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Figure 3.  Proxies Voted by Retail Investors 
Extrapolated between 1976 and 2008. 

Sources: SEC (1976); Broadridge (2015)
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Figure 1.  Stages of Capitalism
Adapted from R.C. Clark (1981); G.L Clark & T. Hebb (2004)
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Figure 7.  Stages of Capitalism: The Retail Ownership Gap
Adapted from R.C. Clark (1981); G.L Clark & T. Hebb (2004)
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