DAYS TO WATCH IN THE MONEY MARKETS

Specific Dates 

	MAINTENANCE PERIOD END DATES 

	Heightened volatility, especially afternoon 

	2004 

	Aug 18 
	Oct 13 
	Dec 08 

	Sep 01 
	Oct 27 
	Dec 22 

	Sep 15 
	Nov 10 
	           

	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 

	Aug 10 
	Nov 10 

	Sep 21 
	Dec 24 

	2005* 

	Aug 09 
	Nov 01 

	Sep 20 
	Dec 13 

	*2005 FOMC dates are tentative 


	SEPTEMBER 
	  

	THU, SEP 30 
	This is the last day of September, and we look for tight trading throughout the day. 

	OCTOBER 
	  

	FRI, OCT 1 
	Once again, we expect tightness due to first-of-month pressures. However, the weekend ahead should mitigate the effect on today's trading. 

	FRI, OCT 8 
	The market may lean towards softness today in anticipation of the long weekend ahead. 

	MON, OCT 11 
	Columbus Day Holiday 

	FRI, OCT 15 
	The Treasury settlement today for the 5-year note and 10-year TIPS may lead to tight trading in the funds market. 

	FRI, OCT 29 
	We look for a final effective funds rate a bit above target today, the last business day of October. 

	NOVEMBER 
	  

	MON, NOV 1 
	Money market traders should look forward to tightness on the first trading session of the month. 

	THU, NOV 11 
	Veteran's Day Holiday 

	MON, NOV 15 
	We look for firm trading in the funds market in response to today's Treasury refunding settlement. 

	THU, NOV 25 
	Thanksgiving Day Holiday 

	TUE, NOV 30 
	Month-end technical pressures on the last day of November may push the final effective funds rate well above target. 

	DECEMBER 
	  

	WED, DEC 1 
	Trading may be firm in the funds market today, the first day of the month. 

	TUE, DEC 15 
	Combined pressures from both the Treasury settlement and the corporate tax date may create tightness in the funds market today. 

	FRI, DEC 24 
	Christmas Eve is not an official Fedwire or bank holiday, but we expect light trading to result in a final effective funds rate below target on this day. 

	FRI, DEC 31 
	The funds market will be open for New Year's Eve, and we look for considerable softness on the last trading day of the year. 
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