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Hoover (1977), pp.1013-1066.; Walch and Miller (1998), pp.137-145.; Lindley (1993), p.76.; Sullivian
(1936), pp.67-112.; Lindley (1937), pp. 95-96.; Wolf (1956), pp. 345-353., Schlesinger, jr (1956) pp.
477-479.5R, 379—380 H, Einaudi(1959), p.69.; John D.Hicks, Republican Ascendancy, : 1921-1933,
Harper & Row, Publishers, 1960, p.278.; Lyons (1964), pp.310-319.; Davis (1979) pp.19-23.; Kennedy
(1973) pp, 129-145.; Burns(1974), pp 24-29.; Wilson (1975), pp 165-167.; Merlo].Pusely, Eugene
Meyer, Alfred - A - Knopf, 1974, pp. 227-234.; McElvaine (1984), pp.191-192.; Ellis W.Hawley, The
Great War and the Search for Modern Order, ST.Martin’s Press, 1992, pp.134-137.; Kennedy (1999),
pp. 104-130.; McJimsey (2000), p.31.; Fuller (2012), pp.162-173.; V> b AV T 5HiIHD 3 A 1
HO=2—3—7 TOINAX=0vT 4 VERITRER TH-7-, Cf, Smith (1984), p. 159 ez
HT, YalbPrH—l—X~YL k3T T R AN T AR, THITORE ] OfERERS
SATIERZ T CICHE LTV, EWIFBTT — —BiED TERITORA ) nuﬂ—%’i’%_?% \ZRGR
LN E 7 —N"—=/b—Z~L s OBHEM OEE L bITER OSSR E R ->72DTh 5,
CtSchlesinger (1957), p479,#R, 381 E, “H LR UBED HDIZ>WTIE, cof Miller (1983),
pp-303-304.; Smith (2007) p.305. “Banking Crisis,” < http://xroads.virginia.sdu/~MA02/volpe/newdeal/
banking.html>. 817 D EHA{LIZ >V Tid, cf Kennedy(1975), pp.167-167.; Rexford Tugwell,
(1977), p.23.; Namorato ed, (1992) p,6,p.340.; Namorato (1988), p.70.; Sternsher (1964), p.125,;
Wilson (1968), p.239./L— X~L MIERITOEALBIREZ RO holcZ &b, =a—F (—
JAXT AU OGN B 2 % 7eihodc & FIR L2, ZHUZ DWW TS, cf. Carl N. Degler,
Out of Our Past, Harper &Row, Publishers, (1950), 1970, p.388. 7233, 7> RHE{FI-OWTIEL, of.
Namorato,ed., (1992), p.6.; Sternsher (1964), p.75.; Namorato (1988), p.71.; Davis (1979), pp.21-22.
T—"—D3 A 20 HDOV T AER, RFCIZET DIEMIC OV T, of Meyers,ed., (1934), pp.5
96-599. D~ A AT 4 TIMR AT 7 —_"—=)L— XYL MW CTOBREELIT L ALY
o= Z EIZOWTIE, of. Fuller (2012), pp 174-175.
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21) Minutes : A Meeting of the Federal Reserve Board, March 2, 1933, at9:30 p.m. (Meetig Minutes,
March 2,1933. : Second Meeting, Volume 20, part 1) <http://fraser.stlousfed.org/>.3 4 2 H®D 7 —
PN EHEA 2R L — XL NBUER N — L D O — R0 | - =T Ok
RIZDOWTIE, cf. “President To Ask Bank Legislation,” The New York Times, March 3,1933, pp,1
& 2. I HE( R O RFES 2 H OO0 3 H O 2 BFE TR Sz & v ) HhElz >0 T,
cf. “Bank Plan Ready For Roosevelt,” Wall Street Journal, March 4, 1933.p.1.; The Public Papers and
Addresses of Franklin Roosevelt(1938), p.870.; James F.Byrnes, All in One Lifetime, Harper &
Brothers, Publishers, 1958, pp.70-71.; Laurin L. Henry, Presidential Transitions, The Brookings
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2725 T 7 == b — XL MR THFZ H S 7200 E§E LT Tr— A~ 1
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Institution, 1960, p.352.; Francis Gloyd Awalt, “Recollections of the Banking Crisis in 1933”, Business
History Review, Vol.43, Issue 3, Autumn, 1969, pp.357-359.; C.Colt and N.S.Keith(1933)pp.44-46.;
Pusy (1974), pp.234-235.; Public Papers : Herbert Hoover (1977), pp.1076-1084.; Walch and
Miller (1998), pp.137-145.; Moley (1939), pp.133-134.; Moley (1966) pp. 145-148. ; Flynn (1948), pp
24-25.; Warren (1959), p.290.; Kennedy (1973), pp.145-147.; Burns (1974), pp.32-34.; Wolf(1956),
pp-353-355.; Davis (1979), pp 23-24 Smith (1984), p.160.; Fuller (2012), pp.148-149, p.173.

ZD2HDOT7—"—=)b— XYL b Dl TG 78 0o 72 & i S 7z, Cf. Robinson and
Bornet(1975), p.296. &£ ZA T, ZOW#E CRHETNEZ L, +—AXV MET YU P UAY
BRI T —N—BHEMN D A A Y —2 L 7 — /=L ) OR~OFFa B S, ELL
ANCED " REBICAFL TS Z L THA I, Cf, Myers&Newton, p.365.; Moley (1939), p.
144.; Pusy (1974), p.234. £72/L— RX~UL MUD i TOREER G & L TL— XL by TERIT
DIRH | ~OPREEWRE L7722 L1220 T, cof. Henry (1960), p.350.

Z DKl F OO BB TR AER R OB ESOSE T, AKX T OFFFER MR8,
CONELRBBRLLENEL L HONDLZLITRETRETHAH, FIZITT7—"—FEHIZHON
TIE, cf, Burner (1979), p.323. £/ %{i s LT3 A2 H, —a—3—27HIRONY Y HREH)
DALY —E IR HRITORE ] BHRES NN, HRIZ7 —A—ZhHT-D ANET7—
NlZBZBIELTEbOO7 —R—FEH TNV TR AR 2T & T HRITONTIE, of
George S. Eccles, The Politics of Banking, The University of Uta, 1982, p.85. Z > RLfig & fkk L 7=
H D& LT, cf “Bank Holiday of 1933,” by Robert Jabaily, Federal Reserve Bank of Boston,
<http://www.federalreservehistory.org/Events/DatailView/22. >. ZAUZRHH#E L C, cf. Sullivan, (1936),
pp.115-116.
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22) Minutes : A Meeting of the Executive Committee of the Federal Reserve Board, March 3, 1933, at
3:00 (Meetig Minutes,March 3, 1933 : Second Meeting,Volume 20, part1).; Ibid., at 9:15 p.m
(Third Meetig,Volume 20,part 1) <http://fraser.stlouisfed.org/> ; Moley (1939), pp.144-146.; Myers
and Newton (1936), pp 365-366.; Warren (1959), p.291.; Kennedy (1973), 147-150 ; Burns (1974),
pp.35-38.; Public Papers of the President : Herbert Hoover (1977), pp.1076-1087.; “Bank Plan Ready
For Roosevelt,” The Wall Street Journal, March 4, 1933, p.1.; Smith (1984), p.161.Flynn (1984),
p.26.; Fulletr (2012) pp.150-151, 173-174. 7 — R—7n 5 /b — R ~UL k ~DEEEIZ SV T, of.
Smith and Beasley, Carter Glass, Longmans, Green and Co., 1939, pp.340-41.; Myers and Newton
(1936), p.366.; Moley (1966), pp.150-151.; Public Papers : Herbert Hoover (1977), pp.1083-1084.
Za—Id—J7 RN O TEITORE | EIHIZOWTIX, cof. Friedman & Schwartz, A Monetary
History of the United States : 1867-1960, Princeton University Press, 1963, p.327.; Feis (1966),
pp.84-85; Pusey (1974) p.236.; Allen H. Meltzer, “Financial Collapse : 1933,” Atrantic Economic
Journal, AE] : March 2001, Vol.29, No.1, pp.13-14. ; Meltzer, A History of the Federal Reserve, Volume
1:1913-1951, The University of Chicago Press, 2003, pp 386-388. = = — 3 — 7 HgRD/NY v >
MY 1933 42 2 A RN 7 — =Tk U Cxlo@EpiiE 2 AV C TERITOIRE | & 2175 X9
WZHEFE L7z & W 9 Rlcxt LTI, cf. Olson (1988), p.31. /L XX 3 HOH, SRITORIITSE

UBERE CIELRIEE 7 —N"—ZBE LT LW BT OV TIE, of. Wolf (1956), p.355. |2
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WCHELEDR, FRETICEREEZ LW IFITHOWTIEL, df Jeansonne (2012), p.446. 3 A 3
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T BHANZ DOV TIL, cf. Arthur Whipple Crawford, Monetary Management Under the New Deal,
American Council On Public Affairs, 1940, p.29. £7- I /L X D [FATOKRHE | FEFIZIOW T,
cf. Olson (1977) p.110. HZART A MU RATAAL ¥ —DFHN HUTOKH ) TR L2 & T 5
IZOWTIE, of Fuller (2012), p.150. 7235, 7 — S—38UTHEIFLZ28, L— UL b ~DEF
TITEMTORAEEZITZ LT & W ) B>\ TS, of. Fuller (2012), p.173.

23) Minutes : A Meeting of the Federal Reserve Board on Saturday, March4, 1933, at 12:05a.m.
(Meetig Minutes, March 4,1933, Volume 20,part 1) <http:/fraser.stlouisfed.org/>.; Kennedy (1973),
pp.150-151.; Burns (1974), pp.39-40.; Public Papers : Herbert Hoover (1977), pp.1084-1088.; Walch
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and Miller (1998), pp.146-147.; Moley (1939), pp.147-148. &— U —|Z LZWHA T & 1345
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ADT vT 4 VHBERERRARE T —AN—BHEORBEOLAX, FAXOHNIIENIHLE bz, CL
“Hoover Officials Turn Over Posts,” ibid., March 5, p.2.
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T, cf. Albert U, Romasco, The Politics of Recovery : Roosevelt’s New Deal, Oxford University Press,
1983, pp.30-31. 7236 7 —/N—BHUHED TN T U Z A VBB N 7 —/S—KfEEIC THYTOIRA )
S LT &V )BT DW T, cof. James Stuart Olson, Historical Dictionary of the Great Depression
:1929-1940, Greenwood Publishing Group, 2001, pp 19-20. /XT > ¥ A L H3)b— XYL M [§R1T
DIRkB | ZEFELIZEWIFITOWTIE, cof David F, Burg, The Great Depression, Infobase
Publishing, 2009, p.351.
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Hoover Administration’s New Deal and Bank Holiday Issue

— State Market Economy and Origin of New Deal —

Tadashi SAKAMOTO

The purpose of this paper is to think about Hoover Administration’s New Deal
and Bank Holiday Issue, and also to suggest that New Deal Economy is State Market
Economy.

Roosevelt proclaimed a Bank Holiday on March 6, 1933. This Roosevelt’s Bank
Holiday proclamation was successful at saving capitalism. Roosevelt’s New Deal
began with a Bank Holiday. However Roosevelt’s Bank Holiday policy was not an
originality of Roosevelt Administration, but it was an origin of Hoover’s
Administration.

From March 2 to March 3, 1933, Federal Reserve Board Governor Meyer, and
Treasury Secretary Mills insisted that Hoover should proclaim a Bank Holiday at
meeting of Federal Reserve Board. They were prepared for draft of a Bank Holiday
proclamation and strongly encouraged Hoover to proclaim a Bank Holiday at once.
But Hoover hesitated to proclaim a Bank Holiday without approval of Roosevelt. On
the contrary, Hoover insisted on an establishment of clearing house system, a
regulation of deposit withdrawal, a regulation of exchange transaction, and a federal
insurance of bank deposit, because he thought that a Bank Holiday policy was not
necessary.

Those Hoover Administration’s two proposals were informed to Roosevelt for his
approval after Roosevelt arrived in Washington on March 2 evening, but Roosevelt
refused to accept their proposals. Hoover invited Roosevelt and his wife to White
house on March 3 afternoon and held meeting about banking problems including a
Bank Holiday, but Roosevelt didn't agree with Hoover’s proposal and Meyer’s
opinion. After that, the negotiation between Roosevelt and Hoover Administration
continued until midnight.

After Mills and treasury officials failed in Hoover’s proclamation of a Bank
Holiday, they tried to ask for a Governor of New York and other states to proclaim a

Bank Holiday. Surprisingly, Woodin, a coming Treasury Secretary, and Moley, a
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financial adviser, participated in Mill’s meeting after Roosevelt conference, and they
worked together to save banking system. They were succeeded in New York
Governor’s proclamation of a Bank Holiday.

A Hoover New Deal school and a Hoover revisionism school treated Hoover’s
RFC policy as a preceding New Deal, but they didn’t pay attention to a Hoover
Administration’s Bank Holiday plan. However, Roosevelt’s New Deal inherited
Hoover Administration’s Bank Holiday plan. The Inheritance from Hoover
Administration’s Bank Holiday plan to Roosevelt’s proclamation of Bank Holiday

prepared to State Market Economy.
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