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Appendix A

A Note on Sources

Series Source

New Passenger Car Registrations Automobile Manufacturers’ Association

192841, 1947-63 Automobile Facts and Figures
(Original source—R. L. Polk and Co.)

Automobile Production, Sales Automobile Manufacturers® Association

1921-34, 1956-63 Automobile Facts and Figures

Automobile Factory Sales Automobile Manufacturers’ Association

1934-41, 1946-63 Automobile Facts and Figures

All Credit Series 1929-39, Federal Reserve Bulletin, June
1955.

1940-63, FRB, Supplement to Banking
and Monetary Statistics, 1965.

1964— , Federal Reserve Bulletin, se-
lected issues.

Note: There is considerable confusion concerning factory sales and auto pro-
duction. The Automobile Manufacturers’ series entitled New Car Production,
1921-34, is actually the same as that labelled “monthly passenger car factory
sales,” so that we have in effect a continuous series from 1921-41. The original
source (Automobile Facts and Figures) carried regular footnotes explaining that
what was called production in the period 1921-34 was really factory sales. Only
the second half of their series labelled production (1956-63) genuinely represents
production. Now they distinguish monthly production data defined as “the number
of vehicles coming off the assembly line” from factory sales defined as ‘“vehicles
for which title has been transferred by manufacturers to dealers and consumers.”

There need be no confusion about our use of these data. In Chart 12 the
segment labelled production for 1921-34 represents sales as well. Only for the
most recent period are the three measures of auto activity truly separable.
However, in Chart 12 we have utilized Department of Commerce production
data for the postwar period, rather than the Automobile Manufacturers’ series
because the former is available for 1946 to date, whereas the latter did not
commence until 1953.
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Table B-1
Timing Analysis, New Passenger Car Production
at Business Cycle Peaks and Troughs, 1921-67

Peaks Troughs
Bus. New Lead (<) Bus. New Lead (-)
Cycle Passenger Car or Cycle Passenger Car or
Peak Production Lag (+) Trough Production Lag (+)
- - 7/21 1/26 -6
5/23 12/23 + 7 7/24 6/24 -1
10/26 12/25 -10 11/27 - 11727 0
8/29 1/29 -1 3/33 10/32 -5
5/37 8/37 +3 6/38 8/38 +2
2/45 7/41 - 10/45 - -
11/48 NT - 10/49 NT -
6/50 - 1/52 -
7/53 7/53 0 8/54 10/54 +2
9/55 - 9/56 -
7157 8/57 +1 4/58 9/58 +5
5/60 1/60 -4 2/61 3/61 +1
3/65 - 2/67 -
Prewar Period (1921-39)
Average -1.8 -2.0
Average deviation 9.0 24
Postwar Period (1945—-67)
Average -1.5 +2.7
Average deviation 2.2 1.6
Whole Period (1921-67)
Average -1.4 -0.2
Average deviation 4.8 2.8
NT = No turn.

NOTE: Leads and lags are in months. The data from 1921-41 are for factory sales;
from April 1942—46 there are no data; and from 1948 to the present, the data are for
auto production.

SOURCE: Automobile Manufacturers’ Association, Automobile Facts and Figures,

selected issues, collected by R. L. Polk and Co. and used here by permission.
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Table B-2
Net Change in Auto Credit Outstanding
and New Passenger Car Registrations, 192967
Peaks Troughs
New NetChange  jead (-) New Net Change  1ea4 ()
Passenger Car in Auto or Passenger Car in Auto or
Registrations Credit Lag (+) Registrations Credit Lag (+)
7/29 7/29 0 3/33 5/30 -34
8/37 12/35 -20 7/38 4/38 -3
5/41 4/41 - 12 10/45 4/42 -42
3/48 1/49
8/50 7/50 -1 8/52 7/51 -13
12/52 3/54
9/55 3/55 -6
10/58 3/58 -1
8/59 4/61
7/65 - 2/67 -
Prewar Period (1929-38)
Average -10.0 -18.5
Average deviation 10.0 15.5
Postwar Period (1929-67)
Average - 3.5 -20.7
Average deviation 25 14.2
Whole Period (1929-67)
Average - 6.8 -19.8
Average deviation 6.6 14.6

2Excluded from the averages.
NOTE: Leads and lags are in months.

SOURCE: New passenger car registrations—Automobile Manufacturers’ Association,
Automobile Facts and Figures, selected issues, collected by R. L. Polk and Co. and used
here by permission; auto credit data—Board of Governors of the Federal Reserve System.
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A Table B-3
Timing Analysis, Auto Credit Extensions
and New Passenger Car Registrations, 1929—67

Peaks Troughs
New Auto Lead (-) New Auto Lead (-)
Passenger Car Credit or Passenger Car Credit or
Registrations Extensions Lag (+) Registrations Extensions Lag (+)
7/29 8/29 +1 3/33 12/32 -3
8/37 12/36 -8 7/38 6/38 -1
5/41 4/41 -12 12/42
7/44 - 10/45 5/45 -5
8/50 - 7/50 -1 8/52 11/50 -21
3/53 1/54
9/55 9/55 0 7/56
1/57 ) 10/58 3/58 -1
4/60 4/61
11/65 - 2/67 -
Prewar Period (1929-38)
Average -35 - 20
Average deviation 4.5 1.0
Postwar Period (1945-67)
Average -0.5 -11.0
Average deviation 0.5 6.7
Whole Period (1929-67)
Average -2.0 - 74
Average deviation 3.0 54

NOTE: For sources afid notes, see Appendix Table B-2.
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Table B4
Timing Analysis, Auto Credit Quistanding
and New Passenger Car Registrations, 1929-67
Peaks Troughs
New Auto Lead (-) New Auto Lead (-)
Passenger Car Credit or Passenger Car Credit or
Registrations  Outstanding Lag (+) Registrations  Outstanding Lag (+)
7/29 11/29 + 4% 3/33 4/33 + 1%
8/37 10/37 + 2% 7/38 10/38 +3%
5/41 8/41 + 3%? 10/45 10/43 -23%
8/50 10/50 + 2% 8/52 7/51 -12%
12/53 5/54
9/55 11/57 +26%
10/58 11/58 + 1%
11/60 9/61
) Prewar Period (1929-38)
Average + 35 + 2.5
Average deviation 1.0 1.0
Postwar Period (1945-67)
Average +14.5 -11.5
Average deviation 12.0 8.7
Whole Period (1929-67)
Average + 9.0 -359
Average deviation 8.8 9.7

NOTE: For sources and notes, see Appendix Table B-2. Auto credit outstanding is

for the end of the month.
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