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Abstract

Evaluation of Egyptian Monetary Policies since 2003 with Special
Focus in Supporting the Objectives of Development Plans

The aim of the research is to follow the development of monetary policy design
in terms of objectives and tools in the economic literature and international
expertise. Analyzing and evaluating the monetary policies applied in Egypt
from 2003 to 2016. Assessing the extent to which monetary policy supports the
objectives of development plans during the research period, in particular
through the coordination council activity and through coordination of aspects in
kind and aspects. To propose necessary monetary policy adjustments to
strengthen indicative planning and to enhance its role in supporting the
objectives of development plans. Chapter One: It deals with the study of the
general framework of monetary policy: basic concepts and literature review.
Chapter II: This chapter deals with the analysis of monetary policies applied in
Egypt from 2003 to 2016. This chapter focuses on the following points:
Development of the regulatory and institutional framework for monetary policy
during the period of the three plans.

Chapter IllI: The extent of monetary policy support for the objectives of
development plans: This chapter evaluates the extent to which monetary policy
supports the objectives of development plans during the research period.
The consequences of using these policies? (Assessment of monetary policies in
terms of their role in reducing inflation rates¢ maintaining exchange rate
stability and achieving targeted growth rates). Summary of the research:
Monetary policy between reality and hope: In this part, (based on the results of
the study in previous chapters), it was determined: A) Monetary policies that
have been applied and instruments used in prior periods. Evaluate the success
of monetary policies in terms of stabilizing the general level of prices,
economic growth, financing investment, etc. Accordingly, adjustments are
proposed in the monetary policies to strengthen the indicative planning. In
general, this chapter considers the general summary of study.

Key words: monetary policy - economic development - inflation - investment -
economic growth
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! Clarida , Richard ,jordi gali, and mark gertler."the sceinece of monetary policy:
anew Keynesian perspective.” Journal of economic literature 37.4(1999):1661-1707.

2 Bernanke, Ben S., and Alan S.Blinder. "The federal funds rate and the channels of
monetary transmission" the American economic review (1992):901-921.
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! Gali, Jordi, and Tommaso Monacelli. "Monetary policy and exchange rate volatility
in a small open economy." The Review of Economic Studies 72.3 (2005): 707-734.

2 A Calvo contract is the name given in macroeconomics to the pricing model that
when a firm sets a nominal price there is a constant probability that a firm might be
able to reset its price which is independent of the time since the price was last reset.
The model was first put forward by Guillermo Calvo in his 1983 article "Staggered
Prices in a Utility-Maximizing Framework™.[1] The original article was written in a
continuous time mathematical framework, but nowadays is mostly used in its discrete
time version. The Calvo model is the most common way to model nominal rigidity in
new Keynesian DSGE macroeconomic models.
https://en.wikipedia.org/wiki/Calvo_(staggered)_contracts

% Khaysy Srithilat & Gang Sun, The Impact of Monetary Policy on Economic
Development: Evidence , from Lao PDR, Global Journal of HUMAN-SOCIAL
SCIENCE: Economics, Volume 17 Issue 2 Version 1.0 Year 2017
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! Ajibola Ayodeji, Adeyemi Oluwole, Impact of Monetary Policy on Economic
Growth in Nigeria, OALIibJ, Vol.5 No.2, February 2018

2 Mardy Lut & Pahlaj Moolio, 2015. "The Impact of Monetary Policy on Economic
Growth in Cambodia, " Journal of Management for Global Sustainable Development,
Times Research Consultant (TRC), vol. 1(1), pages 40-63.

-YA -


https://www.scirp.org/journal/articles.aspx?searchCode=Ajibola++Ayodeji&searchField=authors&page=1
https://www.scirp.org/journal/articles.aspx?searchCode=Ajibola++Ayodeji&searchField=authors&page=1
https://www.scirp.org/journal/articles.aspx?searchCode=Adeyemi++Oluwole&searchField=authors&page=1
https://www.scirp.org/
https://www.scirp.org/
https://www.scirp.org/
https://www.scirp.org/
https://ideas.repec.org/a/trc/journl/v1y2015i1p40-63.html
https://ideas.repec.org/a/trc/journl/v1y2015i1p40-63.html
https://ideas.repec.org/s/trc/journl.html

oo sl skl gna — (YAY) by Apaiilly Jaghaiill Lliad Aol

il sAlls ¢ Jlaa¥) sl ol gas b daalusall 8 Ylad Fgo Cuml 38 (S5 o eyl
slsall syallay aLai@¥) il aad ¢ Gl pag ¢ Cand) 558 DA Gsins ZA  Jsa Jawssiall b
Gl 13 s ¢ SaY) Vsl Aals o3E 05 cOlelaall alas Lo caliaidy) b
golai®y) satll o 5l ol Al dubull cilS 1Y) Lo pandl Gnd) 38 ehal )l
celai®Y) saill 330 il oyl Balyy of Apaial) il (i) (eSS L LageS B
Al by aladinlyy . galua®y) saill & Load 3230 e (lids) agany (pa 3
fuhal 2axiall JlasiV) s Ganll 3ua YOI Y ale D) Yone ale e Aliadll 4ol
gl b Jeal) sl @) gei o 535 ey gaiil) (el il

) L) e e ol 580 A galill Gapal) o (Y il e
Gandl 3y3 PR 33 e B ol o s (o b 53l 38 (K ¢ laaY)
B g Ao sl e ala il aag VoAl e Les cgaba®y) gall) e iy
i L ) ey saalsl) dlead) dbav 2w o) Gl 5 ¢ il L Jlea) sl
4 LS Lol ddaisl e sylavdl Adlad AT OS5 Aol Auladl sl oSa,
el a8 1ALl 8 Aal) gl o B0l e i€ 30 e alasid
Saayl Aadll mlilly o) el Jadi 5 AT Galdas Al Jee 5 of — i) i
Capall g

smailly A8 Aulpad) (G ABal) Aala '(2018  LErgin) A iy
Lol alai®y) o Sl aa o ealdll SLaiBy) ailad pgd o g alady)
bl 8 gailly 358 (mye g cadmilly (adldl) lawd G cBlelal) e daall 38,
LB paill Gl Bl Aliay ()5S Alls ¢ dlaaY) sl
lsals Aaay) Aaal) 5l g G AR 2] oS Jalail Caad) aadiiud
sl ) el i ol (sgiasag 358l mye s 528l e Aalis Al Al
Clpafi Jolad aladliul o5 a8y ¢ jisnall el o Liils bl sl Jolas 3 jlasYs
Ll aaiall sl o Lghad) A ajng 4 Dle 39 g e 380l 5 xall Glayyall

Al adoilly ala®Y) saill o ABL o Al ) Gl palig
b Y sl (gine B804 ) 7Y Ay etz 8 sl gy of 13 a3t

! Ergin Akalpler, Dilgash Duhok, (2018) "Does monetary policy affect economic
growth: evidence from Malaysia"”, Journal of Economic and Administrative Sciences,
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* Ajibola Ayodeji, Adeyemi Oluwole, Impact of Monetary Policy on Economic
Growth in Nigeria, OALibJ, Vol.5 No.2, February 2018
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" Mardy Lut & Pahlaj Moolio, 2015. "The Impact of Monetary Policy on Economic
Growth in Cambodia, " Journal of Management for Global Sustainable Development,
Times Research Consultant (TRC), vol. 1(1), pages 40-63.

*Ergin Akalpler, Dilgash Duhok, 2018y "Does monetary policy affect economic
growth: evidence from Malaysia", Journal of Economic and Administrative Sciences,
https://do1.org/10.1108/JEAS-03-2017-0013
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Aplatl) gl salsasasall Auiall (sl (4l dagaadall) Lylaill 35V auad sale
s o A sS auaddl sale) e Al (6)S)all i) aadiing s Lol A gl A 30l
JsY el ey aeadind 28 A< al) anll atuyle coglud a8 gas5yalall e 4,
3 Vs gl sl AaS Sl el adaivn a1 138 Gyl ey VAT Ai 5y
Jalie dpylanll elgid) olialdn (A aadll jaw (oo Jay ABle ollia o 5Ly s
il olialitiy s aadll 3le) o (s o Danll lgan® Al Ayl (3)5Y1 anad
gl sl Aplatll gl U8 (e Aasially Lo (351 Al aad sale) Jilia (g3S5al)
S leDlasd 4 D)

) Gl mally a5l) ey sl Jimalls 3l (mje s Gaall nally 258l e gsana asedall 18 Jadiy
Aol 8 Ly Ladiaall 296l ans Ladl Ll cilayg « " money in circulation " 4 glxiall 345l = (M1
iy (M1=DD + CR : _a (M1) 25iill (aje Aales gl Iy callall s adlas of Ggjla cililea IS5 e
JaY sl cililuall L) d8lal M1 &lsbaalls aciall 30 (e sl 138 caalsl) aally 2580 (mpe Jady
(S) oMb Led Sans sidl 3"Savings' sl cilblua A<y ((TD) 0yl L 3ans " Time  Deposits”
(M2) 35— 8l ym, - wssall | alinas 3 al) | 8 iy 2
https://ar.wikipedia.org/wiki/%D8%B9%D8%B1%D8%B6_%D8%A7%1D9%84%D9%8
6%D9%82%D8%AF

YOVA Gl s dadlall L) oL@y Aas ¢ alla mlla

? Khan, Mohsin S, and Mirakhor Abbas, The Financial System and Monetary Policy

in an Islamic Economy, In Mohsn Khan and Abbas Mirakhor Editors, Theoretical

Studies in Banking and Finance The Institute for Research am Islamic Studies, Texas, U S A
1987 .p132
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Apanll Adad Cilaal mns o aay 2als pdser Bl z3sei S 5 Lt Cunall Gaw z3las
ol Glabd) Gl oars AV 2 4slll)

:533.4.'\5\ Gl psiia Ao )l LR oY
) stV (6 Y s i) Jadladl 4 i HLaal Yol sy Canll 230 i Jd
(Augmented Dickey- ,sdaall JUgd — (o Soo jlad)  Gadai o5 a8y (Allias milall (5S4
2l (adls A Jglaally curiall cilily Aphin) sae (e Sl ¢ ADF) <Fuller Test
lnal Aad J8Y Ly HLaaY) 13a Gaks vl duuliall eUa) 538 Ld) o5 a8y LAY
Akaike ¢ .Schwarz jLa, ¢l

ssisall b " ADF " ghaall Jigh (33 JLA) (V- ¥)ad; Jsaad

ol olatly el 7 dgall o Eipsial
Al adil dysuaal) (ADF) a A

-2.917 -1.8 2 FGR
-2.915 -1.6 0 CRM2
5018 ~0.82 3 RDR
-2.919 1.3 4 =R
-2.921 1.4 5 INR
-2.915 4.1 0 INV

E-VIEWS Jlaa¥) zalill Glajie Jo aldeYh Gl dlae) (e 1 jaadll

drala Y OITY1 A9 Gl DA Dlaiy) i) 8 bl 2l Auld) ol cleay ol S elusd

Yo Yo e badaSilly aglall lagul)
2D.A. DICKEY, W.A. FULLER, (1989, Likelihood Ratio statistic for

Autoregressive time series with a unit root, Economictrica, vol, 49, p. 1057-1058.
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Al adil Lguad) ADF o8 sl i
-2.91 -6.84 v EGR
291 -5.43 3 GRM2
-2.91 -5.79 2 ROR
291 -4.62 3 EXR
-2.921 -1.4 5 INR
-2.92 -3.91 4 INV

E-VIEWS _las¥) zaliyll cilajine o alae Yl ¢alll dlae) oot jaadll
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oo ALelSia ) I 3ol 5 jise LIS INV 2500 el L) sai Jana ¢« INR
IS dapall il o 5T Apgnal) It S LR o aen CulS Cus () Al
) il

rAbaa ) (Aaal) will gad Jara pdigay galdd) zd gaill pall (LG
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Ln (EGR); = B,+B; Ln ER; +B2 Ln RDR; +B3 Ln INF+B4 Ln INF+Bs Ln M+ B D;
+ Ut

Then:
Ln (EGR);=-17.6+94.8 Ln ER; +0.34 Ln RDR; +0.10 Ln INF+0.16L.n M,+ -01.15 Dy

& Ll Aulud) ghaal Al chealy ) Jaall &l s Jaee sl sjal o
Cin oo sl D) Gun e slpn Al CalS Sl daaly colS Aassl) gl

abaal mmia S saame il AV 8 cldadl o G a0l
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o)+ Aysina (grina ie (Klg Ainge HLIY Malag Ll Ligina ela 53y aadll sale)
sl Jalas 3yl Coels (Al 4l i) cDllae & ahlal (e ey
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XY bl s ¥eonyd hal vy bl il Yo g oY e A
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DAY lgie Al (e ilagd) aLai@Y) 8 gl Ty i 8 Lala Dyso caalisy S
el P doe Laal )y Lalai@¥) g ylally (Jlae Yy Jall Ly dplainy) Lanlly Al
Aol oda aplimg L Alsdiall Uadll Lgie (&) Lo cile daadl Gfie )5 aae o ol s 8yl
sl 8 gadil) el 5 lsiey S0 alamy) e gl ) Giad) Aam s
At Aabide Lngie Lo Caaxdiad Ally YooA I vaay sil) 8 a1 b galady)
Jaasis - Asall Jaay) Asall m0l paies ol Hodaill Cilpiia cp dal) Gl
chiall Jlaay) sl zollly ol okl cilyiitie (o A ADe dga ) Canl)
oyl Afiaie Al Al cilriad Aplag) CEb dsag sl g 3saill mil of LS
2 0.54 o a5 dyshall Ja¥l 8 ddall ) Asall mlll 8 sl 2 sgially (gl
LS. =0.20 ey obe sl Jlay) Asall <l e 3l aa) il ols,

Apally LR (A Ll bl s Olyies el e (gl Al cyll
o 2008 N 1990 syl el sl e chalde Al Gyl L)
DAY (e s 12 (3iiat s YAV dallee 8 Lo Dyso ol Agaiil) dlauad] il
Lnsa 3)lilis 0.49 o Jaay) Jaall milill s ol g peal) aalis G cgabaidy|
il b (DA el sl gl ol sall ) La

You£/Ye.r 558 DA LOG EGR aolill jstall jlasi) @il @ (Y- V) ad) Jgaa

Y~\‘/Y~\G eLQu:\AJ

Variables /constant | Coefficients Stand. Error T — value P-prob.
The Constant (Bo) -17.60137 3.593971 -4.897471 0
GRM2 0.16703 0.051927 3.216658 0.0023
RDR 0.341193 0.190553 1.790545 0.0794
EXR 94.9344 13.14703 7.220976 0
INR 0.109021 0.045678 2.386708 0.0208
oY ~1.152823 0.4743 ~2.430579 0.0187

R-squared = (.57 Adjusted R-squared = (.52 S.E. of regression = 1.3

F-statistic = 13.37, Prob. (F—statistic) = 0000,

Durbin—Watson stat = 1.3

astal) by Aae "0 B o abaiBY) gall) B a8l bl A sty cpaladdl Cpuly dlileg (mse alla
.°~.\ua AERRE: 2 2=l 38 s M\ ‘3_1‘)\.3:}”
slae Sy (Ll allaray,k) Abady) dpanlly Hha! 4 4l duladl j5 ) Ciaia dess g pldaill |
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Ln (INF),= 7¢ ™+ 79 ER;— 3.9 RDR; +0.08 EGR;-0.22 M>-0.001INV+ 9.95 Dy

24l Al Jd/éfiﬁ;."ﬁ.// iea
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in 13a g Janall apaill Jalaes aanill Jalas gsins e %AY 5 %A% ) Ciliay Cu
¢ RDR aadll salel Jazas ¢ GRM2 (sa&ll (g yaall sai Jama) cdliiiall cilyiiall ¢
¢ %V i o Slaiials INR 2l Jaeas ¢ EXR dihagll dleall Gy o Janag
Jabse ) aay AL o(pdozil) Jana) alill ) & cliaa Al sl e %AY
A8lS5 e ) gl Blsnl) & Gyl it Al (g adiill CNVaxe ady b aalu 58 o)A
ulaual) Cagy B GRS alady) 8 I Callall salyy e ) 2 Lyl clayls )

csdinll Uadll Lial Lgiag el vonsalaiBY) Lggalsy Al due Laia)s

(£-7) A dss>
2010/2009 ale dag Yoo £/¥ 00 ¥ 380 JNA (adiail) o) alll psial) jlasd) il

Variables /constant Coefficients Stand. Error T — value P-prob.
(Constant) 34.678 25.333 1.369 .186
Economic_Growth .080 .686 117 .908
Growth_Rate_of M2 -.228- 183 -1.241- 228
R_Discount_Rate -3.923- 1.271 -3.086- .006
Dummy_Variable 9.955 1.157 8.607 .000
modified_exchang_rate 69.597 100.582 .692 497
Investment_Rate -.001- 046 -.026- 980

R-squared = (0.AY  Adjusted R-squared = (. <V S.E. of regression = ¥.¥

F-statistic = 1¢. <\¢ Prob. (F—statistic) = 0000 < Durbin—-Watson stat = 1.¢

YOOV/Y o0t ol ag YoV /Y o) e Bl VA (adaail Jira) gl el asd) gl

(Constant) 24.052 9.674 2.486 .021
Investment_Rate -.093- .109 -.857- 401
modified_exchang_rate -155.983- 38.183 -4.085- .000
Dummy_Variable 1.974 1.532 1.289 211
R_Discount_Rate 777 464 1.676 .108
Economic_Growth .354 443 .799 433

R-squared = (.A4 Adjusted R-squared = (. AV

Prob. (F-statistic) = 0000

S.E. of regression = Y.4

F-statistic = 1 Durbin-Watson stat = 1.3
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Variables /constant | Coefficients Stand. Error T - value P-prob.

c -1.974702 1.030402 -1.916438 0.061
LOG_GRM2_ N 2.275039 0.549699 4.138699 0.0001
LOG_RDR N 3.344353 1.718676 1.94589 0.0573
LOG_EXR N 4.142388 1.243926 3.330093 0.0016
LOG_INR_N 0.232801 0.366104 0.635888 0.5277
DVR -0.578818 0.157451 -3.67619 0.0006

R-squared = (.¢\ Adjusted R-squared = (. ¥ S.E. of regression = ..¢¢

F-statistic = v. «\ Prob. (F—statistic) = 0000 « Durbin—-Watson stat = 1.
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Ln (INV), = Bo+B; Ln ER; +B, Ln RDR; +B; Ln EGRe+B,Ln M+ B, D, +

Then:
Ln (INV)t = -1.97+4.14EXRt +3.34RDRt +2.27 M2+ 0.232INF + -0.57Dt
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Growth

Economic R .Discount | Exchange | Inflation | Dummy | Investment
veslr | @il Growth Ra'\t/lezof Rate Rate Rate Variable Rate
March 4 13.2 10 | 0.16048 14.6 1 -5.9
5004 June 4.5 13.2 10 | 0.160385 13.25 1 6.6
Sept. 5.4 12.4 10 | 0.160351 11.9 1 5.5
Dec. 4.2 14 10 | 0.160351 17.3 1 5.5
March 5.2 14 10 | 0.171863 5.6 0 6.6
2005 June 4.9 13.6 10 | 0.172061 4.7 0 7.2
Sept. 4.8 14.2 10 | 0.172807 3.8 0 9.7
Dec. 4.8 11.5 10 | 0.173133 3.1 0 9.3
March 6.2 11.6 9| 0.173946 3.7 0 15.9
7. 13. 17322 7.2 14.
2006 June 6 35 9| 0.173226 0 85
Sept. 53 13.1 9| 0.173828 9.6 0 14.85
Dec. 6.1 15.1 9 | 0.174462 12.4 0 13.8
March 6.9 14.2 9| 0.175153 12.8 0 36.8
2007 June 7.2 18.3 9| 0.175214 8.6 0 22.1
Sept. 7 17.1 9| 0.176513 9.3 0 30.4
Dec. 6.8 19.1 9 | 0.180333 6.9 0 32.4
March 6 23.9 9| 0.182146 14.4 1 15.4
June 6.45 15.7 9| 0.186428 20.2 1 14.5
2008

Sept. 6.9 14.1 9| 0.184891 21.5 1 1.4
Dec. 5.8 10.5 9 | 0.180629 18.3 1 2.3
March 4.7 6.9 9| 0.177456 121 0 1.7
2009 June 4.5 8.4 9 | 0.178069 9.9 0 -34.4
Sept. 5.7 9 9 | 0.180284 10.8 0 -1.4
Dec. 5.6 9.5 8.5 | 0.182695 13.5 0 -3
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March 5.5 9.8 8.5 | 0.181845 12 0 1.2
2010 June 5.4 10.4 8.5 | 0.176156 10.1 0 33.2
Sept. 4.8 11.8 8.5 | 0.17481 11 0 20.3
Dec. 4.8 12.4 8.5 | 0.17234 10.3 0 12.3
March 2.5 11.2 8.5 | 0.168993 11.5 1 -4.1
2011 June 0.3 10 8.5 ] 0.167811 11.8 1 -9.4
Sept. 5.5 8 8.5 | 0.166853 8.2 1 -22.9
Dec. 5.6 6.7 9.5 | 0.166121 9.6 1 -14.4
March 1.9 6.8 9.5 | 0.165325 9 0 -4.3
2012 June 3.3 8.4 9.5 | 0.165199 7.3 0 13.7
Sept. 0.3 9.8 9.5 | 0.163629 6.2 0 -2.9
Dec. 0.3 12.3 9.5 | 0.162779 4.7 0 -2
March 0.9 17.2 9.5 | 0.147388 7.6 1 -6.53333
2013 June 1.5 18.4 10.25 | 0.142491 9.8 1 -14.7
Sept. 2.5 18.7 9.75 | 0.144061 10.1 1 -2.9
Dec. 2.3 18.9 9.5 | 0.144061 9.95 1 -2
March 2 16.3 9.25 | 0.143885 9.8 0 -11.55
2014 June 1.5 17 8.75 | 0.141844 8.2 0 -11.55
Sept. 1 15.6 8.75 | 0.140845 11.1 0 -14.1
Dec. 1.1 15.8 8.75 | 0.139317 10.1 0 -9
March 3.7 16.9 9.25 | 0.131127 11.5 0 15
June 3.5 16.4 9.25 | 0.13108 11.4 0 9.233333
2015
Sept. 3.2 19.9 9.25 | 0.127712 9.2 0 8.4
Dec. 18.6 9.25 | 0.127712 11.1 0 4.3
March 2.3 18.2 12.25 | 0.127712 9 0 7.6
June 2.3 18.6 12.25 | 0.11262 14 0 26
2016
Sept. 3.1 18 15.25 | 0.112613 14.1 0 14.63333
Dec. 2.5 39 15.25 | 0.055139 23.3 0 10.3
March 3.1 38 15.25 | 0.061215 30.9 0 15
2017 June 4.8 39.4 17.25 | 0.058744 29.8 6.3
Sept. 3.5 39.7 17.25 | 0.056466 31.6 0 10.65
Dec. 2.6 | 39.0333 17.25 | 0.058744 | 30.7666 0 10.65
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(1) A% Joa
SALN DR (gl Sy B pailly Al ko) e ite (o Alal) iy il i)
2017 ol (sin 52004 ks (1

Dummy

Year | Month Eéc;g\(l)vrtnhic Raﬁgo(\)l;’ltlt]/lZ R.Dr\i’s;gunt Exg;?:ge Iml;lgtieon Var;abl Invenggent
March | 0.60206 | 1.120574 1 -0.79458 | 1.164353 | 1 0
Jo0a | June | 0653213 | 1120574 1 -0.79484 | 1122216 | 1 | 0.8195439
Sept. | 0.732394 | 1.093422 1 -0.79493 | 1075547 | 1 | 0.7403627
Dec. | 0.623249 | 1.146128 1 -0.79493 | 1238046 | 1 | 0.7403627
March | 0.716003 | 1.146128 1 -0.76482 | 0748188 | 0 | 0.8195439
5005 | June | 0.690196 | 1.133539 1 -0.76432 | 0672098 | 0 | 0.8573325
Sept. | 0.681241 | 1.152288 1 -0.76244 | 0579784 | 0 | 0.9867717
Dec. | 0.681241 | 1.060698 1 -0.76162 | 0491362 | 0 | 0.9684829
March | 0.792392 | 1.064458 | 0.954243 | -0.75958 | 0568202 | O | 1.2013971
June | 0.880814 | 1.130334 | 0.954243 | -0.76139 | 0.857332 | O | 1.1717265
2006 Sept. | 0.724276 | 1.117271 | 0.954243 | -0.75988 | 0982271 | O | 1.1717265
Dec. | 0.78533 | 1.178977 | 0.954243 | -0.7583 | 1.093422 | 0 | 1.1398791
March | 0.838849 | 1.152288 | 0.954243 | -0.75658 | 1.10721 0 | 1.5658478
5007 |June | 0.857332 | 1.262451 | 0.954243 | -0.75643 | 0.934498 | 0 | 13443923
Sept. | 0.845098 | 1.232996 | 0.954243 | -0.75322 | 0.968483 | O | 1.4828736
Dec. | 0.832509 | 1.281033 | 0.954243 | -0.74393 | 0.838849 | O 1.510545
March | 0.778151 | 1.378398 | 0.954243 | -0.73958 | 1158362 | 1 | 1.1875207
Jo0g |June | 0.80956 | 11959 | 0.954243 | -0.72949 | 1305351 | 1 1.161368
Sept. | 0.838849 | 1.149219 | 0.954243 | -0.73308 | 1.332438 | 1 0.146128
Dec. | 0.763428 | 1.021189 | 0.954243 | -0.74321 | 1262451 | 1 | 0.3617278
March | 0.672098 | 0.838849 | 0.954243 | -0.75091 | 1.082785 | 0 | 0.2304489
Jo09 |June | 0.653213 | 0.924279 | 0.954243 | -0.74941 | 0995635 | 0 0
Sept. | 0.755875 | 0.954243 | 0.954243 | -0.74404 | 1.033424 | O 0
Dec. | 0.748188 | 0.977724 | 0.929419 | -0.73827 | 1.130334 | 0O 0
March | 0.740363 | 0.991226 | 0.929419 | -0.7403 | 1079181 | O | 0.0791812
Jo0 | June | 0732394 | 1017033 [ 0.929415 | 07541 | 1004321 | 0 | 15211381
Sept. | 0.681241 | 1.071882 | 0.929419 | -0.75743 | 1.041393 | 0 1.307496
Dec. | 0.681241 | 1.093422 | 0.929419 | -0.76362 | 1.012837 | 0 | 1.0899051
March | 0.39794 | 1.049218 | 0.929419 | -0.77213 | 1.060698 | 1 0
June | -0.52288 1 0.929419 | -0.77518 | 1.071882 | 1 0
2011 Foont. | 0.740363 | 0.90309 | 0.929419 | -0.77767 | 0.913814 | 1 0
Dec. | 0.748188 | 0.826075 | 0.977724 | -0.77957 | 0.982271 | 1 0
2012 | March | 0.278754 | 0.832509 | 0.977724 | -0.78166 | 0.954243 | 0O 0
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June 0.518514 | 0.924279 | 0.977724 | -0.78199 | 0.863323 0 1.1367206
Sept. -0.52288 | 0.991226 | 0.977724 | -0.78614 | 0.792392 0 0
Dec. -0.52288 | 1.089905 | 0.977724 | -0.7884 | 0.672098 0 0
March | -0.04576 | 1.235528 | 0.977724 | -0.83154 | 0.880814 1 0
2013 June 0.176091 | 1.264818 | 1.010724 | -0.84621 | 0.991226 1 0
Sept. 0.39794 | 1.271842 | 0.989005 | -0.84145 | 1.004321 1 0
Dec. 0.361728 | 1.276462 | 0.977724 | -0.84145 | 0.997823 1 0
March | 0.30103 | 1.212188 | 0.966142 | -0.84198 | 0.991226 0 0
2014 June 0.176091 | 1.230449 | 0.942008 | -0.84819 | 0.913814 0 0
Sept. 0 1.193125 | 0.942008 | -0.85126 | 1.045323 0 0
Dec. 0.041393 | 1.198657 | 0.942008 -0.856 1.004321 0 0
March | 0.568202 | 1.227887 | 0.966142 | -0.88231 | 1.060698 0 1.1760913
2015 June 0.544068 | 1.214844 | 0.966142 | -0.88246 | 1.056905 0 0.9653585
Sept. 0.50515 | 1.298853 | 0.966142 | -0.89377 | 0.963788 0 0.9242793
Dec. 0.477121 | 1.269513 | 0.966142 | -0.89377 | 1.045323 0 0.6334685
March | 0.361728 | 1.260071 | 1.088136 | -0.89377 | 0.954243 0 0.8808136
2016 June 0.361728 | 1.269513 | 1.088136 | -0.94838 | 1.146128 0 1.4149733
Sept. 0.491362 | 1.255273 | 1.18327 | -0.94841 | 1.149219 0 1.1653433
Dec. 0.39794 | 1.591065 | 1.18327 | -1.25854 | 1.367356 0 1.0128372
March | 0.491362 | 1.579784 | 1.18327 | -1.21314 | 1.489958 0 1.1760913
2017 | June 0.681241 | 1.595496 | 1.236789 | -1.23103 | 1.474216 0 0.7993405
Sept. 0.544068 | 1.598791 | 1.236789 | -1.24822 | 1.499687 0 1.0273496
Dec. 0.414973 | 1.591436 | 1.236789 | -1.23103 | 1.48808 0 1.0273496
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