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COMMISSION AlftiOUNCEMENTS 

COMPETITIVE CAPITAL CORPORATION cgsuupj TWO lOltHER OFFICERS SUSPENDED. Tbe SEC has O'!'dend that 
Coapetitive Capital Corporation, a registered broker-dea1er in SID Fraoci.co, California, be censured. aod 
that Richard E. Boesel. Jr. and &obert L. ~iDkel. III. fOTl1l8rofficers. be .ach .uspeoded for 10 busioeas 
days fTom associa~ioo with a broker. dealer or iaveSc.&Dt ad.i.er. The suspeuaioua are effective JUDe 1. 197L 
The order was baaed on an offer of settlement by the respondents in w~ich, solely for purposes of settlement 
and without admitting the findings, they consented to the stated sanctions. 

According to the Commission's decision, the respondents in February-Harch 1969 violated the registration 
provisions of the Securities Act of 1933 in connection with the offer of shares of Competitive Associates, Inc~ 
an investment company registered under the Investment Company Act of 1940 and of which Competitive Capital 
Corporation was the investment adviser. Both Competitive Associates and Competitive Capital were then man.ged 
by a common group of officers headed by Boesel and Sprinkel. Before the effective date of a registration
statement covering Competitive Associates' initial public offering of its shares, Competitive Capital 
through a public relations firm engaged in a campaign to attract attention to the investment company
and the forthcoming public offering, including the use of a press release and the arranging of interviews witb 
financial reporters with resulted in various oewspaper aDd -agasiDe article.. The e~issiOD held that tho••" 
activities constituted an organised ceapa1gn utilising a wide distribution of publicity .. terial which was 
designed to and had the effect of coodit1oning the public for the forthcoming offering of shares and violated 
the t'estt'ictionson the .aking of written effers in the "waiting period" betwe.n the filing aod the effective 
date of a Tegistrat10n statement undet' the Securities Act. The CoDBdssion noted that failuTS to excerise 
proper control over public re1ationa activities respecting the public distribution of securities .. y result 
in violations. It stated "PersODS undertaking to .-ploy public media of c~ication to give publicity 
to a forthcoming issue in ways not specified in the Act ... t caTafully cOD8ider the possibility that such 
publicity oversteps the statutory limitationa aDd constitutes a type of sale. activity prohibited during th. 
waiting period by Seetion 5(b)."

Sahaequent to the eveats iDYol..d herein, an unrelated corporation purchased coatrol1ing interest io 
Competitive Capital.

INTEC REG. A,PERMAM&NTLY SUSPENDED. Tbe Coa.1.ssion issued an ot'der permanently suspending an ex_ption
undet' Regulation A of the Securities Act of 1933. with respect to a public offet'ing of stock by Intec 
Incorpot'ated, of Lutherville. Md. On Harch 31. 1971 the Commission issued an ordet' ta.porarily suspending 
the ex_ption with respect to a public offering of 100,000 shares of c~n stock at $1 per share. 

In the t_porary suspension order the ca.adsslon alleged that the notification and offering circular 
contained false and misleading statements with respect to sales of unregistered .ecurities by Intec, 
contingent liability resulting ft'omsuch sales and findet"s fees paid in connection with the sale of 
unregistered securities. and that the te~ aod conditions of Regulation A had not been complied with. 
(Release 33-5153) 

LYNDON L. PIARSON BAB&BD. The ~asion has iuned an order barring Lyndon L. Pearson. Siratnghe. Ala.,
formerly an officer and director of a registered brOker-dealet'. from being ..sociated with a broker or deal.r. 
The ot'der was b~ed on aD offar of settl..ent submitted by Pearson as part of an overall settleaent of the 
administrative proceedings aod iojuoctive proceedings which had been brought by the C~uion against hi. aDd 
otheTs in the U. S. District Court fO'!'the HO'!'thernDistrict of Otlahoma. In the latteT proceedings, an orier 
va. entered on April 26. 1971. pursuant to stipulation between Pearson aod the Coa.dssion, peTaaDently
enjoining hta from violating the ragistt'ation provisions of the Securities Act of 1933 aDd antifraud aDd anti
..nipulative prOYiaions of that Act and the Securities Exchange Act of 1934 in connection with the P1ftchaseJoffet' or sale of securities of Ca.aunity Rational Life Insuraoce Co.pany. (Rel.ase 34-9185) 

NDIE EliJODlED IIIA.IlCO DDUBrRIES CASE. '!'beSIC IIev York "aional Office allDouoced that penaanent
iDjuoctions had been issued spinat the follOlring in Federal court in lev York in ConDeCtion with traDsactioua 
iDYolYing securiti.s of Areo Iadustries, IDC; Villie J. Clay, Oct. 16. 1970; Salluel Gallant, Sept.~, 1970i 
Thomas Feely, Aug. 6, 1970; A.rco Industne •• Dec. 21. 1970; Franklyn Phillips, Dec. 21, 1970~ Big HiDe MiD. 
and Mineral, Inc., Aug. 25, 1970. Leoaard PO'!'ath.Aug. 25. 1970; MiUred &ock_. Aug. 25. 1970; Bovard HeTaaD,
Aug. 25, 1970. 

Defeodant8 Clay. Gallant. F•• ly, Big HiDe, Porath. llockne aDd Bet'llall coDltented to th. issuaoce of the 
O'!'derwithout edld.ttiag or clenying the allegaUo .. of the cOllPleint. Defendants Arco aDd Phillip. had 
injunctions issued by default. In addition, a prel~ary injunction was issued April 15 against the three 
reaaioing defeDdanta 1n the action: I.F.D. Inc., Manuel Posy. and Andrew L. V01.'D8eragainst furthu violationa 
of the raderal .ecarities 1... in the offer aDd sale of Arco .tock. (Release La-50l8) 
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TRllEI lOU!!P IlO'l' GUlLTYII! LOUISIANA 'l'be SEC Ad_t. -aiOlUll Office aDIIOueed th.t: LOH! CASE. on 
May 19 • feder.l jury in IIev Orle.08 HturDed .. rdicte of DOt guitt)' •• ai08t:- the follow1q in coaaection with 
ch.qe. of .ecvitie. fraud .ri.iag out of oper.tio08of Louia1a .. Loaa & Thrift Corpor.tion. DOW iD H01l'g.. i
.aUOD UDder tbe BaDltruptcy Act: .Jack P.l. Gr..tll1on. laton &0.... Salvacto-r ADael_ .... Orl ..... aDd 
IrDe.t A. Bartl.tt. loooeVill •• Ark. (&elea•• La-50l9) 

HOLDD1G COMPAft ACr mwE 

0810 EDISONCOHPAIIY. 'l'be eo-i.a1on h.. i .... 4 .. OTeterauthodaiag Ohio IdbOll eo.paay to iuue and .eU 
.t ea.peUtive biddiDi. $60 11111100of First MOTtgqe IoDds. due 2001; the proc.eds will be O8ed for the 
acquisition of property, COD8truction. ca.pletioo etc •• of its faciliti •• OT f.r the t-prove.eat of its .e1l'vic. 
011'for other specified corpo1l'at. ,.rpos... CoDStruction expenditures fOT 1971 aH •• tt.&ted at $103,114,000. 
(Rele.se 35-17145) 

KILO COAST paOCESS. CQMPAI!Y. The C~bs1oD h.. i .. oad aD order liviag iaUH.tad persODS .DtU 
JuDe 24, to reque.t a baa1l'iag on application of Hilo eoeat Proce •• ing C~any. Honolulu. fOT an order declar
ing that it is not aD el.ctric utility cOlllPanyfOT purposes of tbe Boltling CoIIpaay Act. BUo Co.. t i ... 
agricultural coop.rative aDd tb. proposal iavolv.s the .ale of exee ••• nergy derived fro. large scale burning 
of .ugar caue stalk (i08tead of du.ping it in the oc.. n) to Hilo Ilectric Light Coapany. In the ab•• nce of 
an ax_ption, Hilo Coast would becoae aD "el.ctric utility cOllllPany"within the .... inl of the Act vb.n it 
begins the sale of loch exce.s eDergy b.cauae it would thaD be a ca.paDy ¥bieh owos.r oper.t.s f.cilities used 
for generation of el.ctric power for .ale and aake ''holding eomp.ni.s" of the entities which control Hilo 
Coaae , (35 ·17147) V 

APPALACHIAN POIlU COHPAHY. The eo-1.a1on ha. i18ued aDorder authOTisiag App.lachi.n Powf'r Cc.pany to 
issue short term DOt.S to banka aDd c~rci.l p.per de.ler. not to exceed $101.130.000 out.taadina at any ODe 
ti.a; the proceeds from the issue and s.le of the note. wi1lbe u.ed to reiahurse its treasury fO'1l'Past 
.xpeaditure. mad. in connection witb its cODltruetion progra and to pay futaH costs of cODSt"uctioDB. Such 
cODStl'Uction expeaditure. are estimated at $63 ~lliOD for the •• eoad b.lf of 1971 and $81 .illioD for 1972. 
(Rel... e 35-17148) 

INDUSTRIALLEASINGCORPQRAIION.The Commission has issued an order decl."ing that Industrial Leasing

Corporation, Plgyidepce. i.I. shan not be deemed an "electric utility bolding comp.ny" within the _.ning

of the Holdina ComJanyAct as the result of a proposed transaetion involving the purch.se of electTic geuerat

ing equipaent by Orange and Rockland Utilities .ndits assignment to Industri.l aDd the sub.equent leasing of

the equiPIMnt by OraDge and Rockland. (Rele .. e 35-17149)


INVESTHEl!T COHPAHY ACT ULEASBS 

IOIlTllWIS'l'EU lIIVBSTMB!l' I'OlQ) OF MOaTRWBSTIIN HATIOIALBARK. lbe eo..:a.18ion bs.ed .. order glYiag 
intere.t.d persODS until .JuDe 18 to request a heariag ODapplic.tion of Rorthwestera Iawestment lUDd of 
1i00tlnMste'II'DNational I .... Mi.nlllltapolis, fOT .n orde,. dac1ariag that ~it bila ce .. ed to be .. iDYest:.ant coapany 
und.r tb. InY8st.ent to.pany Act. Beeauae of the .xist.nce of litig.tion ch.ll.ag1ag the lega11ty of aCcouDts 
of th. type contemplated by the Fund. th. BaDk never made a public offering of units of particip.tion in the 
Fund and the Fund baa DO.... ts 0'11' li.biliti.s. In .ddition. in vi .. of • Sapre.e Court decision. tbe 
.pplicant will DOt be .ctiv.ted. (&el... e IC-(547) !I 

aOMMlIIItU".TlOI!4L. PIC. The ec-isa1on h.. i .. ued aD ordeT giving interested pe,.SODSuntil June 18 to 
request a h.aTina on • eoa.tssion proposal to declare by O'1I'derupon its own motion tbat Roam International. 
Inc., a DOn-diY8r.ified II&DageIMntinvestment coapaDY/b.. ceased to be an investment cOlllp.ny. Th. Fund w•• 
organ1sed in 1967 .Dd cU1"rently bas 33,500 sb.res outstanding beld by 25 .h.reholde,.. aDd doe. not propole 
to -.lte a public off.riag of its .hares. (ble .. e IC-(548) !I 

P!aIBAS ~IOM. Tbe eo..:a... ion has i.sued an O'1I'dergiving intere.ted pe,.SODSuntil .J_ 21 to 
request a haaTioa on applic.tion of the P.rib .. Corpor.tio ..... yorit, for: an order ex• .,tiag it from aU 
proviaioDB of tbe IDYe.tment CoIIpanyAct. P.rib.s -received an order of the ec-t.a1oo in 1961 exempting it 
froa .11 provisioD8 of the Act subject to ca,.tain requiresents s.t fO'1l'thin the order; the eoa.d.sion .lso 
resel'ftd juria4ietiOll to aodify or revolte the 1961 O'1I'derif, in its opinion, subsequent f.cts made sucb action 
n.e •••• ry or .ppropri.te. 

P.rib ...... rt. that it i8 DDt aD iaveat.ent coapany pur.u.nt to the kt and Hquesta that the 1961 order 
be rescinded. (ael .... IC-6549) !I 

NEW ElliLAllDMl1rtJAL kIFE llISUUNCI CO.aMIABLE Al!!UITYI'OlQ) I. The ec-tsaion baa issued aD order 
exeapt10a fro. certain proriaiODa of the lInrestMnt CoIIpaay Act t,. .... aetioDS betwe.n IIew EnglaDd and 
the V.ri.bl. Aua1ity had I. and IIBL&quity Service Corpor.tion •• 1Ibolly-owoed subsidiary of IIew EnglaDd 
~tual .ad principal underwrit.r. for the FuDd. (bl .... IC-6S50) 

NEWDlGLAIIDIm'l'UALLIFE lNSUllARCI/VNlIARt!MIlUm IllIIP p. l1ae Co..t .. ion b.. iaaued _ O'1I'derexeaptilll 
frOia cert.in provla10DS of the IDYttat:.aat Co".OY Act tr .... aetlODa iDYolv1ag IIew Engl.ad aad tbe V.ri.ble 
Annuity FUDdII aDd Meleaco•• 1Ib0117-..4 aubaidia1'7 of ..., England aDd the principal underwrite .. fOT the 
lund. (aet .... IC-655l) 

COIlTllmlD 
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SECURITIES ACT REGISTRATIONS 

FIRST SPECTRUM FUND PROPOSES OFFERING. First Spectrum Fund, Inc., 555 Madison Ave., New York. N. Y.

10022, filed a registration statement with the SEC on"Hay 24 seeking registration of 1,500,000 shares of

common stock, to be offered for public sale at net asset value (** $11 per share maximum).with no sales

charge. The Fund is an open-end, diversified investment company, whose objective is long-term growth of

capital through selective participation in the improvement and progress of the American economy. Spectrum

Directors, Inc., will serve as investment adviser. Thomas N. Delaney, Jr., is board chairman and Royce N.

Flippin, Jr., president of the Fund and the Adviser. (File 2-40501)


*GENERAL WATERWORKS TO SELL BONDS. General Waterworks Corporation, 3219 Philadelphia Pike, Claymont,
Del. 19703, filed a registration statement on May 24 seeking registration of $25 million of first mortgage
and collateral trust bonds, due 1996, to be offered for public sale through underwriters headed by Goldman, 
Sachs & Co., SS Broad St., New York 10004. 

The company owns and operates 74 water properties, one sewer company and eight heating companies. Net 
proceeds of its bond sale will be used to repay all outst~ng bank borrowings (aggregating $17.5 million at 
May 14) and the balance to finance capital expenditures. Capital expenditures are estimated at $14,700,000
and $12,300,000, respectively, for 1971 and 1972, respectively. (File 2-40502) 

MICRONETICS TO SELL STOCK. Micronetics, Inc., Route 28, Kingston, N. Y. 12401, filed a regutration
statement on May 24 seeking registration of 300,000 shares of common stock, to be offered for public sale 
(** at $8 per share maximum). The offering is to be made through underwriters headed by First Albany
Corporation, 90 State St., Albany, N. Y. 12207. 

Organized in 1969, the company is engaged in the production and sale of ferrite recording head cores 
and subassemblies for use in conjunction with disk file computer memories. Of the net proceeds of its stock 
sale, $1.2 million will be used toward the development, acquisition and marketing of one or more new product
lines and the balance for working capital and other corporate purposes. The company has outstanding 961,475 
common shares (with a GOt per share net tangible book value), of which Daniel J. Webster, board chairmar" and 
Ned W. Buoymaster, president, own 28% each and management officials as a group 78%. (File 2-40503) 

*NL INDUSTRIES SHARES IN REGISTRATION. NL Industries, Inc., 111 Broadway, New York 10006, file~ a 
registration statement on May 24 seeking registration of 175,003 outstanding shares of common stock. These 
shares may be offered for sale from time to time by the holders thereof at prices current at the time of sale 
(** $22-1/8 per share maximum). (File 2-40507) 

BLOCK DRUG FILES FOR SECONDARY. Block Drug Company, Inc., 2S7 Cornelison Ave., Jersey City, N. J. 07302,
filed a registration statement on May 25 seeking registration of 275,000 outstanding shares of Class A common 
stock, to be offered for public sale by the holders thereof. The offering is to be made (** at $20 per share 
maximum) through underwriters headed by Lehman Brothers, Inc., One William St., New York 10004. 

The company is engaged in the development, manufacture and sale of denture, dental care and oral hygiene
products, proprietary drug products and ethical pharmaceutical products. It has outst~ding 4,392,431 Clasa A 
and 3,740,000 Class B common shares. Block Securities, Inc. owns 50% and Trusts under the Melvin A. Block 
Estate own 50% of the B shares, and management officials as a group own 14.6% of the A shares. Trusts under 
the Melvin A. Block Estate may sell 137,500 A shares and three others the remaining shares being registered.
(File 2-40508) 

HALLAMORE HOMES TO SELL STOCK. Hal1amore Homes, Inc., 18060 Euclid St., Fountain Valley. Calif. 92708,
filed a registration statement on May 25 seeking registration of 300,000 shares of common stock, to be 
offered for public sale (** at $11 per share maximum). The offering is to be made through underwriters 
headed by Dahlgren, Richardson & Co., Inc., 1901 Avenue of the Stars, Los Angeles, Calif. 

Organized on May 21, the company is engaged in the design of factory built modular, hinged, transportable
and relocatable structures for use as permanent or temporary housing. Of the net proceeds of its stock sale,
$500,000 will be used for the design, purchase and installation of equipment and the purchase of additional 
manufacturing equipment and the balance for working cspital and other corporate purposes. The company has 
outstanding 1,214,833 common shares (with a 46t per share tangible book value), of which Lloyd G. Hallamore,
preSident, owns 35%, Sun/Bar Electronics Corp. 27% and management offiCials as a group 561. Company officials 
own a substantial interest in Sun/Bar. (File 2-40509) 

*CAROLINA POWER & LIGHT TO SELL STOCK. Carolina Power & Light Company, 336 Fayetteville St., Raleigh, 
N.C. 27602, filed a registration statement on May 25 seeking registration of 1,500,000 shares of common 
stock, to be offered for public sale (** at $25 per share m8XUnum). The offering is to be made through
underwriters headed by Merrill Lynch,Pierce, Fenner & Smith Inc., 70 Pine St., New York 10005. A public
utility, the company will apply the net proceeds of its stock sale to the reduction of short-term loans 
incurred for corporate purposes, primarily for the construction of additional electric plant facilities. 
Such short-term loans are expected to approximate $79 million at the time of the stock sale; construction 
expenditures are estimated at $264,541,000 fOr 1971 and $806,285,000 for the period 1971 tt.rough 1973. 
(File 2-40510) 

*WARNER-LAMBERT SHARES IN REGISTRATION. Warner-Lambert Company, 201 Tabor Rd., Morris Plains, N.J. 
07950, filed a registration statement on May 2S seeking registration of 28,278 outstanding shares of common 
stock. Such shares are to be purchased pursuant to the termination of the Thrift and Profit-Sharing Plan 
of the Schick Safety Razor Company Division of Warner-Lambert. (File 2-40511) 

OVER 
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RECENT FORM 8-K FILINGS. The cOIIIpanies	 filed Form 8-K reports indicatedlisted below have for the IIIOtlth
and responding to the item of the Form specified in parentheses. 'Photocopies thereof may be purchased from 
the Commission's Public Reference Section (in ordering, please give aonth and year of report). Invoice will 
be included with the requested material when mailed. 'An'index of the captions of the several items of the 
form was included in the Kay 10 News Digest. 

8K Reports for Feb 71 

Air Products & Chemical Inc	
Lifestyle Companies

(8)	 1-4534-2 
Jan & Feb 71 (11) 0-4323-2


Mu1tronics, Inc

American Cyanamid Co March 71 <2,3) 0-3436-2


0,13) 1-3426-2 Sept, Nov c Dec 70 (2,3) 0-3436-2

Cook Electric Co (7) 1-5112-2 Hunsingwear Inc (12) 1-63-2

Croffip~onCo., Inc (11,13) 1-5854-2 Wellco Enterprises, Inc

E.~.S.Data ProceSSing, Inc (2) 1-5555-2


( 1. > 3 ) 0-5380-2

Electrogasdynamics, Inc Castagna Electronics Corporation


(2,7,l3) 0-5406-2 Jan 71 (7) 2-29747-2

First ~ombined Enterprises, Inc Chicago & North Western Ry Co


(ll,13) 0-5276-2 (10) 1-3211-2

ARA Services, Inc Dan River, Inc (3,12,13) 1-3912-2


(Il,13) 1-4762-2 Del Monte Corp (13) 1-502-2

Beneficial Corp (8) 1-1177-2 Maine Sugar Industries Inc

Computer Communications, Inc Jan E, Feb 71 <3,6) 0-2426-2


<2,13)	 0-4029-2 
Edan Corporation	 Spectra-Physics, Inc 

<2,11,12,13) 0-3809-2 
(ll,13) 0-4307-2


Federal raper Board Co., Inc American Medicorp, Inc
ian 71 (z ,7 , 13) 1-3838-2
 (7)	 0-4657-2First Western Financial Corp	 Caressa Inc (12) 1-5784-2(2,12,13 ) 0-2904-2 Cudahy Company (3) 1-529-2
Fotomat Corporation Frye Industries, Inc
0,7,11,13) 0-4916-2

FranciSCO Industries, Inc (2,7,12.13) 1-6555-2


(11,13) 0-4495-2	 Adams-Russell Company
Akzo N. V. (6K) 2-10219-2 

(2,11) 1-5834-2


Akzona Inc (3,13) 1-3901-2 
Aerovox Corp (8) 1-5363-2


Amfac, Inc (7,13) 1-5459-2	
~rctic Enterprises, Inc 

Bank Securities, Inc (7) 2-36862-2	 (2,3,7,13) 1-6290-2 

Beckman Instruments Inc	 Carte Blanche Corp (3) 0-2049-2 

(6 ) 1-3664-2	
Columbia Pictures Industries, Inc 

(8) 1-6240-2
Cutty's, Inc (2) 2-35798-2 Continental Corp (7,13) 1-5686-2
Daryl Industries, Inc

Harch 71 (13) 1-4321-2


Faim Information Services, Inc Boeing Co (3) 1-442-2


(2,13) 1-6056-2	 Cadence Industries Corporation 

Fairfield Technology Corp	 (2,13) 1-2991-2 

(2) 0-3045-2	 Central Banking System, Inc 
(12)	 0-3652-2 

SECURITIES ACT REGISTRATIONS. Effective Hay 28: Chemtrust Industries Corp., 2-38962: The Cleveland-CHfm 
Iron Co., 2-39797: The Deltona Corp., 2-40258: First Continental Realty Fund, Ltd., 2-39306 (90 days): 
Interamerican Drilling Fund-1971, 2-39467 (90 days): Iowa Electric Light and Power Co., 2-40169; Kawecki 
Berylco Industries, Inc., 2-40469: The lath Packing Co., 2-40342: The Rouse Co., 2-40366j R¥der System, Inc., 
2-40488: St. Joe Minersls Corp., 2-40116: Valley Bancorporation, 2-39591. 

NOTE TO DEALERS. The period of time dealers are required to use the prospectus in trading transsctions 
is shown above in parentheses after the name of the issuer. 

* This is a reporting company and further information with respect to its business and operations is 
available in the CommiSSion's Public Reference files. 

** As estimated for purposes of computing the registration fee. 

1/ Pending distribution of this release by the COmmission to the appropriate mailing lists, interested 
persons should consult the Federal Register for details of the release. 
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