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Today, transactions with the obligation to purchase securities at a pre-agreed 

price (REPO) are important in ensuring liquidity in the financial market.  In today's 

developing world, scholars may have different views on secondary securities, but 

in general, they recognize its importance in the main activity of capital markets.  

Secondary securities are secondary securities in the primary market.  In particular, 

securities issued by joint-stock companies by attracting capital directly from 

investors are considered primary securities.  The secondary securities market refers 

to the purchase and sale of existing financial assets, in particular, shares, bonds and 

other securities, among investors after the issuance of securities.  Securities - 

monetary or commodity documents that give their owner the right to property 

ownership and the right to receive a certain amount of money in the form of 

income, shares, bonds, letters of credit, promissory notes, checks, etc.  A financial 

document to be executed in a special way, in which certain rights of the issuer or 

owner of securities are recorded.  Stocks are divided into types that are written in 

the name of a specific person (registered), written in the name of the person who 

originally bought them and transferred to another person with his consent, and 

unsigned (the owner is not indicated).  According to the Law of the Republic of 

Uzbekistan "On the Securities Market" adopted on July 22, 2008, "securities are 

documents that transfer property rights between the legal entity that issued these 

documents and their owner.  or confirms debt relations, provides for the payment 
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of income in the form of dividends or interest, and the possibility of transferring the 

rights arising from these documents to other persons. Until the mid-90s of the XX 

century, the issue of the legal basis of securities was not so acute.  This is explained 

by the fact that there was no developed market for securities in that year.In 

addition, securities were associated with counterfeit capital in the science of Soviet 

political economy, which was treated very negatively until the 1990s.  . There are 

several other definitions of securities. For example, in common usage as well as 

among professionals, there is a terminological confusion about securities: "stock", 

"stock  certificate", "security certificate", "security form", "certificate form", etc.  In 

the system of traditional Russian-speaking economic concepts, the term "securities" 

means a paper, a document formalizing certain legal relations. Stocks have several 

characteristics.  Circulation – to buy and sell this security in the market, as well as 

in most cases the circulation of other goods as a facilitating independent 

means of payment ability to be used.  The well-known P – T (money – goods), T – P 

(product– 

money) securities can participate in metamorphoses both as goods and as 

money.Securities in a sense, it is a commodity, it has its own value and 

consumption value. The value of this particular type of commodity depends on 

several factors, such as by them the size of the income, the loan interest rate, the 

relatively high rate the sale of cha possibility, opportunity to participate in the 

management of the enterprise, etc.  of securities consumer value is that through 

them, the owner of a security can increase his capital, maintain, participating in the 

management of the enterprise meets specific requirements.  At the same time, in 

some cases certain types of securities (government bonds, promissory notes) are 

certain favorable the role of money in situations – can also perform transaction and 

payment method.  It is known that some maml accounts with real estate, cars, etc – 

high when making a book liquid government bonds are used as a means of 

payment. Liquidity – it is fast with almost no loss of value for its owner is the 

ability to sell and turn money into funds.  There are three factors affecting liquidity 

to the group: a) general economic factors;  b) organization of the securities market 

in this country factors related to the level;  c) unique to the issuer factors related to 

characteristics. General economic factors include money circulation, economy at 

one or another stage of the period, availability of solvent demand by investors, 

bank account – done the booksrate of increase kaknows.  Factors related to the 

organization of the stock marketlevel of information of potential investors, market – 

of the makers' institution availability, the amount of a transaction value can be 

entered.  At the individual issuer level Q the liquidity of securities, first of all, 
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depends on its financial condition, term of validity, damage-free operation, the 

amount of paid income, development expectations and depends on the prospects 

and so on.  Definitely, in this sense, fo 

nd valued at stock exchanges bonds are naturally the most liquid securities. 

Danger– related to transactions with securities (including investments). losses and 

their inevitable probabilities.  Regarding stock transactions risks due to the impact 

of many random factors on an operation related to the probability of not having the 

desired result.  Almost any in this market the operation is his job rockers (issuers, 

investors or intermediaries) one or another risk means that he will take the degree.  

He is just establishing his own stock markets Risks for market participants in 

countries of many years of market relations to the history of lik several times higher 

than in countries with  Stock market activity is risky related to different types. 

 

REFERENCES: 

 

1. O'Hara, Maureen, 1995, Market Microstructure Theory, Cambridge MA: 

Blackwell. 

2. Fama, Eugene (1970).  "Efficient Capital Markets: A Review of Theory and 

Empirical Work."  Journal of Finance.  25 (2): 383–417.  doi:10.2307/2325486.  JSTOR 

2325486. 

3. Foucault, T., Pagano, M., Roell, A., 2013. Market Liquidity Theory, Evidence, 

and Policy.  Oxford University Press, New York. 

4. Y akov Amihud & Haim Mendelson, 2012. "Liquidity, the Value of the Firm, 

and Corporate Finance," Journal of Applied Corporate Finance, Morgan Stanley, 

vol.  24(1), pages 17–32, March. 

5. A vellaneda, Marco, and Sasha Stoikov.  2008. "High-Frequency Trading in a 

Limit Order Book."  Quantitative Finance 8 (3): 217–24.  

http://www.informaworld.com/10.1080/ 14697680701381228. 

6. Sh.Sh.Shokhazami "Methodological basis and priority of strategic 

development market of tsennyx paper in Uzbekistan".  Abstract st.  1–42, T;  2011. 

7. Sh.Sh.Shokhazami "Methodological fundamentals and priorities of strategic 

development of the market of the currency market in Uzbekistan".  Abstract st.  1–

42, T;  2011g. 

8. L.I.Butikov "Problemy formirovaniya i funktsionirovaniya rynka tsennyx 

bumag v Uzbekistane" Avtoreferat T,-2008, 

9. N.G'.Karimov "Problems of introducing market mechanisms of investment 

financing in the context of economic integration" Avtoreferat,  T,- 2007, 



International Journal of Education, Social Science & Humanities. 
Finland Academic Research Science Publishers     
ISSN: 2945-4492 (online) | (SJIF) = 8.09 Impact factor 

Volume-12| Issue-4| 2024 Published: |22-04-2024|    
  

300 Publishing centre of Finland 

10. Ways to Increase the Ability to Develop the  Production Forces of the 

Regions Xurramov Eshmamat Xudoyberdiyevich Senior lecturer of the Department 

of Business Administration and Statistics of Termiz State University 

11. THE ROLE OF ECONOMIC REFORMS IN THE AGRICULTURAL 

SECTOR OF  OUR COUNTRY IN INCREASING THE EXPORT POTENTIAL OF 

OUR  COUNTRY. https://doi.org/10.5281/zenodo.10071846 Absamatov Anvar 

Ergashevich. Associate Professor of the Department of Economics of Termiz 

University of  Economics and Service, Candidate of Economics. 

  


