
Table Appendix
Means and standard deviations of daily percentage changes in nominal interest rates, commodity own rates, and commodity

bases around federal funds rate target surprises from 1988 - 2002
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Commodity Own Rates Commodity Bases
Coffee Mean -0.2610 -0.6454 0.2026 -0.0558 0.2189 0.6063 -0.2424 0.0226

Std dev 3.8687 5.4392 2.5476 2.0780 3.8737 5.4164 2.5556 2.0699
Obs 50 89 88 88 50 89 88 88

Corn Mean 0.5460 -0.1761 -0.2039 0.0713 -0.5885 0.1385 0.1692 -0.1023
Std dev 3.2941 2.7296 1.2686 2.0352 3.3066 2.7293 1.2591 2.0111
Obs 54 89 87 88 54 89 87 88

Feeder Cattle Mean 0.1661 -0.0700 0.1796 0.0356 -0.2047 0.0338 -0.2149 -0.0706
Std dev 2.5665 1.5569 1.0954 1.1145 2.5495 1.5574 1.1067 1.1216
Obs 68 88 87 64 68 88 87 64

Gold Mean 0.1941 0.0598 -0.0164 0.0049 -0.2349 -0.0985 -0.0214 -0.0370
Std dev 0.4470 0.7898 0.1175 0.1569 0.4265 0.7826 0.1489 0.1874
Obs 77 90 90 90 77 90 90 90

High Grade Mean -0.3755 0.0861 -0.1682 0.2780 0.3266 -0.1284 0.1290 -0.3110
Copper Std dev 2.2703 1.9005 1.5366 1.7595 2.2698 1.9017 1.5410 1.7569

Obs 79 88 89 89 79 88 89 89
Hogs Mean -1.0028 -0.1599 0.0073 0.2080 0.9562 0.1213 -0.0451 -0.2401

Std dev 4.5728 4.2164 2.9394 3.9637 4.5770 4.2274 2.9127 3.9473
Obs 71 90 90 90 71 90 90 90

Live Cattle Mean -0.0088 0.0441 -0.0444 0.0935 -0.0332 -0.0828 0.0066 -0.1261
Std dev 2.1237 2.0872 1.2701 1.1808 2.1193 2.0946 1.2704 1.1902
Obs 74 90 90 87 74 90 90 87

Oats Mean 0.0945 -0.3014 -0.2583 -0.5067 -0.1318 0.2638 0.2236 0.4693
Std dev 3.0604 2.7333 2.5690 1.8007 3.0822 2.7428 2.5732 1.8054
Obs 51 89 87 77 51 89 87 77

Platinum Mean 0.1413 -0.0917 -0.0613 -0.0119 -0.2057 0.0572 0.0267 -0.0144
Std dev 1.6388 0.5117 0.5482 0.2171 1.6198 0.5083 0.5399 0.1646
Obs 45 85 80 66 45 85 80 66

Pork Bellies Mean 1.0459 -1.2623 -0.1289 -1.0002 -1.0955 1.2307 0.0932 0.9437
Std dev 3.3062 2.7005 3.8048 8.6870 3.3187 2.7065 3.7966 8.6535
Obs 38 49 48 33 38 49 48 33

Silver Mean 0.0965 -0.0123 0.0519 -0.0065 -0.1437 -0.0264 -0.0897 -0.0257
Std dev 0.4257 0.9091 0.6491 0.1533 0.4274 0.9062 0.6508 0.1777
Obs 80 90 90 90 80 90 90 90

Soybeans Mean -0.0218 0.1011 -0.0148 -0.2888 -0.0257 -0.1398 -0.0230 0.2567
Std dev 4.7339 1.4131 1.4530 1.6723 4.7398 1.4061 1.4388 1.6500
Obs 66 90 90 90 66 90 90 90

Soymeal Mean 0.4274 0.0746 0.1531 -0.3343 -0.4760 -0.1132 -0.1909 0.3006
Std dev 3.6346 2.0550 2.0350 2.3628 3.6194 2.0635 2.0176 2.3457
Obs 72 90 90 89 72 90 90 89

Soybean Oil Mean 0.2855 0.2154 -0.0607 -0.0272 -0.3346 -0.2543 0.0224 -0.0043
Std dev 1.4825 1.4990 1.3952 1.2541 1.5025 1.4727 1.3953 1.2543
Obs 72 89 88 88 72 89 88 88

Wheat Mean 0.1097 -0.4916 -0.0597 -0.1918 -0.1470 0.4540 0.0250 0.1625
Std dev 3.4140 1.9166 1.8500 2.1653 3.4289 1.9260 1.8298 2.1376
Obs 51 89 87 87 51 89 87 87

Silver 1000 Mean 0.2275 -0.0666 0.1043 0.1415 -0.2691 0.0287 -0.1386 -0.1687
oz Std dev 1.8242 1.4423 1.5118 1.0487 1.8223 1.4228 1.5050 1.0445

Obs 76 89 86 82 76 89 86 82
Gold Kilo Mean 0.2464 0.2101 -0.1333 -0.0168 -0.2857 -0.2471 0.0885 -0.0249

Std dev 1.0998 1.0605 0.7661 0.2968 1.1130 1.0589 0.7815 0.3134



Obs 68 83 65 36 68 83 65 36
Sugar Mean -2.2269 -0.1459 0.5598 0.2651 2.1933 0.1108 -0.5981 -0.2985

Std dev 10.7462 4.2465 4.1296 2.0536 10.7448 4.2464 4.1595 2.0267
Obs 33 56 59 63 33 56 59 63

Wheat Mean 0.3691 -0.1428 -0.3540 -0.2188 -0.4101 0.1052 0.3169 0.1908
Std dev 1.9841 1.8474 1.6123 2.2949 1.9851 1.8506 1.5991 2.2883
Obs 53 89 88 84 53 89 88 84

Wheat Mean 0.8446 -0.0606 -0.2049 -0.8300 -0.8854 0.0230 0.1699 0.7979
(White) Std dev 4.0415 2.1555 2.1047 2.8778 4.0395 2.1606 2.1000 2.8727

Obs 52 87 84 73 52 87 84 73
Cotton Mean -0.3230 -0.4835 0.0701 -0.4183 0.2878 0.4423 -0.1107 0.3861

Std dev 2.4237 2.7255 1.9605 1.8058 2.4454 2.7277 1.9498 1.7839
Obs 49 87 88 90 49 87 88 90

Crude Oil Mean -0.6392 -0.0935 0.0221 -0.0335 0.5916 0.0548 -0.0599 -0.0017
Std dev 4.4832 2.4393 1.4081 1.0549 4.4782 2.4223 1.3854 1.0249
Obs 90 90 90 88 90 90 90 88

Heating Oil Mean 0.3251 0.0292 0.1015 -0.0092 -0.3728 -0.0678 -0.1393 -0.0234
Std dev 5.1553 3.4964 2.0205 1.1555 5.1426 3.5009 2.0028 1.1483
Obs 90 90 90 88 90 90 90 88

Liquid Propan Mean -1.1125 -0.1292 0.2268 -0.5227 1.0649 0.0844 -0.2734 0.4956
Std dev 7.8854 4.9056 3.8015 5.5969 7.8812 4.9115 3.7940 5.5853
Obs 90 81 67 44 90 81 67 44

Palladium Mean 0.0796 -0.0076 -0.0116 0.1664 -0.1214 -0.0303 -0.0137 -0.1766
Std dev 3.7155 1.0062 0.6153 1.0807 3.7120 1.0056 0.6122 1.0815
Obs 45 89 56 32 45 89 56 32

Unleaded Mean -0.5766 -0.3338 0.3727 -0.2141 0.5290 0.2951 -0.4065 0.1830
Gasoline Std dev 5.8127 3.3069 2.2132 3.1073 5.8041 3.2954 2.2127 3.1173

Obs 90 90 82 62 90 90 82 62
Cocoa Mean 1.4671 0.0735 0.1166 -0.1060 -1.5075 -0.1118 -0.1536 0.0763

Std dev 3.2813 1.7224 1.4430 1.1980 3.2833 1.7163 1.4439 1.1764
Obs 50 88 89 87 50 88 89 87

Orange Juice Mean 0.4207 -0.4248 -0.0978 -0.1241 -0.4697 0.3861 0.0625 0.0971
Std dev 3.6741 2.2711 1.6386 2.2991 3.6665 2.2823 1.6381 2.2921
Obs 70 90 89 83 70 90 89 83

Rice Mean 0.6721 -0.4713 -0.3304 -0.7640 -0.7250 0.4312 0.2959 0.7455
Std dev 4.8898 2.6791 2.2894 2.6423 4.8821 2.6707 2.3025 2.6438
Obs 67 89 85 42 67 89 85 42

Lumber Mean -0.5999 -0.4290 0.5393 0.2401 0.5479 0.3904 -0.5787 -0.2590
Std dev 3.5761 4.0284 3.4814 3.5189 3.5923 4.0249 3.5119 3.5338
Obs 66 90 85 51 66 90 85 51

Flax Seed Mean -0.3455 0.1913 0.3474 -1.1514 0.3170 -0.2243 -0.3787 1.0782
Std dev 2.3462 2.8947 3.5437 4.1321 2.3138 2.8990 3.5560 4.0737
Obs 25 48 41 7 25 48 41 7

Oats Mean -0.7496 0.0359 0.5849 -0.1699 0.7214 -0.0633 -0.6081 0.1378
Std dev 4.1277 3.9496 3.8096 2.8931 4.1464 3.9363 3.8203 2.8947
Obs 47 74 65 28 47 74 65 28

Rapeseed Mean -0.4887 -0.0556 -0.0337 -0.4355 0.4490 0.0219 0.0043 0.4051
Std dev 2.8055 1.8288 1.7164 3.8011 2.8302 1.8263 1.7135 3.7905
Obs 50 76 76 57 50 76 76 57

Wheat Mean 0.0277 0.3708 -0.4263 0.7154 -0.0596 -0.4038 0.4009 -0.7426
Std dev 3.1765 2.3457 2.5775 3.2017 3.1519 2.3357 2.5770 3.2225
Obs 49 81 74 46 49 81 74 46


