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COVER: THE 1857 CRASH. This cartoon, from an 1857 issue of Harper's Maga-
zine, shows anxious investors reacting to the news of that year's stock market
panic. The recently invented ticker tape machine, connected by telegraph to
the stock exchange, helped to broaden financial markets, because market par-
ticipants no longer had to be on the trading floor to keep track of activity.
(Reproduced courtesy of the New York Public Library, United States History,
Local History, and Genealogy Division, Astor, Lenox, and Tilden Foundations.)
For an article on the growth of financial markets in the face of investor uncer-
tainty, see pp. 199-237.
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