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There is an inherent contradiction as well as much good

sense in our assignment today. But before commenting on
both the contradiction and the good sense, let me point out
that this seminar is only the latest in a series that has taken
us from defending a vigourous competition policy, including
the criminalisation of cartel behaviour; through a discussion
of regulatory policy; and on to a demonstration that
competition policy, properly implemented, can make an
importént contribution to

> Improved productivity

» More rapid innovation

» Social mobility, and

> Superior macroeconomic performance
In this journey we have been fortunate to have the support of
the Chancellor, not only in providing the venue for these

discussions, but in implementing the results of our
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deliberations. His decision to take our deliberations seriously
has raised this series from a mere talking shop to a real-
world policy player.

But enough of praise for Gordon Brown and his
representative on earth, today’s chairman. Let me begin with
the usual declaration: | have several clients with interests in
how competition and regulatory policies are formulated and
implemented.

Now, to the good sense that shaped today’s
programme. We are instructed by Wilf Stevenson to ask
ourselves whether it is good policy to impose on
independent regulators the task of achieving non-economic
policy goals. That such tasks are imposed on regulators is
obvious from even a cursory glance at the state of play in
regulation. Water regulators are asked to enforce
environmental policy goals; energy regulators are faced with
the chore of implementing often incoherent non-economic
policy objectives; telecoms regulators face pressure to
ensure universal access; financial regulators are supposed
to figure out how to educate the public to make reasoned
choices among the multiple products on offer, and to solve
the pensions crisis; media regulators are asked to test the

suitability for private viewing of the content of broadcasts,






