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Truth be told, Ray Moley really did not want to travel all the way to

Miami just to give Roosevelt the most recent updates, particularly on

matters related to recruiting a cabinet. Could not the matter simply
wait until the seventeenth or eighteenth, when Roosevelt would be back

in New York? Why not a telegram or a phone call? Moley and Louis

Howe had actually gotten quite inventive when it came to sending the
president-elect important, surreptitious messages while he was at sea.

In their search for a treasury secretary, for example, Howe and Moley

had reported to Roosevelt: “Prefer a wooden roof to a glass roof over
swimming pool. Luhowray.”1 It took Roosevelt some time to decipher

the code, but he finally got it: Howe and Moley would prefer William

Woodin to Virginia senator Carter Glass.
On top of the lengthy trip was the additional matter of a speech that

Moley was scheduled to deliver on Friday, February , in Cincinnati.

Moreover, he had also been invited to attend a dean’s party at Colum-
bia that same day. Louis, though, would not relent: Not only did he

want Moley to break the latest cabinet news to Roosevelt in the flesh,

but he did not trust Jim Cox and Mitchell Palmer, two men who would
likely be around the president-elect in Miami. Louis hated both of them.

He also told the professor that “somebody must keep the Gov[ernor]

from being too friendly [i.e., agreeable].”2 He insisted it was the
professor’s patriotic duty to go.
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Perhaps with visions of the Stimson-Davis-Hoover near-debacle in
his mind, Moley finally, but reluctantly, agreed to Howe’s entreaties.

Fortunately, Trubee Davison, an old friend serving as the assistant sec-

retary of war in charge of air operations, had agreed to help salvage his
speaking and party engagements: Davison would have an army plane

pick up the professor at Jacksonville, on the sixteenth, for a flight north

to New York and then southern Ohio. He also might be able to help
Moley fly south as well.

The professor departed at : in the afternoon on Tuesday, Febru-

ary . He resignedly took the train. The weather had been too poor
for him to enlist Davison’s services for a plane ride down. The next day,

after arriving in Jacksonville, Moley got a flight to Miami where he

would meet up with the president-elect that evening.
The massive Nourmahal reached port at Pier One of Miami’s mu-

nicipal docks at  P.M. on the fifteenth. Reporters soon pressed in around

the effervescent and tanned president-elect. He had had a grand time:
“I didn’t even open the briefcase. . . . We fished and swam. . . . We went

to a different place each day. Usually we fished in the morning and came

back to the yacht for lunch.”3 He also informed the small gathering of
reporters that he had already locked up the yacht’s log so that they could

not report on the mischief and hijinks that had taken place on the cruise.

Moley noted that Roosevelt was in gay spirits, buoyant and happy, vi-
brant and alive.

On the campaign trail, Eleanor Roosevelt had often appeared ner-

vous before large crowds of assembled listeners who had gathered to
hear her husband’s extemporaneous remarks. She wondered if there

was someone in the throng who meant to do her husband bodily harm.

With only the local police providing security, and often patchwork se-
curity at best, the threats seemed palpable. Her immobile husband

seemed unconcerned. In response to a congressman’s warning on the

subject, Roosevelt had responded, “I remember T. R. [Theodore
Roosevelt] saying to me, ‘The only real danger from an assassin is from

one who does not care whether he loses his own life in the act or not.

Most of the crazy ones can be spotted first.’”4 But he had not quite com-
pleted the thought, for his famous cousin had also been struck by a
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would-be-assassin’s gunfire during a  campaign swing through
Milwaukee. Moreover, had not T. R. ascended to the Oval Office by dint

of his boss’ assassination?

Ray Moley had been a young boy at the time of William McKinley’s
assassination—fifteen to be exact. Moley knew exactly how old he was

at the time of the killing for a very good reason: he had been there. While

he had not actually witnessed the shooting at the Temple of Music at
the Buffalo Pan-American Exposition on September , , the young

Moley was in a small crowd when the mentally ill anarchist, Leon

Czolgosz, was brought out on his way to a local prison. The impres-
sionable boy had also seen the frenzied crowd attempt to tear the as-

sassin away from the police.

The president-elect was scheduled to give a brief talk to a large as-
semblage of well-wishers at nearby Bay Front Park. Three cars set out

for the park shortly after  P.M. In the lead car, a green touring Buick with

the top down, was Roosevelt, Press Secretary Marvin McIntyre, body-
guard Gus Gennerich, Miami mayor Redmond Gautier, and Secret Ser-

vice agent Robert Clark. Fitzhugh Lee, a Miami policeman, was the driver.

Immediately behind the president-elect’s car was a convertible carrying
Secret Service agents. The third and final car in the caravan, a small

sedan, carried Vincent Astor, William Rhinelander Stewart, Kermit

Roosevelt, and Moley. Stewart, Astor, and Moley shared the cramped
backseat. As they passed along a long row of darkened palms that

fronted the ocean along Biscayne Boulevard, Astor raised the specter

of assassination. He gestured toward the crowds along the streets and
noted, “Anyone could shoot him in such a place as this.”5 Moley

responded somewhat offhandedly that this sort of scene was de rigeur

on the campaign trail. He had seen Roosevelt in large crowds many times,
including the one lining Market Street in San Francisco, where eager

onlookers had mobbed the president-elect’s car. The scene in Miami was

no big deal. After all, the Secret Service had joined the security detail,
unlike the ragtag operations characteristic of the campaign trail.

As the cars pulled up in front of the amphitheater, the massive gath-

ering, estimated later at twenty-five thousand, must have surprised
Moley. The park was so packed with people that Roosevelt’s car seemed
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to be enveloped by them. Most people were standing. Roosevelt was
lifted up so that he was sitting on the top of the car’s backseat. Some-

one handed him a loudspeaker, and he began cheerily:

Mr. Mayor, my friends of Miami: I am not a stranger here be-

cause for a good many years I used to come down here. I have not

been here for seven years, but I am coming back, for I have firmly
resolved not to make this the last time.

I have had a very wonderful twelve days’ fishing in these Florida

and Bahama waters. It has been a splendid rest and we have caught
a great many fish, but I am not going to attempt to tell you any

fishing stories. The only fly in the ointment on my trip has been

that I have put on about ten pounds so that means that among the
other duties that I shall have to perform when I get North is tak-

ing those ten pounds off.

I hope very much to be able to come down here next winter,
and to see all of you, and to have another enjoyable ten days or

two weeks in Florida waters.

Many thanks.6

Roosevelt slid down into the car’s backseat as the dignitaries on the

platform moved quickly down to talk with him. Most notable among
them was Chicago’s mayor, Anton Cermak. “Tony,” as Roosevelt called

him, had hoped to meet with the president-elect in Warm Springs in

early February, but the plans had fallen through, so here he was, a long
way from home, hoping to make amends with the soon-to-be presi-

dent. Cermak had committed a tactical error back in June, when his

city hosted the Democratic National Convention. The mayor had cast
his lot with Al Smith because he and the entire Illinois delegation op-

posed Roosevelt’s candidacy. To make matters worse, Smith had been

a sore loser, not even waiting for Roosevelt to arrive before leaving town.
Cermak hoped to at least get a brief hearing tonight. Not many cities

had been hit by the depression as hard as Chicago, and Cermak had

ideas about possible federal assistance in the form of loans from the
Reconstruction Finance Corporation.
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Cermak chatted briefly with Roosevelt from beside the car. Then, as
he walked toward the rear of the car, at :, five loud shots rang out. It

was gunfire—and it came from nearby. Cermak was hit in the lower

right abdomen. He dropped to his knees, but was soon lifted to his feet
by L. L. Lee, Miami’s city manager, and W. W. Wood, a county com-

mitteeman. He appeared to be going rapidly into shock.

The chief Secret Service agent, George Broadnax, yelled to Roosevelt’s
driver, Fitzhugh Lee, “Get him the hell out of here!”7 Roosevelt called

for him to stop. Broadnax again yelled for Lee to move. Again, Roosevelt

told him to stop. He wanted Cermak lifted into his car because it would
be the first to reach the hospital. After Lee and Wood hoisted the mayor

inside, Roosevelt swung his meaty left arm around Cermak and checked

for a pulse. He could not find one. As the car moved out of the park,
Miami’s chief detective sat on the left-rear mudguard. “I don’t think

he is going to last,” he said. The intended victim of the assassination

replied reluctantly, “I am afraid he isn’t.”8

Shortly after they made that grim prognosis, Cermak straightened

up from his hunched position in the backseat. Roosevelt finally felt his

pulse. He began talking to the mayor, doing his best to reassure the fallen
Cermak: “Tony, keep quiet—don’t move. It won’t hurt you if you keep

quiet.”

Back at the park, the police had apprehended the shooter: a five-
foot-one-inch, thirty-three-year-old unemployed bricklayer named

Giuseppe “Joseph” Zangara. To get him out of the mob and harm’s way,

the police decided to transport him in the car carrying Astor, Stewart,
Roosevelt, and Moley. The police put Zangara horizontally across the

car’s trunk rack and two police officers pinned him there throughout

the ride to Jackson Memorial Hospital. Ray Moley assisted by holding
onto one of the police officers’ belt.

At the hospital, Moley was relieved to see that Roosevelt had not

been hurt. In fact, as their car approached the entrance, Roosevelt was
walking through the door, leaning on the steady arm of his personal

bodyguard, Gennerich. The party decided to remain at the hospital to

get periodic reports on Cermak’s condition. At about midnight, Moley
and Frederic Kernochan, a New York City judge and guest on the
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Nourmahal, decided to interrogate the suspect. Clearly, the man had
intended to murder the future president. Moley specifically wanted to

determine if the motive was explicitly political; he was hoping that it

was not.
The two men found a disturbed prisoner on the twenty-first floor

of the Dade County Jail. The little man complained about physical pain

near his stomach. He said that he wanted to shoot “big men.” Beyond
this, Moley and Kernochan could determine no overtly political mo-

tive. Zangara did, however, possess an important link to Moley’s past:

The shooter had been carrying a news clipping about McKinley’s as-
sassination in his pocket.

The professor emerged from the meeting wanting to get a quick and

decisive message to the press: This was no politically motivated assas-
sination attempt but rather the act of a physically sick man who wanted

to take out his frustrations on an influential person. Moley laid bare

his own motives a few days later to a friend: “I interviewed Zangara
after the shooting that night and in my opinion no psychiatrist would

declare him insane in the legal sense of the word. I made it very clear

in my statement to the newspapers after examining him that I found
no political ideas. I did this not only because it was true, but because I

felt it was desirable to avoid, so far as possible, any hysteria on the sub-

ject of radicalism.”9 The last thing Moley wanted to communicate to
the nation was that there were other Zangaras out there, spurred on to

kill by the tottering edifice of capitalism. Zangara needed to be seen as

an isolated kook, unaffiliated with a network of fellow radicals. If the
country could only wait two and a half more weeks, the domestic New

Deal could begin to take shape. This was no time for desperation to

take hold.
The press took Moley’s cue. Zangara’s actions were not really about

politics, they were instead about the would-be assassin’s southern Euro-

pean ethnicity: “Most illiterate dagoes have the killer instinct,” Time re-
ported, trying to be reassuring, “especially when their animal comfort is

disturbed.”10 That many Italians might have been “uncomfortable” at the

height of the Great Depression seemed lost upon the writers. But then
again, what mattered were looks and appearances—the visible—not the
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sinister and invisible world of political ideas. Zangara’s looks explained
the action and vice versa. As with all forms of racism, it was most

reassuring.

Instead of boarding the train that evening, which had been the origi-
nal plan, Roosevelt decided to spend the night aboard the Nourmahal.

The picture began to emerge: the president-elect had been terribly for-

tunate on at least two accounts. First, the large crowd combined with
Zangara’s short stature conspired to make Roosevelt a difficult target

to hit—despite being less than ten yards away. Second, the wobbly park

chair on which Zangara was standing, plus the quick thinking and brav-
ery of a nearby spectator, Mrs. Lillian Cross, had thrown the man off

balance. The fact of Roosevelt’s good fortune in the face of lethal threat

suggested to Moley that the president-elect might be on emotional ten-
terhooks in the early morning hours in the safe confines of the docked

yacht. And who would not be? To have someone empty a revolver at

you just a few yards from where you were sitting would give even the
most hardened veteran pause.

Not Roosevelt.

Aboard the Nourmahal that night, Moley looked for any and every
indication that might suggest that Roosevelt had emerged from Bay

Front Park physically unscathed but emotionally wounded. In his pow-

ers of observation—and they were acute—he saw nothing. The attempt
on the president-elect’s life had not seemed to faze him in the least.

What Ray Moley did not know then, perhaps could not have known,

was the extent to which the “Roosevelt way” of dealing with emotional
or physical trauma was to keep a “stiff upper lip.”

Franklin Roosevelt allowed many people into his company. Since

the summer of , most people had to come to him because of his
immobility. But any emotional connection was reserved for only his

closest companions—and even they seemed only to get occasional

glimpses, never a steady, trusting disclosure. Perhaps Roosevelt was
genuinely terrified and shaken that night as he rested aboard the

Nourmahal. Perhaps not. But if the president-elect could stare down a

would-be assassin, if he could selflessly comfort and care for a fallen
man in the midst of chaos and mortal danger, then perhaps the nation
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had picked the right man back in November. The depression, after all,
was fundamentally of a material nature. As such, perhaps it posed no

grave threat. The country could and would endure.

Maybe sickness was the wrong master metaphor for the inaugural ad-

dress. After the events of February , there were no more allusions to

it in Moley’s drafts. Maybe Louis Howe was privy to the ineffable and
the uncanny in ways that a professor never would be. Whatever it was,

Moley was grateful to have been with Roosevelt on that fateful night. If

nothing else, Moley could offer the nation his reassurance that revolu-
tion was not in the offing. He had also borne witness to a tremendous

act of bravery. The courtship with Stimson, Davis, and the internation-

alists, and the nonchalant manner of his own courting in the
administration were really quite trivial matters. He could perhaps see

for the first time. For the lucky ones, after death or the threat of death

comes perspective. In any event, Ray Moley got more of it than he per-
haps needed—certainly much more than he wanted.

He still had his speaking engagement in Cincinnati to attend on the

seventeenth. He wanted very much to keep it, since he had already
missed the dean’s party. He had already prepared the speech—

“Democracy in a Crisis”—that he would be delivering to a group of busi-

nessmen. Perhaps he might even squeeze in a quick visit with some Ohio
relatives. He met his pilot escort, a Lieutenant Coons, in Jacksonville

on Friday, February . The two-seat army airplane, while not exactly

luxurious, would have to suffice. Trubee Davison had really come
through for him. They did not leave Jacksonville until nearly : A.M.

because of a blanketing fog. After a refueling stop at Fort Bragg, North

Carolina, at :, Coons and passenger Moley headed for southern Ohio.
They never made it.

Coons had no means of communicating with the ground, and, as

he headed into thick low clouds, he lost his course. The lieutenant dared
not attempt to fly below the cloud deck for fear that the mountainous

terrain of western Virginia and northeastern Tennessee was immedi-

ately below. To complicate already perilous matters, the sun was be-
ginning to set and their fuel was running low.
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Moley feared for his life. If God had spared the nation’s president-
elect in Miami, maybe the recompense, the Providential quid pro quo,

was his closest, most trusted adviser. But at forty-six years of age, with

twin eight-year-old boys and a loving wife, Moley had little interest in
serving as a cosmic payoff. Besides, he still had an important speech to

finish. He and Coons, shouting over the din of the engine, talked about

bailing out.
Their big break finally came: a slight opening, a break in the billowy

clouds. Coons guided the plane through the slender opening. Farm-

land was immediately below them; there was nothing left to do but
attempt a landing. Coons brought the plane down hard, and the hard

earth did not provide much of a cushion as the plane scuttled out of

control over the field. It plunged through a wire fence, then into an-
other field, a much softer one. The wheels finally grabbed, and the

plane’s nose plunged deeply into the Tennessee sod. Coons and Moley

looked at each other and burst out laughing. They had tempted death
and lived. Somewhere near Maynardville, Tennessee, the professor and

the army pilot, shaken but unhurt, disembarked onto the damp soil of

a farmer’s cornfield. Their plane was destroyed.
The professor did some quick arithmetic: the link between Miami

and Maynardville was palpable. What had been a wobbly bench and a

brave bystander at Bay Front Park was, two days later, a slight opening
in the heavens and a soft field. These chance happenings had somehow

conspired to thwart a crazed assassin and a confused pilot. But only a

fervently faithful atheist might not see what Moley now saw: the Di-
vine Hand of Fate. Both men had been miraculously spared less than

forty-eight hours apart.

More perspective.
Moley (and Roosevelt) could now complete the inaugural address

with the gravity and wisdom that the occasion warranted. This could

be a heroic speech, a historic speech. It would be, above all else, a Provi-
dential speech. Miami and Maynardville had already assured that.

Moley had less than ten days to complete his draft. Roosevelt wanted
to meet with him at Hyde Park on February  to finalize the speech.
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Yet, there was no panic now, no writer’s block, as the historic date
loomed. Moley was now part of something far bigger, far more tran-

scendent than his own meager resources of invention.

He went back to the desultory draft of February . In addition to
the page and a half that Miss Pomeranz had typed, Moley had kept

his own sloppily handwritten notes on rectangular, hole-punched note

cards. He wanted to start anew, but he was not willing to ditch the
draft entirely. He particularly wanted to keep some of the material

that he had written relating to that most conspicuous of inaugural

terms, “dictatorship.” Both he and Roosevelt knew that the term could
not be invoked in the final draft. It would be too incendiary, too

threatening—even if the term was increasingly in circulation as March

approached. Moley figured that he had come up with a good cover for
the term and, more importantly, the threat it was meant to convey.

but if govt [government] especially in legislative function neces-
sary to introduce new undertakings either fails or delays-there is

but  [one] recourse & that is to recognize [the] emergency & give

wide & clear-cut—even tho [though] temporary authority to ex-
ecutive to put changes into effect—in other words I shall propose

to the Cong[ress] a program designed to meet the necessity of an

emergency—however great—I shall ask the Congress to enact this
program or a program of their own choosing which shall be equally

all inclusive & equally sound. But in the event that the Congress

shall fail to take  [one] of these  [two] courses & in the event that
at that time the national emergency is still critical I shall ask

Cong[ress] for the  [one] remaining remedy temporary but broad

executive powers to conduct a war against the world emergency
just as great as the powers that would be given if we were invaded

by a foreign foe.11

It was a bit rough, but the threat was strategically and skillfully put forth.

In all likelihood, this was a great deal of saber rattling. Moley and

Roosevelt knew that they had a clear mandate for a domestic New Deal.
They would also have large majorities in both the House and the Sen-
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ate. Moreover, it also looked increasingly like the lame-duck Congress
was going to give the new president broad, if temporary, powers to

reorganize the executive branch. No, the suasive force of the statement

was aimed less at the Seventy-third Congress than it was toward
America’s living rooms. Moley and Roosevelt understood that the

people would be starved for a program of action after a long season of

partisan bickering over what some called the “politics of misery.” It
was time for some tough, frank talk about depression. It was also time

for action. Moreover, just in case Congress felt the slightest inclina-

tion for another iteration of the politics of misery, Roosevelt would
beat them to the punch. He would commandeer the mandate to lead

in his first official act as president on March . Rhetorically and politi-

cally, it was a brilliant opening. It was also less radical than it actually
sounded.

What if Congress simply said “no” to Roosevelt’s request for power?

That was not the point. The point was bold, decisive action and to
hell with Congress if it could not stomach a program of action.

Roosevelt would then constitutionally arrogate to himself war powers.

If that was dictatorship, then so be it—although Moley and Roosevelt
would leave it to the nation’s pundits to draw the inference.

In brief, Moley had found the perfect situational warrant for dicta-

torship in Congress’ failure to act—both the lame-duck Seventy-sec-
ond Congress, still working on Title IV, and the gun-shy Seventy-third

Congress. Public opinion was not far behind. An “economic dictator-

ship,” noted Literary Digest, “might not be a bad idea at that, assert many
editors. A dictator, they say, might get something done.”12 Moreover,

the parallel to war—invasion specifically—was both analogical and

metaphorical: The powers that Roosevelt would seek would be akin to
those justified by a foreign threat, and he would use such power to wage

war against an economic phenomenon. By creating the analogy first,

Roosevelt could potentially protect himself from charges of danger-
ous radicalism. The metaphor therefore followed from the analogy and

not vice versa.

Whether Moley had forgotten, or whether he was saving the war-
fare allusion until later, Roosevelt had created the analogy in their first
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conversation on the inaugural address back in September. Moreover,
back in early November, in the days leading up to Election Day,

Roosevelt had increasingly used the analogy of war to talk about his

coming administration. At Madison Square Garden on November ,
for example, he acknowledged the “great army” of “loyal voters” who

had brought the Democrats “to the gates of victory.”13 Moley was also

rhetorically sophisticated enough to recognize that the allusion to war
and the allusion to sickness were at loggerheads. A sick nation, a pros-

trate nation, was not, simultaneously, a fighting nation. Moley and

Roosevelt would have to choose.
Moley would also have to choose what to do with all the policies

that he had included in his draft written on February . As is, the draft

looked less like an inaugural address than it did an uninspired laundry
list of topics left over from the campaign. This seemed to be the hardest

thing for the professor to adjust to: He was no longer writing campaign

speeches. As he looked over the topics from his draft—installment
buying, reducing taxes, farm and home mortgage relief, transportation

policy, and power regulation—he realized how he would have to treat

them. The inaugural speech was no time for detailed specifics on the
policy front. That could wait until at least March , if not the evening

of March . It was better that they save it for the special legislative session

Moley knew Roosevelt was committed to calling. There and then, the
nation and its lawmakers could turn their attention to the vexing and

potentially contentious arena of policy.

Moley was through with flying—at least for the time being. While Lieu-

tenant Coons, as per military protocol, was forced to return to the

crumpled aircraft, Moley was on the train rails, headed for nation’s
capital. To hell with the speaking engagement in Cincinnati; it had

caused all this in the first place. He would meet up with Roosevelt on

the evening of the eighteenth back in New York City for the annual
meeting of the Inner Circle, a group of New York reporters who

trafficked in political lampoon. God only knew that he and Roosevelt

could use a few lighthearted moments after what they had been
through.
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• • •
As the professor wended his way back to Washington, Herbert Hoover

was at it again. Instead of telegrams or typed letters, the president wrote

to the president-elect in his own hand. Not even his secretaries should
know the contents of this letter for fear of what it might do to the nation’s

financial markets and banks. It was not a short letter. Hoover figured

that he had better spell out the details of his eleventh-hour request so
that there would be no misunderstandings. He stopped on the tenth page.

Unlike the war debts, the forthcoming World Economic Conference, and

the ongoing World Disarmament Conference, this situation had more
immediate ties to the domestic scene. Even Franklin Roosevelt would

be able to see this. Maybe even that asshole Moley would see it, too.

The president was so agitated that he made the most fundamental
and elementary of errors: he misspelled the president-elect’s last

name—twice. He sealed the letter in an envelope and addressed it,

“President-Elect Roosvelt.” He then placed the envelope into a much
larger and heavier brown paper envelope.

W. H. Moran, the chief of the Treasury Department’s Secret Service

Division, gave John S. West the task of hand delivering the letter to
Roosevelt. At  P.M. on February , West picked up the sealed envelope

at the White House from the president’s secretary, Lawrence Richey.

He then boarded the five o’clock train for New York City. West first
stopped off at the Roosevelt residence at  East Sixty-fifth Street. Upon

learning that the president-elect was attending a banquet at the Hotel

Astor, West proceeded there. His Secret Service colleagues had already
been instructed to allow him to place the envelope directly in Roosevelt’s

hands. There could be no intermediaries.

The mission was accomplished at about  P.M.
Roosevelt glanced ever so briefly at the letter. He was having a grand

time and really wanted to avoid any interruptions. He surreptitiously

handed the envelope and letter under the table to Moley, who was as-
tonished to see a letter in the president’s own handwriting. He glanced

quickly at it. It contained news that he knew had been in the offing for

months, but it was news that he had hoped to avoid hearing. He fig-
ured it would put a damper on the remaining skits by the Inner Circle.
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He figured wrong, however, just as he had figured wrong three days
before aboard the Nourmahal. Roosevelt continued to enjoy the mer-

riment. He laughed and applauded. He bantered easily and cheerily with

those seated nearby. Later, as they moved to exit the ballroom, Roosevelt
unhurriedly signed scores of autographs.

Moley again took this to be a fine act on Roosevelt’s part. Gravity

would surely return when they reached the  East Sixty-fifth Street
abode. This was, after all, the worst economic news they had received

to date. Together with Roosevelt, businessman Basil “Doc” O’Connor,

Samuel Rosenman, and Louis Howe, Moley carefully reread the
president’s letter.

It was a truly remarkable letter. It was remarkable that the president

had taken the time and energy to write such a long letter, it was re-
markable that the president insinuated blame for the current credit

malaise on Roosevelt’s November victory, and it was remarkable that

Hoover had the temerity to suggest solutions—regarding the currency,
the federal budget, taxation, and government credit—that were perfectly

in keeping with his own preferred solutions. Above all else, however,

the letter was remarkable for its unmistakable emphasis on confidence.
Hoover mentioned it explicitly eleven times.14 In his estimation, the

crisis was a crisis of belief: If the people were genuinely fearful, the

economic situation would continue to implode. As long as people feared
for the security of their money, it would certainly make good sense to

withdraw it from their banks. In addition, credit was abundantly avail-

able for businesses and banks in the form of loans from the Recon-
struction Finance Corporation. Yet, as long as the loans were made

public and the public could see firsthand which financial institutions

were imperiled, the hoarding of cash and gold would surely continue.
It was a self-reinforcing downward spiral: Fear would lead to more fear,

which would have material consequences for millions of people.

But Roosevelt could change all of this. If only he would make ex-
plicit to the nation what he proposed to do, if only he could give the

country prompt assurance that conservative economic policies would

be the rule of his administration, this crisis could be cut short. It was
all so simple: rhetoric as currency! If only Roosevelt would make pub-
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lic his beliefs, this could stem the tide of deflation and hoarding. Confi-
dence could return. All Roosevelt had to do was state his intentions.

No policies. No laws. No presidential proclamations or executive or-

ders. Just words.
It was all so Hooverian. All along, beginning with the stock market

crash in October, , the president had pleaded with the American

people simply to have confidence in what he was doing. If they believed
that the country’s economic future would be prosperous, it would in

fact be prosperous today. The nation had heard the mantra of confi-

dence for more than three years. Perhaps there should be a public re-
sponse to this business of confidence, Roosevelt and his advisers figured.

But it would have to wait until March . The five men agreed that the

inaugural address would be a suitable time to address the issue of
confidence—and fear, too.

In the meantime, Roosevelt opted for a policy of public silence. He

also apparently decided not to write back to the president. It was a most
presidential slight.

Hoover, meanwhile, continued to impress upon the incoming ad-

ministration the need for public assurances in order to facilitate the
return of confidence. As Treasury Secretary Ogden Mills prepared to

meet with Roosevelt’s appointed treasury secretary, Will Woodin, the

president reminded Mills that “the causes of this sudden critical de-
velopment are simple enough. The public is filled with fear and appre-

hension over the policies of the new administration.”15 The president

would have been more accurate had he linked fear and apprehension
to the uncertainty of the new administration’s policies. Roosevelt had

said little publicly about just what economic policies his administra-

tion would immediately pursue once in office.
That same day, Wednesday February , Hoover said much the same

thing in a letter to Pennsylvania senator David A. Reed. The flow of

gold out of the country and currency hoarding were both symptom-
atic of “an alarming state of public mind. That state of mind is simple.

It is the breakdown of public confidence in the new administration now

coming in.”16 The “only way” for the new administration to reestablish
confidence was to disavow inflation by remaining on the gold standard,



[  ]

                  

balance the budget, and avoid overtaxing the federal government’s
borrowing power.

Hoover, however, was politically astute enough to see just where

such assurances would take the Roosevelt administration: “I realize
that if these declarations be made by the President- elect, he will have

ratified the whole major program of the Republican Administration,

that it means the abandonment of % of the so-called New Deal.”
Hoover’s  percent figure was pure hyperbole: Roosevelt had

committed himself repeatedly during the campaign to a balanced

budget, economy in government, and what he called a “sound
currency.” Nonetheless, the president seemed to be writing for

posterity, perhaps for a time when the American people would realize

the foolishness of their selection and Herbert Hoover might say: “See?
I told you so.” Even so, if Roosevelt did not commit his administration

to these three economic principles, Hoover predicted “a complete

financial debacle.” If this happened, he wrote in closing the letter to
Reed, “the responsibility lies squarely with them for they have had

ample warning, unless of course such a debacle is part of the ‘new

deal.’”
It was a jocular ending, perhaps even ironic. But on February ,

just three days after his letters to Mills and Reed, Hoover had reason to

think otherwise about the new administration’s intentions. On that day,
the president got an urgent memo from Press Secretary Theodore Joslin,

who had received an equally urgent telephone call from James H. Rand

Jr., president of Remington-Rand, Incorporated. Rand had phoned
Joslin shortly after his luncheon meeting with Roosevelt adviser Rex

Tugwell, who had bragged openly to Rand that “they [the incoming

administration] were fully aware of the bank situation and that it un-
doubtedly would collapse within a few days, which would thus place

the responsibility in the lap of President Hoover. He said we should

worry about anything excepting rehabilitating the country after March
th.”17 Furthermore, Tugwell insisted that once Roosevelt enacted vari-

ous banking reforms—most notably federal insurance of bank depos-

its—he would “get credit by all thinking citizens for having saved the
day. If nothing is done and collapse happens before March th, it will
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be a calamity and will be blamed on the [Hoover] Administration by
Republicans and Democrats alike.”

It was a shocking confession of motive. Hoover was justifiably aghast.

He wrote to Rand on the twenty-eighth: “When I consider this state-
ment of Professor Tugwell’s in connection with the recommendations

we have made to the incoming administration, I can say emphatically

that he breathes with infamous politics devoid of every atom of pa-
triotism. Mr. Tugwell would project millions of people into hideous

losses for a Roman holiday.”18 The president was careful not to state

that Roosevelt would engage in such behavior, but it was also clear that
he had connected Tugwell’s sentiments to the ongoing negotiations,

or lack thereof, he was having with the new administration. In other

words, ten days after sending the president-elect his lengthy, top-se-
cret epistle, he had heard nary a word from Roosevelt. Not even an

acknowledgment of receipt. Tugwell’s statement, as reported by Rand,

made sense in lieu of this protracted silence.
Now, more than ever, the interregnum politics of recovery was per-

sonal. Not only was Roosevelt playing politics at the people’s expense,

he was also willing to do it at the expense of Herbert Hoover’s presi-
dential legacy. The crushing weight of capitalism’s failure, or near fail-

ure, would accompany Hoover all the way back home to Palo Alto. It

might even accompany him beyond the grave. It was most cruel sport.
So, it was with remarkable equipoise and diplomacy that Hoover

wrote another handwritten letter to Franklin Roosevelt on February

. There was nothing shrill in it. No mention was made of the Tugwell
remarks. No threats. No hostilities of a personal sort. It was a very tact-

ful, brief, four-paragraph letter. “It is my duty to inform you that the

financial situation has become even more grave and the lack of confi-
dence extended further than when I wrote to you on February th. I

am confident that a declaration even now on the line I suggested at that

time would contribute greatly to restore confidence and would save
losses and hardships to millions of people.”19

Hoover, of course, knew in advance what the response would be,

but he was not really seeking the president-elect’s cooperation. That
possibility had died back in January—if not back in April, . Herbert
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Hoover was instead writing for posterity. He was writing for his legacy
as the nation’s thirty-first president. He would remain above the fray.

He would salvage his reputation with the American people. They would

just have to be patient. But there was also an air of resignation about
the letter. Gone were the admonishments to remain on the gold stan-

dard, to balance the federal budget, and to maintain the integrity of

the government’s credit. Hoover instead urged the president-elect “that
the co-ordinate arm [Congress] of the government should be in ses-

sion quickly after March th.” This was something they could agree on.

Beyond calling for a special session of the Seventy-third Congress,
Hoover warned that “immediate action may be absolutely essential in

the next few days.” He would remain faithfully at Roosevelt’s “disposal

to discuss the situation upon your arrival here or otherwise.”
The letter arrived via Secret Service escort at Hyde Park at noon on

Wednesday, March . By the time the letter reached Roosevelt, the bank-

ing situation had grown even graver as worried depositors continued
to hoard cash and gold. What had started as an isolated instance of

hoarding in Michigan on February  had, by month’s end, spread like

an epidemic across a very credulous nation. Talk of bank closings—
“holidays”—was rampant.

As the Secret Service agent waited, Roosevelt dictated a response.

Actually, there were two responses. The first letter, Roosevelt claimed,
had not been sent because of a misunderstanding with a secretary. It was

dated February —or was it? Close inspection of the stenographer’s

handwriting revealed that the day’s date had been crossed out and
February  written in. It appeared to be a retroactive letter, a belated

response to Hoover’s missive of February . It was a diplomatic boner,

but Roosevelt was able to cover it up—at least for the time being. In
the supposed “early” letter, Roosevelt’s tone was remarkably in keeping

with Tugwell’s lunchtime confessional: “my thought is that it [the

banking situation] is so very deep-seated that the fire is bound to spread
in spite of anything that is done by way of mere statements. . . . frankly

I doubt if anything short of a fairly general withdrawal of deposits can

be prevented now.”20 Roosevelt was not only unwilling to try to quench
the ravenous flames of fear, he seemed content to let the fire burn itself
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out. The letter only confirmed Hoover’s worst suspicions: The Roman
holiday had been ordered and orchestrated from on high.

In the second letter, dated March , Roosevelt did not apologize for

the delay in sending the supposed earlier letter. He did, however, say
that he was “dismayed to find that the enclosed which I wrote in N.Y. a

week ago did not go to you, through an assumption by my secretary

that it was only a draft of a letter.”21 If by “secretary” Roosevelt was re-
ferring to the extremely efficient and reliable Marguerite “Missy”

LeHand, Hoover might justifiably have concluded that he was lying.

Even so, as Hoover read on, he had to be dismayed: in the brief, three-
paragraph letter, Roosevelt had not even addressed the issue of mak-

ing a public statement on the banking situation. It was as if the request

and the situation did not exist—at least not on Hoover’s terms. To the
president, Roosevelt’s protracted and purposeful silence regarding both

his letter and his request was irresponsible in the extreme. Yet, Roosevelt

had the audacity to speak of a “fine spirit of cooperation” between the
two administrations. Hoover had known the president-elect to be a

trimmer; he had said as much to Joslin during the campaign. Now, for

perhaps the first time, he thought he glimpsed the “real” Roosevelt: a
liar, perhaps even a treasonous liar.

It was indeed personal now.
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