erest situation, and it is the traditional meang for such enforce-
ment, independent scrutiny by a court of equity, not by the SEC. I
understand, and T am frank to say that I did not have a_chance to
read his testimony carefully, but T understand that the judge who
testified suggested that pberhaps in the best of all Possible worlds, that

i i SEC. o

have any notion that the Commission was reaching for additional
pbower, and we wished to make as clear as we bossibly could that this
Issue, when it arose, would be in the handg of an independent body
in the traditional Amerioaq way, in the courts of law. S

| singularly reluctant to submit thig question to any sort of independ-
ent and impartial‘ review. Althoug » 38 I intend to point out in more

The dollar amount of fees has grown tremendously as the funds
have grown, and this notwithstanding the fact, which the industry
- admits, that the costs of «investment,managemqnt do not rise very

Now fees ang expense ratios of the large funds vary all over the
Plaee, and T must emphasize that our Ppoints have been directed to the
large funds, because ag the funds grow larger, the economies of size
become apparent. Actually, this is the vehicle they created. They
Wwanted a corporation, They Wwanted people to come in. This is where
the word mutua] may have an effect, Mr. Keith. Y_joining together,
and as you grow Jou get the benefits of economy that g large insti-
tution provides, These people have been signi cantly reluctant to
share in any fair way those economies with the people whose money

We are not against prosperity. We think that they should have
profits. They should be reasonable profits. But we think the investor




