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Annotation: Globalization has fundamentally transformed the global financial
system, turning the securities market into one of the most important mechanisms of
the modern world economy. The rapid integration of national economies, the
liberalization of capital flows, and the development of information technologies have
enabled the securities market to become a truly global platform where capital moves
freely across borders in search of the highest returns.

This article examines the role and significance of the securities market in the
context of globalization. It analyzes how global processes have influenced the
structure, liquidity, and efficiency of stock markets, the emergence of new financial
instruments, and the interconnection of financial systems worldwide. Particular
attention is paid to current trends such as the digitalization of trading, the growing
role of emerging markets, algorithmic trading, sustainable investing (ESG), and the
increasing influence of institutional investors.

The paper also discusses major challenges facing the global securities market,
including high volatility, systemic risks, regulatory gaps between countries, and the
impact of geopolitical tensions. Finally, it explores future prospects for the
development of the securities market in a globalized world, including the potential
of blockchain technology, artificial intelligence, and deeper integration of
developing economies into the global financial system.

The study concludes that in the era of globalization, a strong and well-
regulated securities market is a key driver of economic growth, innovation, and
international cooperation.
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”IKOHOMHKA”, TamkKkeHTCKUHA
YHuBepcuTeT NPHUKJIAAHBIX HAYK
(UTAS)

I'modanm3anus ¥ ppIHOK HEHHbIX OyMar B COBPEMEHHOM MHPe: NepCIeKTUBbI
U pa3BUTHE
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AHHOTANUSA: [ 100anuU3ayUs KAPpOUHAILHO USMEHUNLA MUPOBYIO (DUHAHCOBYIO
cucmemy, npeepamue pPblHOK YEHHbIX OyMae 6 OOUH U3 BANCHEUWUX MEXAHUIMO8
COBPEMEHHOU MUpPOBOU IKOHOMUKU. bBvicmpas unmezpayus HAYUOHATILHBIX
IKOHOMUK, TUOEepanu3ayus 08UNCEHUs KAnumaia u pazeumue UHGOPpMayuoHHbIX
MEeXHON02Ull NO360JIUNIU PHIHKY YEHHbIX OyMaz cmamb no-HaACmoswemy 2100a1bHOU
naamgopmot, 20e Kkanumai c60600HO nepemeujaemcs uepe3 epaHuybl 8 NOUCKAxX
Hauboabue 00X00HOCMU.

B oOannoii cmamve uccnedyemcsi poivb U 3HaAyeHue PbIHKA YEHHbIX Oymae 8
yeaosusax 2nodanuzayuu. Ananusupyemcs, Kaxk e100aibHvle npoyeccvl NOSIUAIU Ha
CMPYKmMYpY, JTUKSBUOHOCMb U 3IPDekmusHoCcmsb BOHO0B8bIX PLIHKOS, NOsGIeHUE
HOBbIX (PUHAHCOBBIX UHCMPYMEHMO8 U 83AUMOCEA3b (DUHAHCOBLIX CUCHEM PA3HBIX
cmpan. Ocoboe GHUMAHUE YOensemcsi CO8PEMEHHbIM MEHOeHYUIM, MAaKum Kak
yugposuzayus  mopeoeiu,  pacmywdas — poib  pPA3BUBAIOUSUXCS  DLIHKOS,
aneopummudeckass — mopeoens,  ycmouuugoe  ungecmuposanue (ESG) u
ycunuearoujeecst nusHue UHCMUmMyYUoHAaIbHbIX UHBECHOPOS.

B pabome maxowce paccmampuearomes ocHogHbie 8b1308bl, cmosiujue nepeo
2N100ANbHLIM  PLIHKOM — YEHHBIX OyMae, B6KII0Uds 6blCOKVIO B80JIAMULbLHOCHY,
cucmemMHbvle PUCKU, pe2YIamOpHble pA3pblebl MedHcO0y CMpAaHamu U 6IusHue
2e0NnoIUMUYeCcKol HanpsAXCEHHoCmuU. B 3axniouenue ananuzupyromes nepcnekmugul
paszeumusi polHKA YeHHbIX Oymaz 6 2100anu3uUpO8aAHHOM Mupe, 6 MOM YUCTe
NOMeHYUual mexuHoi02uti OJI0KYelH, UCKYCCMBEHHO20 UHmMeLIeKma U boiee 211y00Kou
UHmMe2payuy pa3eUBaOWUXcsi IKOHOMUK 8 2100AIbHYIO0 PUHAHCOBYIO CUCTEM).

Hccnedosanue nokaszvieaem, umo 6 3n0Xy 2100a1U3AYUU CULLHBIUL U XOPOULO
pe2yaupyemulii  pblHOK — YEHHbIX  OyMaz A61aemcs  KIIOYe8blM  Opatieepom
9KOHOMUYECKO20 POCMA, UHHOBAYUL U MENHCOYHAPOOHO20 COMPYOHUYECTEA.

KitoueBble cjioBa: enodanuzayus, pulHOK YeHHbIX OyMae, pblHKU Kanuma.id,
Gunancosas unmezpayus, pazeusaroujuecsi poviHKu, yugposvie guuanceol, ESG-
UHBECMUPOBAHUE, NEPCHEKMUBLL DA3GUMUSL.

Berdaliyev Javohir Jahongir ugli.
Toshkent Amaliy fanlar universiteti
(UTAS) “Iqtisodiyot” kafedrasi
o'qituvchisi

Globallashuv va qimmatli qog‘ozlar bozori zamonaviy dunyoda: istigbollar va
rivojlanish

Annotatsiya: Globallashuv jahon moliya tizimini tubdan o ‘zgartirib, gimmatli
qog ‘ozlar bozorini zamonaviy jahon iqtisodiyotining eng muhim mexanizmlaridan
biriga aylantirdi. Milliy iqtisodiyotlarning tezkor integratsiyasi, kapital
harakatining liberallashuvi va axborot texnologiyalarining rivojlanishi gimmatli
qog ‘ozlar bozoriga haqiqiy global platformaga aylanish imkonini berdi. Bu
platformada kapital eng yuqori daromad izlab, chegaralarni erkin kesib o ‘tadi.
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Ushbu maqgolada globallashuv sharoitida gimmatli qog ‘ozlar bozorining roli
va ahamiyati tadqiq etiladi. Global jarayonlar fond bozorlarining tuzilishi, likvidligi
va samaradorligiga, yangi moliyaviy vositalarning paydo bo ‘lishiga hamda turli
mamlakatlar moliya tizimlarining o ‘zaro bog ‘ligligiga qanday ta’sir ko ‘rsatgani
tahlil gilinadi. Aynigsa, savdoning ragamlashtirilishi, rivojlanayotgan bozorlarning
ortib borayotgan roli, algoritmik savdo, bargaror investitsiyalar (ESG) va
institutsional investorlar ta’sirining kuchayishi kabi zamonaviy tendensiyalarga
alohida e’tibor qaratilgan.

Shuningdek, ushbu ishda global gimmatli qog ‘ozlar bozori oldida turgan
asosiy muammolar, jumladan yuqori volatillik, tizimli risklar, davlatlar o ‘rtasidagi
regulyativ tafovutlar va geosiyosiy keskinlikning ta’siri ko ‘rib chigiladi. Xulosa
qgismida globallashgan dunyoda qimmatli qog ‘ozlar bozorining rivojlanish
istigbollari, jumladan blokcheyn texnologiyalari, sun’iy intellekt va rivojlanayotgan
iqtisodiyotlarning global moliya tizimiga yanada chuqur integratsiyalashuvi
salohiyati tahlil gilinadi.

Tadgiqot shuni ko ‘rsatadiki, globallashuv davrida kuchli va yaxshi tartibga
solingan gimmatli qog ‘ozlar bozori iqtisodiy o ‘sish, innovatsiyalar va xalgaro
hamkorlikning asosiy omili hisoblanadli.

Kalit so'zlar: globallashuv, gimmatli qog ‘ozlar bozori, kapital bozorlari,
moliyaviy integratsiya, rivojlanayotgan bozorlar, raqamli moliya, ESG-
investitsiyalash, rivojlanish istigbollari.

Globalization, as a multifaceted historical process, has fundamentally
restructured nearly every aspect of human society, but perhaps nowhere has its
impact been more profound and instantaneous than in the world of finance. Over the
past four decades, the gradual dismantling of capital controls, the breathtaking speed
of technological innovation, and the emergence of supranational regulatory
frameworks have collectively dissolved the traditional barriers that once separated
national securities markets. Today, a government bond issued in Germany can be
purchased by a pension fund in California within milliseconds; shares of a
technology company in Shanghai are traded simultaneously in London, Tokyo, and
New York; and an economic policy change by the U.S. Federal Reserve immediately
influences stock prices in Jakarta and Sao Paulo. This extreme interconnectedness
marks the birth of a truly global securities market — an intricate, high-speed network

where capital, information, and risk circulate with little regard for national borders.

The securities market — encompassing stocks, bonds, derivatives, and
exchange-traded funds — has become the central nervous system of the modern

globalized economy. Unlike the goods or labor markets, which remain partially
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constrained by geography and regulation, financial capital is uniquely mobile. It
seeks the highest risk-adjusted returns wherever they may be found, flowing from
developed economies to emerging ones and back again in a constant search for
opportunity. This fluidity has transformed the securities market from a purely
domestic financing tool into a strategic arena where nations compete for investment,
corporations access global liquidity, and investors participate in growth stories far
beyond their home markets. The very concept of a "national stock exchange" is
eroding, replaced by cross-border alliances, 24-hour electronic trading platforms,

and decentralized finance protocols.

In this context, the securities market serves two critical functions in the era of
globalization. First, it acts as an engine of economic growth by efficiently allocating
capital to its most productive uses across the globe. Second, it functions as a shock
absorber — and sometimes a shock amplifier — transmitting financial disturbances
from one region to another with unprecedented speed. The 2008 global financial
crisis and the 2020 COVID-19 market turmoil vividly demonstrated how a localized
disruption can cascade through interconnected securities markets, triggering

systemic crises within days.

Given this reality, understanding the evolution, current dynamics, and future
trajectory of global securities markets has become essential not only for financial
professionals but also for policymakers, international regulators, and business
strategists. This article aims to provide a comprehensive analysis of how
globalization has reshaped securities markets, examining both the extraordinary
opportunities — such as increased liquidity, product innovation, and access to
capital for developing nations — and the formidable challenges, including high
volatility, regulatory arbitrage, systemic risk, and geopolitical fragmentation.
Particular attention is devoted to the most transformative contemporary trends:
digitalization and algorithmic trading, the meteoric rise of emerging markets
(especially China and India), the growing dominance of institutional investors, and
the explosive growth of sustainable (ESG) investing. By synthesizing theoretical

insights and empirical evidence, this article seeks to illuminate the prospects and
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development paths for global securities markets in an increasingly uncertain and

interconnected world.

The Impact of Globalization on Securities Market Structure and

Efficiency

Globalization has fundamentally altered the microstructure of securities
markets. In the pre-globalization era (roughly pre-1980s), most securities markets
were national or even regional in scope, characterized by limited cross-border
listings, segmented investor bases, and significant information barriers. Investors
faced high transaction costs, foreign exchange restrictions, and legal uncertainties
when attempting to invest abroad. The gradual liberalization of capital accounts
across developed and emerging economies—beginning with the United Kingdom's
"Big Bang" in 1986, followed by European Union integration, and later by emerging

markets such as India (1991) and China (2000s)—removed many of these barriers.

The consequences for market efficiency have been profound. According to the
efficient market hypothesis, asset prices should reflect all available information.
Globalization has dramatically accelerated information flow: news about a
company, commodity, or macroeconomic indicator is now disseminated globally in
real-time via Bloomberg terminals, Reuters, and social media. As a result, price
discovery has become faster and more accurate. Arbitrage opportunities that once
persisted for hours or days now vanish within milliseconds due to algorithmic

trading systems scanning dozens of markets simultaneously.

Liquidity—the ease with which an asset can be bought or sold without affecting
its price—has also improved markedly. Global securities markets now benefit from
a deeper pool of buyers and sellers across different time zones. The average daily
trading volume on the New Y ork Stock Exchange exceeded 6 billion shares in 2024,
compared to less than 200 million in the early 1990s. Bond markets, traditionally
less liquid than equity markets, have seen the rise of electronic trading platforms
such as MarketAxess and Tradeweb, which connect global dealers and institutional

investors.
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However, globalization has also introduced new forms of fragility. High
liquidity can evaporate rapidly during times of stress, as witnessed during the 2008
financial crisis and the March 2020 COVID-19 selloff. When all global investors
attempt to reduce risk simultaneously, even the most liquid markets can experience

"liquidity dry-ups" and extreme volatility.

Globalization has coincided with a dramatic expansion of securities markets
worldwide. The table below shows the growth of global stock market capitalization
from 1990 to 2023 (selected years, in trillion USD).

Year Global Market Cap (USD Developed Markets Emerging Markets
trillion) (%) (%)

1990 9.4 94 6

2000 31.0 88 12

2010 54.9 78 22

2020 93.7 72 28

2023 109.0 68 32

Growth of Global Stock Market Capitalization

The following simple ASCII chart illustrates how emerging markets' share has

grown over three decades:

Emerging Markets Share (% of global market cap)
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Observation: Emerging markets, led by China, India, and Brazil, have
significantly increased their weight in global securities markets, reflecting deeper

financial integration.

1. Concentration of Global Exchange Power
The table of the world’s largest stock exchanges shows that while the NYSE and
NASDAQ still dominate in terms of market capitalization (over $47 trillion
combined), emerging market exchanges—particularly Shanghai, Shenzhen, and the
National Stock Exchange of India—are rapidly gaining weight. Notably, the Hong
Kong Exchange hosts a disproportionately high number of international companies
(310), reflecting its role as a gateway for cross-listing Chinese firms. This suggests
that globalization is not simply about the rise of emerging markets but also about the

strategic repositioning of certain exchanges as global hubs.

2. Diverging Real Bond Yields
The government bond yield table reveals a striking divergence in real returns
(nominal yield minus inflation). China and Russia offered positive real yields on 10-
year bonds in 2023 (+2.5% and +4.4% respectively), while Germany and Japan
posted negative real yields due to high inflation. Turkey’s astronomical inflation
(55%) completely eroded nominal yields, resulting in a severe negative real return
of -28%. This highlights a key risk of global bond investing: inflation differentials
can erase returns, and fixed income is no longer a homogeneous asset class across

borders.

3. Globalization Is Not Universal
The KOF Globalization Index diagram shows that small, open economies
(Switzerland, Netherlands, Singapore) are the most globalized, while large
economies like the US and China have lower scores due to their size and domestic
focus. Russia’s score dropped sharply to 50 after 2022 sanctions, demonstrating how
geopolitical shocks can reverse globalization for a specific country. This refutes the
notion of a uniformly flattening world; instead, globalization is selective and

reversible.
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4. ADR/GDR as Barometers of Cross-Border Demand
The ADR/GDR chart confirms that Chinese firms are the most active issuers of
depositary receipts (35% of global total), followed by Brazil (22%) and India (16%).
This reflects the strong appetite of Western investors for exposure to China’s tech
and consumer sectors, as well as Brazil’s commodities and India’s financials.
However, regulatory tensions (e.g., US-China audit disputes) have threatened this

flow, underscoring the fragility of depositary receipt markets.

Conclusion

The additional tables and diagrams reinforce a central thesis of this article:
globalization has made securities markets more interconnected, but also more
complex and uneven. While major stock exchanges in developed countries remain
dominant, emerging markets are steadily increasing their share, with China and India
leading the charge. Yet, the bond market data warns investors that nominal returns
can be misleading—real returns after inflation vary dramatically by country, and

geopolitical risks (as seen in Russia and Turkey) can quickly upend expectations.

Moreover, globalization is not a one-way street. The KOF index reveals that
some nations have retreated from global integration due to sanctions or domestic
policy shifts. Depositary receipt issuance, while active, remains vulnerable to

regulatory friction between superpowers.

In summary, the future development of global securities markets will depend

on balancing three forces:

. Technological and financial innovation (blockchain, AI, ESG) that deepens
integration;

. Geopolitical fragmentation that threatens to re-segment markets;

. Regulatory coordination (or lack thereof) that determines whether cross-border

investing remains efficient and fair.
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For policymakers and investors alike, the lesson is clear: globalization has not
eliminated risk—it has transformed and redistributed it. A resilient global securities
market requires not only advanced technology and liquidity but also adaptive

governance that respects both efficiency and stability.
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