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Abstract 

The development of a modern stock market is a mandatory factor for the transition to a full-fledged 

market economy and improvement of the monetary circulation system. The securities market (stock 

market) is an integral part of the state's financial system. For a developed securities market to exist 

in a country, its components are necessary: demand, supply, intermediaries, participants, market 

infrastructure, as well as systems for its regulation and self-regulation. The privatization and 

corporatization of state-owned enterprises played a decisive role in the reconstruction of the 

securities market - joint-stock companies became the main subjects of this market. 

Keywords: stock market, securities market, market economy, joint stock companies, economic 

sectors, market functions. 

-------------------------------------------------------------------------------------------------------------------- 

Relevance of the topic: In the current state of the economy, there cannot be a full-fledged 

securities market in Uzbekistan. The level of its development largely depends on the welfare of the 

population, which determines the demand for securities. Therefore, economic growth, accompanied 

by an increase in household incomes, is the main factor in strengthening the securities market. 

The securities market in Uzbekistan today is characterized by small volumes, low liquidity, 

unknown macroeconomic relationships for groups of securities, underdeveloped material base and 

technology for operations with securities, and the absence of a long-term stock policy. The 

relevance of the research topic is due to the importance of modeling the processes of transactions 

with securities, which are one of the significant economic factors in the development of many real 

sectors of the economy. 

Although developments are currently known in certain areas of the functioning of the stock market 

within the framework of the general task of financial management, there is a need to study the 

economic and mathematical methods necessary at various stages of securities turnover for a more 

objective account of the specifics of investing in securities, as well as for carrying out individual 

types of practical transactions with securities. 

The object of the study is the processes of investing financial and other resources in securities.  

The purpose of the study is to create theoretical and experimental methods to support decision-

making processes at various stages of the implementation of transactions with securities, to develop 

practical issues of applying these methods in the general cycle of activities for managing the stock 

market.  

To achieve the goal of this work, the following tasks are set: 

 a study of the main segments of the stock market was carried out and promising directions for 

its development in Uzbekistan were identified; 
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 all the most important characteristics of securities were reviewed and analyzed, in particular, 

risk factors for transactions with securities were taken into account and classified, the 

components of the company’s investment policy in the stock market were studied;  

 analyzed the problems of short-term forecasting of profitability from operations with securities; 

 the fundamental issues of organizing technical, software and information support for 

management decision-making processes in transactions with securities are considered.  

Scientific novelty of the research.  

 the article provides a new solution to the current economic problem of developing methods for 

substantiating and implementing investments in securities on the stock market; 

 all the most important characteristics of securities were analyzed, in particular, specific types of 

valuations, a classification of risk factors for transactions with securities and the relationship 

between value indicators and risk were carried out; 

 the functionality of modern computer exchange systems is analyzed. A conclusion is made 

about the advisability of using mathematical methods for processing the results of expert 

assessment of the parameters of a securities portfolio, short-term forecasting of these 

parameters and methods for optimal management of risk and profitability of a securities 

portfolio at the final stage of making a decision on a securities portfolio. 

Practical significance of the study. The results are significant for the theoretical justification and 

practical solution of the current economic problem of investing in securities on the stock market. 

Main part. 

The securities market is the economic relationship between market participants regarding the issue 

and circulation of securities. The securities market is an integral part of the financial market in 

which the redistribution of funds occurs through financial instruments such as securities
1
. The 

peculiarity of attracting financial resources using securities is that, as a rule, they can be freely 

circulated on the market. Therefore, a person who has invested his funds in any production by 

purchasing securities can return them (in whole or in part) by selling the securities. At the same 

time, his actions do not affect or disrupt the production process itself, since money is not withdrawn 

from the enterprise, which continues to function. The possibility of free purchase/sale of securities 

allows the investor to flexibly determine the time for which he wishes to place his funds in a 

particular economic project (Figure 1). 

                                                 
1
A security is a document reflecting property rights, having a value, capable of independently circulating on the market, 

being the object of purchase and sale and other transactions. Securities can be a source of permanent or one-time 

income 



 

    Journal of Marketing and 

Emerging Economics 

 

| e-ISSN: 2792-4009 | www.openaccessjournals.eu | Volume: 3 Issue: 10 
 

 

Published under an exclusive license by open access journals under Volume: 3 Issue: 10 in Oct-2023 
Copyright (c) 2023 Author (s). This is an open-access article distributed under the terms of Creative Commons 
Attribution License (CC BY).To view a copy of this license, visit https://creativecommons.org/licenses/by/4.0/ 

  

54 

 

 

Figure 1. Place of the securities market. 

The emergence and development of securities is associated with the growing need to attract 

financial resources in connection with the expansion of production and trading activities. As the 

scale of production increased, the funds of one or several entrepreneurs were no longer sufficient 

for its development. Therefore, there was a need to attract financial resources from a wide range of 

people.  

The purpose of the securities market is to accumulate financial resources and provide the possibility 

of their redistribution through transactions with securities, that is, to mediate the movement of 

temporarily free funds from investors to issuers of securities. 

Figure 2 shows the functions of the securities market. General market functions are understood as 

functions inherent in each financial market. 

 

Figure 2. Functions of the securities market 



 

    Journal of Marketing and 

Emerging Economics 

 

| e-ISSN: 2792-4009 | www.openaccessjournals.eu | Volume: 3 Issue: 10 
 

 

Published under an exclusive license by open access journals under Volume: 3 Issue: 10 in Oct-2023 
Copyright (c) 2023 Author (s). This is an open-access article distributed under the terms of Creative Commons 
Attribution License (CC BY).To view a copy of this license, visit https://creativecommons.org/licenses/by/4.0/ 

  

55 

 

General market functions: 

 the commercial function involves making a profit from operations in a given market; 

 the accounting function is manifested in mandatory accounting in special lists, registers of all 

types of securities, registration of securities market participants, as well as recording stock 

transactions; 

 the pricing function is to provide the market with the process of price formation, their constant 

movement and response to changes in the situation in the financial system as a whole; 

 balancing function means ensuring the balance of supply and demand in the financial market by 

conducting transactions with securities; 

 the stimulating function is to motivate legal entities and individuals to become participants in 

the securities market. For example, by granting the right to participate in the management of the 

company (shares); 

 the information and analytical function manifests itself when the market generates and 

communicates to its participants information about the objects of trade and its participants; 

 The control function involves monitoring compliance with legislation by market participants. 

Specific functions: 

 the redistribution function consists of the redistribution of financial resources mediated by 

securities between production and financial activities, the state and the population, and regions; 

 The fund-forming function is associated with the accumulation of temporarily free funds for 

investing them in promising sectors of the economy. 

The state of the stock market is important for the stable development of the economy; its collapse, 

that is, a strong drop in the market value of securities in a short period of time, can cause stagnation 

in the economy. This is because falling securities prices make investors absolutely poorer. As a 

result, they reduce their consumption, the demand for goods and services falls, enterprises 

accumulate unsold products, they begin to reduce production and fire workers, which further 

reduces the level of consumption. In addition, the fall in market value reduces the ability of 

enterprises to accumulate the funds they need by issuing new securities. 

Conclusion: 

As the variety of forms of financial relations grows, the role of modern stock markets increases and 

the need for economic and mathematical studies of transactions with securities grows. 

The structure of a specialized expert system for specialists involved in investment activities in the 

stock market is presented, capable of working in conditions of incomplete information about the 

parameters of securities and market features, and the information can be both quantitative and 

qualitative in nature. 

The main directions for further improvement of the expert system for analyzing transactions with 

securities can be identified as follows: 

 identification of new categories of decision makers, depending on their attitude to risk when 

making investment decisions; 
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 the expert system should be expanded with means of collecting information about the 

management decision recommended by the expert system, allowing the formation of sections of 

the business plan for the implementation of this management decision. 
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