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CHAIRMAN'S OFFICE 
MAILED 

AUG 30 1961 

Sig n e d by: - - ---
Mr. Arthur E. l'emwkeljap. AdllliDutrator 
Securittu & !xcbaDg_ Commie.ion 
821 Market Street 
SaD Fraocbco 3, California 

Dear Mr. Pennekampl 

1 encloli. herewith. letter fl'all Mr. Karl a. Naumann of 
Glendal., CaWornia tl'anGiuiDa cel't&1.n editiolui of "The Ine1der 
Jeport. It It Ie an investment advtaory aervice. Mr. Na\llllUm cca
plaina prtmarl1y that. tn their ~une S 1 •• ue. they glOWingly ree
cOOIMocIecl .ban. of North AmoricaD Iferchandf.a1Da Company and. on 
~une 19. reported that that CfCIPInJ appu.red to be in bad ahape • . 
All Ml'. Ncmwnn poiDt. out. thU dtuatioD I ... 8'JUIwbat peculiar. 

PALoomis;jce 
8/29/61 

Philip A. Loami .... 31'. 
Director 


