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The Penn Central Railroad Bailout Plan and Federal Reserve System,
1969-1970: Focusing on Loan Guarantees under the Defense
Production Act

By ISAO SUTO

The Penn Central Railroad was established in 1968 after the merger of the Pennsylvania
Railroad and the New York Central Railroad. In June 1970, however, the company filed
for re-organisation, which at that time was the largest corporate failure in U.S. history.
The mainline railroads were subject to enduring regulation and protection by the
Interstate Commerce Commission. Considering a request for aid from Penn Central, the
Nixon administration launched a bailout programme under the Defense Production Act,
which was passed during the Korean War. Nonetheless, it faced opposition from
Congress and was unsuccessful in securing a loan guarantee from the Federal Reserve
Bank. Some have argued that Penn Central’s rescue was a precursor to ‘too big to fail’ or
‘systemic risk’ policies. This paper verifies these assertions by re-evaluating the events
that led to the Penn Central Railroad bailout programme. First, the railroad’s
‘bankruptcy’ was made possible by a unique historical context. Second, the Federal
Reserve not only indirectly rescued operating companies by providing commercial bank
loans to avoid a commercial paper market collapse but also considered the use of direct
loans as fail-safe. Thus, the Penn Central Railroad bailout was a failure. Nevertheless, it
was the catalyst for subsequent discussions of the bailouts of Lockheed (1971), Chrysler
(1979), and even Continental Illinois Bank (1984).
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1) Beshers [1989], p. 1. &K 6 (iDL b Sbsd, BilxIE, BIS, 41st Annual Report, Basle, 1971, p. 19.
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HEVDI97046 H21 A, RSB ITHEMBAELEFE TTRICHESEHAELHFEL, YL L
TIET AV B BRI OMREME CTh o 72, BIfF & ITEEI, RERE DR T
FTAHRNCRSE TG EHICER L T=7 Y VBHEICKE 2RO, ERmENTE L, [
Bk o L BB OO & ERAPETE (Defense Production Act of 1950) (2355
SROFFHENCAE T Lz, & AN, HABUFORGEFHEIIHEZ K2R < S, RER
MEHARE 5 DS O 2 2 T & 77, FodUEFRITOMBRIELE O
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HBEICETm L7y B FTVBGER LY T e LB RE TR, BEfo=
v b N N— (BHEREAFE) ORITE2—m X T =D/ ATh o7, [F
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AT Ao T [k 2024], Kim o B ERCHESITNORIE L Ic2—r ¥ T —(3
IO LTUEAESN, HENSORFEZMET 5 —8E e —F5T, < kv M TSHEK
PEC X Da—n T —DEBABEITIE. MIMEEROKERESR~DM) 2 & FiE L
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KRB AN P ARITREMBIFOLZRICE > TRF SN, TRETITERELD
(TBTF) | IR/ 0 — X7 v 7 ENDHZ L2 DY, BIFE#R LV By b7 IVERE I
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PRIERGE RTENCIE, REICDE2NBE@EREZEBRJCC) O L FREWRED S L T
[TBTF ® %8| [Holzweiss 2003] AN TV =& DFRfENH 5 Y, £/ [“Too big to fail”

2) 29 LIEBAITAEERIS | ZBE S b 34 L TV 72, U.S. House, Securities and Exchange Commission [1972], p. V.
3) FELIE, BTFasREhkwy, 1)1 [2008] LU [2010],

4) ZLM720 . ik [2020] 22,

5) ICC DFERLHNIT 1920 FARUTITIR R SHBERFEITEI L TV D, F L IIZ#E [2022] 2#2M,
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K7 NU > OFE ] [Schwartz 1992], [T A7 I w7 « U A7 | 35RO A)) 0O F ] [Brimmer
2007] L DR S 28 D,

T TARRIE, X vy b IAEREERLETD [Ny - RTAEEER] O OB
S FECEPAEFEIEICE S MERIEICESRE Y T, =27 Y VBHEIC X DR EHE %
TBTF B3R S° LLR O 2> b AR a2, LLF, F28i CIXEPAEEICER LoD, X
v o'V NI VEREO IR EFE D D EIR ORCGEFHBEIONE L EOMIEICE DL T nE A
ERGET 5, L0, BOFFHENFE FEFE LR, =7 Y CBOEIC X 2B IR ERER
T 9 2 EHER @ & 2T & ERERE O LRFITIER T 5, HBI3HTIE, N -k
¥ M T ABRERHEICRR T D a~— b - X XTI ERIC X D SRR ORI
D H L7 @R L IO B R A T D, RIS, ARMOEREEELO LT, Nt
FINBHED 22— 2T — () AL £ OB ARET 2 [EERem i & OBRN S RET
5o

2 ZHOYUBIEDORY - £ T ILEEREETE

() RY « 'Y b T VBB LG

N NI NABGEDORHE, LD DIV R= T EREIXICCOT A X AD &
AR E 20 IR L, 1960 A0 5 1T 2 A LHIE 2 AR Lz, Z OfkE,
HZRT L9127, FikStl (Penn Central Co.) O FIZXy « &2 M I EHER E X,
&4t (Pennsylvania Co.: B$FRPennco) . #kiEth, SO FESH A HIFHIICEE L
. ARENERH%E (Great Southwest Corp.; Macco

Realty Corp.; Arvida Corp.) . [EFEHIZEH5 (Executive Jet Aviation, Inc.), KL —F— « /X
(Strick Corp.), 7 /3L /L (Kayser-Roth Corp.), #t& b, V¥ —hisx (Madison Square
Garden) <°fi1434L (Southwestern Oil & Refining Co.; Royal Petroleum Corp.) ~EEELY
JERLT=Y, 29 LicFEDOLAlIL., $hE L HAT 2Bl EDILRZ#IcED b i
W, AWMLY SLb LYy — gk 72 &~ OFEILRIT NG FEO AL 2 MBS
LHMThH o7,

6) ARG ZBE A A X v 7#HiE#E] (US. House, Securities and Exchange Commission [1972], p. 2) A3 V72
T . ARITREO R WEEFNT [y - 2 b TV bRABEOERTHV S,

7) LRI & 7= 2 3B 72 fk X A3 R ST 5, U. S. Senate, Committee on Commerce [1973],
p. 394.

8) U. S. Senate, Committee on Commerce [1973], p. 394.
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GE) () NOWITHEEISZ7RT,
(H4FT) U.S. House, Securities and Exchange Commission [1972], p. 2 % &, & I[ZZEH1ERL,

EHFEEITBIT DK AL, ICCOERBSKOBH O b LI Thbiviz, ~v - kv
NI BB S EISTIX R o 7o, SRESIDREE@EE T — E X R ELOER & B L
THELEZRFELTH, ZHERAIFMRGRE O ELZITICCITZE LAWK B Z 0 -

RERADOLRMEE LTy - 2y M TVEBKEIL, IRERENAOESSEL, L
H Ty 7B LVEBRICS LI TRE#ICHTr=a—a—7 s =T -
N— T 4 — REREDIRAZE . BURKRZ W T2 ANTZ 0, ICCITIRE TS F L %
% RS A 585% LT, 1969 4R IC 13RI e di s 2 520 L 7=, = ETICCik, R4EMTA17H,

HEE L BUF O RGN RBEEEZTDRWRY | il HEHERE T — X135 %
PO R CTERNWEA D LESICEE L, ICCIH., RESNEEZELERHIT H7DIC
X B S ORiBIE. £ OMOREOEBAT OB A LEI S Lit7gn R L

9) Hilton (1975, p. 14) 1%, ICCIEBUAIIEN 2% 1F, $9Mk L7z 8kl OBGR A [k 5 72 OB & 438N
LM, v s By b T T OMBIHEGITH - 72 EHEH L. Perritt (1983, p. 278) 1%, [H1BE O %
Bz, BRERHITAIROBBR CEI TRTOHBELR#ET L, 30MEG L HEERAT &
RIS 2.

10) GOF4KE, Z D=2 —~T UEGEITER 20077 KLVOSRTEH L Tz (Beshers [1989], p. 1), X
NR=T B EFHCEO DY #—A (Stuart T. Saunders) (L. [19644E8 A D1 N— | « 15 4 FIERE
BHEDRRT, v -y b TAOKAIIRT 25 Z2FEAPRY THE, =a—~T7 U 2% Al
L2 LIZAET D E L) (Holzweiss [2003], pp. 15-16)
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T ZNEZTC, BRI E R E R ORT A EIREF M T 5 7 & OER
BN Op S 7212,

1967 AT HTRR S 72 iED D) OERIE TIL'™Y . BE V4 /1% (John A. Volpe) 7% “Railpax”
WA LD B, 1969 4E K £ TIZ BB HIX 0O 8518 AL D ikl 2 #rak + 2 B Rk
ANOKEHERESESIICHEALL Y E LT, UL, FliEEENE T 5240
B TH DL LT, 1971H4E3 AFIAE T, RUA T ADKRERFDIZEL R
7o —H T, EBERBZEES ~— bF— (R. Vance Hartke, EF4) /& B R AV ik & fias
P— R ROE MBS L KR T DIEREEKR LI L0nb, 197044 AR E TIC
RUA MND AL “Railpax” ~OxEEMEIL, BEBEEZES bR MERLZITHH LY, T
BEM BEAEER PR B S DN NS 2 BT 572006 A21 B, X - &Y b T BB DOIFE
HIEEIL, FERAICENERE I — B AEORAL (1970410 A 30 H) ICREMEEL 525
ZliTie o9,

REFEA LT 1968 12 LD HERIIT T, B b_y - 22 M7 VEMBREICE
L7, RIS A PRS2 720 OBEE R FE L L TR EHomEm & 4H
EERETES, WINLREICEE T2 Z 2R o7, RURT LT, 1968FE KD
vy R TovEgE St (BGE) 1, av— b X—3—5000 7 KSeElER(E
(revolving credit) 118 KL, —n1 % 7 — 5000 5 K/V7e ELEEOBHABIKRE LT,
FKITEH, INHIEFEHAE 0F8) THLILDO LI IR GENTWA, A (1
L) 1T REHEAThH o7z,

A Z o H—A (Harley O. Staggers, FEW) D FERMBESE@EHEZERIL, +—n

11) “Passenger Trains,” in CQ Almanac 1969, 25th ed., pp. 383-84, Washington, DC: Congressional Quarterly, 1970
(CQAL69-1248264).

12) LA FZZH, CQALG9-1248264; Davis [2020].

13) EdARRELE (19661F) X, H#igd OEEEL TRk MC, By, 248, RN MRk o
FRANCE T D EFERER B LT 0 7 2 2R T2 L) ICREL, ICCOEFET, HERAITBE L
Tond Uy y 7RG & 124 ICBT 2 RIEA RS SEIRICBI T 2R E B OMERR & PREF L 72,
ELbv, FHiE [2022] 22K,

14) Z OFEIE, 196545 E 3 sk (High Speed Ground Transportation Act) (KD =a—3—7 /T
v b U ERESEERERESIE (1969F K10 [XA ha T4 F—] & L TETZHLE) ORIz~
VAR TERE, £ LTy vy b T VERENMAGA F I, ERE S 2N EHEE L T2, Churella
[2022], pp. 11-32.

15) “U.S. Rail Aid is Set for Intercity Lines,” New York Times, April 29, 1970, p. 1.

16) IRAKAIIC “Railpax” (23 2B 3 H 4,000 77 KL & @ERFE7,500 77 KL, & OB 2
A PRAE N 28 KL & 72 57 (Public Law 91-518),

17) SMEAF58E 3K (conditional sales agreement) [, BT (X - v bT V) BEEEZTIAET DN, £
DOFTEMHE & IRLAHEITIEARSN2F DN D ETEY T R1T) ICTHRINDIMEORVEDHTHY |
o —2 O E L TIFHATE 222> 72, U.S. Senate, Committee on Commerce [1972], p. 356.
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BT =R ANERMBIC Lz, $72bb, DREDOKRFEE~DZ—B T T—0
AT, KE» D ORE O ZMEIT 5 ECEEREF AR LTCVWD, £, I—
0y NOENEE R ET AV I OBRTGITHENT 2&KEBRZLTND, R vU b
F AR KENO BB BRI A TR TEWRT Lk, o KERENRENTE
M &Y O AN ATREE 2o T, MESNORERN, KEAREFITRIES
ToRFBITHH D Z e N TE R IE, KERE ST HERITHMER SR WEAS 5 | LfafE
L7, EEE R2UTRT L 1T, 19704F6 HIZiT— 1 4 7 —ifi OFBIE RV 494
R (FRMEEE 1278 FV) (B 7R U DORFHITIER > FUSUEN D 12248
v (24.6%) D& ZZ T AL TV,

®1 Ry - U MIABEOEEES (1,000 FL)
1968 4F-K 1969 4F-K H Ik

t & 6,486 6,470 -16
) i {5 FEREE 15,780 14,474 -1.306
M | MR SR TR R ARE SCEA SRR 49,318 51,355 2,037
% il 2,400 30,400 28,000

Z D, 2,732 3.359 627

"""""""""""""""""" # | 76716 | 106058 | 29342

& 684,819 682,576 2,241

M5 FEREE 100,133 85,497 -14,636

MER% : SRt 5E B /AR SEA R 386,197 408,365 22,168
1 R A 30,400 0 -30,400
o la—ngT— 50,000 50,000 0
& EILEEYE 100,000 250,000 150,000

av— UL e R 50,000 100,000 50,000

Z D 6,061 9,145 3,084

] 1407610 | 1585585 | 177,975

(J) * Xy By T AEESTEAROAREK T, (19694-K) #EFE A 1,805,371(000) KL, #&H Al
s A PRI 192,603(000) K7L, 7 DAL E 1 408,568(000) LA <
(HFT) Penn Central Company, Annual Report for 1969, Supplement: Statistical and Financial Data Selected

498,455(000) R/L,

Companies, p. 3, in: U.S. House, Committee on Interstate and Foreign Commerce [1970], p. 625.

18) U.S. House, Securities and Exchange Commission [1972], p. V.
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K2 1—0OF5—OHERELKERBRITICE SEAR (10075 FL)

Z—u X7 — GO ot
L o e VS R el A
w | ® o N 0

1966412 H 14,770 3,570 18,340 4,036 27.3%
1967412 H 18,120 4,150 22,270 4241 23.4%
1968412 H 26,870 6,660 33,530 6,039 22.5%
19694E3 H 29,880 7,420 37,300 9,621 32.2%
196946 H 37,960 9,110 47,070 13,269 35.0%
196949 H 41,540 9,940 51,480 14,349 34.5%
1969412 H 46,200 10,170 56,370 12,805 27.7%
197043 A 46,050 11,030 57,080 11,885 25.8%
197046 H 49,440 12,700 62,140 12,172 24.6%
19704£9 A 50,230 14,620 64,850 9,663 19.2%
1970412 H 58,700 15,870 74,570 7,676 13.1%
1971412 H 70,820 16,590 87,410 909 1.3%

(JE) * BISHEDKIN8MNE (RAX— /LI v L TNs TF50A HRAY AZVT, T4,
AV =T v, AL A AFVR) FUTOIMIE TG 2 FAHE,

(HFT) (A): BIS, Annual Report, 1969-74, passim; (C): FRB, Federal Reserve Bulletin, Jan. 1971, Table 21, p.
AS86, Jan. 1974, Table 22, p. A88 L V) EH1ERK,

A 7 LI BIICEEE | X #EOBORMNI B S 780 T, KFEITIIR » RU3EIC
BT D——1969 46 A 21X 3 0 AMAFIN 12% 12 Lz (K22 ) —— R CHES: GE
JEM: TR negotiable CD) & FERLT 2 — T, ¥ RUSJEIZTEGSFIHE (L ¥ 2 L — =
Q) RHEBMEMEHSI A NI NV (—n ¥ T —) ZREMBIICEWED TREOARE
WCHTE Lz, FEARREO 22— 77— OIKZ 8-> T, @ R HIEHES (FRB)
F19694F 10 HIC 2 — 1 & 7 —FHIHS O MEEICKT L T EERE CY9)10%) &k L.
19704 1 HIZIZEWNTES (90~ 179 HOEHFEE) 1CxT 2 L F = b—3 3 > Q LIRKIHI
Z6%NHT%IChE EIF e, ZTORKR, 2—n ¥ T —WAGE CRESITHES SIS IR
DREATOME) 1T1969FERNORMLT (R2) 19, IHIT, ~Nv -y M7 BGENK

19) 7AUHRE—r v OITICL b2—1 - L —OHRITINZ T, Z ORI B BIFE R EE 04
Y JHIZ & o T, AEHEROBFRIZERFIE Y NG TE 22— - B LU o—TEENZRELF L o
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PEFGEL72BH (19704F6 H22 H) 12121005 KALL EDOTES D EIREFHLHE M 1k Z i,
SFIBH O (19864F) T 7o — B EBRIZ3 2 LIt/ o7220,

Ny 2y NI ABREOREITESIREICHEET D2~ T TI970F2 AKRNG3
ARV TEFREFIC L DM BEAROEEZ R ied Tz, Batto~Xr - vy b I 4k
(FpR4h) OB T, Bk o — A (E. Clayton Gengras, Security Insurance Corp. &
RIFHR) DU+ AV ~NERREEZSAT, BINOIRZEHE T L 0ES Lz, ZoRE
F3HRAICTANAVANEFOPEETOHIESAE L LTEBL, ~v -2 M7
HEA ISR LT, (DRET—E A, (2) FER. Q) MBL (4) fluifik F B ~DZ M1k,
) EEE LT IC oW THEERDTZ, 4H30HOFE2REE T, 19700 7@ L &
NBEDNDIRFITEL TNV D Z E 2B L, o ¥ — A RIXEE x4 2 A& ehic B+
DIEREZEL LT, L L, HEEEIIBREORE HEIER (Railpax IER) [CEEEL 5
ADRIRNE L TR ZRT & L big, BeRNRICBET D IFmRit a2 R,

B2 AYroBEUPZa—I—YI(CE TS FILESERN (FF %)

i1-A¥5—- (A

T BREERNES

(Za—3-2%)

e

L¥alb—yary QLR&A

“

T 1969 910

(HHFT) BIS, 4th Annual Report, Basle, 1970, p. 161.

7= BIS, 41st Annual Report, Basle, 1971, p. 166.

20) Slivinski [2009], p. 8.

21) EIRBUF A~ EEFHEORBIZ OV TIE, BLF A4S, U.S. House, Securities and Exchange Commission
[1972], pp. 170-172. X« £ N T AEGE & ZFOFESHE (X2 - BY T 4E) OEFRIEIZEAREICF
C AT S Tz,
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ZO%, SASH, MEBHEREH A~ RN T+ VREEZHA, kmMBELEN
77 (David C. Bevan) &H > & —R|2k2 THOGHEHIATLHE] 2 FIREM
WOWRA S EF AT, UAAXEEOMMNT, SHI9BE25H, ¥ —2, XT 7|
Fosm U HIERAMEICONWTIRT A MBEREICHFA DS 2R o7, SUTHSBUN L
DIRFEIR R bV Te, FEMERITOT 7 — A b - F ¥ aF - 7 1 87 (First
National City Bank of New York: FNCB) & 7 X B/VERITAY, X - B T AEGEIZ L D
BB ~DORERFEDOBEFE 25 5 SN Di%, kB ORERE H 50005 RV 5] & 4
LHETONTE5ABHDZ L Thotz, v« v b IO EFIBRE S CHFH B Ol
BIRFED LRI HONT DO TR EFT-DOL, 6 A8H., [#YTEBUFING DIET &5%1F, Bk
BRI H— AL NT 7 U EIME LT 2,

1970fE5 H25 0, v - B P I AUREME S X T A MBRE. =27 Y U REEOH
1e'® 7 7 =7 (Peter Flanigan), FRB# R /3X—> X (Arthur F. Burns) & & OREERE T,
5H28 HICREHEAHITRHENSFNCB ThHfES Nz, ZOZHETNT 7 A3, ERAO
AEZEE DI IE & BUFRGEN S BE ~DO M E Z5E L, FNCBB#HHEITE L BN EE &
DRI DT D Z Ll oTc, 6 H5H, FIXI A~y - B FIAAOREIT, KEHA= Y
b EFEREIC, $RED VE RO S FEERREEZ AR TE RN E~OBREEIR A, (7
SOOI R 2S5O EFE LIx T Thd) P, tiaxlz, £B0OH
B KAUT, =27 Y VBUERSY - 22 P T AAORKFICROH LIZ0IX, 20X 7%
KAEEDWHENPRRF RWICHERERE 520N ENWIBERD -T2 &, EBIC
[ERBIBDPIEAR ERBD B, —BITRZEORENE - AR N LTV 5 Z R
W2y BURAMATS L2THUE TR V| BIRBR I 20 TIERN N E VW IBRERAX IS S
RPNT] WL TH-T2,

Q) HBAEPERIC X B REER

ARy b T ABREDOHILRHMA L 7p o T2 DR = T BRE O FEBG A RIS L D 1
FRTNIN B o o7z, [AEHEOETHY EIGERY A A X (James M. Symes) 1£ 1951411 A,
SRATBIFR IR DAE R K& CHEPBGAEMEEEZ T — < ISEL TV D Y, ZOHTHA AR,

22) U.S. House, Securities and Exchange Commission [1972], p. 103.

23) “Federal Backing for Penn Central on Loans Pledged,” New York Times, June 10, 1970, p.1.

24) “Nixon Plans $200 Million Penn Central Loan Guarantee,” Wall Street Journal, June 10, 1970, p. 3.

25) James M. Symes, “Defense and the Railroad Problem,” An Address before the Fifth Annual Conference of Bank
Correspondents at St. Louis, Mo., November 6, 1951, pp.14-18. %A A X%, 1930 1%L HlT A~ 2 _=T §k
EEBEEZTE L CT A Y EHERBRRISRICHRE . BTV VAR TERERRIRR R L T=a—
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ICC 23 [E| Bk DHERIT R AT R A2 BB SIS 2 30 LTV D SHEEI L. RIRFICSREPESE
O TEUFTA 1 S S EEWER TR (socialistic bureaucracy) | (Z[A12>9 Z & ~DE
ERIIL T, RFOBBEGE SO ERIESFITEDER T, <> -2 T LEkGHE
BRI TIE AR o7z, RISKEIX, BEED D PVEE—#I AR AL R L, &3
AREND LT, BHCHBNE, AL FRET AV W ENRET HREEEL EREE &
LTz,

£33 R UM HBEOTEBE LG (19694)

KTogE S E i W4 (Fv) | #lE (%)
General Motors Co. H 85 84,574,000 17.7%
Bethlehem Steel Corp. gk 77,607,000 16.3%
U. S. Steel Corp. & 67,581,000 14.2%
Ford Motor Co. EEDE 46,671,000 9.8%
National Steel Corp. % 32,506,000 6.8%
Chrysler Corp. EEE 31,267,000 6.5%
Jones and Laughlin Steel Co. gk 23,575,000 4.9%
Continental Oil Co. A 22,000,000 4.6%
Armco Inc. 7 14,582,000 3.1%
Allied Chemical Corp. = 14,376,000 3.0%
Union Carbide Corp. i = 14,206,000 3.0%
Republic Steel Corp. &k 13,080,000 2.7%
Peabody Coal Co. AR 12,989,000 2.7%
Wheeling-Pittsburgh Steel Corp. & 12,745,000 2.7%
Pennsylvania Power & Light Co. CAA| 9,808,000 2.1%
=L 477,567,000 100%

() * EAL15% (7 AV WBUFZERL) &R T,
(HFT) U.S. House, Committee on Interstate and Foreign Commerce [1970], p. 756 & ¥ %35 1ERL,

FHRERE G DENFE A BRI ST U 72 1950 A E BG4 ETE  (Public Law 81-774) (X, FFE DY)
BB XUk 2 RAMNOEFEMNB I OEERNICEN T2 2 &, REOFTFEAT T 72
DIZHER VIV AR TEERBEILRT 22 L2 BT (BB25) . MEEAE. HEAE.
TR, WA L OME TEGEEE ) LED, HURHERRIT 2 S AN EIXRMB O
SR X DB O ASHIBARTET 5 Z N TE L EHE L (301 5aH), S

I—7 L hIABEL OB ERY L0, TO%, FELEREMEZ V) X — RS T2, “James M.
Symes,79, Dies; Chairman of the Pennsy,” New York Times, Aug. 5, 1976, p. 34, by Robert Mcg. Thomas Jr.
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38) U.S. House, Committee on Banking and Currency [1972], p. 20. ~X> « &£ b T EEIC L - T, FFED
Hitkeatt (HEath) ~2v - B2 b T 040724 Penn Central International, N.V. 23, 19704EICAA &« 7
7 UHES5900 77 Rb, @F)10.1% TR Y LR FRAMEB REITIRIBICHR Y . ~2 - 2 M T4
EDIEAR2800 )7 RIVELRGEL TW iz, ZORRFED 5570007 RAVERE LTWZT A Y 1 O4fkk%E
24t (American Express International Banking Corp. & Union Bank of Los Angeles) 73, 4F, FEMKIECR. W.
Pressprich & Co., UFITEC, Algemene Bank N.V.72 & & #3f L 72, “Pennsy Sees Debt Pact,” New York Times,
Feb. 25, 1971, p. 53.

39) U.S. House, Committee on Banking and Currency [1972], p. 21.

13



FERREBiEL] 175 202441 4)

WCESBEHEAZ YV AN T v 7LD ThH D,

T4 FTESMEEAZEORY - Y FIILIZHT DEES
(197046 H 17 H. 1005 K1)

R SR TS 1EHEDFESAE EifEgs! T 41 A EB e
S A g M —
FNCB 1t 51 847 Eif{/ﬁﬁ d 1969.4.1 1971.1.1 300.0
p a—p F T —
;\o FNCBftt 11 $R17 ([ T 1968.11.14 | 1973.10.31 50.0
. |FNCB # OhigR1T SEAH R % 1965.5.6 1971.1.31 30.0
+
y Manufacturers Hanover & T TR 125
K Cleveland Trust
7 av—x )L
{f; 151 26 $847 RS DNy s 46.5
% 7 v 71EH
v — Lo
LD A ¥1970.62 | 1970.12.16 | 108.3
7t 547.3
. . L 18 FAAESITH
~~ | Ch 1 Bank {119 & o 1970.5.28 | 1972.6.11 50.0
9 emical Bank fthl 9 $R4T DI F
| Chemical Bank & Morgan .
T Guaranty Trust H—Dlnm— 1971.2.1 2.5
A o s AL AT T
PCI | + K[EIST 72 & %%%W 7 59.2
N e
oz 659.0

(F) * =a— 3 — 7 BERBITRE ZOFEICL D, Xvath (RUvax=74) IXr - tr b
Z NVERE D 5E 2R -2, PCI(Penn Central International, N.V.) £ « &2 R T L0240 (K
1ZH),

(HiFT) Federal Reserve Bank of New York, “Summary Report on Application for V-Loan Guarantee on
Connection with Loan to Penn Central Transportation Company,” June 17, 1970, in U.S. House, Committee on
Banking and Currency [1972], pp. 17-18.

3= vl - R—N\—THiGDEH & EFBERHHIE

FRBIZ6 H 18 H, #iJm., v « B M I AEHEITT 2 EHERE O IIAF6E & Il
LCHEMLE, =a—a—7#BoREREIL, =7 YV VBHENLFRBIZNY - B M T L
BOE~OEHEMA L B L= 2 L ~OEETh -9, ZOBA, =7V L EHET -
Ty N T VERERGGE DO 7o ORIERGE & B ERE RAEOFHE Z HE L, 21 BIZRSGE X

40) Mishkin & White [2016], pp. 243-244.



AU b TOVBRIERCEE R &AL (HED)

MEPE % S LTz, SRBESMIIEEEMAD S & TEEEIRZ M L, ICCHHEME L Tx 7z
HIRERIE > AT L~Ofich (EHA) OEEBieZ & Lipolzd, —J, Blatho~Lr -
U NI Rtk MRBREEAE TN T e~y e LTERE LTz,

LZAT, 197047 1 23 B D b FMbi & R EZ B R AES O DI E L7
IRETFRBi#ER /N — XU, ARSI T OEHEME G AL R e, b b N
%@%ﬁﬁm\ﬂﬁﬁoﬁ_®%ﬁT TERWT, IR IENAG LT BRER 22 HERR %
TEAL, &0 FIXERICE DB L OEHEREERTERVIGEICRY | BUFEBEE £
TATE OO ER AR E L CHRESHCESEME 21T 2N TE ) LT
D, SOIZEROH T, BIEMEIREICH DN - By b TR0, BIEBIFICEEOME
ZRDTWDHE ¥ — FHICHEEME LT 528 0 M Efbit, N—r X%, TR Z
AT —=RFA FEBHEWZEMIZ, 20X RHEERDHFET 2 Z LIERLAMET 25729
ThHhHERELTNDHY,

ZO%RA—=XE, NH 14 A0 EREEHEEB SRS T, Xv - v I VEE I
THEBEME 2GS L-BHIC W T, RO K I ICKE Lz, THIERFRITASS - &
> N T IVICEE 21T 9 TTRENED & D HATIEOME— D ZRIE L, B HERIES 135G EHTH
Do ZOFRHEIT, HESN [RENPOSBEORN] IZBWT, A7 & b5 ADHFES A
YN—DEREIZ L o T, EITERHHATREAN, S— vy T REICH L THDHE

EHEMEEZITOMREEZ DD THD], LinL, N—r XL [ B8 EORIRRE
HOBRICET I REZEL, v - BV M7 LVOBTEOMBRN., =—X, Ri# L
B2 AFrIBEZRIE WA H BT Lok R, PR T, MR ER 13 4 3) ATl

THFTERRIT RN - B T ABRE~OEAMEELTF T2 2 L IT#bTidian e

WMJﬂ@ PNV NI T, THUETIRE AR ZRF T 5720, &2 WOITEHESR OB
FOFNRET DO SN D RNE TIER V., L L, EIYERRITIC X D EEmE
TIE722 < OB BUFOSHE T TR — 2 % %ﬁWﬁ%&TéJ:&ﬁiﬁTéL\
(R« B M IVDr—ATIIERDRELENSD ] LR TWNEH,

41) ZELM72v | FHiE [2022] 2BRENTZW,

42) Arthur F. Burns, Statement to Congress, July 23, 1970, in U.S. Joint Economic Committee [1970], p. 586. Z ™ s
EHERE T 4V — 6580, IRO L IZEL WD, TayF— RIZoW Tk, BRI
Lighotz, T STV, EHERHIEOESZM S &) BIENZRBEII R o7 LR
waéoﬁﬁméﬂtufﬁﬁ\ﬂT*nt&Eoom/ U b IADEE. T A Y BBUFIE1950
EEPEFEEZRILC, X2 - B R IANEFEWEERELTND LW BAT, REE THET S
b0 o, EREILZ0EEE HE EIX o721, Volcker [2008], p. 158.

43) U.S. Senate, Committee on Commerce [1970], p. 773.

44) U.S. Senate, Committee on Commerce [1970], p. 773. HIEUFIZ X 5 2% 5000 )7 KLV ORVERFEE 51T 7=
By X— NEOBRE, ZafEaE ) Takoflgg) 348 L sk (7)112008,197 H),

15



FERREBiEL] 175 202441 4)

Ny DT VBRERIF R OMIENT, TSI B DS AT A OEFRIT KL
HIDE/RVEREG I EREI Lz, av—Tv vy - X="—liGofilThb s, K3iL,
KAMERTD 1927 FED 5 7 v — MlBITHR D 1975 FE TOa~v— v )b« ~—s3— L RIT
5% FIEOFRITHREOWERB 2R L TS, ERERHIEORRRICHIZ> T, @l A7 O
FREAKRFE TIER L, A XV 2AROEEFROEB TG E T 2EH AT 4%
T 2 <, ERER AT IS T Z TR OEIG] - BEAZEE L7z, Loy L 1930458
AT, FRICE 2RI AR KRR, 7 AU BEFDa~v—3 %L« X= =G5 %
FaRE < ERISZHBBIIEER L, 1970 FROFEITIREIIZME FMIZELL, TOER
[ZiE. GER 7 #+— R FERMBHED ST/ ENSATRE K0 224l 70 & 4 F B
ELTERLIZZE (£3), E-mEE* EOEREENGREGOER L Lz

K3 av—>¥)l s R=N\—BIUVRITEIZ FILFRORTES
(AT : 1005 RL)

100,000
10,000
1,000
100
........... |IT51% FAFIE
T b s RN —
10

B T L L L L T L L . T T T T T B e e ]

() 19754FIZ10 HR, 2o 12 ARDOT — 4,
(H4FT) U.S. Board of Governors of the Federal Reserve System, Federal Reserve Bulletin, passim & V) %535 1ER%,



AU b T OVBRERCEE R &AL GHED)

LiZhH o=,

£5 A= %) - R—=N\—%RTTHETEEMFESE (1961F9A)
BT @ 1,000 RV

SRt Gttt ZER) ¥ N JIEASE %
Allis Chalmers Credit Corporation (P& EH##) 122,844 24
Appliance Buyers Credit Corporation (5 & #LEIK7E) 31,265 63
B-W Acceptance Corporation ( H BIELE ) 104,889 30
Caterpillar Credit Corporation (&E&% « S LIAHR) - -
Clark Equipment Credit Company (PEZ - HE%AERK) 73,458 40
John Deere Credit Company (23 - a5k HEK) 102,358 32
Ford Motor Credit Company (H #)Ht) 1,051,200 2
General Electric Credit Corporation (F7] - E5#as) 465,480 10
General Motors Acceptance Corporation (F B)H) 1,763,003 1
International Harvester Credit Corporation (= E444K) 239,216 13
Montgomery Ward Credit Corporation (¥#84/1N5¢) 216,624 15
Motorola Finance Corporation (i {Z##s) - -
Philco Finance Corporation (#84-5¢%) - -
RCA Credit Corporation (FEX ST - -
Redisco, Incorporated (?) - -
Sears Roebuck Acceptance Corporation (85 /1N7E) 494,673 8
Westinghouse Credit Corporation (7 77) 163,477 19
Yellow Manufacturing Acceptance Corp. ([HEHEL) #** - -

GE) * 192FROT—4, ** 192FKDBMEtEOERGFAC L HNANL, **+* Bl Yellow Truck &
Coach Manufacturing Co. [X 1926 FFIZGM k7 > 7« a2 —F FFTIZRIL,

(HFT) 4fh+£41%, Selden ed. [1963], Table 11, p. 37 ; A4 & Z DJENALIL, U.S. House, Banking and
Currency Committee [1973], Table 32, pp. 126-127 X U 25 1ERL,

Ny v FIABREDS E2. BIHIEEREI (ICC) 0K AEB T, I— L R v -ty
JAET 4—F—IC LT, BEfiOa~s—Ty/b - X—_—%FT L7, L TEEERC

T, 830 KD a~w— vl R=_— A2 2 Tz (BiBFR4BMR), T O/,
EEERFE U726 A 21 B LA 2 2 2 [AEHERITOa~—T v /L« X—3—(X, 7A
1B F AR TIES . A59,795,000 R/LIZE L=, 6 A 23 HBRfEOEFRAB diy %

45) 1969 FERD A~ — /b « X—= X—=FTH L, SRl 652%., HERIEIE21.5%., RITEESH
13.3%, T~ —3 % /b« N S~ REHIL, FEEAEEET4%, BT 15.5%, EmRR - Eatt
11.1% CTd >7=, Schadrack & Breimyer [1970], Table I & II, pp. 282-283. £ 7= AfaiE46 b I =\,

46) U.S. Senate, Committee on Commerce [1970], p. 96.

17



FERREBiEL] 175 202441 4)

B&(FOMC) TIE, Ry - vy I ASENR6 A2 HICHH O a~w— p b« R—3—
170 7 RNVEMERTE Aoz Z SICEE L T, RO K5 2 n e Sivtz, itz 55T
TAHZELH L RDBITENEZ A2 Z LI LNTH D, BROZ LR H, TR
T ACKT D HETFELBML, MERIAY L W REOPIE, ERFEAMT
TEMARAHEIC AR D L ZABHTL D) LT, NREMERIE~OBEITIKIA L L TEAR -
TIWDHY, 29 Ll n. 6 A24 BAT IR 30 B2 689 HD 107 RAVLL LEDGE
EEPEFRE - IO\ T, INERERAIT AL 5 @A) o LIRSS 2 —Fefs k] §2 2L 2REKRL
7oo ZLTHETH21HOFOMC TliE, ZOfifaR V-7 Z LGSz, T7bb,
[y e By N TIVOREFEICEE D a~—3 b« SRX— =N S O KRB AT 7 M,
Kifi FTIEZ L ORMFED RN LI L S, RALRMENETEHK>TNDLHDD ], HF
YA EE 1R D3> D AT UKL LT, 1R, A OREEMECDICH T 5 L F 2 L—
T a Qo LIRHISI A RICHBE L= Z & F2l, RERGAIZITFGIROBHAHTE
D EVIRUEE MBI TICE 2722 &, 2 U TRBIC, ABTSHEEIC X 0 il 72 46
MG OREEMEFF L2 Z L THDH Y,

Va2 T I F TR e —Tr— - 8T A DO FHREIGER N> (Paul J. Hanna)
AR, DL E B EE G OBOR HEHI IS & TEATIREIC )G L, 204E KVLL
FoFTREREEERRT ARE T 0 ST LB BIF), 2R 0BEEIE, LFO
HETRHA Sz, QBMOFITRIEN: (—HIThF &L a—a vy ROFTRED LD T,
FUTHE Y ANTZEEOBIED 2 2 MIIESWELETIEH) . @BIE O RFNEIREZR O
wH, QRSN avw—Tx b - XR=R—FEAL, BEOREOTHEIR—1T5
B2 B0 AT o724, FRBEFET U ~—ix, [Zhd, Y ATIv 7 - U AT ERN
kD5 E VI BRERDOHEHOREYIOWEA CTh o7z, $ITODIZY 2T 2B EZ T 5D T
372K, MHODIZY A7 2L, TlHEsREIE) 72, CEBEL TS0, 0%
SARE 2RI L LIz, 7 T4 AT —toO4&m -1 (Chrysler Financial Corp.)
Law—T s Z LYy b s AuR=—D24TH o725,

47) Federal Open Market Committee, Memorandum of Discussion, June 23, 1970, p. 50 and Attachment A.

48) Federal Open Market Committee, Memorandum of Discussion, July 21, 1970, pp. 17-18.

49) Charles N. Stabler, “Banks Mounted $2 Billion Rescue Mission Aid Firms in Penn Central Crisis,” Wall Street
Journal, October 14, 1970, p. 29; “City Bank to Cut Eurodollar Debt,” New York Times, Oct. 14, 1970, p. 65, by H.
Erich Heinemann.

50) Brimmer [2007], p. 200. [/3—> Xig 1L, BI5|E 0%, HEMEAHAG LT 28 B2 TBY, NET
HIUE [SAZ V=] @EEPIRINICEREIT) EWIFRBO A v b AV M, 8737 = A Lt —T
& B2 L7 (Calomiris [1993], p. 19),

51) Us/V b« T4 RA=—TFaXrrarid, Xv-vY NIABRERITOI~Y—T ¥/« ~X—r3— 145
T RVERFELTWDA, ZNEEHL TRBIETRNTIST RAVOBEKERDARENRH 5 a2 bhvk,



AU b T OVBRERCEE R &AL GHED)

HUERHEG I O 7 1 7T A xSz O, PEESATRICREMEE A R Leo
NH XX T0T 4 NTAMMTThHoT, BIRFFRBEF Th 7=~ &/ (Sherman
J. Maise) (ZRD X D (ZEIFEL TW 5, THEEEHOELRBELFTHLEAT LT, LT
BHEBELLN, 2T ADS0N, HDHNEENLL EOBLFEN W, YHE, =
T b s R R E BT HIE, W, FITORNy 2T v TIRMETH o], T
DT, MTANDPDONFATENLDS B30 ZAUTEETICK L TARAYTRE, UARAZBKR
ETED, NI Ty TR R LIS HT I LITRO LN LE ST, ZOR
ENT L DHEBUALS B> T, Thhrolc, ZTHW, Bl b0 RNERS 28, =
JELBNHATESL R, ERNETRADORY s, TEEERSI LRV EE ol
T5HE, 2ANONMTRIZ, Thh, VWO, W, AELET L, =2Iy MA Y MIREIL
AR CY L

N AT, EERSRAT A EE ST A EERME A RE L Wit LT, S
VB NI NAVBRE~DOBEEMEAES LT, TORETa =Tyl s X X—DHEH
(R R L7 2El, MOFYER SR T IR IS SRT 2358 L TR T CllE 27 2
ZLlT kY, MERICROE L, EEEREM TR T D 2 L 0 W IESRIEEICKT S
gD Y X7 ZWBISATICHERG T2 2 LT, DRERY A7 T A ZIZER D il WIBTE
(72T T NANY— REERET D) ZEMTEZDOTH-72%,

4 H5HYIZ—TBTF or LLR ? —

EIRGAEFEVEICRIL U 7= B D=y« 2 b T ASSER IR LT, Ry - '
Y NI NABREOFEFIL, 7y F— KRV T A AT —HOREEFER L Ri- L THIRTX 5
DD, HOLNTITF R ZN - A ) AFATO LD BB ORI & &R R DD
ThbH9h, BB, Nv B NI ABERERE & ZOMFEE, T L TEDHZED 2
UL s RN TG AT D R EOR &, TR E T E TREE RV (TBTF) |
BORB L T OB F (LLR) | BEEOMIE NG £ L O THTZUY,

T AU DERRKOBESAT, 2RBNMOCERELET L - T AEGED
fElx, FIEBERE DL HRAY 5 2 7o, [ RTFRFICRE S22 720 v % — iz
S D HWAESFOLE L RS, X2 Y b T IVEGE ORE R E AR E LT S

“Walt Disney Confirms It May Write Off $1,450,000 Penn Central Commercial Paper,” Wall Street Journal, July 28,
1970, p. 32.
52) Maisel [2009], pp. 30-31.
53) Mishkin & White [2016]1%, Z 9 L7z RERITIC K DIRBOETHERELE [FEYa » MREIWEZ 72U
T 41 ELTWD (pp.244-245),

19



FERREBiEEL] 175 202441 1)

BORNT, BEYELZEEXT D TER] »oEDHNT, UL, BEIEOHZHZR L
DEETFBE L OB TRIBO—RZ Ml o> T BB S th 2 NI ERE ~ DR SR 2 o

TV HHIHERE (ICO) 12 & 5T, Xy - B2 M T LBREDOIEPERFEIXZ N A HE LED D1
KRRt Le, Fo NV B P TABBEL TS, FIHITEVRT L7255 &D
B RO L 512, RIHEEREELRE TH Y Fild 2808 ~DOFE VR L HHNZ LY

HEETZHTREI ST &b BFstBaS S8R E o7, LTV A,
Ny P I ABRED T — AL, 7(0)?'&0)Ej@w%ﬁ%@EﬁﬁEﬁ@ﬁ?ﬁFﬁ%ﬁ%%ﬁ%
Dbkt & 7o T,

Ha AR (GAO) 1. 1970 FERUTHEFRBUMN S EREEORGE 7' 0 7T b Eii L
IO DD THEZA A RTARR2NELT, 207l AMIEboTz
1004 LL LD N2 OIaE &R D, OO 7 v 77 Aofk, i, ZE, B
THHA RTA L ZMER LTZ), GAOIZRBBEEORIFIZIH T, HEMBUFNI AT HE
% EOBLFEE LTOHAARE L, K6lL, FREORFENEOHBAIZHEYT 20
ZRLTWD, FFEE <. GAOIX, v« v b T VEIT THEENGTF S =) M
—DOFEFITHY, v yF— FE~OERY T 1 7T MIZ OBDEZERF DT D DIRA
W7ePEE 2D BR< 2 & ¢, EERFIFIERo72 L BDHY, GAODTA RIA0F, 3
FRUEN A4V ) AFTORGE PR EZ RO T EANCAR SN2 L THERIZET 2,
RIS VB 1) 2 X E R BT O E B AR PEIE AR L 7=~ - B2 N T VBB~ D EHERNE
EHGT 50, T, FREOa~— b« X=X RA TR E & AT D [FEGE OfE
R 2 iR B L CL R OFEMRA) e B BCR ICE F LT, @A ENR R
e TRBEOET) L LCEBIBRNEZRET I LIz, a~v— /b - R—
RO FEFfERICE R LRI, BESRITA RS L CHEMICEE T 5 FIETET
Ve ntF—RbEE L7z, TRETEBINLNo7 2 & TRE I TE 7o, HIMAEER

LD HESMICHTIEBEMEL £/, 7oA bE—7 L LTHEHESNLTWHEDT
%ofz“’)o

54) Frank C. Porter, “A Penn Central Director’s View,” Washington Post, June 26, 1970, in U.S. Senate, Committee
on Commerce [1970], p. 616.

55) U.S. General Accounting Office [1984], pp. 10, 17, 28.

56) 7 AU HLRSEOE— AF ALY T — [Meltzer 2008]1ZIRD & 5 ([CFRfiE L T\ 5, [FedidZ D95 4EDJiE
HOHT, HEIHT 2 %078 %2 BIREICT B L2 2 & 1d7ev, FRBISSMTORE ST Fit S 57
OIS ERMIET 2L bbb, @REEAMET 2L bbb ol, MBEEAINAT-mBEREIL, Kk
NLHOD, TNEDEERDOND DM, FRNIHMDITITIR ],

20



AU b TOVBRERCEE R &AL GHED)

®6 REEXOHFCTEMRBZSAZTEIT ASERLOEHH

[EI45 & % FE R A 22 s i

P b R /B ORI OHER O O
JE I OHERS O O O
Bt B A D O O
Hel )3 DHeRF O O
SHEIR SO S A BLIE O
PESEAE P OHERPELIE O O
[FISAE & o Bt 72 BIR Ol O

ST/ SRR~ O ORI O O
i/ *E 2 TR R = A b ORI O O O

* oy L— b (1974-814F) %Rk & A 727, ** Chrysler Corporation Loan Guarantee Act of 1979 D 3773
198041 H7H CTH D729,
H{FT : U.S. General Accounting Office [1984], p. 28 & ¥ FE#1ERK,

P&E I L7z« B R T VERIE & 2 OB S tE, RBEOEAOHE LTH
SROa—a X5 — (—a L rir—) OB ANICD T, Xy« B2 NI AE0E
OfEIL, EHRESREOBAN TH L 2—n ¥ 7 —DHEEHE (BF) 12, LEER->TE
7. 5008 RABURICHE Lica—u X 7 —lifIcEEr 5272, ~v -t M7 868
DS RE 70 9 @R T, FRBIZFEEMECD O EREF| 25 & FIF, 2—n ¥ 7 —He
2k 2 MBS 2 EA L T, 22— ¥ 7 —aRoa%, KfTox—m T —H
ANDOEREE 2B L, T, sl SfoBRE L 50 R4 Y ~OREDz2—1 &
Z—WAE, KA Y HEHERTO RVEFTHE 0 ICRET 5, BRI Sk B mie
MM & e snda—n 7 —mhigb £, ENGRMBSIORENDERND Z LIXTE
RinolzSN, LT, Ny -2y M T AEKEBIED 14N AKIIE=r Y e va v T (b
RAZHEIR) BFEHZIT T 2D TH o7z,

57) Ktk [2006] (X, 22— b L U—HEOMESITZHIY, BEHEIOBBER [Py 7] hdHdH 0
VBN E Nz THERN) A, EW IO FTH B ERE OMBEREZ, 1960 FE %D BISICHE 8% Y C L
FICEZR LTV D,

21



FERREBiEEL] 175 202441 1)

X#Y R

EIPAL— [2021] T196044K7 A U B DF/NEZERR—Y 2 > « ZNR—=0 ZA= 2O [FUNEZEEARRIT] 1
e i), TRIRRFEIGRIED 8572453 %5

SHE (2010) T 3 U AfiZetpade & [ EOKE] —HEREEMR & SORAEERYE ) 2R

D) [2024] 52 - b T VEREORH ik & MG TR (1969-19704) —a~—3 ¥ /b - ~X—r3—
[a—u T =15 B LT [IARFASB AT E] 25635, il TE.

RSy [2022] THIBEMEZE RS OBERS & T OLE (1887-19704F) —> « Lo b T VERERF A E O
BAEIZ K TYL [7 AV AR RaFse] #2155

D [2020] TRE T ETHEERW(TBTR)—a v F R 2 b« A U A FUTORG &SN LT KA -
AR [V 4 —n - AR — FCEOBIEKFE ] SCEE, 553 AT,

PE)IIHEF [2008] [7 A U B4 HHPESE—IE L L BIAE] B AR R m L.

R#EFE [2006] T=—w « J Lo —ifidh & E R SR T—1950-60 41RO HT B B 228 & [ERR Ak ||
Me LREBImE THE BT8R B EARERRCKITEB T 2 LRER] BARRE w25 10201,

Beshers, Eric W. [1989] “Conrail: Government Creation & Privatization of an American Railroad,” World Bank Report,
INU 38.

Brimmer, Andrew F. [2007] “Interview with Andrew F. Brimmer,” Federal Reserve Board Oral History Interviews,
Board of Governors of the Federal Reserve System website.

Churella, Albert J. [2022] “Private Agendas and the Public Good: The Contested Development of High-speed
Passenger Rail Transport in the United States,” Journal of Transport History, Vol. 43, No. 1.

Calomiris, Charles W. [1993] “Is the Discount Window Necessary? A Penn-Central Perspective,” National Bureau of
Economic Research Working Paper No. 45.

Davis, Jeff [2020] “Amtrak at 50: The Rail Passenger Service Act of 1970,” Eno Transportation Weekly. https://www.
enotrans.org/article/

Hilton, George [1975] The Northeast Railroad Problem, American Enterprise Institute for Public Policy Research,
Domestic Affairs Studies.

Holzweiss, Robert F. [2003] “Too Big to Fail?,” Railroad History, Spring-Summer, No. 188.

Maisel, Sherman J. [2009] “Interview with Andrew F. Brimmer,” Federal Reserve Board Oral History Interviews,
Board of Governors of the Federal Reserve System website.

Martin, W. McChesney, Jr., [1951] “Federal Reserve Responsibilities under Defense Production Act,” Federal
Reserve Bulletin, May.

Meltzer, Allan H. [2008] “Keep the Fed Away from Investment Banks,” Wall Street Journal, July 16, p. A17.

Mishkin, Frederic S. and Eugene N. White [2016] “Unprecedented Actions: The Federal Reserve’s Response to the
Global Financial Crisis in Historical Perspective,” in M. D. Bordo and M. A. Wynne eds., The Federal Reserve's
Role in the Global Economy, Cambridge University Press.

Perritt, Henry H. Jr. [1983] “Ask and Ye Shall Receive: The Legislative Response to the Northeast Rail Crisis,”
Villanova Law Review, Vol. 28, No.2.

Schadrack, Frederick C. and Frederick S. Breimyer [1970] “Recent Developments in the Commercial Paper Market,”
Federal Reserve Bank of New York, Monthly Review, December.

22



AU b T OVBRERCEE R &AL HED)

Schwartz, Anna J. [1992] “The Misuse of the Fed’s Discount Window,” Federal Reserve Bank of St. Louis, Review,

Vol. 74, No. 5.

Selden, Richard T. ed. [1963] Trends and Cycles in the Commercial Paper Market, UMI.

Slivinski, Stephen [2009] “Federal Reserve: Last Stop Lending: How a Railroad Bankruptcy Helped form Modern Fed

uU.S.

uU.S.

u.s.

u.s.

uU.s.

U.S.

u.s.

Policy,” Federal Reserve Bank of Richmond, Research Gate.

General Accounting Office [1984] “Guidelines for Rescuing Large Failing Firms and Municipalities,”
Washington, D.C., GAO/GGD-84-34.

House, Committee on Banking and Currency [1972] The Penn Central Failure and the Role of Financial
Institutions: Staff Report of the Committee on Banking and Currency, 92nd Congress, 1st Session, Washington:
GPO.

House, Committee on Interstate and Foreign Commerce [1970] Emergency Rail Services Legislation: Hearings
Before the Committee on Interstate and Foreign Commerce and the Subcommittee on Transportation and
Aeronautics, 91st Congress, 2nd Session, Washington: GPO.

House, Securities and Exchange Commission [1972] The Financial Collapse of the Penn Central Company: Staff
Report of the Securities and Exchange Commission to the Special Subcommittee on Investigations, Washington:
GPO.

Joint Economic Committee [1970] The 1970 Midyear Review of the State of the Economy, Hearings, 91st
Congress., 2nd Session., Washington: GPO.

Senate, Committee on Commerce [1970] Failing Railroads: Hearings, On S. 4011, S. 4014, and S. 4016,, 91st
Congress, 2nd Session, Washington: GPO.

Senate, Committee on Commerce [1973] The Penn Central and Other Railroads: A Report to the Senate

Committee on Commerce, 92nd Congress, 2nd Session, Washington: GPO.

Volcker, Paul A. [2008] “Interview with Paul A. Volcker,” Federal Reserve Board Oral History Interviews, Board of

Governors of the Federal Reserve System website.

[FF32] Afaik, JSPSEMAHFFEE 20K01798 (FEARAFZEC) M (N21H00736 (FHAFIEB. WiEiEHE - K

ME) WCEAMBEDO—THD, BERIAAL PRV WEELAETE &SR L BT 5,

23





