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ВРАЖДЕБНЫЕ ПОГЛОЩЕНИЯ В РОССИЙСКОЙ ЭКОНОМИКЕ 

 

Аннотация: Данная статья посвящена обзору враждебных поглощений 

на российском рынке. В статье описывается история развития враждебных 

поглощений в российской экономике с 1988 года по настоящее время. Особое 

внимание уделено основным типам рейдерства, таким как «черное» и «белое» 

рейдерство. В статье рассматривается современное состояние рынка 

враждебных поглощений в России с учетом специфических особенностей, 

описываются основные способы и этапы проведения недружественных 

поглощений. 
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HOSTILE TAKEOVES IN THE RUSSIAN ECONOMY 

 

Annotation: This article provides an overview of hostile takeovers in the 

Russian market. The article describes the history of the development of hostile 

takeovers in the Russian economy from 1988 to the present. Particular attention is 

paid to the basic types of raids, such as "black", "gray" and "white" raiding. The 

article discusses the current state of the market of hostile takeovers in Russia, taking 

into account specific features, describes the main methods and stages of conducting 

hostile takeovers. 
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The article describes the history of the development of hostile takeovers in the 

Russian economy, discusses the most common classification of raiding: “black”, 

“gray” and “white” raiding, as well as the main stages of the raider seizure of 

enterprises and features of hostile takeovers on the Russian market. 

Classic hostile takeover is the acquisition of a company or raider controlling 

stake in a company against the will of the shareholders and board of directors. 

However, in Russian practice, hostile takeovers often represent the establishment of 

control over an enterprise through the use of forceful seizure of an enterprise, the 

use of fraudulent schemes, and other unlawful methods. 

Hostile takeovers in the Russian economy began with the mass privatization 

of state enterprises in 1988. Initially, takeovers were carried out by crudely illegal 

methods using false organizations, forceful influence, threats, blackmail, etc. The 

development of hostile takeovers continued with the holding of mortgage auctions 

in 1995, whereby large commodity enterprises were privatized [1]. 

The development of the insolvency (bankruptcy) law in 1997 contributed to 

the further development of the corporate raid, which led to the maximum 

simplification of the seizure of companies through artificial bankruptcy. In 2002, a 

new version of the bankruptcy law was issued, as a result of which the number of 

hostile takeovers using the initiation of bankruptcy procedures was significantly 

reduced. In addition, raiding began to take other forms, for example, forceful 

seizures began to be combined with fraud or coercion to a deal. 

Moreover, professional raider teams have appeared that have been disguised 

as companies providing consulting services. 

By 2004, there was a crisis of ideas in the raider environment, caused by the 

following reasons. 

At first, the number of joint-stock companies with a highly concentrated 

ownership structure has seriously increased. At second point, large companies began 
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to pay attention to corporate protection and to apply preventive measures to prevent 

hostile takeovers. Moreover, there are many consulting firms offering assistance in 

the fight against corporate takeovers. Third, by 2004, the formation of key business 

holdings was completed, so the raiders switched to seizing small and medium-sized 

businesses. Finally, the criminal prosecution of judges for issuing custom sentences, 

which were widely used to carry out hostile takeovers, has become tougher. After 

2004, instead of initiating a bankruptcy procedure, raiders began to conduct hostile 

takeovers by challenging privatization and a simplified re-registration procedure for 

the owner. 

At present, hostile takeovers are conducted through falsification of 

documents, use of accounts payable, collateral or budgetary arrears, corruption 

collusion with law enforcement officials and other Keying-tional methods, such as 

fraud, blackmail, threats, etc. [2]. 

Typically, the raider seizure of the company through the following steps: 

First of all, the raider receives company shares in various ways (purchase, 

deed of gift, fake registry) and increases the shareholding to the controlling one. 

After that, a change of the head of the company is carried out, followed by the 

legitimization of the takeover and the actual seizure of the enterprise by forceful 

entry into the territory and the establishment of control [3]. 

Depending on the methods used, raiding is divided into “black”, “gray” and 

“white”. 

"White" raiding is carried out without violating the law. 

One of the most common forms of “white” raiding is corporate blackmail, or 

greenmail, by which is meant a whole range of activities conducted by minority 

shareholders in order to force a joint stock company or its individual participants to 

buy back shares owned by these shareholders at inflated prices [4]. 

The “gray” raiding is not officially illegal due to the imperfections of the 

Russian legislation; however, it balances on the verge of a criminal offense and a 



__________________________________________________________________________ 

«Научно-практический электронный журнал Аллея Науки» №11(27) 2018              

Alley-science.ru 

dispute between economic entities. The main problem is that Russian raiders mainly 

use gray raiding schemes [5]. 

“Black” raiding, or power entrepreneurship, is an illegal kind of hostile takeovers. 

The "Black raiding" includes hostile takeovers, for which bribery, blackmail, 

threats, forceful seizure of the organization, theft of shares, shares and assets of the 

company by falsifying records in the register of shareholders, initiating artificial 

debts, colluding with the person performing managerial functions to remove 

property from title owner, intentional bankruptcy and bribery of officials and judges, 

etc. [6]. 

It should be noted that “gray” and “black” raiding is widespread in Russia, 

while only “white” raiding exists abroad [7]. 

Highly profitable enterprises with dispersed share capital, that is, a large 

number of minority shareholders owning small blocks of shares [8], are most 

vulnerable to hostile takeovers. Of particular interest to raiders are liquid real estate 

and land. High payables with expiring payments represent a serious threat to the 

independence of the enterprise, since raiders have the right to buy back the debt from 

the creditor without the consent of the debtor. In addition, irregularities in the 

execution of documents, when acquiring assets or the procedure for holding general 

meetings of shareholders and meetings of the board of directors also increase the 

risk of hostile takeover [9]. 

In Russia, power raider attacks are widespread in the areas of wholesale and 

retail trade, construction and manufacturing. Currently, raiders specialize in seizing 

small and medium-sized businesses, since such acquisitions do not require large 

financial investments and do not imply high risks. It should be noted that in order to 

capture a large liquid business, raiders are ready to take risks and use administrative 

and financial resources [10]. 

Hostile takeovers are more often carried out in regions with a small number 

of non-profit organizations, a high level of crime in the business environment and a 

low level of transparency of the judicial system [7]. 
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The most common methods of hostile takeovers in the Russian Federation are 

consolidation (buying) of small blocks of shares, deliberate bankruptcy, deliberate 

depreciation of the company and buying its assets, challenging ownership of 

strategically important assets and collusion with company managers. 

At this stage, it is difficult to reliably estimate the volume of hostile takeovers 

on the market due to the lack of unified statistics of corporate takeovers in the 

Russian Federation, however, according to various sources, from 60 to 800 thousand 

raider attacks are made annually in our country [3]. 
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