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Excerpts:

The great growth of fortunes in recent decades is not a
sinister development. Instead it is simply the inevitable
result  of  an  extraordinary  technological  innovation,  the
microprocessor, which Intel INTC -0.22% brought to market in
1971. Seven of the 10 largest fortunes in America today were
built on this technology, as have been countless smaller
ones. These new fortunes unavoidably result in wealth being
more concentrated at the top.

But no one is poorer because Bill Gates, Larry Ellison, et
al.,  are  so  much  richer.  These  new  fortunes  came  into
existence only because the public wanted the products and
services—and  lower  prices—that  the  microprocessor  made
possible. Anyone who has found his way home thanks to a GPS
device  or  has  contacted  a  child  thanks  to  a  cellphone
appreciates the awesome power of the microprocessor. All of
our lives have been enhanced and enriched by the technology.

And the risks in any new technology are very real in the
highly  competitive  game  that  is  capitalism.  In  1903,  57
automobile companies opened for business in this country,
hoping  to  exploit  the  new  technology.  Only  the  Ford
Motor Co. F 0.00% survived the Darwinian struggle to succeed.
As Henry Ford’s fortune grew to dazzling levels, some might
have decried it, but they also should have rejoiced as he
made the automobile affordable for everyman.
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