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Abstract 

 

Now there are practically no commercial organizations that can successfully work without attracting 

borrowed resources. Current business practice shows a constant change in the ways and forms of 

attracting borrowed capital. The modern level of information technology development made it possible to 

successfully organize crowd-investing platforms through which investors (including individuals) got the 

opportunity to directly enter organizations in need of additional financial resources. As a result, both 

commercial entities and investors face the problem of agreeing on the parameters of the investment 

agreement. The agreement of opinions is based on the solution of the financial task associated with the 

calculation of some key indicators such as the planned revenue from sales, cash flows, borrowing dates, 

interest rates on borrowed capital, payment schedule, tax burden of both the investor and the organization. 

The study presents an algorithm for deciding whether to attract the resources of a commercial 

organization. In it, the authors linked the conditions of the enterprise, arising from the peculiarities of 

financial and economic activity and the interest of investors (individuals), when choosing an alternative to 

the use of free financial resources. The assessment obtained in solving the set financial task will provide 

significant assistance, both in making decisions on investing and in attracting borrowed resources.  
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1. Introduction 

Taking into account the postulates of classical approaches to financial management, the financial 

and economic activities of the vast majority of companies are practically impossible without attracting 

borrowed capital at various stages of its life cycle. Efficient use of borrowed funds allows increasing the 

volume of business activities of a commercial organization. As a result, the efficiency of using the total 

capital of the company is improved and ultimately has a positive impact on the market capitalization of 

the company. In the modern world, due to the digitalization of economic relations, the relationship 

between the enterprise and the investor is undergoing significant changes. Commercial enterprises, based 

on internal reporting and development plans, put forward their own conditions on the amounts and timing 

of the receipt of financial resources, but the financial cycle of the cycle of resources dictates their dates of 

repayment of debts. This process is influenced by the opinions of investors on the conditions for the 

return of invested resources. Currently, due to the development of various financial platforms and 

instruments, investors have a large choice of investment directions for temporarily free financial 

resources. Based on the opinion of various authors (Bogdanov, 2018), we can say that the most significant 

factors, both for the enterprise and for the investor, affecting the choice of sources of financing of 

borrowed capital and areas of financing, in addition to its cost, also include: management flexibility, risk 

level, transaction time, expected additional income and preferences.   

2. Problem Statement 

The question is to form a model for financing the introduction of a business idea into the activities 

of a commercial organization or startup by attracting resources from a wide range of investors. The study 

under the investor considers only an individual – a resident of the Russian Federation. The parameters of 

the evaluation model should answer several basic questions: 

 For what period and at what minimum percentage it is necessary to attract resources for the 

organization/startup. 

 Whether it is advisable to invest resources on the part of an investor-individual. 

 How the cost part will change by taking into account the tax burden in the calculations between 

the organization and individuals. 

 In what form it is necessary to provide resources to a commercial organization/startup in order 

to minimize the risk of financial losses from the investor. 

 What the minimum price should be for new products (goods, work, service) for the means of 

calculating and processing data in the accounting management system. 

 Whether it is advisable to bring products (goods, works, services) to the market, relative to 

competitors. 

 What the financial results of the commercial organization/startup are, when introducing a new 

type of activity, taking into account the use of borrowed resources? 
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3. Research Questions 

The purpose is to create a model for financing the implementation of a business idea in the 

activities of a commercial organization or startup by attracting resources from a wide range of investors. 

The study considers only an individual resident of the Russian Federation as an investor. 

4. Purpose of the Study 

In methodological terms, the study is based on general scientific methods of financial 

management, financial mathematics, accounting and management accounting. The typological features of 

the problem to which this study is devoted, as well as the wide range of questions related to it, required 

the authors to systematize continuity in the study. In the process of research, such general scientific 

methods as comparative analysis, logic-analytical methods, system analysis, as well as the construction of 

graphical dependencies and the formation of tabular data, were used. The information base of the study 

was the legislative and regulatory legal acts of the Russian Federation regulating the taxation of legal 

entities and individuals, accounting for costs at the enterprise, data from open sources of the Bank of 

Russia and the banking community, statistical data of the Federal State Statistics Service of the Russian 

Federation. The work uses materials from international and sectoral scientific and practical conferences, 

as well as publicly available information from the global Internet. 

5. Research Methods 

In analyzing the question of the effectiveness of attracting borrowed resources in financial and 

economic activities, on the basis of own experience and information available in the economic periodical 

(AlfaBank; The Bank "FC Opening"; Sovcombank; Gavrichenko & Luskatova, 2018; Osadchaya et al., 

2017; Stunguriene & Urbšiene, 2011), it is necessary to note the dualism of this task, which consists in 

the presence of diverse points of view. On the one hand, they are consumers of resources – commercial 

enterprises; on the other hand – investors, owners of material and financial resources. As a result, as a 

starting point of the study, the authors consider the following facts: 

 Attracting a bank loan by a commercial organization (small or medium-sized business), in the 

vast majority of cases, either a pledge or guarantee security of third parties is necessary. Small 

businesses often lack the necessary collateral. 

 Investors are interested in constant payments (once a month, once a quarter, once a year a debt 

repayment scheme or income payment), which is often unprofitable for the company due to the 

presence of sectoral features of the financial and economic cycle of the enterprise. Therefore, 

for enterprises, the most acceptable option is to return borrowed funds when there is a 

necessary and sufficient free flow of money. 

 The option of expanding or diversifying the business – increasing the authorized capital by 

attracting new owners, carries the risk associated with the loss of independence of a 

commercial organization. 
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 Attracting resources not only in cash, but also in material, and the right of ownership remains 

with the investor. This approach serves as an additional protection for investments in the 

unfavourable development of the situation when implementing a business idea. 

 The investor must understand the associated risks of investing in the business. They are related, 

firstly, to possible full or partial losses of invested funds; secondly, with the emergence of an 

additional tax burden, which must be taken into account when receiving money. 

6. Findings 

Examining this question, we present the process of finding a solution in the form of an algorithm 

schematically represented in Figure 01. A distinctive feature of the presented algorithm is the fact that the 

authors attempted to combine the financial interests of a commercial organization/startup and individual 

investors, taking into account the current regulatory field in the Russian Federation, regulating accounting 

rules, as well as certain aspects of taxation of participants in this process. To understand the 

implementation of the decision mechanism, we detail the main stages of the algorithm presented in Figure 

1. Let's briefly talk about the main stages of implementing the algorithm. In step 4, full costs are 

generated according to the dedicated elements that the organization will incur when implementing the 

business idea. The authors divided the financial and investment costs according to the following 

characteristics: financial - these are costs directly related to the implementation of a business idea. 

Investment costs are defined as the cash flow of the debt capital associated with the service. At this stage, 

the debt repayment schedule for the raised principal amounts is additionally formed. It should be noted 

that this item is closely related to the implementation of steps 12, 13 and 14. In accordance with the 

author's idea, data should be exchanged between them using the following indicators: 

 The form of borrowing. From a practical point of view, two main options can be considered. 

The first option is classic, attracting capital in the form of funds to the organization's settlement 

account. The second option is the purchase by the investor on his own behalf and at his own 

expense of the asset necessary for the implementation of the business idea with the subsequent 

lease of it. 
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 Decision algorithm for borrowing when implementing a business idea Figure 1. 

At the same time, the lease agreement may provide for the transfer of ownership of the asset after a 

certain period of time after the repayment of the debt. This option is preferable for the investor, since it 

allows you to save to one degree or another invested resources in case of unsuccessful implementation of 

a business idea. 
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 Formation of tax burden in the organization and the investor. The authors in their studies are of 

the opinion that in calculations the interest rate on attracted capital should be "net”. In other 

words, it is necessary to take into account the tax burden when calculating the return on 

investments. If a commercial organization has costs for the implementation of both the first and 

second versions according to the accounting regulation (The Bank "FC Opening") increase the 

cost of products (goods, works, services), then for an investor – an individual, not everything is 

so unequivocal. If investments in the implementation of the business idea occurred in the form 

of cash, then interest income is taxed according to paragraph 1 of Article 224 of the Tax Code 

of the Russian Federation (Sovcombank) at a rate of 13 % (an investor is a resident of the 

Russian Federation). If the property is leased to a legal entity, then the investor has the 

opportunity to pay tax on professional income (rate 6 %) (Gavrichenko & Luskatova, 2018). In 

the presented versions, a different tax base is obtained. 

Information that is collected during the joint implementation of these stages should show all the 

costs of the company in cash equivalent, as well as the timing of their occurrence. The obtained data must 

be divided into variables and constants in step 5. In this situation, the authors propose to use traditional 

accounting management systems. This is the use of unit-level cost measures, such as the wage quantity of 

the main production workers, the number of hours of equipment operation, and the number of units 

produced (step 6). 

At step 10, the minimum revenue is calculated. This calculation is proposed to be made through 

the break-even point, that is, when the sales volume is equal to the costs of production and sale of 

products (goods, works, services). Based on the data received, it is proposed to make decisions on the 

implementation of the business idea or the revision of data on it (stages 17, 18). 

For the investor, the main is stage 16. It compares the potential return on the proposed project for 

the investor with alternative opportunities. There are many investment options, especially taking into 

account risk. Therefore, the authors, as a criterion for assessing the sufficiency of the estimated yield, 

propose to conduct a comparative analysis regarding the risk-free rate of return (interest rate). This 

calculation is presented in the form of formula 1. 

                                                (
(
∑    ∑   ∑    
 
   

      
)

  ∑ 
)       ,                                                    (1) 

where: 

 Di – income that the investor plans to receive in the i-th period of time from investing in the 

project/startup (taken from the investment agreement). 

 ∑Ti – amount of taxes that the investor will pay in the i-th period of time. 

 ∑ICi – amount of costs incurred by the investor in the i-th period of time (e.g. insurance, 

account maintenance, etc.). 

 ∑I – total amount of the investor's investments in the project/startup at the initial stage (taken 

from the investment agreement). 

 N – number of full years of project/startup implementation or investor participation. 

 n – number of periods (months, quarters), project implementation or investor participation in it. 



https://doi.org/10.15405/epsbs.2021.02.02.71 

Corresponding Author: Vladislav V. Kukartsev 

Selection and peer-review under responsibility of the Organizing Committee of the conference  
eISSN: 2357-1330 

 

 573 

 R – risk-free interest rate at the time of conclusion of the investment agreement. It is equal to 

the key rate of the Bank of Russia (Martynova et al., 2019) or the rate of return on investment 

in an individual investment account (Central Bank of the Russian Federation; Gazprombank; 

Obraztsova et al., 2017; Rosselkhozbank; Sberbank; Savitskaya, 2018; VTB). 

If the condition prescribed in formula 1 is not met, then two recommendations are possible: the 

first is the refusal to conclude a contract; the second is the revision of the terms of the investment contract 

7. Conclusion 

The main feature of the formation of capital of small commercial enterprises or startups is the fact 

that often the main source of financing is borrowed funds at an interest rate much higher than the market 

rate. Therefore, based on the practice of economic activity, the implementation of the presented 

mechanism is a real opportunity to understand the viability of the main business idea. The information 

base of the presented algorithm is realistic, because in its formation it relies on the initial data of 

accounting and management accounting. In turn, individual investors have a tool that allows you to assess 

the effectiveness of investment taking into account the tax burden. This tool allows you to make an 

investment decision based on your own preferences regarding profitability and risk, on the feasibility and 

forms of investing money. 
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