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Innovative Processes in Financial Markets and their Development Trends

The article analyzes the theoretical and practical issues of researching the financial market and the impact of 
innovation on the empowerment of financial and non-financial institutions. Innovative development of society has 
taken on particular importance in recent years in the era of virtualization, internetization and cloud technologies, when 
new financial instruments appeared. These technologies provide the ability to transfer money to other countries and 
continents, make instant payment for goods and services, save and generate information in the database, conduct 
operations with virtual currencies, receive and provide loans between individuals and legal entities. The study, some of 
the findings of which are presented in this article, is devoted to current trends in the development of the financial market 
in the context of diversification of innovations, including on the stock and currency exchanges.

Object of study ‒ the global financial market. The subject of the research is innovative processes in financial 
markets. The purpose of the study is to identify trends and prospects for the development of innovative processes in 
financial markets.

The research methodology is based on the logical alignment of the material and on the analysis of the state of the 
global financial market and drawing conclusions based on the results.

The scientific and practical significance of the work consists in the new presentation and systematization of 
innovative processes in financial markets.

Results of the research: further development of the financial market requires the development of information 
technology, the banking sector and the stock market.
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1эко но микa ғы лымдaры ның док то ры, про фес сор, Ж.Бaлaсaғын aтындaғы ҚҰУ, Бишкек қ., Қыр ғызстaн

2PhD док торaнты, Уни вер си тет Адaм / Біш кек, қaржы-эко но микaлық aкaде миясы, Бишкек қ., Қыр ғызстaн
3э.ғ.к., до цент, Уни вер си тет Адaм / Біш кек, қaржы-эко но микaлық aкaде миясы, Бишкек қ., Қыр ғызстaн

4э.ғ.к., до цент, ҚР Пре зи де нт ке қaрaсты мем ле кет тік бaсқaру aкaде миясы, Бишкек қ., Қыр ғызстaн

Қар жы на рық та рын дағы инновация лық үр діс тер және олар дың даму тен денциясы

Мaқaлaдa теория лық жә не прaктикaлық мә се ле ле рін зерт теу бо йын шa қaржы нaры ғын жә не қaржы лық жә-
не қaржы лық емес инс ти туттaрдың ықпaл ету мүм кін дік те рін ке ңейту. Ерек ше мә ні ин новaция лық қоғaмның 
дaмуынa қaтыс ты соң ғы жылдaры дәуі рін де вир туaлдaу, ин тер нет пен жә не бұлт ты тех но ло гиялaр кел ген де, 
жaңa қaржы құрaлдaры пaйдa бол ды. Бұл тех но ло гиялaр бaсқa ел дер мен құр лықтaрдa aқшa aудaру жүр гі-
зу ге, лез де тaуaрлaр мен қыз мет тер үшін тө лем, сaқтaуғa жә не ге нерaциялaу aқпaрaтты де рек тер бaзaсындa 
оперaциялaрды жүр гі зу ге, вир туaлды вaлютaлaрмен aлуғa жә не бе ру ге кре дит тер же ке жә не зaңды тұлғaлaр 
aрaсындa мүм кін дік бе ре ді. Бұл мaқaлaдa, зерт теу же ке ле ген қо ры тын дылaры бо йын шa оғaн ұсы нылғaн, қaзір-
гі зaмaнғы үр діс тер ге қaржы нaры ғын дaмы ту жaғдa йын дa әртaрaптaнды ру жә не ин новaциялaрды, оның ішін-
де, қор жә не вaлютa биржaлaрынa aрнaлaды. 

 Анықтaу дaмы ту дың үр діс те рін жә не перс пек тивaлaрын ин новaция лық про це сс тер дің қaржы нaрықтaрын 
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зерт теу мaқсaты бо лып тaбылaды . 
Жұ мыс тың ғы лы ми жә не тә жі ри бе лік мaңыз ды лы ғы жaңa ұсы ну жә не жүйе лен ді ру ин новaция лық про це-

сс тер дің қaржы нaрықтaрындa тұрaды. 
Зерт теу әдіс те рі: зерт теу жә не әде биет тер ді тaлдaу, тaлдaу, сaрaптaмaлық бaғaлaу әді сі.
Зерт теу нә ти же ле рі: қaржы ры но гын одaн әрі дaмы ту, aқпaрaттық тех но ло гиялaр қaжет тік сaлaсын, бaнк 

сек то ры мен қор нaры ғын дaмы ту.
Тү йін  сөз дер: эко но микa, қaржы нaры ғы, ин новaциялaр, aқпaрaттық тех но ло гиялaр, тең-те ңі мен не ме се 

тең кре дит теу.

1Сaякбaевa А.А., 2Ашимбaев Т.А., 3Акыл бе ковa Н.И., 4Сaякбaев Т.Д. 
1док тор эко но ми чес ких нaук, про фес сор, КНУ име ни Ж.Бaлaсaгынa, г. Бишкек, Кыр гызстaн
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Инновационные про цес сы на фи нан со вых рын ках и тен денции их раз вития

В стaтье aнaли зи руют ся теоре ти чес кие и прaкти чес кие воп ро сы по исс ле довa нию финaнсо во го рынкa и 
влия ния ин новaций нa рaсши ре ние воз мож нос тей финaнсо вых и не финaнсо вых инс ти ту тов. Осо бен ное знaче-
ние ин новaцион ное рaзви тие об ще ствa при ня ло в пос лед ние го ды в эпо ху вир туaлизa ции, ин тер не тизaции и 
облaчных тех но ло гий, когдa появи лись но вые финaнсо вые инс тру мен ты. Дaнные тех но ло гии пре достaвляют 
воз мож нос ти пе ре водa де нег в дру гие стрaны и кон ти нен ты, произ во дить мг но вен ную оплaту зa товaры и ус-
лу ги, сохрaнять и ге не ри ровaть ин формaцию в бaзе дaнных, произ во дить оперaции с вир туaльны ми вaлютaми, 
по лучaть и пре достaвлять кре ди ты меж ду фи зи чес ки ми и юри ди чес ки ми лицaми.

Исс ле довa ние, от дель ные вы во ды ко то рые предстaвле ны в дaнной стaтье, пос вя ще ны сов ре мен ным тен-
ден циям рaзви тия финaнсо во го рынкa в ус ло виях ди вер си фикaции ин новaций, в том чис ле нa фон до вой и 
вaлют ной биржaх. 

Объект исс ле довa ния – глобaль ный финaнсо вый ры нок. Пред ме том исс ле довa ния яв ляют ся ин новaцион-
ные про цес сы нa финaнсо вых рынкaх.

Цель исс ле довa ния зaключaет ся в выяв ле нии тен ден ций и перс пек тив рaзви тия ин новaцион ных про цес сов 
нa финaнсо вых рынкaх. 

Ме то до ло гия исс ле довa ния ос новaнa нa ло ги чес ком выстрaивa нии мaте риaлa и нa aнaли зе сос тоя ния 
глобaльно го финaнсо во го рынкa и по лу че нии вы во дов нa ос но ве нaуч но-прaкти чес ких ре зуль тaтов.

Нaучнaя и прaкти ческaя знaчи мос ть рaбо ты сос тоит в но вом предстaвле нии и сис темaтизaции ин новaцион-
ных про цес сов нa финaнсо вых рынкaх. 

Ре зуль тaты исс ле довa ния: дaль ней шее рaзви тие финaнсо во го рынкa тре бует рaзви тия сфе ры ин формaцион-
ных тех но ло гий, бaнковс ко го сек торa и фон до во го рынкa.

Клю че вые словa: эко но микa, финaнсо вый ры нок, ин новa ция, ин формaцион ные тех но ло гии, пи рин го вое 
или рaвнопрaвное кре ди товa ние.

Introduction
The development of innovative processes in 

financial markets concerns the securitization of 
financial markets and financial assets, the design 
of new financial instruments and the emergence of 
structured financial products.

Innovation processes associated with the 
formation of a new global financial market 
architecture, and the peculiarities of this process in 
new countries with market economies, can serve as 
an example of global changes in the global economy 
(Nikolay Berzon, Tamara Teplova, 2013).

The basis of the economy of any country is a 
banking system with traditional services within strictly 
regulated limits on weekdays according to the schedule 
of the working day. The development of information 
technology has led to the emergence of a new 
generation of financial companies that allow the use of 
traditional banking products through applications on 

mobile phones, tablets, laptops or computers. New type 
of financial institutions include online microfinance 
institutions (MFIs), Internet banks, crowdsourcing 
platforms, and peer-to-peer lending systems (p2p or 
peer-to-peer) (Sharip B, 2016).

Literature review. Currently, much attention 
is paid to innovation, since the development of 
information technologies and the emergence of 
new technologies opens up new opportunities 
for economic development. The most actively 
developing financial sector, which, in turn, prevails 
in the banking sector, which, unlike other enterprises, 
has its own and borrowed funds. The challenge for 
banks and other financial institutions is to attract 
customers and their financial resources with which 
you can earn money. As a result, banks should create 
attractive conditions and individually focus on each 
client, as an expert on banking innovations, J.P. 
Nichols (J.P. Nichols, 2017).
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1. Financial institutions that accumulate cash 
and other assets can invest accumulated funds in 
innovative projects, including in the following areas 
(J.P. Nichols, 2017).

– automation;
– robotics;
– information security.
– change user interface;
– development of digital marketing and sales;
– improved analysis and so on.
– development of digital competencies;
– changing information technology architecture;
– creation of a new digital bank;
– use of innovative proposals and other customer-

oriented improvements.
Every year, new operations, players, changing 

terminology, new financial technologies or Fintech 
appear on the global financial market. Currently, 
Fintech is a whole industry consisting of companies 
that use technology and innovation to compete with 
traditional financial institutions represented by banks 
and intermediaries in the financial services market. 
Currently, Fintech includes technology start-ups 
and organizations that seek to improve and optimize 
their financial services.

Professor Patrick Schueffel from the Friborg 
School of Management reviewed more than 200 
scientific articles published over the past forty years 
that mention the term “Fintech” and brought out the 
definition that Fintech is a new financial sector that 
uses innovative technologies to improve financial 
performance (German Gref, 2017):

The Fintech term generally refers to new 
applications, processes, products, or business 
models in the financial services industry, consisting 
of one or more additional financial services, 
including automation, trade insurance, and risk 
management (Sharip B. Sh., 2016). These services 
are provided entirely or mainly via the Internet. 
Services may be provided by various independent 
service providers, including at least one licensed 
bank or insurance company. The interaction is 
provided through APIs (application programming 
interface) and is often governed by specific laws 
and regulations, such as the European Payment 
Services Directive.

Materials and methods: study and analysis 
of literature, deduction, analysis, method of expert 
assessments, expert assessments, inductive and 
deductive analysis, classification and group, 
historical and economical and statistical methods. 
Their combination allows to provide necessary 
degree of depth and universality of a research, 
validity of its conclusions.

Analys of innovative processes in the financial 
market includes the following factors. 

The greatest number of innovations occurs in 
the following traditional areas of financial services 
(Barnett H.G, 1953):

1. Payments and money transfers: verification of 
identity and creation of accounts in which you can 
keep money, funds for depositing and withdrawing 
money and systems for the safe exchange of money 
between different parties,

2. Deposit and credit operations that accumulate 
money from investors and borrowers

3. Managing capital and investments in the stock 
market, as well as planning pension savings and real 
estate.

4. Insurance of property of legal entities and 
individuals and personal insurance.

5. Currency and account management.
Payment systems that combine payment 

functions and methods of transferring or receiving 
money, including electronic fiat money based on 
networks, smart cards based on fiat electronic money, 
and electronic money based on private networks, are 
popular.

The most famous Fiat-based electronic money 
networks:

– PayPal ‒ American payment system. As of 
2017, PayPal operates in 202 countries (although 
not all of them provide a full range of services), has 
more than 200 million registered users, works with 
25 national currencies. In the case of purchases, an 
important feature of PayPal is to provide security 
guarantees for both the buyer and the seller;

– QIWI ‒ Russian payment system, which is used 
in Russia, Kazakhstan, Moldova, Belarus, Romania, 
USA, Ukraine and the United Arab Emirates;

– American payment system Payoneer, which 
has about four million users in more than 200 
countries and territories, and provides cross-border 
transactions in more than 150 local currencies, using 
its banking network throughout the world to make 
local bank transfers;

– Payment system M-Pesa -African, which 
operates in Kenya and Tanzania. The name means 
“M” system, which is used in mobile devices, and 
“Pesah” in Swahili means money. This system 
is designed to transfer mobile, financial and 
microfinance mobile phones released in 2007 to 
Vodafone for Safaricom and Vodacom, the largest 
mobile operators in Kenya and Tanzania (Barnett 
H.G, 1953).

Fintech companies use the latest developments 
in the field of mobile payments, online lending, 
digital money transfer and other technologies in 
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building their businesses. These organizations 
offer their services exclusively through the Internet 
and can work all over the world without the need 
to meet with their clients in person. The network 
business model allows you to significantly reduce 
costs, which makes it possible to offer customers 
financial products on the most favorable terms. 
Special programs for smartphones allow you to take 
into account the individual preferences of users and 
their needs are met as fully as possible in the shortest 
possible time. At the same time, financial products 
are becoming more accessible to all categories of 
the population, and small and medium businesses 
receive new sources of financing.

Digital credit organizations use advanced 
scoring systems to assess the creditworthiness of 
potential borrowers based on Big Data technology 
or massive amounts of data using statistical methods 
and mathematical calculations.

Government regulators do not pay close attention 
to fintech companies, unlike traditional banking 
systems, which gives fintech additional competitive 
advantages. To retain its position in the market, 
Fintech companies are expanding their network and 
developing new products and services, which leads 
to the emergence of innovations in world markets.

In connection with the intensification of 
competition, new financial and information products 
emerge, financial advisers possessing powerful 
artificial intelligence (AI). Plastic cards will be 
gradually replaced by contactless mobile payments 
and the financial flow of documents will become 
completely digital.

Banks operating offline, to enhance their 
competitiveness, buy shares in fintech companies 
and create their own online divisions. The world’s 
largest banks are reducing the network of their 
branches, since the online service does not require 
large premises and staff.

In the past decade, peer-to-peer lending systems 
have become popular, also called “p2p”, peer-to-
peer or person-to-person lending, which means 
“person-to-person” financing. In some sources, this 
type of financing is called “equal lending, equitable 
investment or social loan.

A P2P loan is a way of borrowing money from 
unrelated persons or “equal parties” without the 
participation of a financial intermediary in the person 
of a bank, MFI or other financial institution.

This service is provided on special Internet sites 
where both parties must register. The lender must 
be registered, replenish a bank account and form an 
offer to customers in electronic form. The borrower 
also fills out a form with personal data, including 

employment information, income, and leaves a 
request with acceptable conditions. Thus, peer-
to-peer loans are provided online on the websites 
of special lending institutions through the use of 
lending platforms and credit check tools, mainly 
credit scoring.

Equal loans, as a rule, belong to the category of 
unsecured personal loans, as they are issued to an 
individual, without collateral. Peering loans can be 
provided to small enterprises by agreement of the 
parties. Interest rates are set by lenders (lenders) 
competing for a lower rate in a reverse auction, or 
are determined by an intermediary company based 
on an analysis of the borrower’s credit history.

Intermediary companies providing an Internet 
site are commercial entities; whose income is formed 
from the payment of borrowers for the provision of 
loans and for servicing the loan, while the amount of 
payment may be fixed or set as a percentage of the 
loan amount.

The first company that provided equal loans was 
Zopa (Zone of Possible Agreement) from the UK, 
established in 2005, which currently has more than 
half a million customers (Patric Schueffel, 2017). 
Then companies like RateSetter appeared in 2010, 
which used a collateral fund to protect lenders from 
borrower defaults, Funding Circle portal, ThinCats, 
Market Invoice, Assetz Capital.

Despite the lack of government regulation, equal 
lending in the UK focuses on standards developed 
by an independent Equal Financing Association. The 
Equal Financing Association obliges its members 
to take measures to service the loans, even in 
cases where the intermediary company is declared 
bankrupt. Also, the British government announced 
that from April 2014 this industry will be regulated 
by the Financial Operations Authority.

In the United States, the modern direction of 
equal lending was formed in February 2006, when 
Prosper, Lending Club began to operate in San 
Francisco, California, and other peer-to-peer lending 
platforms opened. In 2008, the Securities and 
Exchange Commission (SEC) decided that equal 
loan companies register their bids as securities, in 
accordance with the US Securities Act of 1933. 
Lending Club and Prosper companies received 
approval from the SEC commission for issuing 
medium-term bonds to investors backed up by 
loan repayments. Lending Club and Prosper began 
working with FOLIO Investing to create a secondary 
market for their medium-term bonds, thus ensuring 
their liquidity for investors.

In 2009, the American non-profit organization 
Zidisha became the first peer-to-peer lending 
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platform that works with lenders and borrowers from 
different countries and continents. This company 
also organized a risk assessment of borrowers in the 
absence of digital financial history facts.

In 2008, a social insurance site was launched 
in Bangalore, India, which finances local Non-
Governmental Organizations (NGOs), which act 
as lenders. In 2017, the Central Bank of India 
Reserve Bank of India (RBI) published a report that 
presented research on the international market of 
peering lending. According to RBI data, there are 
crowded internet platforms in India, 30 of which 
specialize in lending to startups (McBride, Sarah, 
2017).

Given the rapid development of the P2P market 
in India, and taking into account the international 
experience of peer-to-peer lending, RBI, in its 
report, considers the main regulatory models: an 
unregulated market; regulation of P2P as a financial 
market; regulation of P2P as a banking sector; 
American regulatory model; complete ban on doing 
business. All arguments for and against were taken 
into account, as a result of which it was decided to 
get the opinion of the participants of equal lending 
themselves to reduce risks for both lenders and 
borrowers.

In Australia, the first lender issuing equal 
loans in accordance with current requirements was 
SocietyOne, which since August 2012 has issued 
loans in the amount of more than 1.2 million US 
dollars. This company also introduced innovative 
mobile service technology, which accelerated 
the process of issuing loan applications and loan 
financing.

In terms of developing equal credit in Russia, 
the model of an unregulated market functions, 
since this type of activity is not legally approved. 
Such companies registered in accordance with the 
Russian jurisdiction have licenses of a microfinance 
organization and their activities are subject to 
the requirements of the Federal Law No. 151-ФЗ 
“On Microfinance Activities and Microfinance 
Organizations” dated July 2, 2013 and the Federal 
Law No. 353-ФЗ dated December 21, 2013 “On 
consumer credit (loan) «. In Russia, Vdolg.ru was 
one of the first P2P services, however, due to the 
lack of a sufficient number of reliable borrowers, the 
service suspended its activities in the country, since 
defaults in this system are 16-21%.

The Central Bank of Russia constantly monitors 
the crowdling market based on a sample of individual 
sites. The Agency of Strategic Initiatives, the Internet 
Initiatives Development Fund, Boomstarter and other 
participants in the financial market also voluntarily 

joined the monitoring (Trends in regulation, 2017).
In July 2016, a new player appeared on 

the financial market of Kazakhstan ‒ the P2P 
lending project from Ules.kz. The peculiarity of 
the presented project is that the creditor is not a 
bank or a credit institution, but a large number of 
individuals or institutional investors. According to 
experts, such lending will not compete with banks, 
but is quite dangerous for the entire financial sector 
(Michel Tsoi, 2016). Experts fear causes a fairly 
high 45% lending rate, at which a large number of 
defaults or defaults are possible, since P2P loans 
are issued without collateral and are not secured in 
any way.

Ules P2P lending service is a platform that unites 
lenders, on the one hand, and borrowers, on the 
other, and the project is generated from Russian and 
Ukrainian peers. Ules.kz promises to provide low 
interest rates for borrowers, the opportunity to invest 
and independently choose a loan portfolio. P2P 
developers in Kazakhstan report that the main checks 
of a potential borrower in the P2P platform will 
remain the same as in banks: credit history, pension 
contributions and personal data. The difference 
lies in the fact that Ules.kz will use a program that 
will analyze the profile of a potential borrower in 
social networks. The Big data analysis technology 
will allow analyzing the borrower’s profile data in 
social networks, on the basis of which the program 
will predict the likelihood of debt repayment or 
non-repayment. Ules.kz operates on the basis of the 
Civil Code of the Republic of Kazakhstan, but the 
National Bank of the Republic of Kazakhstan is not 
yet regulated.

Results and discussion. Depending on 
in which of the sectors the money supply of 
the economy is concentrated, one can judge 
the effectiveness of the financial market. For 
example, in Europe and developed Eastern 
countries, the financial market is focused on 
the securities market, insurance and investment. 
In addition, government securities and foreign 
currency in these countries are traded on the 
open market, that is, on the stock exchange.

Experts often wonder about the possibility of 
creating a global financial center in the CIS countries, 
however, to create a global financial center requires 
many more financial market transformations. 
Creating a global financial center requires meeting 
certain criteria, in particular, the financial market 
needs to develop the securities market.

It is noted that Islamic securities will not have 
demand in the financial market of the CIS countries, 
as they imply participation in the company’s share. 
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At the same time, the buyer of the security shares 
both the profits and losses of the company, but 
domestic investors are not ready to share the losses 
of the issuing company.

The banking system is developing, confidence 
is growing, both from investors and the public. But 
since the financial sector cannot exist in isolation 
from the rest of the economy, it is affected by a 
decline in GDP, problems in the partner countries. 
Some optimize the work, others ‒ are experiencing 
financial problems, so they redistribute the costs for 
other purposes.

Conclusion
Thus, the further development of the financial 

market requires the development of information 
technology, the banking sector and the stock market. 
The development of the foreign exchange market 
and the market of urgent operations, which smoothly 
flow from the banking sector to other companies 
that operate on the basis of Internet technologies, 
is important. This trend is developing and 
encompassing an increasing share of the financial 
market, and therefore requires special attention, 
including from the state.
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