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ABSTRACT

Purpose of the research. The purpose of this article is to assess the effectiveness of the current state and
development of alternative financing through crowdfunding platforms, to define the conceptual framework of
crowdfunding, crowdfunding platforms, and marketplaces, and to characterize crowdfunding and peer-to-peer
(P2P) lending networks as a way of investing funds. The research aims to analyze the comparative effectiveness
of different crowdfunding models (crowdlending, crowdinvesting, and P2P lending) in Kazakhstan and provide
practical recommendations for their development.

Methodology. The research employs comparative analysis, synthesis, abstract-logical methods, system
analysis, cause-and-effect analysis, as well as monographic and statistical data analysis. The study is based on
data from the Astana International Financial Centre (AIFC), the Astana Financial Services Authority (AFSA),
and the Ministry of National Economy of the Republic of Kazakhstan for the period 2020-2025. Statistical
data were collected from official reports, platform registries, and regulatory publications. Data reliability was
ensured through cross-verification of multiple official sources, and all data collection and analysis adhered to
principles of scientific ethics. Data on crowdfunding platforms such as iKapitalist, Proportunity, InvestRoom,
and GoCrowd were also utilized. Cross-checking of multiple data sources and adherence to ethical standards
ensured the reliability and scientific validity of the results.

Originality / value. The development of small and medium-sized enterprises (SMEs) implementing projects
in priority industries is facilitated not only by access to traditional sources of financing, such as bank loans,
stock issuance, and bonds, but also by the use of alternative investment mechanisms such as crowdfunding,
crowdinvesting, and crowdlending. The lack of financial resources significantly limits the further activities of
small and medium-sized enterprises.

Findings. The use of crowdfunding financing and P2P lending opens new horizons for the development of
SMEs in Kazakhstan. The proposals in this article can be applied as a mechanism for supporting SMEs and
increasing funding for small and medium-sized enterprises. The article also discusses the legal regulation of
crowdfunding financing and the relevance of using crowdfunding as an essential tool to support innovative
projects for both individuals and legal entities. The comparative analysis of crowdfunding models in Kazakhstan
reveals distinct advantages and limitations. Crowdlending is the fastest-growing model, enabling SMEs to
access short-term capital with lower interest rates than banks. Crowdinvesting allows investors to acquire equity
stakes, offering higher potential returns but involving greater risks. P2P lending, while still underdeveloped in
Kazakhstan, provides a direct mechanism for financing between individuals without intermediaries, although
it remains largely unregulated.

Keywords: Crowdfunding, crowdinvesting, crowdlending, peer-to-peer (P2P) network, P2P lending,
crowdfunding platform, platform operator, donor, recipient.

INTRODUCTION
Commercial banks and other sources cannot ensure the formation of cash flows for the implementation of
investment projects. Raising investments through crowdfunding platforms allows for higher returns compared
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to traditional financial instruments. In 2013, the U.S. Securities and Exchange Commission approved the
necessary regulations for crowdinvesting, which was recognized as a legitimate model for raising capital.
However, as noted by experts, crowdfunding sources come with high risks.[1;2].

In Russia, “people’s financing” is still in its early stages. According to statistics, the crowdfunding market
volume in 2015 amounted to 100 million rubles, with 298 projects receiving the necessary funding.

Moramygin M.S. [3] believes that the crowdfunding economy is based on a shift towards decentralized
distribution of labor and material resources. This significantly increases the importance of individuals who
independently determine the volume of their own needs.Kuznetsov V.A. defines crowdfunding as an activity
related to attracting financial resources from a large number of people who voluntarily pool their funds on
specialized platforms to implement products or services [4].

The Ministry of Finance of Russia considers crowdfunding as a collaboration of donors who voluntarily
pool their money via the Internet to support the efforts of recipients.

Yatsenko T.S. emphasizes the importance of legal measures to protect investors, as crowdfunding is highly
risky, especially given the low financial literacy of the population. [5].

The development of Kazakhstan’s market economy began with the emergence of small businesses. SMEs
have become an integral part of the market economy. The expansion of large businesses originates from the
growth of small enterprises.

According to the Ministry of National Economy of Kazakhstan, the share of SMEs in GDP increased
from 28.4% in 2018 to 36.5% in 2023. The number of people employed in SMEs grew by 30.3% to reach
4.3 million, with 2.2 million registered SME entities in the country.

SMEs have several advantages over large companies. They are more flexible and adaptable to market
changes, capable of implementing innovations faster with lower investment costs. Their expenditures on new
management forms are also significantly lower.At the same time, small enterprises have limited capital, long
development periods, and financial difficulties in obtaining loans and other funds. Bank lending remains one
of the primary methods of business financing, but it is granted only with guarantees, collateral, or third-party
assurances, which SMEs often cannot provide.

THE MAIN PART OF THE RESEARCH

The Ministry of National Economy has developed a new subsidy and guarantee program, along with other
non-financial support methods for SMEs. Subsidizing projects will be done in a differentiated manner: in the
first three years, borrowers will be financed at an 8% interest rate, in the fourth year at 9%, and in the fifth
year at 10%. This approach ensures a gradual transition to a market-based project financing mechanism. At
the same time, shifting from subsidies to expanding loan guarantees will address the main business problem—
lack of collateral for bank loans.For loans up to 3.5 billion tenge, guarantees will cover up to 50%. Guarantees
for loans exceeding 500 million tenge will be subject to commission fees. Methods of syndicated lending,
expanded bond borrowing conditions, and guarantees for social projects have also been introduced.

In industrialized countries, the share of small businesses exceeds 70%. However, SMEs in these countries
also regularly face challenges in securing financing for their projects. Entrepreneurs attract funds through
investment platforms, which are information systems in telecommunications networks. The Internet is used
for investment agreements via digital technologies and technical means provided by the platform operator.
Crowdfunding is becoming an increasingly popular funding source. It is a mechanism of collective project
financing, where money for creating a new product comes from its future consumers.

Crowdfunding-based financing allows for the creation of fully self-sustainable projects. This method
eliminates advertising, marketing research, and market analysis costs. People allocate funds directly for
launching specific projects, bypassing banks, angel investors, and venture funds. Crowdfunding involves
voluntary pooling of resources by donors through online platforms to support projects by individuals or
organizations.

The advantages of crowdfunding include the reduction of operational costs associated with attracting
investments, diversification of funding sources, and high speed of financial transactions.
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A crowdfunding platform is a marketplace where donors and recipients interact, using electronic wallets for
transactions. Donors invest their own money and become interested in the success of the projects they support.
People contribute to projects in exchange for a stake in the business or its future profits. Crowdlending is
based purely on personal financial gain, enabling companies or project owners to take loans from an unlimited
number of people at interest rates significantly lower than bank rates.

The principle of crowdfunding can be illustrated by the following algorithm: (Fig. 1)

Figure 1. Principles of Crowdfunding Operation
Note: Compiled by the authors

1.  Formulating the concept (business hypothesis).

2. Preparing to engage with the audience: choosing a platform, developing an implementation plan, and
defining the method of rewarding backers.

3. Publishing the project on a crowdfunding platform, testing the initial hypothesis, and estimating the
timeframe for raising the required amount.

4. Collecting funds and assessing public opinion about the idea.

5. Completing the project and calculating the results; transferring the funds to the author’s account,
taking the platform’s commission into account.

6. Implementing the business idea.

7. Providing reports to donors and issuing or delivering rewards, if such rewards are part of the
crowdfunding terms.

In general, crowdfunding can be used for:

* Launching startups;

* Developing small businesses in various sectors;

* Bringing creative projects to life;

* Implementing projects in the fields of culture, art, science, and education;

* Developing new technologies;

* Addressing environmental issues;

* Promoting hobbies and interests;

* Supporting charitable causes.
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Figure 2. Goals of Crowdfunding
Note: Compiled by the authors

Crowdfunding participants act as small investors who, if successful, receive pre-agreed benefits (e.g.,
finished products or additional services). Crowdfunding is also used to finance private businesses and startups,
bypassing traditional financial intermediaries, which significantly accelerates project implementation.Projects
seeking crowdfunding must meet certain criteria. It is not necessary to raise 100% of the requested amount; even
50% can be considered a good result for a young project in an emerging crowdfunding market. Crowdfunding
platforms operate by charging a percentage of the raised funds. In Russia, commissions range from 5% to
15% of the total amount raised. Some platforms even offer to invest 50% of the required sum themselves,
granting the entrepreneur a stake in the company, enabling them to make independent business decisions.
Crowdfunding has own advantages and disadvantages (Table 1)

Table 1 — Characteristics of Crowdfunding-Based Project Financing Through Collaboration

Advantages

Disadvantages

1.Democratization of project financing, generating additional
income for social projects.

1. Lack of legislative regulation in practice. Investors
participating in a crowdfunding platform have no legal
protection, and their actions are not insured.

2. High-risk financing for innovative projects and startups. The
successful implementation of projects will attract additional
investors.

2. It is quite difficult to estimate the required investment
amount. The necessary funding for a project is set before the
implementation process begins. The funds raised may not match
the actual needs, leading to a demand for additional financing.

3. An effective project financing mechanism is created, allowing
anyone to participate.

3. Conflicts of interest may arise between the entrepreneur and
the investor regarding the direction of business development.

Note: Compiled by the authors, based on media sources

Despite its drawbacks, crowdfunding arouses tremendous interest within the business community. It provides
emerging companies with a convenient tool for attracting financing to launch and expand their businesses.
Examples of Investment Opportunities in International Practice: ( Figure 3.)
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Figure 3. Methods of Investing Money
Note: Compiled by the authors

* Purchasing a share in a business;

* Buying securities;

* Purchasing project tokens;

* Providing loans.

Types of crowdfunding include crowdlending and crowdinvesting (Table 2).

Table 2 — Investment Methods Using Investment Platforms

Crowdfunding

Crowdlending Crowdinvesting
Loan provision Acquisition of equity securities | Acquisition of utility tokens
Note: Compiled by the authors

Crowdlending has several forms. Peer-to-peer (P2P) — funding between private individuals.Person-to-
business (P2B) — private individuals invest in businesses.Business-to-business (B2B) — companies finance
other companies.

Crowdlending is a method of attracting funds from individuals and legal entities through platforms to
implement a specific project while bypassing the banking credit system. In this model, interest-bearing loans
are provided by private individuals who are not connected to each other. These loans must be placed on an
investment platform, where borrowers seeking funds to develop their business meet investors looking to earn
a return on their investment.Crowdlending is primarily used as a tool for additional financing of small and
medium-sized enterprises (SMEs) that need short-term working capital replenishment. The required investment
amount is determined by the borrower through the preparation of a business plan. A crowdfunding platform
enables the borrower to attract a significant volume of investment

However, for small investment enterprises, crowdinvesting (equity crowdfunding) is more attractive. Small
businesses require relatively small investments to launch or expand their operations. Startups and innovative
companies often do not appeal to venture capital funds, but they may attract individual investors with limited
financial resources.

To stimulate the financing of new types of businesses, U.S. law allows investments from ordinary citizens in
exchange for shares, which fosters interest in the creation and development of emerging innovative companies.
At the same time, non-qualified investors are protected from the risk of losing their invested funds.
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Table 3 — Interaction Process of Participants on the Platform

Platform — Joint-Stock Company Investor

Sends investment offers (offer) Accepts investment offers (accepts)

After receiving the funds and upon the expiration of the offer period, | Funds for shares are transferred to the platform operator’s
an investment agreement is concluded. escrow account (payment).

Note: Compiled by the authors

The platform operator then transfers investors’ funds from its escrow account to the company’s bank
account. However, investing through such platforms is a high-risk operation, with the possibility of losing all
invested funds.

Peer-to-peer (P2P) lending in crowdfunding is a form of long-term financing. People lend and borrow
money without an intermediary.P2P lending allows investors to earn income in the form of interest. Individuals
can generate money from underutilized assets (e.g., a car owner or an apartment owner). However, the lender
may not be sufficiently confident in the borrower’s ability to repay the loan. To compensate for the risk taken,
the lender may set interest rates on peer-to-peer loans higher than those of traditional loans.Crowdfunding P2P
lending emerges when investment is needed for a new business or commercial financing. The use of P2P lending
eliminates protective intermediaries such as the Federal Deposit Insurance Corporation (FDIC) and insurance
for creditors and borrowers. Buyers and sellers conduct transactions directly with each other on crowdfunding
platforms. P2P lending transactions encourage investments from service providers. P2P borrowers do not have
access to bank loans.Currently, P2P lending has surpassed angel investments and venture capital. P2P lending
platforms connect potential borrowers with investors willing to lend money. Crowdfunding platforms enable
buyers and sellers to provide goods and services at lower costs.

A study conducted by the Central Bank of Russia on seven crowdfunding platforms showed that while P2P
lending has growth potential, it also has the following drawbacks: the P2P model is associated with high risk,
does not meet expectations of customer migration from banks to P2P, borrower and lender identification is
challenging, and there are no guarantees of P2P platform reliability.However, the Bank of Russia considers it
appropriate to conduct an in-depth study of processes occurring in the P2P lending market.

The 2020 Russian law “On Attracting Investments Using Investment Platforms” allowed fundraising
through crowdfunding methods such as crowdinvesting and crowdlending. The law regulates relationships
between investors, platform operators, legal entities, and individuals seeking investment. The size of the
crowdfunding market in Russia is significantly smaller than in other developed countries since this investment
format is relatively new. The crowdfunding market is still in its early stages, and the main factors limiting
the demand for investment platforms in Russia include low public trust in digital investment platforms and
high associated risks.The law marked the first step in forming a legal framework for crowdfunding. However,
it left P2P lending outside the scope of legal regulation. At present, crowdfunding does not fully compete
with banking products, but given its rapid global growth, it could capture a significant share of the lending
market in the future.In the Astana International Financial Centre (AIFC), crowdfunding platform activities
are legally licensed. The AIFC allows small and medium-sized enterprises (SMEs) and startups to attract
financing through online platforms in the form of small loans and equity investments from a wide range
of investors.Currently, crowdfunding is gaining popularity as an alternative, non-banking method of raising
funds. The regulation of investment- and loan-based crowdfunding within the AIFC has facilitated financial
sector innovation, the development of the AIFC’s regulatory framework, and the establishment of investor and
lender protection measures.

In Kazakhstan, the number of crowdfunding services has been increasing, doubling over the past year.
Since 2020, when transactions began on the first Kazakhstani crowdfunding platform, approximately 200
projects have been implemented through such platforms, with a total value exceeding 12 billion tenge.

Currently, four licensed crowdfunding platforms operate in Kazakhstan: iKapitalist, Proportunity, InvestRoom,
and GoCrowd. The Astana International Financial Centre (AIFC) has licensed crowdfunding activities. Within
the AIFC, crowdfunding enables small and medium-sized enterprises and startups to attract financing through
internet platforms in the form of small loans and equity investments from a wide range of investors.
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Crowdfunding is gaining popularity as an alternative non-bank method of raising funds. Regulation of
investment and lending crowdfunding within the AIFC has facilitated innovation in the financial sector, the
development of the AIFC's legal framework, and the establishment of measures to protect investors and creditors.

Representatives of crowdfunding platforms note that in 2024, both the number of investors and the number
of businesses willing to work with such platforms increased. Private investors' interest in investment platforms
grew amid declining returns in stock markets.

For instance, in 2022, the S&P 500 index fell by 19.4%, the KASE index by 11.5%, and the bond market
(AGG US) by 13%. In contrast, crowdfunding platforms hosted projects offering investors an average return
of about 20-30%.In 2023, the popularity of crowdfunding among Kazakhstani entrepreneurs increased
due to a severe shortage of working capital. Bank lending disruptions following the January events forced
entrepreneurs to seek alternative sources of business financing. At that time, more entrepreneurs became aware
of crowdfunding. Other factors influencing the market included stricter bank requirements for issuing loans to
businesses, notably longer decision-making times for providing credit lines.

According to the AIFC's Financial Services Regulatory Committee (AFSA), which also regulates
crowdfunding platforms, in 2022, 690 million tenge were raised through investment platforms. By 2023, the
volume of funds raised by small and medium-sized businesses increased by 457% to 3.8 billion tenge. The
2024 results amounted to 3.4 billion tenge.

From January 2021 to April 2024, according to AFSA, 235 projects totaling 10.6 billion tenge were financed
through crowdfunding platforms, involving over 900 investors. AFSA notes that in the first four months of
the current year, the industry achieved 75% of last year's results and forecasts significant growth by the end of
the year.There are two types of licenses depending on the type of crowdfunding activity: for crowdlending—
similar to lending, where individuals or businesses lend money to other businesses with interest; and for
crowdinvesting—purchasing a share in a startup or business through an investment platform. When considering
applications for a crowdfunding platform license, AFSA takes into account the experience and competence of
the top executives, the availability of capital to ensure the company's financial stability, the sources of capital,
and the presence of control systems. The risk of granting a license to a financial pyramid is minimal and
virtually impossible. If the licensing process is successfully completed, the company will be under constant
supervision by the committee and must provide reports in accordance with legal requirements.

Currently, the AFSA public register lists five active licenses for crowdfunding activities. Two companies—
iKapitalist and GoCrowd—operate under full licenses. Proportunity and InvestRoom operate in test mode in
the FinTech Lab, a special protected environment where they can offer and test innovative financial services
without being subject to the full set of regulatory requirements. After two years in the "sandbox," companies
must obtain a full license from the regulator or leave the AIFC jurisdiction. Another active license in test mode
was issued in April 2021 to X100 Platforma Ltd., registered in Cyprus. The platform's activities have not been
observed in Kazakhstan.

Despite the increase in the number of services, there is little competition in the crowdfunding market
in Kazakhstan. Moreover, each platform in Kazakhstan has its target segment and occupies its own niche.
According to iKapitalist platform statistics, today small deals up to 50 million tenge are financed on the
platform within a few hours, and deals up to 150 million tenge are collected within a few days, with a permitted
fundraising period of 30 calendar days.To obtain a bank loan, one must provide collateral, which in current
conditions is almost twice the amount of the loan, whereas to go public, one must have audited financial
statements for at least three years and minimum turnovers that far exceed the capabilities of small and medium-
sized enterprises. On the other hand, the "platform" rate is lower than unsecured bank loans. Entrepreneurs repay
the principal only at the end of the declared term. Crowdfunding platforms assess the quality of the business
itself by checking the company against financial, operational, legal, and other requirements. Both founders and
key company personnel are studied. Not all applicants for collective investments are selected—for example, on
iKapitalist, about 8-10% of incoming applications receive a positive evaluation.Nevertheless, the likelihood
of delays and defaults remains—iKapitalist's first crowdfunding platform in Kazakhstan has a default rate
of 2.42% of the total portfolio. In such cases, iKapitalist seeks repayment both through negotiations and in
court in accordance with regulations. Crowdfunding finances projects in various sectors of the economy—IT,
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construction, wholesale and retail trade, agriculture, services, manufacturing, and mechanical engineering. The
amount raised per project varies depending on the platform. On relatively mature platforms like iKapitalist and
Proportunity, projects typically attract around KZT 50 million and KZT 70 million, respectively. In contrast,
the newer Investroom platform sees project funding of about KZT 20 million.

Any Kazakhstani citizen or foreigner over the age of 18 who passes a reliability and AML (anti-money
laundering) check can become an investor on a crowdfunding platform in Kazakhstan. In such cases, the
borrower acts as the tax agent, withholding and paying taxes on behalf of the investor. Legal entities can also
invest via these platforms, though interest from corporate investors remains limited. The typical crowdfunding
platform investor in Kazakhstan is over 37 years old, often married with children, and looking for a stable
passive income. On average, a single investor invests about KZT 1 million.

iKapitalist is currently the largest crowdfunding platform in Kazakhstan. The first deals on the platform
appeared in January 2020. In total, 9.5 billion tenge in investments have been provided to small and medium-
sized businesses in Kazakhstan through the service. The platform's CEO does not disclose annual turnover
dynamics but notes that based on 2022 results, the platform ranked No. 4 in the CIS by volume of attracted
investments—compared to the figures of Russian crowdfunding platforms according to data from the Russian
Crowdfunding Association. The fourth place in that ranking was held by the Money Friends platform, which
raised 507 million rubles (about 3.5 billion tenge at the average exchange rate in 2022). In April 2023 alone,
iKapitalist financed SMEs with 1 billion tenge.

The platform operates in the conservative segment of existing and growing businesses, holds a full license
from the regulator, and does not finance MFTs, startups, companies involved in gambling, or the production
and sale of alcoholic beverages and tobacco. A total of 8,423 investment agreements are registered on the
site. Investors on the platform can lend to SMEs from 300 thousand tenge, buy bonds, or acquire a share in a
business. If necessary, investors can sell their instruments on the secondary market organized on the platform.
The volume of the platform’s secondary market is estimated at 852 million tenge.

Proportunity is the first platform in Kazakhstan for collective real estate investment. The service began
operating in 2020 under a regulatory sandbox license for crowdlending and crowdinvesting. The regulator
extended the platform’s trial license last year due to the pandemic. This year, Proportunity is moving toward
obtaining a full license from AFSA. Proportunity allows individuals to invest directly in real estate or
construction starting from one square meter, using a crowdfunding model. Investors earn income from rental
streams and asset value appreciation.

As of today, the total amount of invested funds under the platform’s fund management is 1.5 billion tenge.
The total turnover, including funds from investment partners and its own funds, has reached 10.2 billion tenge,
including 0.7 billion tenge in 2020, 2.5 billion tenge in 2021, and 5 billion tenge in 2022. Over the five months
of 2023, the platform’s turnover amounted to 2 billion tenge. This year, Proportunity specialists note a nearly
twofold decline in the average amount of investment per project compared to previous figures. High demand
remains primarily for short-term projects, according to Proportunity.

InvestRoom is a platform for investing in the working capital of growing businesses, mainly suppliers to
marketplaces and tenders. InvestRoom emphasizes accessibility of collective investment and the development
of financial literacy among the population. To this end, the platform has reduced the minimum investment
amount to 50,000 tenge.

The platform launched in November 2022 under a sandbox regime. Since its launch, investors have issued
loans totaling just under 1 billion tenge. Between November and December of last year, the investment volume
was 83 million tenge; from January to May of the current year (inclusive), it has reached 822.7 million tenge.

GoCrowd is the youngest platform in the Kazakhstani market, operating under a full crowdlending and
crowdinvesting license. The platform launched on December 23, 2022, and the first deal worth 30 million tenge
was posted on the site that same day. According to the website, the platform has financed four projects totaling
160 million tenge to date. Investors on the platform can provide short-term loans for business development or
contract execution.

Crowdfunding is still underdeveloped in Kazakhstan. However, modern platforms allow fundraising from
like-minded people around the world. Therefore, if there is a good idea that may attract interest, it should be
presented to a wide audience on a crowdfunding platform.
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The main aim of this study is to evaluate the effectiveness of crowdfunding platforms in Kazakhstan as an
alternative source of financing for small and medium-sized enterprises (SMEs). The specific objectives are:
(1) to examine the current state and development dynamics of crowdfunding in Kazakhstan; (2) to analyze and
compare the effectiveness of crowdlending, crowdinvesting, and P2P lending models; (3) to assess regulatory
and ethical aspects of crowdfunding platforms; and (4) to propose practical recommendations to enhance their
role in financing SMEs.

CONCLUSION

Currently, crowdfunding is generating significant interest among businesses. It is projected that from 2025
to 2028, the global crowdfunding market will grow by USD 310 billion, with a compound annual growth rate
(CAGR) of 14.94%. The Asia-Pacific region is expected to be the most in-demand and rapidly developing
market segment, with its share anticipated to reach 62% of the global market in the near future.Key drivers
of market growth include increased accessibility and reliability of digital platforms, government regulation
of alternative financing, the promotion of crowdfunding tools on social media, and the growth of small and
medium-sized enterprises (SMEs).It provides startups with an opportunity to attract funding for launching or
expanding their operations. Accelerating the adoption of this financing model in the Kazakhstani market is
impossible without stronger media support and the creation of an effective legislative framework.As of today,
there is no more advantageous way to obtain initial capital or business development funds in Kazakhstan than
crowdfunding. Crowdinvesting serves as a tool that allows private joint-stock companies to secure investments
in promising projects. Despite the decline in real incomes among citizens, there are clear trends toward the
development of crowdfunding in Kazakhstan, as socially responsible companies begin to engage in this process.

Based on the results of this study, several practical recommendations can be proposed:

1. Strengthen legislative and regulatory frameworks for crowdfunding and P2P lending in Kazakhstan,
including licensing requirements, investor protection mechanisms, and disclosure standards.

2. Develop state support measures, such as tax incentives and partial guarantees, to encourage SMEs to
use crowdfunding platforms.

3. Improve investor protection by introducing mandatory risk disclosures, rating systems for projects,
and enhanced AML/KYC procedures.

4. Promote financial literacy and awareness campaigns to increase public trust and participation in
crowdfunding platforms.

These measures will foster the growth of crowdfunding as a sustainable alternative to traditional financing
in Kazakhstan, improve SME access to capital, and contribute to the diversification of the financial ecosystem.
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KPAYIAPAHJAUHI IVIAT®OPMAJIAPBIHJAYBI PEER-TO-PEER (P2P) HECUEJIEY
KEJIJIEPI: KASAKCTAHIATBI JAMY INEPCIIEKTUBAJIAPBI

A. Bb. Bekmyxamertosa %, I'. K. Hueramuna #, JI. A. MenyxaHosa *

lon-®apabdbu aTeingarel Kasak ¥nrteik YauBepeuteti, Anmarsl, Kazakctan
*Typan yHuBepcureti, AinmMaTtbl, KazakcraH.

AHJATIIA

3epmmey maxcamvi. MakanaHbl Ka3yAblH MakcaTbl — KpayndaHauHr IUIaTGOpMachl  apKbLIbI
OajlamMaJibl Kap KbUTaHIBIPY/IbIH Ka3ipri »arJaaibl MEH JaMYybIHbIH THIMAUIITIH Oaranay, KpayadaHIuHITIH
TYKbIPbIMJIAMAJIBIK allllapaThiH, KpayadaHauar miaTgopMackl MeH alaHblH YCbiHY. bepy kpayadaHInHITiH
cunatTaMachl sxoHe P2P Hecueney xernici, KpayadaHAHHITIK Kap>KbUIaHIBIPY KE31H/IE aKiia cary TOCii.

QoicHamacwel. 3epTTey 0APBICHIH/IA CAJIBICTHIPMAJIBI TAJIJIAY 9J1iCI, KOMMYHHUKAIIUS, JEPEKCI3-T0MMCTUKAIIBIK
oJlic, )KYHeINiK Tanjay oici, cedentepi MeH calapblH Tajlay, COHIai-aK JepeKTepai MOHOTPa(HUSIIBIK JKOHE
CTAaTUCTHUKAJIBIK Tajaay KolmaHsuiabl. 3eprrey 20202025 kpuimap apaiblFbIHAAFbl ACTaHa XaJIbIKapaIbIK
Kapkbel optaibiFrbiHbH (AIFC), Kapxbl kbi3MeTTepin pertey areHTTiriHiH (AFSA) xone Kazakcran
PecniyOnukachlHbIH ~ ¥ITTHIK 9KOHOMHMKA MUHMCTPIILIHIH JepekTepine Heriznenred. CTaTUCTHKAIBIK
JIEPEKTep PECMH eCeNTepACH, TaTdhopMaiap Ti3UIIM/ISPIHEH JKOHE PETTEYIII KapUsIaHbIMIaP/IaH >KUHAIJIbL.
JlepekrepiiH CEHIMILIITT OipHEIIe pecMH JePEKKe3Iep il allkac TeKCepy apKbLIbl KaMTaMachl3 €T )KOHE
0apJbIK JIepeKTep JKMHAY MEH TajJlay FhUIBIMU dTHKA KaruJaTTapblHa colikec xkyprizuigai. COHBIMEH Katap
iKapitalist, Proportunity, InvestRoom sxone GoCrowd cHAKTBI KpayA(QaHIHHITIK IU1aTdhopMaiapabH
JiepeKTepi naiaanaHbULIbl. bipHele aepekke3aepl ailkac TeKcepy JKOHE ITHUKAJIBIK CTaHIapTTap/Ibl CaKTay
HOTHKEJICPIiH CEHIMIUIIr MEH FhUIBIMHU HETI3/UIINH KAMTaMachl3 eTTi.

3epmmeyoiy bipezetiniei / Kynovlaviebl. 11larbIH KoCIOPBIHIAP/IBI TaAMBITY 0achIM caliajapia sko0anap/isl
JKY3€re achlpaThlH OpPTa KOCIMKEpIiKKe OaHKTIK Hecuesey, akiysuiap MEeH OOJHranusuiap MIBIFapy CHSIKTHI
JOCTYPJIl  Kap)KbUIAHABIPY KO3JepiHe KOJI JKETIMJAUIIKTI KaMTaMachl3 €Ty FaHa eMeC, COHBIMEH KaTap
KkpayndaHIUHT, KpayAMHBECTUHT Kpay/UICHIMHI CUSKThI OajaMaiibl HMHBECTUILIMSIIBIK TETIKTEPl Makaanany
Ja BIKIan ereai. KapKbuiblk pecypcrap/ibH KeTiCIeYIIUTIri IaFblH KOHE OpTa KICIMOPbIHAAPABIH OJaH api
KbI3METIH alTapJIbIKTal EKTeH I

KpayndanauHrTiK KapKbUIaHABIPYABI jkoHe P2P-kpenurtreyni maiimanany KazakcraHma IIarbiH JKOHE
opTa KOCIIKEPJIIKTI JAaMBITYbIH JKaHa KOKXKHEKTEepiH amiajbl. Makajiajarbl YChIHBICTAP/IbI IIAFbIH JKOHE
opTa OM3HECTI KOoJjay MEXaHNU3Mi, COHJIaii-aK HIaFbIH KOHE OpTa OM3HECTI KapKbIIaHBIPYAbl YIFAUTY ToCim
petinge Koianyra Oonazpl. KpaynbanauHITiK KapKbUIaHIBIPY KE31HJIETT 3aHHAMAIIBIK peTTey, JKeke xoHe
3aHJIbI TYJIFAIapAblH MHHOBAIMSIIBIK KOOAJIapblH KOJIJIAyIbIH MaHbI3[Ibl Kypajbl peTiHae Kpaya(aHIuHITI
©3€KTi NaifjaliaHy KapacThIPbUIJIbL.

3epmmey nomuowcenepi. Kazakcranmarbl KpayA(QaHIUHITIH FBUIBIMHA JKAHAJIBIFBI WHHOBAIUSIIBIK
KoOanmapabl Kap KbUIAHIBIPYABIH HETi3ri oMicTepiHiH Oipi peTiHae KpayapaHIUHTTI KOJNJaHy OOJIbIIT
TaObUTabl. MaKasiagarbl YChIHBICTAPIbI MIAFBIH KOHE OpTa OU3HECTI KOJJIay MEXaHU3Mi, COHJIai-aK IIaFbiH
JKOHE OpTa OW3HECTI KapKbLIAHIBIPYJbl YIFAWTY TOCLI peTiHie KojjaHyra Oousazabl. Kpayndanaurrik
Kap KbUTAHJIBIPY KE31H/IET1 3aHHAMAIIBIK peTTey, JKeKe jKoHe 3aH bl TYJIFaIap/IblH HHHOBAIMSUIBIK K00aIapbiH
KOJIJIayIbIH MaHbI3/(bl KYpaJIbl PEeTiHC KpayadaHJUHITI ©3€KTI Nnaiiianany KapacTelpbulibl. Kazakcranpars
KpayAQaHIUHT MOJICNBACPIHIH CANBICTBIPMANbBl TaJJaybl OJapAbIH OpPTYPJi apTHIKIIBUIBIKTAPEl MEH
HICKTEYJIepiH aHbIKTa Ibl. Kpay/UIeHAMHT — €H KbUIJIaM JaMBbIIl KeJie ®aTKaH Mojelb, o1 [IIOB-ka 6anktepre
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KaparaHJla TOMEH MafbI3/IbIK MeJIIIIepIeMEMEH KbICKa MEP3IMJIi KaluTalFa KOJl )KeTKi3yre MyMKIHJIIK Oepei.
KpayniHBeCTHHT MHBECTOpJIApFa KOMIIAHUSIIAP/a YJIeC CaThIN ajlyFa )KOHE JKOFaphbl TAObIC alyFa MyMKiHIIK
Oepeni, Oipak yiKeH ToyekelMeH OaitnanbicThl. P2P Hecueney, Kaszakcranma omi je JamyJbiH OacTarkbl
Ke3eHiH/ie OOJIFaHbIMEH, ACTNANIApCh3 KeKe TYJIFalap apachlHAAFbl KapKbUIAHBIPYABIH TiKeJIeH TeTiriH
YChIHA/IBI, OipaK OJ1 HEeT131HeH peTTeIMereH OOJbIN Kaita Oepe/ii.

Tytiin coe30ep. Kpaynbanauur, kpayapUHBECTUHT, KpayUICHIUHT, IUPUHITIK (TeH-TeHIMeH) e, P2P
Hecueley, KpayadaHauHr miaTGopmacsl, marGopma onepaTopsl, TOHOP, PELEITUSHT.

CETU IIUPUHI'OBOT'O KPEJAUTOBAHUA (P2P) HA KPAYI®AH/IUHI"OBbIX
HITAT®OPMAX: IIEPCHHEKTUBBI PA3BUTHUS B KASAXCTAHE

A. B. BekmyxamertoBal, I'. K. Hueranuna?, JI. A. Menyxanosa’

! KaBaXCKHI/I HaHI/IOHaHLHBIH SHI/IBG CUTCT UM. a..ﬂ])—q)a a6I/I AHMaTI)I Ka3aXCTaH
s s

AHHOTALIUSA

Lenv uccnedosanus. llenplo HamucaHWs CTaTbH SIBISICTCS OlCGHKAa S()(EKTUBHOCTH COBPEMEHHOIO
COCTOSIHUSI M Pa3BUTHs abTEPHATUBHOTO (DMHAHCHUPOBAaHUSI Yepe3 KpayApaHIMHTOBYIO TUIAT(GOPMYHI,
npejcTaBlIeHIE MOHATUITHOTO anmapaTa KpayapaHiuara, KpayapaHJuHroBoi m1at¢opMbl U Tomaaky. JaTe
XapakTepUCTUKy Kpayndanauara u cetn P2P-kpeanToBanusi, Kak crioco0a BIOKEHHS IEHEKHBIX CPEJICTB TIPU
KpayadaHarnHrOBOM (MHAHCHPOBAHHH.

Memooonocus. B Xxopme ucclienoBaHWsS TPUMEHEHBI METOJ CPAaBHUTEIBHOTO aHaiHu3a, OOOLICHUE,
a0CTPaKTHO-JIOTUCTUYECKUH METO/, METOJ CHCTEMHOTO aHaju3a, aHAIW3 NPUYUH M TOCIEICTBUH, a
TaKke MOHOTpaduyecKMid W CTaTHCTHYECKHMH aHalW3 JaHHbIX. lccienoBaHue OCHOBaHO Ha JaHHBIX
MexaynapoaHoro ¢unancoBoro mneHtpa «AcranHa» (AIFC), AreHTCTBa MO peryJiMpoBaHHIO0 (PUHAHCOBBIX
yeyr (AFSA) u MunuctepcTBa HanmoHansHO# dkoHoMukn Pecryonuku Kazaxcran 3a mepuon 2020-2025
rr. CTaTHCTHYECKHE JaHHbIe ObUTM cOOpaHbl U3 O(UIINATIBHBIX OTYETOB, PEECTPOB TIIATPOPM U HOPMATHBHBIX
nyOnukanuid. HanexHocTh JaHHBIX ObUTa oOecredeHa IyTeM IEpEeKpPecCTHOW MPOBEPKH HECKOJIBKUX
o(uIMaTBEHBIX UCTOYHUKOB, @ BECh Tpollecc cOopa 1 aHalIn3a JaHHBIX COOTBETCTBOBAJ IIPUHIIMTIAM HAYYHOH
otrkH. Taxke OBUTM HMCIOJB30BaHBI JaHHBIE O JCATENbHOCTH KpayadanauHroBbix miatdopm iKapitalist,
Proportunity, InvestRoom u GoCrowd. HajesxHocTh 1 HaydHasi 000CHOBAHHOCTh PE3yJIbTATOB 00ECIICUEHBI
NEePEKPECTHOM MPOBEPKOI JAHHBIX U3 HECKOJIBKUX HCTOYHUKOB M COOIIIOJICHUEM STHYECKHX HOPM.

Opueunanvnocms /  yeHHOCMb  uccie0oganus.. Pa3BUTHIO TPEANPHUATHH Majloro M CpenHero
NPEANPUHAMATENBCTBA, PEATU3YIONMX MPOCKTHl B IMPHOPUTETHBIX OTPACIAX, CIHOCOOCTBYET HE TOJBKO
oOecrieueHue J0CTyna K TPaJUIMOHHBIM HWCTOYHMKAM (UHAHCHPOBAHUS TakUM, Kak OaHKOBCKOE
KPEIUTOBAHMS, BBIMYCK aKOUM M OOJUralid, HO M HCIOJb30BaHUE AalbTCPHATUBHBIX MEXaHU3MOB
MHBECTUPOBAHUS, KaK KpayA(QaHI1HT, KpayAUHBECTHUHT, KpayUIeHAUHT. HemoctaTtok (pMHAHCOBBIX peCypcoB
CYIIECTBEHHO OIpaHMYMBAET JAIBLHEHIIYIO JEeSITETbHOCTh MAIBIX U CPEHHUX NpeArnpustun. Mcnomabp3zoBanue
kpayadanauaroBoro (uHaHcupoBaHust W P2P-kpemuToBaHMs OTKpBIBA€T HOBBIE TOPHU3OHTHI PA3BUTHS
MaJIoro0 W CpelHero npeanpuHuMarenbctBa B Kazaxcrane. [IpemiokeHus, coiepikamiye B CTaTbe, MOTYT
OBITH MPUMEHEHBI KAK MEXaHU3M TOJJIEPIKKU MaJloro U CpeiHero Ou3Heca, a TakKe KaK CIioco0 yBEeTUUEHHs
(UHAHCUPOBAHUSI MEIKUX M CpPEJAHUX MNpennpusiThil. PaccMOTpeHO 3aKOHOAATENbHBbIE PETYIMPOBAHUS
npu KpayadaHIuHroBOM (UHAHCUPOBAHWH, AKTYaJIbHOTO HCIOJIB30BaHUS KpayJapaHIUHra KaK Ba)KHOTO
MHCTPYMEHTA MOJIACPKKA MHHOBAIIMOHHBIX MTPOEKTOB (PM3MUECKUX M IOPHIMUECKHIX JIUII.

Pesynvmamut uccreoosanus. icnonb3oBanus kpayadananarosoro punancupoBanus u P2P-kpenuroBanus
OTKPBIBAET HOBBIC TOPU30HTHI PA3BHTUSI MajJoOro M CpEJHEro MpeanpuHuMaTenscTBa B Kaszaxcrawe.
[peioxkeHus1, cogepKaline B CTaThe, MOT'YT ObITh IPUMEHEHBI KaK MEXaHU3M MOICPKKH MAJIOTO U CPEHEro
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Om3Heca, a TaKKe Kak crocod yBenndeHus: pruHaHCHPOBAHMS MEIIKUX M CPEAHUX NpeAnpusTuii. PaccMorpeno
3aKOHOZATENEHOE PErYIMPOBaHKe MpU KpayA(aHaAHHTOBOM (PMHAHCUPOBAHNH, AKTYalbHOTO HCIIOIb30BAHUS
KpayAQaHIWHTa KaK Ba)KHOTO HWHCTPYMEHTAa TMOAJCP)KKH WHHOBAIIMOHHBIX MPOCKTOB (U3UUECKUX U
topuuueckux uil. CpaBHUTEIBHBIN aHATU3 Mozelel kpayadanaunra B KazaxcraHe BBISBIII UX Pa3IHuHbIE
IpeuMyIIecTBa U orpaHuyeHus. KpayuieHauar — Haubosee ObICTpOpacTymias Mojeib, 00eCIedrBaromast
MCB pmocTtyn K KpaTKOCPOYHOMY KaIllUTaly IO CTaBKaM HIDKe OaHKOBCKHX. KpayIWHBECTHHI TO3BOJISET
WHBECTOpaM MpUOOpETaTh JOJU B KOMIIAHHMSIX M TOJNydYaTh OoJiee BBICOKYIO MOTEHIMATBHYIO MPUOBLIB,
HO compspk€H ¢ OonmplnuME puckamu. P2P-kpenuroBanme, XOTs M OcTa€rcs HAa paHHEH CTaJuH Pa3BHTHUS
B Kazaxcrane, mpenocraBisieT NpsiMOil MexXaHW3M (pUHAHCHPOBAHHS MEXAY (QU3MUECKHUMHU JIMIaMu 0Oe3
IIOCPEITHUKOB, HO B 3HAYUTEIILHON CTEIIEHU I10KA HE PETYIHUPYETCSL.

Knioueswvie crnosa: Kpayadanaunr, kpayahuHBECTHHT, Kpay UICHAWHT, TUPUHTOBas (OJHOPAHTOBas) CETh,
P2P-kpenuToBanus, KpaynhaHanHroBas iaTdopma, orneparop miaTGopMsl, JOHOP, PEICTUEHT.
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KPEJIUTOBAHUE Y BAJTIOTHBINA KYPC KAK JIETEPMUAHAHTBI
IKOHOMMUYECKOI'O POCTA B KASAXCTAHE

K. K. Cmaryaosa’, A. H. Ky6ames'
"Vuusepcurer Hapxo3s, Anmarsl, Kazaxcran

AHHOTAIUA

Lenv uccnedosanus. Hactosimmas pabora HampasiieHa Ha OLCHKY BJIMSHHS KOPIOPATUBHOIO M MOTPEeOH-
TEJILCKOTO KPEJUTOBAHMUS, MHIIALUKN U TUHAMUKH BaJIOTHOTO Kypca Ha peajbHbIH s3KoHOMuueckuil pocT Ka-
3axcTaHa, u3MepseMblii nHAeKkcoM (uznyeckoro oobema (MDO) BanoBoro BHyTpenHero npoaykra (BBII).
Ocoboe BHUMaHUE YEJICHO BBISBICHUIO KOMIICHCUPYIOLIEH POJIM KPEIUTOBAHMUS B YCIOBHSIX KOJICOaHUH Kyp-
ca teHre k noyuapy Coeannennsix lltaroB Amepukn (CILIA).

Memooonocus. B uccnenoBaHuy MPUMEHSIOTCS TOAOBBIE MakpOIKOHOMHUYECKHE JaHHble Kazaxcrana 3a
nepuof 2005-2024 rr., 4To TO3BOJISIET OLIEHUTH B3aMMOCBSI3b (DMHAHCOBBIX M BHELITHEIKOHOMHYECKHX (hak-
TOpPOB C JUHAMUKOHN peabHOro cekropa. B xauecTBe 3aBHMCHMOIl IepeMeHHON ncnomb3yercsd rogosoi OO
BBII, orpaxarouuii n3MeHeHus1 GPU3NUECKOro 00beMa MPOU3BOACTBA U UCKITIOYAIOIINH BIMSIHAE UHQIISIINH.
B Mozens BKIrOUeHB! cieqyloUIMe OOBSCHSIONINE IepeMEHHbIC: 00bEM KOPIOPATHUBHOTO KPEIUTOBAHUS K
BBII, o6vem notpedutensckoro kpeautosanus k BBII, ronoBoii ypoBeHb MHQISIMHM U TeMI W3MEHEHUS
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