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Many investors use market indices to manage their portfolios and keep track of the financial
markets. Forecasting financial trends in a complex market is a critical factor for investors.
Given how challenging and unpredictable future predictions can be, forecasting market
indices cannot rely solely on regular patterns based on technical analysis. Therefore, this
paper proposes a way to forecast future market indices of Financial Times Stock Exchange
(FTSE) Bursa Malaysia Kuala Lumpur Stock Exchange Composite Index (KLCI) and
MSCI All Country World Index (ACWI) by using geometric Brownian motion (GBM).
Four different types of formulae are used to determine the suitable volatility measurement
that may yield forecast values closer to the actual movements of stock market indices.
The objective of this paper is to analyze the performance of geometric Brownian motion
(GBM) and Simple Exponential Smoothing (SES) based on FBM KLCI and MSCI ACWI
stock returns. Mean Squared Error (MSE), Mean Absolute Percentage Error (MAPE) and
Mean Absolute Deviation (MAD) are chosen to be used in this paper to measure accuracy.
The findings show that using high-low-close volatility yields forecast values closer to the
actual movements of stock market indices. Since SES has the smallest error values, it can
be considered the most effective method for forecasting.

Keywords: forecast market index; geometric Brownian motion; volatility; simple expo-
nential smoothing.
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1. Introduction

A stock index, also known as a stock market index, is a statistical measure of market volatility and
can identify changes in a particular type of stock. An index also works as a tool that enables investors
to monitor the performance of a group of stocks within a specific market. The main index in Malaysia,
Financial Times Stock Exchange (FTSE) Bursa Malaysia Kuala Lumpur Stock Exchange Composite
Index (KLCI), usually referred to as the FTSE Bursa Malaysia KLCI or FBM KLCI, is a capitalization-
weighted stock market index. FBM KLCI comprises 30 largest companies listed on the Main Board
that meet the qualifying standards set out in the FTSE Bursa Malaysia Ground Rules. Morgan Stanley
Capital International (MSCI) maintains a stock index known as the MSCI All Country World Index
(ACWTI), which was established to track the performance of the global equity market [1]. MSCI ACWI
consists both of the MSCI World Index and the MSCI Emerging Market Index such that large-cap
and mid-cap stocks from 23 developed countries with 26 emerging markets from 11 different sectors
are included. Stock market indices are among the most important and frequently analyzed financial
market characteristics. Many investors use market indices to manage their portfolios and keep track of
the financial markets. In financial markets, forecasting stock prices is fundamental for asset allocation,
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portfolio management, risk evaluation and derivative valuation [2,3|. Forecasting financial trends
in a complex market is one of the crucial factors for investors. Precise predictions of stock market
indices can result in significant returns with minimal investment risk for major organizations and
investors who transact a substantial amount across various markets. Investors today strive to shield
their assets from inflation-induced depreciation while remaining wary of the risks associated with
stock market trading. Consequently, refining the forecast for the KLCI index through an analysis of
its relationships with different variables would assist investors in making better-informed and more
reliable decisions when selecting stocks to invest in [4]. Financial time series data, such as stock
market data, are profoundly complicated and volatile. Financial market movements are non-linear,
uncertain and constantly changing due to the impact of volatile and unforeseen market conditions on
investors. Market indices are fluctuating significantly because of market turbulence, affecting both
investor confidence and financial experts. This was strongly stated by AbdulKadir et al. [5], given
the inherent trends and seasonality in trading patterns, the FTSE Bursa Malaysia KLCI index is
regarded as highly chaotic, thereby complicating the process of analysis and forecasting. Given how
challenging and unpredictable future predictions can be, forecasting the market index cannot be done
only by using a regular pattern based on technical analysis. Time series analysis is a key element
in many stock market prediction techniques as it makes forecasts by analyzing past data points in
the series. A time series consists of one or more channels with measurable outputs but no measured
inputs. In contrast, a time series model, also known as a signal model, is a dynamic system found
to be well-suited for a particular signal or time series data. One of the classical forecasting models,
the time series model, uses historical data to produce precise forecasts. Simple exponential smoothing
(SES) is an example of a widely used time series forecasting model. Stochastic processes, a branch of
mathematical methods, are used to analyze dynamical system with random variable that change over
time. Geometric Brownian motion (GBM) is a type of stochastic process that occurs in continuous
time. It is characterized by Brownian motion with a drift component and the logarithm of a random
variable. An equation that includes a random variable or a stochastic process is generally known as a
stochastic model. Stochastic models are applied in financial markets to represent the seemingly random
behavior of various financial assets, including the changing value of one currency relative to another
and the variability in interest rates. The most basic time series forecasting method, such as SES,
does not attempt to identify the factors that affect the variable; instead, they simply use data on the
variable itself to make predictions. Their forecasting performance is limited by the assumption of linear
behavior, resulting in unsatisfactory results. Unlike classical models, stochastic models like GBM are
used to estimate possible outcomes by incorporating uncertainties and randomness. Stochastic models
provide transparency and precision, allowing us to assess our understanding of financial market trends
by comparing model results with observed patterns. GBM is commonly used to model asset prices
and assumes that volatility remains constant. Fama [6] presented compelling evidence supporting the
notion that stock market prices are unpredictable and follow a random walk. His findings indicated
that the random walk model, particularly in the context of GBM, outperformed other methods. Since
its development, GBM has emerged as a widely respected model essential for analyzing a diverse
range of financial assets [7|. Therefore, this paper proposes a way to forecast future market indices
of FBM KLCI and MSCI ACWI by using GBM with suitable volatility measurement that may yield
forecast value closer to the actual movement of stock market index. Furthermore, the objective of this
paper is to analyze the performance of GBM and SES based on FBM KLCI and MSCI ACWI stock
returns. SES method offers several significant advantages, including its simplicity, cost-effectiveness
and relatively high accuracy over the short term. The process can be easily executed on a computer,
requires minimal prior data and allows for easy generation of new projections [8]. Moreover, SES places
greater emphasis on recent data points compared to the immediately preceding values, which makes
this technique more practical than other forecasting approaches [9-11]|. Although numerous studies
have investigated forecasting methods for individual stock prices or general market indices, there has
been limited research on SES and GBM. This work highlights the exploration of GBM in terms of
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volatility measurement and reviews the characteristics of both models in forecasting. In conclusion,
the study’s findings will provide advantages for future financial market measures. This research paper
is structured into four more sections: 2. Literature Review, 3. Methodology, 4. Results and Discussions
and 5. Conclusion.

2. Literature review

2.1. Simple exponential smoothing (SES)

Exponential smoothing is a weighted moving average approach that is particularly beneficial when rapid
forecasting and regular re-forecasting are required. Simple or single exponential smoothing (SES) is
the most basic form of exponential smoothing, introduced by Robert Goodell Brown in 1956. This
method works well for forecasting data that lacks both trend and seasonal patterns [12]. Nadhira
et al. [13] conducted research utilizing single moving average (SMA) and SES methods to identify
the most appropriate forecasting technique for predicting the demand for Softex 1400-M. However,
the findings indicated that the SMA performs better than the SES with a smoothing constant of
0.6. Therefore, it can be asserted that the SMA will yield more accurate demand forecasts in the
upcoming periods. Reference [14] uses SES in modelling and forecasting analysis of daily temperature
of Faisalabad and Lahore districts of Punjab, Pakistan. The analysis revealed that SES is more
effective for modelling temperature data than other methods, such as Holt’s exponential and Holt—
Winter‘s exponential methods. They concluded that the SES model provides more accurate forecasting
due to its smaller range of error measures. As discussed in reference [15], the authors develop a new
model using the combination of earned value management (EVM) and SES technology to estimate the
final cost of a project. According to the results, the cost performance index (CPI) derived from both
EVM and SES methods effectively estimates the project’s final cost. They found that because SES
technology is easy to use and implement, it helps simplify both the management and interpretation of
the final project’s cost forecast and programming. Autoregressive Integrated Moving Average (ARIMA)
and SES are considered by Fatima et al. [16] to model and forecast COg emissions of selected Asian
countries, including India, Sri Lanka, Bangladesh, Nepal, Pakistan, Iran, China, Japan and Singapore.
In this study, it was determined that the SES model is suitable for Sri Lanka and Pakistan, as evidenced
by a comparison of the forecast mean absolute error (FMAE) between the two models. On the other
hand, the ARIMA model was found to be appropriate for India, Iran, China, Japan and Singapore.
Nonetheless, both models exhibited comparable performance for Bangladesh and Nepal.

2.2. Geometric Brownian motion (GBM)

In the nineteenth century, biologist Robert Brown discovered Brownian motion as he observed pollen
particles suspended in water under a microscope [17]. In finance, the unpredictable (zigzag) fluctuations
in stock prices are known as Brownian motion, and the Brownian motion model is used to measure the
uncertainty of returns on riskier assets [18,19]. A geometric Brownian motion (GBM) model is a type of
stochastic process where stock returns are presumed to be normally distributed and independent [20].
Wilmott [21] states that GBM is fundamental to mathematical modeling in financial processes. It is
the continuous model, which is derived from the discrete model, that can be used to forecast short-
term movements in stock prices. Reference [22] studied the price fluctuations of sugar in Malaysia
and performs a predictive analysis of sugar prices using GBM. Within this research, the GBM model
demonstrated its capability to effectively capture fluctuations in sugar prices, enabling forecasts for
future periods. The authors concluded that the study provides strong evidence that GBM is a key
method for both capturing and predicting fluctuations in Malaysian sugar prices. Reference 23] uses
GBM in modelling and forecasting stochastic price movements of The Nigerian Stock Exchange. From
the findings, the MAPE value is 50% or lower for holding periods of one to two years but exceeds 50%
for three-year holding periods. This implies that although the GBM performs well as a predictor for
one or two years, it is less reliable for three-year periods. Mestiri [24] conducts a study to evaluate
the predictive capabilities of GBM, Prophet and ARIMA models for stock market returns during the
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coronavirus outbreak. A dataset containing daily stock prices of the Standard and Poor’s 500 (S&P 500)
index from 2017 to 2021 was gathered and utilized in this study. Throughout the investigation, the
GBM model emerged as the most effective model for predicting stock market returns over short time
intervals (weeks) due to its high accuracy. As discussed in reference [25], the authors examine the use
of GBM for predicting the future closing prices of small-sized companies. The results revealed that
GBM is highly accurate, with the MAPE value remaining below 10%. They found the model to be
reliable because the predicted prices closely aligned with the actual prices over a maximum investment
period of two weeks.

3. Methodology

3.1. Data gathering procedure

This study uses secondary data sourced from Investing.com via its website (https://investing.com).
The data comprises FBM KLCI and MSCI ACWI stock returns from August 2023 to May 2024.
Furthermore, stock returns for both indices are collected daily for the last five months of 2023 and
the first five months of 2024. SES and GBM methods are used to forecast future market indices
of these selected markets using Excel formulas to determine their accuracy and effectiveness. SES
requires minimal computation and is used when historical data shows neither cyclical variation nor
trend [26,27|. This method creates a smoothing curve based on one actual past value and one predicted
past value, as shown below [28]:

Ft = CMAt + (1 - Q)thl, (1)
where: F; is new forecast value at time ¢, A; is last actual value at time t, Fy_q is last forecast value
at time ¢ — 1, « is smoothing constant where 0 < a < 1.

This paper calculates volatility (o) using four different types of volatility measurement formulas to
determine the most accurate GBM model for forecasting the market indices of FBM KLCI and MSCI
ACWL
1. Simple volatility (.5):

N, @
(M —-1)At &=
such that, ¢ is volatility, M is number of stock index return in the sample, At is time step, R; is
stock index return from day ¢ to day i + 1, R is returns distribution (mean) and

Sit1 — S

R = 7t 3
such that, S; is stock index on the i** day, S(i+1) 1s stock index on the i + 1" day also given that

M

_ 1
i=1
2. Log volatility (L):
1 M
2

=, —— log S(t;) — log S(t;— 5

such that, o is volatility, M is number of stock index return in the sample, At is time step, S(t;)
is stock index at time ¢;, S(¢;—1) is stock index at time ¢;_; where log is used.
3. Highs and lows volatility (HL):

1 M

o=\ g X (o8 Hit) o 0) o
=1

such that, o is volatility, M is number of stock index return in the sample, At is time step, H(¢;)
is highest stock index on day ¢;, L(t;) is lowest stock index on day ¢; where log is used.
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4. High-low-close volatility (HLC):

M M
1 2 2
o=\ DAL Z 0.5(log H (t;) —log L(t;))” — Z 0.3(log S(t;) — log S(ti—1)) (7)
(M —1)At \ = i=1
such that, o = volatility, M = number of stock index return in the sample, At is time step, H(¢;)
is highest stock index on day t;, L(t;) is lowest stock index on day ¢;, S(¢;) is stock index at time t;,
S(t;—1) is stock index at time where log is used.

A stochastic process, S(t) is considered to follow GBM if it meets the conditions of the following
stochastic differential equation |29, 30]:
dS(t) = uS(t)dt + oS(t)de(t) (8)

such that, S(t;) is stock index at time ¢;, u is drift at time ¢, o is volatility, £(¢) is value from probability
distribution at time ¢.

The random value drawn from the probability distribution, €, is computed using the EXCEL func-
tion of NORM.S.INV(RAND()). This function generates a random value from the normal distribution
table. After using the separation of variable technique, the equation is simplified to:

ds(t)
—= = pdt de(1). 9
Taking integration on both sides
M—/ dt + o de(?) (10)
St p o de(t).
Since %&t)) relates to derivatives of In(S(t)), the It6 calculus is expressed as
hl?_ (,u—§a )t+05(7§). (11)

Taking the exponential in both sides

ens e(pf%o‘Q)tJrUE(t)Jrc’
enS — (u—g0°)thoe(t) | e (12)
such that e¢ = S(0). By substituting the initial condition S(0), the analytical solution for GBM is
obtained as

S(t) = S(0) elr=z9%) o), (13)

3.2. Forecasting accuracy

Mean Squared Error (MSE), Mean Absolute Percentage Error (MAPE) and Mean Absolute Deviation
(MAD) have been chosen to be used in this paper to measure accuracy. MSE represents the average
of squared differences between actual and forecasted value as follows [31]:

Y, — F)?
MSE = M (14)
n
MAPE is determined by averaging the absolute differences between actual and forecasted values,
expressed as a percentage of actual value. It can be calculated as below [31]:

1 Yi - F
MAPE = — .
DB v
In addition, MAD is calculated by dividing the sum of the absolute values of forecasting errors by
the number of period forecast as follows [31]:

(15)

1
MAD =~ Vi - Fy|, (16)

where for all MSE, MAPE and MAD, n is number of period forecast, Y; is actual value in time period
at time ¢, F} is forecast value in time period at time ¢.
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4. Results and discussion

In this paper, stock market of FBM KLCI and MSCI ACWTI are selected for forecasting analysis based
on their stock returns from 1st August, 2023 to 31st May, 2024.

4.1. FBM KLCI

In this section, FBM KLCI has been forecasted via SES method as well as GBM method with four
different types of volatility measurement formulas. The aim is to compare the performance of all
methods in forecasting the FBM KLCI. The results obtained can be found in the figures below.

SES

emmse Actual Data Forecast Data
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Fig.1. SES for FBM KLCI.

Figure 1 compares the actual to the forecast values of FBM KLCI by using SES.
GBM (Simple volatility)
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Fig.2. GBM with simple volatility measurement for FBM KLCI.
GBM (Log volatility)
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Fig.3. GBM with log volatility measurement for FBM KLCI.

Figures 2-5 compare the actual to the forecast values of FBM KLCI by using GBM with four
different types of volatility measurement formulas.
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Fig.4. GBM with highs and lows volatility measurement for FBM KLCI.
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Fig.5. GBM with high-low-close volatility measurement for FBM KLCI.

Table 1. The values of volatility measurement for each volatility measurement model in forecasting FBM KLCI.

Volatility measurement

Simple ()

Log (L)

Highs and Lows (HL)

High-low-close (HLC')

Value

1.1060

0.0303

0.0386

0.0249

Table 1 shows the volatility values calculated using four different formulas from Eq. (2), (5)—(7).
The high-low-close volatility has the smallest volatility value of 0.0249.
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Fig. 6. Performance of SES, GBM with low, log, highs and lows and high-low-close volatility measurements in

forecasting FBM KLCI.

Figure 6 illustrates the performance of SES and GBM with four different types of volatility mea-
surement formulas in forecasting FBM KLCI. It is evident that there is a significant gap between the
actual data and the forecast data when using GBM with simple volatility measurement. However,
Table 2 shows that all the MAPE values are lower than 10%, indicating high accuracy. Following that,
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Table 2. Accuracy measures of all methods
in forecasting FBM KLCI.

Forecasting Method MSE MAPE | MAD
SES 43.10 0.34% | 5.11

GBM (S5) 1964.03 | 2.92 % | 43.80
GBM (L) 46.19 | 0.35 % | 5.28
GBM (HL) 4737 | 0.36 % | 5.34
GBM (HLC) 45.53 0.35% | 5.24

4.2. MSCI ACWI

when comparing the values of MSE and MAD
of each method, SES has the smallest error
values of 43.10 and 5.11 respectively. There-
fore, forecasting FBM KLCI using the SES
method shows the most accurate results than
other methods. Among different type of volatil-
ity in GBM, high-low-close volatility surpass in
its performance as opposed to simple volatility,
log volatility and highs and lows volatility.

In this section, MSCI ACWI has been forecasted via SES method as well as GBM method with four

different types of volatility measurement formulas. The aim is to compare the performance of all

methods in forecasting the MSCI ACWI. The results obtained can be found in the figures below.
Figure 7 compares the actual to the forecast values of MSCI ACWI by using SES.
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Fig. 7. SES for MSCI ACWL
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Fig.8. GBM with simple volatility measurement for MSCI ACWI.

Figures 8-11 compare the actual to the forecast values of MSCI ACWI by using GBM with four

different types of volatility measurement formulas.

Table 3. The values of volatility measurement for each volatility
measurement model in forecasting MSCI ACWTI.

Volatility measurement

Simple ()

Log (L)

Highs and Lows (HL) | High-Low-Close (HLC')

Value

1.1087

0.0448

0.0572 0.0370

Table 3 shows the volatility values calculated using four different formulas from Eq. (2), (5)—(7).
The high-low-close volatility has the smallest volatility value of 0.0370.

Mathematical Modeling and Computing, Vol. 12, No. 1, pp.221-232 (2025)



Performance of geometric Brownian motion (GBM) with various volatility measurement models . ..

229

GBM (Log volatility)
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Fig.9. GBM with log volatility measurement for MSCI ACWIL.
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Fig.10. GBM with highs and lows volatility measurement for MSCI ACWI.
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Fig.11. GBM with high-low-close volatility measurement for MSCI ACWI for MSCI ACWTI.

Figure 12 illustrates the performance of SES and
GBM with four different types of volatility measure-
ment formulas in forecasting MSCI ACWI. Table 4
shows that all the MAPE values are lower than 10%,
indicating high accuracy. Following that, when com-
paring the values of MSE and MAD of each method,
SES has the smallest error values of 21.11 and 3.59
respectively. Therefore, forecasting MSCI ACWI

Table 4. Accuracy measures of all methods
in forecasting MSCI ACWI.

Forecasting method | MSE | MAPE | MAD
SES 21.11 | 0.50% | 3.59
GBM (5) 469.13 | 2.94% | 21.13
GBM (L) 2240 | 0.53% | 3.76
GBM (HL) 2296 | 0.53% | 3.82
GBM (HLC) 22.10 | 0.52% | 3.72

using the SES method shows the most accurate results than other methods. Among different type
of volatility in GBM, high-low-close volatility surpass in its performance as opposed to simple volatil-
ity, log volatility and highs and lows volatility. According to the results shown in Tables 2 and 4,
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Summary
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Fig.12. Performance of SES, GBM with low, log, highs and lows and high-low-close volatility measurements
in forecasting MSCI ACWTI.

SES outperforms GBM with the smallest error values for MSE, MAPE and MAD. Brownian motion is
commonly used in GBM to model stock prices. However, a previous study conducted by Singhal [32]
stated that the Brownian motion process has the independent increments property. This indicates that
current prices should not affect future prices. Indeed, the current stock price may impact its price at
a later time. Thus, the Brownian motion process may not necessarily be effective in explaining stock
prices. Apart from this, GBM also relies on a constant volatility assumption, which may not align
with real market behavior. In fact, stock market volatility can fluctuate over time, particularly during
periods of market turmoil or major news events.

5. Conclusion

This paper proposes a method for forecasting future market indices of FBM KLCI and MSCI ACWI
using GBM with four different types of volatility measurement formulas. Daily data from August 2023
to May 2024 for both indices were collected. The study revealed that the high-low-close volatility is
the most suitable volatility measurement to be used proven by lowest MSE, MAPE and MAD values.
Furthermore, the objective of this paper is to analyze the performance of GBM and SES based on FBM
KLCI and MSCI ACWI stock returns. Given the SES has the smallest error values for MSE, MAPE
and MAD in both FBM KLCI and MSCI ACWI forecasts, it can be considered the most effective
method for forecasting. Supposedly, GBM can more closely resemble the actual physical system as the
model incorporates uncertainties and randomness. However, the results in this study differed due to
limitations notably the volatility measurement used not being suitable for the data. Further research
could develop an embedded volatility measurement in GBM to investigate whether GBM could be a
more effective method for prediction.
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EcbekTuBHicTe reometpuyHoro 6poyHiscbkoro pyxy (GBM)

3 pI3HI/IMI/I MoaensasmMmmn BI/IMIpI'OBaHH'iI BOJ1aTUJILHOCTI
B I'IpOI'HO3yBaHHI PMNHKOBOIo |Hp,eKcy

[lax H. A.', Apicpin H. A. H.2

L Konedotc 064ucso06a/vm0i meTHiku, IHGOPMAmMUKY ma Mamemamur,
Ynisepcumem mexnonozitc MARA (UiTM),
40450, Hlax Anam, Ceaaneop, Manatizis
2 Konedotc 06MUCAI06aAHO0T METHIKU, THEHOPMAMUKY Ma MAMEMAMUKU,
Ynisepcumem mexnonoeiitc MARA (UiTM), ¢inia Ilaxane,
xamnyc ocenera, 26400 Bandap Tyn A60ya Pasax, ocenera, laxane, Manratisin

Bararo izBecTOpiB BUKOPHCTOBYIOTH PUHKOBI 1H/IEKCH /It KEPYBAHHS CBOIMU OPTdesIsiMu
Ta Bizcrexkenus dinancoBux puHkis. [IpornosyBanns dpiHaHCOBUX TEHIEHIIIH HA CKJIATHO-
My PUHKY € KJIIOUYOBUM 3aBJ@HHSIM JIJIs IHBECTOPIB. 3BarKal04Uu Ha Te, HACKIJIBKH CKJIAJI-
HUMHU Ta HelepedadyBaHUME MOXKYTb Oy TH IIPOrHO3U Ha MaiibyTHE, IPOrHO3YBAHHS PUH-
KOBUX 1HJIEKCiB HEMOKJIMBO 3/iiICHUTH JIAIIIE 38 JOTIOMOT'OI0 3BUYAHOT MOJIEJIi, 3aCHOBAHOT
Ha TexHidHOMYy aHaJi3i. ToMy B 1iif cTaTTi IPOMOHYETHCS CIOCIO MPOTHO3YBAHHS MOy T-
nix puakoBux injekcis FTSE Bursa Malaysia Kuala Lumpur Stock Exchange Composite
Index (KLCI) ra MSCI All Country World Index (ACWI) 3a /{oroMOroro reoMeTpu<IHOro
6poynisebkoro pyxy (GBM). Horupu pisui Tunu hbopMys BAKOPUCTOBYIOTHCS JJisl BU3HA-
YeHHsl BIJIIIOBIIHOTO BUMIPIOBaHHSI BOJIATUJIBHOCTI, SIK€ MOYKe JIATU IIPOrHO30BaHI 3HAYEH-
Hsl, Okl 10 haKTUIHOrO PpyXy iHAeKciB dormoBoro puaKy. MeToro i€l craTTi € anasis
edekTuBHOCTI reoMeTpuIHOro 6poyHiBebKoro pyxy (GBM) i mpocToro ekcrioHeHiagabpHOro
sraagekysanig (SES) ma ocnosi npubyrkosocri axiiii FBM KLCI ta MSCI ACWI. Ce-
penrst kBajaparndaa nommwika (MSE), cepennst abeomorsa Bincorkosa nomunka (MAPE)
i cepenne abeosrorHe Binxusennst (MAD) Gysu o6paHi 1 BUSHAYeHHsT TOYHOCTI. BucHOB-
KU [TOKa3yI0Th, II[0 BAKOPUCTOBY YN BoaTwibHICTh high-low-close, nporaozosati 3HaYeH-
Hsl HAOJIMKAIOTHCS 110 DAKTUIHOrO PyXy iHJeKciB doumoBoro puaky. Ockinbku SES mae
HaMeHII 3HaYeHHs TOXUOOK, 10r0 MOXKHA BBAXKATH Hae(EKTUBHIIINM METOIOM ITPOTHO-
3yBaHHSI.

Kntouosi cnoBa: npoznosnuli indexc punky; 2eomempuunudl 6poyHiscorull pyx; 60aa-
MUABHICTND; NPOCME EKCNOHEHUTAALHE 32A00HCYEAHH.
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