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But it is by a studious disregard of thig situation that the industry
is able to misconstrue oyp proposal ags involving’ratemaking or profit
regulation. It ig nothing of the sort, However, since

Vr. Moss. Mr, Cha:irman, Mr. Keith hag g, question,

r. CoHEN. Some of the things are not included in the paper I have
before me but, T will try, ; ‘ v
~ Mr. Kgrrg, Perhaps if the reporter would go back 9 or 3 minutes
and read to us what you have got there in your notes, please,

fees. I don’t think there is any preat dispute here, e
r. Kerrm, T am talking g out the corporate entity involyed here,
the way in which it differs from the usual corporate structure.
Mr. Conry, I didn’t testify to that, but T will be glad to right now,
Mr. Kerrm, Tt seemed. to me that you were speaking to this, even
though it may not have surfaced, and you recall in your first statement
you talked about how, as T recall it, the management companieg formed
the mutual funds, and then in a later application or further delinea-
tion of the activities of the mutual funds, you mentioned that they
entered into a contraot with the management group, and indicated that.

r. Conex. No, sir. ; ; : ; ; ‘
r. Kerre, You don’t feel that this is the historical and ip effect;
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