.- Mr, Kerrg, T am.glad I pointed it oyt, I think that your explanation
18 appropriate, Aswe draw nearer to conclusion of these hearings, you
have'made & Tather dramatic Portrayal of the profits'of these manage-
ment companies; and. it Seems to'me that we.should be seeking ways to
Open this business up so.that Supply ang demand can have an impact
on thjs,problem.~More people should get into. it, and 1ét.the law of

Mr, ConEn, This Was the first question to which I wasg 2oing to ad-

dressmyself,Mr. Keith. RN et
r.KEITH.Goa,head. el g e

Mr. Comgy, T understand that Proqu_)sdr,; Wallich ‘suggested, and

might be better, and that is to’ repea] section 92(d) » Wwhich’ woulq
eliminate thig federally enforced price maintenande p'rd‘ifisio‘rﬁandée&
emption  from 'the antitrust laws, a result whie ’“,-ébn'ceisvwbly( would
mmeet the objective you have just state » by opening up to many:more
People than. is now ‘possible g willingness, . or. a0 Opportunity and g

willingness, to invest in these funds because acquisition’ costs. might
em'oremodera;te'thanthey‘aretoda CRRESE T S
This is the proposal Professor ‘%fallich made. To. the extent that
the Commission has been criticized in the public print, and we have
had very little criticism editorially, byt when ‘we'have been criticized,
it has only been in this particularp area, that we haven’t goné' far
enough, that we should not abide ‘this situation, which perhaps might
have been appropriate at g time when this was an inf. Nt industry, but
rather rely on free-competition. U SRR S L
Now I'think thig IS a legitimate question, and the’ Commission
considered it very carefully, I can’t tell you how many hours ‘we spent

of the‘industry, and T said that this. was 4 proposal which had been
put forward for oyp consideration, and that before the Commission
acted on it, it would be most helpful to the Qommission to have the
benefit of the views of everybody concerned. = ‘
Uni_versallx they objected to it. They raised all of the questions and

objections which have been raised here‘beforé you when \th‘e,queﬁstion

that I might ride down Pennsylv-ani-a Avenue on a white horse with
the shiniest armor possible, N evertheless, no matter how attractive
that seemed to be, we decided against it, and there were severa] rea-
sons why we did, o SR R L

In the first Place, there is'some uncertainty ag to the consequences of
repeal of section 22(d). T must emphasize, if T can digress for just a
second, because Mr., ‘Watkins wasn’t here when T attempted earlier to
explain, that this is not like a fair trade law in a State, and there are




