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bulk of equity capital of large companies with dispersed ownership will be owned by a
small number of institutions. Thoseinstitutions, inturn, are ultimately controlled by asmall
number of individuas. For any given portfolio company, the ownership rights — most
importantly theright to votein election of directors—will be controlled by asmall number
of individualsworking for thoseinstitutions. It ishot an exaggeration to say that even if this
mega-trend begins to taper off, the majority of the 1,000 largest U.S. companies will be
John Coates, 1% .controlled by adozen or fewer people over the next ten to twenty years’
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