.2.2 Take-overs 

If, as a result of a share purchase, the player’s holding exceeds that of the current Director, he becomes the 
new Director, exchanging the Director’s Certificate for two 10% shares of his own. 

4.2.3 Starting a Public Company 

From phase 4 onwards, players may start new Public Companies. They may only do this if there is at least 
one unreserved and unconnected city circle on the map (meaning that it cannot trace a legal route to 
another city). 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

To start a Public company, a player 
buys the Director’s Certificate from 
the Public Company Initial Offer, and 
sets its initial price by placing its 
Stock-market token on any one of the 
red or purple outlined squares on the 
Stock Market (R70 to R200).  If the 
selected square is already occupied, 
the new token goes at the bottom of 
the pile. 

The cost is twice the initial price, paid 
into the Company Treasury. 

 

The player puts one Station Marker token of the Company on 
any unreserved and unconnected city circle on the map.  

The player then takes the company charter, the money paid 
into its treasury, and the remaining tokens and places them in 
front of him. The company’s remaining shares are placed on 
the company charter also, and are available for sale to players. 
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4.2.4 Auctioning a Minor Company 

Instead of buying a certificate, and prior to phase 5, the active player may elect to offer a new Minor 
Company for auction.  In phase 2, only 10 of the 16 (see section 2.2.2) are available; in phases 3 and 4, all 
16 are available.  To do this, he nominates one of the Minor Companies and bids a multiple of R5, and at 
least R100.  Clockwise round the table, players may raise the bid in multiples of R5 or pass. A player may 
not bid more than their cash holding.  A player who passes may not rejoin the bidding on that Minor 
Company.   

 

 

 

 

 

 

 

 

 

 

 

 
After an auction, the next turn in the Stock Round is taken by the player next clockwise after the player 
winning the auction. 

4.3 The First Stock Round 
At the start of the first stock round, the Private companies must be auctioned. They are auctioned in the 
same manner as Minor Companies, and in the order below (see also section 2.2.1), starting with the 
Tsarskoye-Selo Railway, and ending with the Warsaw-Vienna Railway. The minimum bid for each private 
company is given on its certificate. The winner of the auction pays the amount to the Bank. 

 

 

 

 

If all players pass during the first stock round, and some of the Private companies have not yet been 
auctioned, the minimum bid for the next private company to be auctioned is reduced by R5, and the stock 
round resumes with the player who initiated the round of passes. If the minimum bid for a certificate 
reaches R0 in this way, the player who last initiated a full round of passes receives the Private company for 
no cost. 

 

When only one player is left in the 
bidding, he wins the auction.  He 
pays the value of the winning bid 
into the Minor Company treasury, 
and places the Minor Company’s 
Stock Market token on the red or 
brown outlined square 
corresponding to half the amount 
paid, rounded down to the next 
available value (R50 to R135). The 
maximum price for this is R135.  

If the square is already occupied, the 
new token goes to the bottom of the 
pile. 

 

The player puts one Station Marker token of the Company on 
the space reserved for it on the map. 

The player then takes the company charter and the money paid 
into its treasury, and places them in front of him.  
 

 



Page 11 of 22 

  

 

 

 

 

 

 

 

 

4.4 Ending the Stock Round 
The Stock Round ends when all players pass consecutively.  

If 100% of any Public Company is in players’ hands (i.e. there is no stock in the Bank Pool or Company 
Treasury) the share price for each such company rises one space vertically on the Stock Market, if 
possible.  If the price is already on the top row, it moves right and down one space (i.e. diagonally to the 
same price).  All affected Companies move simultaneously, and do not change relative order.  If a 
Company’s token moves to a box which is already occupied, it goes at the bottom of the pile.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Give the Priority Deal card to the player to the left of the last player to 
deal in the round, and move the Round Marker to the first Operating 
Round space (OR-1) on the Round Marker Track. 

Play continues with the first of two Operating Rounds. 
 
 

 

Example: 
 
NW and SE are both fully owned; MKN still has 
20% unsold stock in its treasury. 
 
MKN does not move on the stock-market. 

SE rises one place (from 110 to 120). 

NW moves one space to the right and then down 
     (price is still 150, but one space to the right). 

 

After the auction of the Warsaw-Vienna Railway, 
the Nikolaev (N) Minor Company must be 
auctioned.  

If all players pass at this point, play two sets of 
operating rounds – each private company pays its 
revenue twice – and then attempt to auction the 
Nikolaev again. 

Once the Nikolaev has been auctioned off, the other 
Minor Companies may be auctioned as normal. 
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5 Operating Rounds 

5.1 Overview 
In each Operating Round, every Private Company, open Minor Company, started Public Company, and the 
Russian State Railway (if appropriate) operates once.  

5.2 Private Companies and Operating Order 
The Private Companies operate first, by paying their incomes to the their owners.  

The Minor Companies operate next, in descending order of share price, followed by the Public Companies, 
in descending order of share price, and finally the Russian State Railway.  If the stock values of two or 
more Minor Companies or Public Companies are equal, then the one whose Stock Market token is furthest 
to the right operates first.  When more than one Public Company have Stock Market tokens on the same 
square on the Stock Market, the one on top operates first. 

5.3 Routes 
Many of the activities of companies revolve around routes, an important concept that deserves its own 
section. A route of a Company is a continuous track segment, including on it at least one city with a station 
marker on it belonging to the company.  It may not reach or pass through any small or large station or red 
off-board hex more than once.  It may reach, but not pass through any city completely filled with station 
markers belonging to other Companies.  It may not use any segment of track more than once, not even the 
small section of track at the junctions on some non-city tiles; this implies that it may not backtrack over the 
sharp angle at such a junction.  If a route visits a red off-board hex, it must terminate there. 

5.4 Loans 
Companies may take out one or more loans in order to pay for track building, train purchases, and loan 
interest. In each case, Companies may only take out loans if they would otherwise be unable to afford such 
a payment or purchase, and may only take out the minimum number of loans to do so. For train purchases, 
only Companies without a train may take out loans to pay for a train purchase, and only in order to buy a 
train from the Bank (not one from another Company). 

Minor Companies may have up to two outstanding loans, and Public Companies may have up to five. For 
each loan the company takes a loan marker. The Russian State Railway has no loan limit.  

Loans are valued at R50 each. The loan interest (R5) is paid at the instant the loan is taken out, so 
effectively each new loan gives the Company R45.  

5.5 Minor and Public Companies 
At any time during a Company’s operating turn, it may buy a Private company from a player, by 
agreement between the Company Director and the player. In practice these are often one and the same. 

When a Company operates, it performs the following activities.  Most are optional, but if done they must 
occur in this order.  

·  Optionally redeem shares. 
·  Optionally lay or upgrade track. 
·  Optionally place one Station Marker. 
·  Run Train(s) to establish earnings. 
·  Optionally pay dividends, or retain revenue; adjust share price. 
·  Pay Loan interest on old Loans. 
·  Redeem Loans. 
·  Buy Train(s), usually optionally but sometimes compulsorily. 

All decisions made on behalf of a Company are made solely by its Director. 

5.5.1 Redeem Stock 

A Company may buy back any or all of its own shares from the Bank Pool, placing them in its Company 
Treasury.  It must pay the current price for each one.  The Company may not take Loans in order to raise 
the necessary capital. 
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5.5.2 Lay or Upgrade Track 

5.5.2.1 Overview 

The active Company may, per Operating turn, lay a yellow tile or upgrade one yellow, green, or brown tile 
to green, brown, or grey respectively when available. For an additional fee of R20, a Company may 
perform a second tile operation, but only one of the two operations may be an upgrade. Also, a Company 
may not lay a yellow tile and upgrade it during the same turn. Companies may not perform three tile 
operations in the same operating turn. 

Green tiles are available from Phase 3, brown from Phase 5, and grey from Phase 6.  

The board already contains a number of hexes on which track is printed; most of these are yellow, and one 
(St. Petersburg) is green. These hexes should be treated as though a yellow (or green) tile has been placed 
there already; yellow tiles may not be built there, but such hexes may be upgraded. 

The supplied quantity of plain yellow track is intended to be sufficient for most games; if it runs out more 
should be constructed.  The tile mix of all other track is intended to limit play.  If a vital tile is in play, then 
it must first be upgraded in order to free it.  

5.5.2.2 Laying Yellow Track 

When a yellow tile is laid, it must be placed on and aligned with one of the pale green hexes on the map.  
While there is no track in the company’s home hex, the Company may lay any suitable large station tile 
there, and may not lay a tile anywhere else. Otherwise, the track on the tile must extend a route of the 
company.   
 

 

 

 

 

 

 

Track laid may not run off the hex grid, into the blank side of a red or grey hex, or into the sea (hex F21) 

 

 

 

 

 

 

 

 

 

 

 

 
. 
 
 
 

 

If the hex is labelled with a sum of money, representing 
difficult terrain, the Company must immediately pay that sum 
to the Bank (shown as R20 or R40 or R80 in the example). 
The company may take out loans to cover these costs if it 
lacks the necessary funds.  

If the map hex is marked with a large open circle, 
representing a large city, then so must the tile. If the map hex 
is also marked with a Y then so must the tile.  

If the map hex is marked with a dot representing a small city, 
then a tile with a bar must be used.  If the map hex does not 
contain a dot or open circle, then plain track (i.e. track 
without a station) must be used.  

 
Large City           Small City 

 

Large Station tile, giving 30 revenue, 
with one slot for a company token. 
This tile can only be placed on a large 
city hex with ‘Y’ marked on it. 

Small Station tile, giving 
10 revenue,. This tile can 
only be placed on a hex 
with a small city. 

Plan track tile, giving no 
revenue. This tile can only 
be placed in an empty hex. 

Track may not be placed on hexes shown as belonging to a 
Private until phase 3. These are marked on the map with red 
lettering. 

 

Space for a 
Company 
base token 
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5.5.2.3 Upgrading Track 

When upgrading track, the old tile is removed (and is available for reuse) and the new substituted. Green 
tiles may be used to replace yellow, Brown to replace green, and Grey to replace Brown. Plain track, small 
city, normal city, and Y city tiles must be replaced with corresponding tiles. Track segments on the old tile 
must be represented, in the same orientations, on the new.   

 

 

 

 

 

 

For plain track upgrades, some part of the track on the new tile, which is not on the old, must constitute an 
extension of a route of the company.  For city upgrades, at least some part of the track (not necessarily a 
new part) on the new tile must be part of a route of the company.  If the tile has one or more Station 
Markers on it, these are replaced on the new tile in the same position as before.  There is no charge for 
upgrading track in difficult terrain (except Kiev upgrading from green to brown).  

 

 

 

5.5.3 Place Station Marker 

A Public Company may place one of its station markers each Operating Round on a vacant large 
city/station space which is part of a valid route of any length for the Company. Prior to phase 5, one space 
on each Minor Company’s home hex is reserved to that Minor Company, and Companies must leave a 
station space free on any tile on that hex if the Minor Company has not yet been started.  Similarly, one 
space in St Petersburg, and one on the grey Moscow tile are reserved for the Russian State Railway.  

Each Public Company has three Station Markers but Minor Companies have only one. Those placed during 
formation are free. No more than one station marker of any Company may be placed in any hex. Once 
placed, station markers may not be moved, except when a Company is nationalised.  

  

 

 

 

 

 

 

 

 

 

 

 

 

   
 

 
  

   

 

Kharkov, Moscow, Kiev, and St. Petersburg have special named upgrade 
tiles that are reserved for use on those cities.  

When upgrading large cities to brown tiles, players must use tiles with 6 
exits where possible. 

  

 

If the Company has only one station marker on 
the map, placing the second costs R20 times the 
distance between its existing station marker and 
the new site.  If it has two station markers 
deployed, the cost of the third is R40 times the 
distance from the nearer token.  In both cases, the 
distance is the number of hexes needed to move 
from any city with one of the company’s tokens 
to the city required, without regard to track. 

The Company may not take Loans in order to raise 
the necessary capital. 

For example, it would cost 4 x R20 = R80 for a Public 
Company formed from the Ekaterinin with a base in 
Ekaterinburg to place an additional token in Kazan, 
and an additional 2 x R40 = R80 to place a second 
additional token in Samara. The first sum is calculated 
as Kazan is 4 hexes away from Ekaterinburg, and 
Samara is 2 hexes away from Kazan. 
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5.5.4 Run Trains 

If the company (or Russian State Railway; see below) has one or more Trains, it runs them to establish 
earnings.  Each Train runs on a separate route; these routes may not share any track segments, but they 
may meet or cross at cities or red off-board hexes.  The route may include no more stations and red off-
board hexes than the number of the Train, but must include at least two.  It follows that a 2-Train must visit 
exactly two.  Intermediate small stations may be skipped, large stations may not (exception: 5+5E train). 

 

 

 

 

 

 

 

 

 

The value of a route is equal to the sum of the values of the stations or red off-board hexes it passes 
through or reaches. Skipped stations do not count. The value of a station is the number printed in the small 
circle, and ranges from R10 to R100.  The value of a red off-board hex is one of the numbers printed in the 
rectangle; the lowest value in Phase 2, the second value in Phases 3 and 4, the third value in Phase 5, and 
the highest value in Phases 6 to 8 (see section 6.8.5, Phases).  

The earnings of a company or the Russian State Railway are the sum of the values of the routes run by its 
trains.  The highest legal earnings announced by any player must be declared, but players are not obliged to 
announce earnings higher than those declared by the Director.  

 

 

5.5.5 Pay dividends / Withhold earnings 

5.5.5.1 Minor Companies 

A Minor Company pays half of its earnings to its owner and half to its treasury.  If its earnings are zero, the 
company’s stock price is moved one square to the left, or one square down if the current square is marked 
with a downwards-pointing arrow.  If the stock price is already at the bottom left, it does not move.  
Otherwise, its share price is moved one square to the right, or one square up if the current square is marked 
with an upwards pointing arrow. Minor Company stock prices may not go right of the yellow-shaded sixth 
column, but instead rise up the column. If the stock price moves to a box which is already occupied by one 
or more other tokens, it moves to the bottom of the pile.  

5.5.5.2 Public Companies 

A Public Company may keep all of its earnings, pay all of its earnings as dividends, or pay half (rounded 
up to the next multiple of R10) and keep the rest.  10% of the dividend is paid to the holder of each share.  
Payments for shares in the company treasury go to the company, while payments for shares in the Bank 
Pool are lost.  If the company keeps all of its earnings, or if the earnings are zero, its price marker is moved 
one square to the left on the Stock Market, or one square down if the current square is marked with a 
downwards-pointing arrow.  If the price marker is already at the bottom left, it does not move.  If ten times 
the dividend per share equals or exceeds the current share price, the price marker is moved one square to 
the right, or up if the current square is marked with an upwards-pointing arrow.  If the price marker is 
already at the top right, it does not move.  In any case, if the price marker moves to a box which is already 
occupied, the marker goes to the bottom of the pile, and retains its position if it does not move. 

 

In the shown example, The     
M-NN railway has two trains – a 
2 and a 3. 

The two trains run on different 
track for 90 and 110 
respectively, giving a total 
revenue of R200. 

 

5+5E trains count any 5 stations on the route which are then 
doubled. 2+2 trains run the same as 2 trains except to double 
the value. 
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5.5.6 Pay loan interest 

A Company (or the Russian State Railway) which started its operating turn with one or more Loans must 
pay R5 interest on each one. Loans acquired during the turn have already had their interest paid.  If a 
company has insufficient money in its treasury it must take a further Loan; if it cannot then it is 
immediately nationalised. 

5.5.7 Redeem Loans 

If the Company or the Russian State Railway has at least R50 in its treasury and has one or more 
outstanding Loans, it must repay as many Loans as possible. 

5.5.8 Purchase Trains 

If a company has fewer Trains than the current limit, then it may purchase a Train. The Train may be from 
another Company, with its Director’s consent; if so then the price is any amount, at least R1 and not 
exceeding the active Company’s treasury. Otherwise the Train may be any from the Bank Pool, or the 
cheapest new Train in the Bank; the price paid must be the face value. Trains are only placed into the Bank 
Pool by companies discarding excess Trains when the Train limit falls (see 6.8.3). This does not happen 
often in practice, so there are usually no Trains there.  

The company may buy multiple Trains each Operating Round if it has the room and resources, but the 
effects of each Train purchase apply immediately after each is bought.  A Company currently below its 
Train limit may purchase a Train even if this triggers a phase change which causes the company to be over 
limit. If the purchase of a Train lowers the Train limit, companies with too many Trains discard the excess 
into the Bank Pool without compensation.  If more than one company has excess Trains, they decide which 
to discard in operating order. 

5.5.9 Forced Train Purchases 

If the Company has no Train at the end of its operating round, it must buy one if it can. The Director may 
opt to buy the train from another Company by mutual consent, but if he chooses not to then the Company 
must buy one from the Bank or Bank Pool, if it can afford one. The Company must take out loans, if 
necessary, in order to buy the required train from the Bank or Bank Pool. If the Company cannot afford the 
train, and so still ends its operating turn without a train, it is nationalised immediately (See section 6.8.4). 

5.6 Russian State Railway 
The Russian State Railway is operated by the banker. On its turn it performs the following steps: 

·  Check St. Petersburg & Moscow for Reserved Station Spaces 
·  Run train(s) to establish earnings. 
·  Pay the earnings into its treasury. 
·  Pay bond/loan interest, if any is due. 
·  Buy new trains (if possible). 

The Russian State Railway does not lay track, tokens, or deal  
in stock during its operating turn. 

5.6.1 Russian State Railway: Reserved token spaces 

When the Russian State Railway operates, place a Station Marker in St. Petersburg (if it does not already 
have one there). It has a maximum of 8 Station Markers, 2 of which are reserved for St. Petersburg and 
Moscow. Place a Station Marker in Moscow when it upgrades to grey if it does not already have one there. 

5.6.2 Russian State Railway: Running Trains 

The Russian State Railway runs its trains in the same manner as a Company would. The banker must 
attempt to ensure the Russian State Railway achieves the highest possible earnings. 

5.6.3 Russian State Railway: Earnings 

The Russian State Railway pays the whole of its earnings into its treasury. 
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5.6.4 Russian State Railway: Pay bond/loan interest  

The Russian State Railway must pay off bond/loan interest and repay bonds/loans in the same way as a 
company would. 

5.6.5 Russian State Railway: Buy new trains 

The Russian State Railway will always buy the cheapest new Train(s) from the Bank if it has sufficient 
money in its treasury. If the Russian State Railway has no Train, it will buy the cheapest Train from the 
Bank or Bank Pool, taking out Loans if it has insufficient money in its treasury. 

5.7 Summary; End of the Operating round 
At the end of each Operating Round, move the Round Marker to the next space on the round track, 
following the arrows.  

5.8 Phases 

5.8.1 Overview 

As stated earlier, the game is played in a number of phases. Each phase represents a period of time, and 
ushers in new development opportunities and challenges. 

5.8.2 Phase Changes 

The game changes to a new phase when a company or the RSR buys the first of a new type of train. The 
phase change is immediate, and any special effects of the phase change such as the introduction of new 
coloured tiles or the removal of trains occurs immediately. 

5.8.3 Train obsolescence and limits 

At the start of certain phases (4, 6, and 8) certain types of train (2, 3, and 4 respectively) become obsolete 
and are removed from the game without compensation. This occurs immediately after the train purchase, 
and prior to any checks to be made for the purposes of nationalisation. 

At the start of the game there is a limit on the number of trains each company can have – 4 for each Public 
Company, and 2 for each Minor. These limits are reduced as the game progresses into later phases. If for 
any reason a company finds it has more trains than the current limit, it must immediately discard trains in 
excess of the limit into the bank pool. These trains are then available for purchase by companies as an 
alternative to those trains normally available from the bank. 

5.8.4 Nationalisation 

At the start of phases 4 and 6, once obsolete trains have been removed, all minor companies that do not 
have a train are nationalised. Private companies are nationalised at the start of phase 6, and all remaining 
minor companies are nationalised at the start of phase 8. 

Other factors that may cause a Company to be nationalised are a failure to buy a train at the end of an 
operating turn when the company has no train, or when a Company cannot afford to pay interest on its 
loans. Only Companies that have operated can be nationalised. Public Companies without a train can also 
be nationalised, but only at the discretion of the Director. Nationalisation is done in normal operating 
order. 

Nationalised Private companies are bought by the Bank for their face value, and are placed on the RSR 
charter. They pay their revenues into the RSR for the rest of the game. 

Nationalised Minor and Public Companies are absorbed into the RSR as follows: 
·  Pay off as many outstanding loans as possible from the company treasury. 
·  Adjust the share price for the company one space to the left (or down), plus one space to the left (or 

down) per outstanding loan. 
·  Pay the shareholder(s) the adjusted price per share from the bank for the shares they hold. Minor 

companies count as two shares. 
·  Place any remaining assets on the RSR charter except loans, which are discarded. 
·  Replace the company’s tokens on the map with those belonging to the RSR, provided the RSR has 

available tokens. When considering this, note that the RSR cannot have more than 6 tokens outside of 
Moscow and St. Petersburg, and that the RSR cannot have more than one token per hex. 
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5.8.5 Phase Summary 

The game starts in Phase 2.  During Phase 2: 
·  Yellow track is available. 
·  Track may not be built on Private Company hexes. 
·  Red off-board hexes count the lowest value. 
·  Minor Companies may own no more than two Trains. 

Phase 3 starts on the purchase of the first 3-Train.  During Phase 3 
·  Yellow and green track is available 
·  Track may be built on Private Company hexes 
·  Red off-board hexes count the second value 
·  Public Companies may own no more than four Trains.  
·  Minor Companies may own no more than two Trains. 
·  Companies may buy Privates from players 
·  Minor Companies may merge or convert 

Phase 4 starts on the purchase of the first 4-Train.  At the start of Phase 4, 2-Trains become obsolete and 
are eliminated without compensation.  During Phase 4 
·  Yellow and green track is available 
·  Red off-board hexes count the second value 
·  Public Companies may own no more than three Trains.  
·  Minor Companies may own no more than one Train. 
·  Public Companies may be started 
·  The Russian State Railway operates 

Phase 5 starts on the purchase of the first 5-Train.  During Phase 5 
·  Yellow, green, and brown track is available 
·  Red off board hexes count the third value 
·  Public Companies may own no more than three Trains.  
·  Minor Companies may own no more than one Train. 
·  Minor Companies can no longer be started 
·  The Russian State Railway operates 

Phase 6 starts on the purchase of the first 6-Train.  At the start of Phase 6, 3-Trains become obsolete and 
are eliminated without compensation.  During Phase 6: 
·  Yellow, green, brown, and grey track is available 
·  Red off-board hexes count the highest value 
·  Public Companies may own no more than two Trains.  
·  Minor Companies may own no more than one Train. 
·  The Russian State Railway operates 

Phase 7 starts on the purchase of the first 7-Train. During Phase 7: 
·  Yellow, green, brown, and grey track is available  
·  Red off-board hexes count the highest value 
·  Public Companies may own no more than two Trains.  
·  Minor Companies may own no more than one Train. 
·  The Russian State Railway operates 

Phase 8 starts on the purchase of the first 8-Train. At the start of Phase 8, 4-Trains become obsolete and are 
eliminated without compensation.  During Phase 8: 
·  Yellow, green, brown, and grey track is available 
·  5+5E Trains become available. (Optional: 2+2 Trains) 
·  Red off-board hexes count the highest value 
·  Public Companies may own no more than two Trains 
·  There are an unlimited number of 8 Trains 
·  The Russian State Railway no longer operates. 

 

 

 

 

 

 



Page 19 of 22 

6 Merger Rounds 
At the end of each operating round during phases 3 to 7 there is a merger round. In normal operating order, 
each eligible Minor Company may elect to convert or merge to form a Public Company. (This is the most 
common way of forming Public Companies.) The owning Director(s) must give their approval. 

6.1 Converting 
 
 
 
 
 
 
 

6.2 Merging 
Between two and ten Minor Companies may merge to create a new Public Company. In order to do so, 
they must be connected. Specifically, one of the Minor Companies must be able to trace legal routes to 
each and every other company involved in the merger. (Station Markers of merging Companies do not 
block, and you can run from a city to another space in the same city, for the purposes of this rule).  

The price of the new Public Company is equal to the sum of the highest priced and lowest priced Minor 
Companies involved (rounded down if necessary). Each Minor converts into one share of the Public 
Company.  

The player with the most shares is the Director, resolve ties in favour of the earliest operating Minor 
involved. Note: If no player has two shares at this point, the owner of the earliest operating Minor must 
buy one; if this is not possible, the merger is not allowed. The Director must choose two Station Markers 
of the merging Companies to replace with tokens of the new Public Corporation (if possible). 

6.3 General 
Place all the assets of the Minor Companies on the Public Company charter (including loans), forming the 
Company’s initial assets. Place the stock token of the new Company in a red-outlined space (between R70 
and R200) corresponding to the new Company price. The initial Company price may not exceed R200. 
Place the company’s remaining shares on the company charter. 

Players may now purchase additional shares in the newly formed Public Company. Starting with the 
Director and proceeding to the left, each shareholder may buy more shares (up to the normal limit of 6). 
Then, starting with the Director and proceeding to the left, each player may buy one share. Any resulting 
changes of Director are handled in the normal way as soon as they occur. 

6.4 End of Merger Round 
At the end of each Operating Round, move the Round Marker to the next space on the round track, 
following the arrows.  

7 Ending the Game 
The game end is signalled by the purchase of the first 8 train. If this purchase is during the first operating 
round of a set, then complete this round and play two more (without a stock round). Otherwise, complete 
the round, execute a stock round, and then play three more operating rounds. Therefore the game always 
ends with a triple set of operating rounds. 

In the unlikely event that the bank runs out of money prior to this, the game ends at the end of the current 
operating round. Issue players with IOUs from the bank as necessary. 

At the end of the game, adjust the stock price of each Company one space to the left (or down) for each 
loan it has outstanding. Each player’s total wealth is the value of his stock, at current prices, plus his cash 
on hand. Company assets, including treasury and Trains, count for nothing. The richest player wins. 

 

A Minor Company’s stock price must be in the yellow shaded 
zone (R100 to R165) of the chart to be eligible to convert.  

The price of the new Public Company is equal to the Minor 
Company. The Public Company replaces the Minor Company’s 
Station Marker. The owner receives the Director’s 20% 
certificate of the Public Company. 
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8 Etiquette 
Players should attempt to speed play as much as possible.  Determining what share to buy, and which 
tile(s) to lay should preferably be done in other players’ turns.  The Banker(s) especially should remain 
awake at all times.  All personal and corporate assets are public knowledge, and must be disclosed to any 
player on request.  Assets should be kept neatly so that the need for explicit requests is minimised. 
 

9 Design Notes 
1861 grew out of my love for 1837 and 1841. I liked the many minor companies at the start of 1837, and 
the relatively more flexible merging of 1841. Historically, most country’s railways started with many small 
companies, which then grew by merger, acquisition or re-capitalisation. (This is common to many 
industries.) My thought was: why should the players be forced to evolve them the same as history? This 
would also give more variation from game to game. 
 
I started with a play-test game called 18ME, and once the system worked moved over to a Russian map 
(which I had created for another 18xx variant). Then I did some research, particularly useful was “A 
History of Russian Railways” by J.N.Westwood (1964), and realised the importance of state intervention 
in Russia (even before the Revolution). The government was keen to encourage railway investment and 
happy to take over unprofitable lines, hence the generous nationalisation rules. The rule forcing in minors 
without a train ensures the state railway does something vaguely historical. The game end is an attempt to 
simulate the Bolshevik Revolution. 1861 is a game where you are competing to be “first against the wall 
when the Revolution comes”! 
 
The game is not generally won or lost during the initial auction (assuming the privates sell for sensible 
values). The crucial decisions tend to be associated with the shuffling of trains, and how the minors 
convert to Publics. In general, converting minors and buying paying shares is more profitable than starting 
fresh Publics. Due to the shortened ending of the game, players rarely reach the share limit nor do all 8 
Public companies appear. 
 
Railways came late to Russia. The Tsarskoye-Selo was an experiment which opened in 1837, and the 
Warsaw-Vienna opened in 1842 as a joint venture with the Austrians. The first proper railway in Russia 
wasn’t opened until 1851: the state-financed Moscow-St Petersburg (later renamed the Nikolaev). The 
Russian government was much more interested in waterways, and foreign investors were put off by the 
vast distances and weak economy. The Crimean War (1854-5) changed many things. It was realised that 
railways were a vital military resource as well as an impetus for economic growth. The government raised 
capital by selling the Nikolaev and a large tract of worthless land (Alaska), and used this money to 
subsidise the construction of railways. The endemic corruption in Russia meant that a lot of this money 
ended up in the coffers of the railway barons, scams akin to the Credit Mobilier were commonplace. 
Nevertheless, by the Revolution Russia was criss-crossed by many thousands of miles of railway. Indeed, 
the Revolution would not have occurred without the industrialisation which grew as a result of the rail 
network. 

10 Credits 
Francis Tresham started it all with 1829. Lonny Orgler designed 1837 and Federico Vellani designed 1841. 
Ian D Wilson designed 1861.  Mike Hutton did the artwork.  Steve Thomas wrote these rules with 
amendments and enhancements by Mike Hutton. 
Thanks to all the many playtesters, and a special thanks to Chris Lawson. 
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11 Track Tiles 
 
Yellow Tiles: 
Tile Number Quantity Upgrades 
3 2 87,88,204 
4 4 87,88,204 
5 2 14,15,619 
6 2 14,15,619 
7 3 18,21,22,26,27,28,29,30,31,624,  

625,626 
8 19 16,17,19,21,22,23,24,25,28,29,30,

31, 
9 24 18,19,20,23,24,26,27 
57 2 14,15,619 
58 4 87,88,204 
201 3 207,208,622 
202 3 207,208,622 
621 2 207,208,622 
 
Green Tiles: 
Tile Number Quantity Upgrades 
14 2 63,611 
15 2 63,611 
16 2 43 
17 2 47 
18 2 43 
19 2 45,46 
20 2 44,47 
21 2 46 
22 2 45 
23 5 41,43,45,47 
24 5 42,43,46,47 
25 4 40,45,46 
26 2 42,44,45 
27 2 41,44,46 
28 2 39,43,46 
29 2 39,43,45 
30 2 42 
31 2 41 
87 2 911 
88 2 911 
204 2 911 
207 5 623, AOR 
208 2 623 
619 2 63,611 
622 2 623 
624 1 39 
625 1  
626 1 44 
Kiev 1 Kiev 
Moscow 1 Moscow 
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Brown Tiles: 
Tile Number Quantity Upgrades 
39 2  
40 2  
41 2  
42 2  
43 2  
44 2  
45 2  
46 2  
47 2  
63 3  
611 3  
623 3 Kharkov 
Kiev 1  
St Petersburg 1 St Petersburg 
Moscow 1 Moscow 
AOR 2  
911 3  
   
 
Grey Tiles: 
Tile Number Quantity Upgrades 
St Petersburg 1  
Moscow 1  
Kharkov 1  
 
 
 
 


