	MAINTENANCE PERIOD END DATES 

	  
	Heightened volatility, especially afternoon 

	  
	2004 

	  
	Jan 07 
	Mar 03 
	Apr 28 
	Jun 23 
	Aug 18 
	Oct 13 
	Dec 08 
	  

	  
	Jan 21 
	Mar 17 
	May 12 
	Jul 07 
	Sep 01 
	Oct 27 
	Dec 22 
	  

	  
	Feb 04 
	Mar 31 
	May 26 
	Jul 21 
	Sep 15 
	Nov 10 
	           
	  

	  
	Feb 18 
	Apr 14 
	Jun 09 
	Aug 04 
	Sep 29 
	Nov 24 
	  
	  

	  

	START AND END OF MONTH 

	  
	Typically tight 

	  

	FIRST FRIDAYS IN MAINTENANCE PERIOD, AND DAYS BEFORE HOLIDAYS 

	  
	Typically soft 

	  

	DAYS AFTER OFFICIAL HOLIDAYS 

	  
	Typically tight 
	  

	  

	FOMC MEETINGS 

	  
	Funds tend to price in a portion of the anticipated policy move 

	  
	2004 

	  
	Jan 27/28 
	May 04 
	Aug 10 
	Nov 10 
	  

	  
	Mar 16 
	Jun 29/30 
	Sep 21 
	Dec 24 
	  

	  
	2005* 

	  
	Feb 01/02 
	May 03 
	Aug 09 
	Nov 01 
	  

	  
	Mar 22 
	Jun 29/30 
	Sep 20 
	Dec 13 
	  

	  
	*2005 FOMC dates are tentative 


