- Mr. Warkins, T will accept your ruling under protest. |
Mr. Moss, You must accept my ruling. ~ o S
Mr. Warkrns, T don’t have to accept it. I accept 1t under protest.

) El’i‘thér interruptions.

Ir. Moss. The gentleman will suspend any'
- Mr. Warkmns, 1 will be happy to retire, Sty )
Mr, Moss. That ig a matter for the entleman’s choice, |
r. Warkins, I You desire T wil] be happy to retire. &
Mr. Moss. I do not desire the gentleman £y make a further spectacle
of himself. (A “ ‘ L
Mr. Cohen, you will address yourse]f to the question propounded on
section 92(d).” ‘ Seg
__ Mr. Congxy, Yes, Mr. Chairman, if T may I would like to assure Mr.
Watkins that I would be glad to supply any addltiona,‘l information

sales to offset redemptions, and the funds would be thrown into a net
redemption status, and ultimately wither away. i :

Now we believeq then and we still believe that many of thege fears
are very much exaggerated. In act, there are funds from. time to
time, and there are funds right now, that are in g net redemption status,
and it hasn’t been a disastrous situa,tion for the industry. N evertheless,
in reviewing the situaftio_n', the Commission ‘was persuaded that the
industry was seriously concerned. | e il

On the other hand, there ig another schoo] of thought that believes
that the repeal of section 22(d) would not really accompligh the full-
Scale competition that its proponents suggest, because they say that

even if they were free, mutual fund dealers would not cut prices, The R

absence of competition hag gotten to be a, way of life in the mutya] fund
industry, And T am talking‘a;boutkcompetitl'on in the sale of the shares
of particular funds, =~ © L ' | ‘ !
- Of course,

C insofar as you are dealing with the integrated organi-
zations—and g repre;sent@tive‘ of one of them proudly stated, and I
am not 'quarmﬁng;wlf;h that, that his group accounts for 15 percent

of the 1ndustry~.they sell only thr‘ough”th‘elr' OWL representatives, and




