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RULE PROPOSAU AND A£lOPTIONS 

ANNUAL REPORTS TO SECURITY HOLDERS. The SEC today released for public comment 
proposed amendments to its Proxy and Information Statement Rules under the Securities 
Exchange Act of 1934, as such rules relate to annual reports furnished to security holders 
pursuant to those rules. The proposed amendments would (1) require more meaningful
disclosure in annual reports furnished to security holders, including a brief description
of business, line of busines and summary of operations data as they appear in the issuer's 
Form 10-K filed with the Commission, two years of certified financial statements,
identification of directors and executive officers, and information about the liquidity
and working capital requirements of the issuer and about the historical market performance
of the issuer's securities; (2) require issuers to provide copies of their annual 
reports on Form 10-K to security holders on request; and (3) require issuers to supply
record holders of their voting securities with sufficient copies of proxy material 
and annual reports to security holders to enable the record holders to tzansmit copies
to the beneficial owners. Under the Commission's proposals, the annual report to security
holders would continue to be a "non-fileq." document under the Exchange Act and would 
continue not to be subject to prefiling review by the staff. 

All interested persons are invited to submit their views and comments on the

above proposals, in writing, to George A. Fitzsimmons, Secretary, Securities and Exchange

Commission, Washington? D. C. 20549, on.or before March 15, 1974. Reference should be

made to File No. S7-50~ All comments will be available for public inspection. (ReI.

34-10591) 

OECISIONS ,N AOM'NjS1 k~ r,vE f'ROCEEOING 

SPRAYREGEN & CO., INC. AND SUBSIDIARY SUSPENDED, CHAIRMAN BARRED. An order has been 
issued suspending the broker-dealer registrations of Sprayregen & Co., Inc. and its wholly
owned subSidiary, Sprayregen Securities, Inc., New York City, barring their chairman of 
the board, Gerald Sprayregen, from association with any broker-dealer, and barring all 
three from serving as an investment adviser. After two years, Gerrld Sprayregen may apply 
for permission to reenter the business of broker-dealer. According to the deciSion,
from August-October 1968 Gerald Sprayregen offered and sold unregistered securities in 
the form of limited partnership interests, and from January 1969 to November 1972, he, 
together with the two broker-dealers named above, among other things, effected transactions 
in unregistered securities for those partnerships and failed to disclose affiliations and 
adverse interests relating to the partnerships' purchases of securities. In connection 
with the settlement, respondents have agreed to escrow $50,000 for distribution to the 
limited partners.

The Commission's order was issued pursuant to an offer of settlement in which 
respondents, without admitting or denying the allegations of the order for proceedings,
consented to the findings and indicated sanctions. (ReI. 34-10582) 

CLARK DARRELL CHYTRAUS BARRED FROM ASSOCIATION WITH BROKER-DEALER. An order has been 
issued barring Clark Darrell ChY£raus, former president and a principal shareholder of 
Comstock Securities, Ltd., of Salt Lake City, Utah, from being associated with a broker-
dealer. The Comstock firm is in liquidation under the Securities Investor Protection 
Act. The order was based on findings that during 1972 Chytraus aided and abetted viola-
tions of various provisions of the Securities Exchange Act, including antifraud proviSions
and broker-dealer reporting, record-keeping and credit-extension requi~ments.

Chytraus, without admitting or denying the charges against him, consented to the 
findings. made and sanction imposed against him. (ReI. 34-10583) 

MORGAN, KENNEDY REVOKED. An order has been issued revoking the broker-dealer 
registration of Morgan, Kennedy & Co., Inc., a New York City broker-dealer which is being
liquidated by a trustee appointed under the Securities Investor Protection Act. The 
order was based on findings that from October 1969 - September 1971, Morgan Kennedy
violated registration provisions of the Securities Act in the offer and sale of common 
stock of Spectrum, Ltd. 

The trustee consented to the findings made and the sanction imposed, without 
admitting or denying the allegations in the order for proceedings. (ReI. 34-10584) 
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LAWRENCE A.  GOLDFARB BARRED. An o r d e r  has been i s s u e d  b a r r i n g  Lawrence A ,  Goldfarb 
of Skokie, I l l i n o i s ,  a  r e g i s t e r e d  r e p r e s e n t a t i v e  w i t h  a  broker-dealer , f rom a s s o c i a t i o n  
with a  r e g i s t e r e d  broker-dealer ,  investment a d v i s e r ,  investment  company or  a f f i l i a t e  
t h e r e o f ,  w i t h  t h e  p rov iso  t h a t  a f t e r  two y e a r s  he may a p p l y  t o  become a s s o c i a t e d  with  
any of such e n t i t i e s  i n  a  non-supervisory c a p a c i t y  upon a n  a p p r o p r i a t e  showing t h a t  he 
w i l l  b e  adequately  supervised.  - 

The s a n c t i o n  was based upon f i n d i n g s  t h a t  from about  September 1970 t o  about  
March 22, 1973, Goldfarb o f f e r e d  and s o l d  u n r e g i s t e r e d  s h a r e s  of t h e  common s t o c k  of 
Contemporary Environments, Inc .  and made m a t e r i a l  m i s r e p r e s e n t a t i o n s  concerning among 
o t h e r  t h i n g s ,  t h e  f i n a n c i a l  condi t ion ,  bus iness  and o p e r a t i o n s ,  and management of Contem- 
pora ry  Environments. Goldfarb submitted a n  o f f e r  of s e t t l e m e n t  agree ing  t o  t h e  f i n d i n g s  
and s a n c t i o n s  wi thou t  a d m i t t i n g  o r  denying t h e  a l l e g a t i o n s  con ta ined  i n  t h e  o r d e r  f o r  
proceedings.  (Rel .  34-10585) 

PHILIPSBORN TRADING BANNED. Over-the-counter t r a d i n g  in  a l l  of t h e  s e c u r i t i e s  of 
P h i l i p s b o r n  Incorporated,  of F o r e s t v i l l e ,  Maryland, has been suspended f o r  a  ten-day 
per iod  beginning January 9 and con t inu ing  through midnight (EDT) January 18, 1974. 

The Commission i n i t i a t e d  t h e  suspension because P h i l i p s b o r n ' s  10-K f o r  t h e  f i s c a l  
y e a r  ended Jul 31, 1973, which has n o t  y e t  been f i l e d ,  w i l l  r e f l e c t  a  n e t  l o s s  of 
approximately $ 1.6 m i l l i o n  a s  a  r e s u l t  of c l o s i n g  and l i q u i d a n n g  15 l a r g e  s t o r e s  i n  t h e  
New J e r s e y ,  Pennsylvania and &.lt imore a r e a s .  Fur ther ,  t h e  Company's long-term c r e d i t o r s  
under ou t s tand ing  subordinated no tes  have n o t i f i e d  t h e  Company of a n  "Event of Defaul t ."  
The Cceunission has  been advised t h a t  P h i l i p s b o r n  i s  c o n s i d e r i n g  a  Chapter XI f i l i n g  under 
t h e  U.S. Bankruptcy laws o r  s a l e  of i t s  bus iness .  The company has requested t h e  Commissi~ 
t o  suspend t r a d i n g  i n  i t s  s e c u r i t i e s  and has  adv ised  t h e  Commission t h a t  it i s  prepared 
t o  i s s u e  a  l e t t e r  t o  shareho lders  and a  p r e s s  r e l e a s e  s e t t i n g  f o r t h  t h e s e  f a c t s  on 
January 9, 1974. (Rel.  34-10589) 

COURT ENFORCE MEN^ AC710NS 

BELLIS & CO.,  H.A. BELLIS ENJOINED. The SEC F o r t  Worth Regional  Of f ice  announced 
t h a t  on December 27. 1973. t h e  Federa l  D i s t r i c t  Court a t  San A n t m i o .  Texas ~ e r m a n e n t l v  - -.. 
enjoined B e l l i s  & company, a  Midland, Texas broker-dealer ,  and ~ a r o l d  A.  ~ e l i i s ,  phoenix, 
Arizona, formerly  of Midland, from v i o l a t i o n s  of t h e  record  keeping and f i n a n c i a l  
r e s p o n s i b i l i t y  p r o v i s i o n s  of t h e  s e c u r i t i e s  laws. The defendants  consented t o  t h e  e n t r y  
of t h e  o r d e r  wi thou t  admi t t ing  o r  denying t h e  a l l e g a t i o n s  i n  t h e  complaint. (LR-6196) 

INVESTMENT COMPWY ACT RELEASES 

MARKET GROWTH FUND. A n o t i c e  has been i s s u e d  g i v i n g  i n t e r e s t e d  persons u n t i l  
February 4 t o  r e q u e s t  a  hear ing  on a  p roposa l  of t h e  C o m i s s i o n  t o  d e l c a r e  t h a t  Market 
Growth Fund, Inc. ,  an open-end, non-d ivers i f i ed  management investment  company, has ceased 
t o  be an  investment  company. (Rel.  IC-8167) 

FIRST SECURITY GROWTH FUND. A n o t i c e  has  been i s s u e d  g i v i n g  i n t e r e s t e d  p rsons u n t i l  
Februarv 4 t o  r e a u e s t  a  h e a r i m  on a  o r o ~ o s a l  of t h e  Commission t o  dec la re  t h a t  F i r s t  - 
~ e c u r i t k  Growth h d ,  Inc. ,  an  open-end, d i v e r s i f i e d  management investment company, has 
ceased t o  be a n  investment company. (Rel .  IC-8168) 

PEOPLES EQUITY CORP. A n o t i c e  has been i s s u e d  g i v i n g  i n t e r e s t e d  persons u n t i l  
February 4, t o  r e q u e s t  a  h e a r i n g  on a  p roposa l  by t h e  Commission t o  i s s u e  on i t s  own 
motion an  o r d e r  d e c l a r i n g  t h a t  Peoples Equi ty  Corp i s  no longer  an investment company a s  
def ined i n  t h e  Act. (Rel.  IC-8170) 

THE AMERICAN OPTION WRITERS INCOME F'UND. The SEC has  i s s u e d  a n  o rder  d e c l a r i n g  on 
i t s  own motion t h a t  The American Option Wri te r s  Income Fund, Inc .  of New York, New York 
has ceased t o  be an  investment company. (Rel .  IC-8171) 

GOLDEN GATE INCOME SECURITIES. An o r d e r  has been i s s u e d  on an a p p l i c a t i o n  f i l e d  by 
Golden Gate Income S e c u r i t i e s ,  Inc. ,  a  r e g i s t e r e d  closed-end investment company, and 
Richard H. Holton d e c l a r i n g  t h a t  Richard H. Holton s h a l l  n o t  be deemed an " i n t e r e s t e d  
person" of t h a t  company. (Rel.  IC-8172) 

BONEQUEST DEBENTURE FVND. An o r d e r  has  been i s s u e d  d e c l a r i n g  t h a t  Bondquest 
Debenture Fund, Inc. ,  of New York, New York, has ceased t o  be an investment company. 
(Rel.  IC-8169) 
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SECURITIES ACT REGISTRATIONS fiLED 

s-6 One Battery Park Plaza,

New Yor • N.Y • 000 on 0 • e Fun s one of a series of unit inves t
-
ment trusts created under a trust indenture and agreement between E. F. Hutton & Co.,

Inc., as sponsor, and United States Trust Company of New York, as trustee. The Fund

consists of interest-bearing obligations of the State of New York, counties, municipali
-
ties, authorities or political subdivisions thereof or of certain territories or posses
-
sions of the United States, the interest on which is in the opinion of bond counsel,

exempt from Federal and New York income tax under existing law. (File 2-49815 - Dec. 7)


s-16 2222 West Grandview Boulevard, Erie Pa. 
l65l2 - , s ares 0 common s DC • 0 suc shares were issued in connection With 
an acquisition and may be offered for sale (or donated to charity) from time to time by
certain shareholders at prices current at the time of sale. Amsco is a manufacturer 
and producer of goods and services in the health care field. (File 2-49876 - Dec. 18) 

(S-5) OPPENHEIMER FINANCIAL BRIDGE FUND, INC., One New York Plaza, New York, N.Y.

10004 - 500,000 shares of capital stock, to be offered for sale at the initial offering

price of $10 per share. Oppenheimer Management Corporation, One New York Plaza, New

York, N.Y. 10004 is the underwriter. The Fund will operate as a non-diversified open-end

investment company with investments limited to short-term government and corporate debt

securities. (File 2-49887 - Dec. 19)


(S-l) 1974 HANOVER DRILLING PROGRAM, SERIES 11, LTD. (a limited partnershi~) to be 
formed by Hanover Planning Company, Inc., 5 Hanover Sq., New York N.Y. 10004 - $20 million 
of units representing limited partners' capital contributuns in i9'(4 Hanover Drilling
Program, Series 11, Ltd., at $5,000 per unit. Selhan, Inc., 5 Hanover Sq., New York,
N.Y. 10004, a wholly-owned subsidiary of' the company, is the prinCipal underwriter.

The partnership is to be formed for the purpose of exploring for oil and gas.

(File 2-49905 - Dec. 21)


s-14 UNITED AIRCRAFT CORPORATION, 400 Main st., East Hartford, Conn. 06108 -

552,8 7 shares of 2. cumulative dividend convertible prior preferred stock, ($1 par);

3,708,897 shares of $8 cumulative dividend ~onvertible preferred stock, ($1 par). It is

proposed to exchange the shares of $2.84 and the $8 preferred stock, in conjunction

with the merger of Essex International, Inc. into a wholly-owned subsidiary of United

for shares of Essex $2.84 Series A dividend cumulative convertible preferred stock ($1

par) and for Essex common stock respectively. The company primarily designs, develops

and manufactures complex high technology products and manufactures parts for products

manufactured in the past, as well as current production programs. The Company is engaged

in three lines of business: Power, for flight, industrial and manufactured applications;

Flight Systems, including helicopter and airborne equipment; and Space and Rocketry.

(File 2-49912 - Dec. 21)


St. -Paul Life Insurance Company, as depositor, filed three registration statements

as follows:


(S-6) ST. PAUL VARIABLE ANNUITY FUND A, 385 Washington, St., St. Paul, Minn. 55102 -
$3 million of individual variable annuity contracts, for retirement programs for individu-
als. File 2-49915 - Dec. 21)

s-6 ST. PAUL VARIABLE ANNUITY FUND B - $5 million of individual variable annuity
contracts, for qua11fied employer pension and profit sharing plans, for annuity purchase 
plans adopted by public school systems and certain tax exempt organizations and for group
pension and profit sharing plans. (File 2-49913 - Dec. 21)

(S-6) ST. PAUL VARIABLE ANNUITY FUND B - $2 million of group variable annuity
contracts, for qualified employer pension and profit sharing plans, for annuity purchase 
plans adopted by public school systems and certain tax exempt organizations and for group
pension and profit sharing plans. (File 2-49914 - Dec. 21) 

SECURITIES ACT REGISTRATIONS. Effective January 9: Equitable Petroleum Corp. and 
I.E.S. Income, Inc., 2-49156; Florida Power & Light Co •• 2-49726; Potomac Electric Power 
Co., 2-49803; The Sixty-Seven Twenty Fund, Inc •• 2-49024. 

MISCELLANEOUS 

TRADING SUSPENSIONS. The SEC has announced the suspension of over-the-counter trading
in the securities of Patterson Corp. and Westgate California Corp. for the further ten-day
period January 10-19. inclusive. 
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RECENT FORM 8-K FILINGS 

Form 8K is a report whicb m.,st be filed with the SEC by the 10th of the montb after any at the following important events or cbanges: 
changes in control of the registrant; acquisition or disposition of assets; legal proceedings; changes in securities t i;e •• collateral (or reg-
istered securities J; defaults upon senior securities; increase or decrease in the amount of securities outstanding; options to purchase sec-
urities; revaluation of assets; submission of matters to a vote of security holders; and any uewly enacted requirements effecting registrant's 
business. 

The companies listed below have filed Form 8-K reports for the month indicated, responding to the item of the form specified. Photo-
copies may be purchased from tbe Commission's Public Reference Section (in ordering, please gille aOlltlt and year of report J. An index of 
tbe captions of the items of the form was included in Monday's News Digest. 

COMPANY ITEM NO. MONTH 
flKST IJYNA (.UK.P LO U/1] 
flU~ICA INVE~TME~T T~UST 13 U173 
bA~ CU!(p b,13 11/13 
GluC~IN wllll~M Cu LTU l,13 11173 
HAVATA~P~ (.!u~~ Cuk~ H 05173 
HEllEK WAlTt~ ~ ~ ~u 7,1't 11173 
HOU~E~ wllll~M ~ (.U INC l,ll,l" 11173 
HOU~IN~ SYSJt~S IN(' NEW YukK 10,13 11113 
HYuAQ "EO S~lt~(.Es INL b,14 12/13 
HYNE~ ~ Hu~E~ ~~CURITI~S Lu .,,13,14 11/13
INSTku~~~T S'~TtriS LUMP 3,13,14 1117] 
INS'fJE CUKP 13 11l7l 
INTEkNATILNAL MUlTIFOUDS LUKP 7,L~,14 11173 
INVt::'TUkS :'Y.~JILAl ~ uf AMtKl~A 1,.L £ ,I .. 11/13 
IUN ~~UIPMLhT ~UKP 1,9.14 01/13 
lEXfC~ A~LlkH Kt~l tsTATt ~UNU LJu L~lL 3 11/13 
llPPINCuTT J d ~u Ii, 14 1117l 
UTKC~IX II,L 3 11173 
lSB 1,.uuSTk ib INL 1,1u,13,14 11/13
MAGNETIL ~t~u LUKP b 11/73
MCCULLLCH ~IL CUK~ U,14 11173 
MINI MAk T Lu"P 2 11/B
MOlYbDI:,'Iu.'I LuKP U~ AMEIdCA d 06/13 
MPC [I.... l,14 11173 
MYLES LI:E (.UKP 11 11/13
NATHA~S ~AMUu~ IN ... 1,14 11/73
NEuTLC COr<P 2,14 11/13
NE .. tNuLM.~L ......... INC 11/13uKP £,13,1 ..
NEw~GK li'l~ £,14 11173 
NU~Tn AME~I~A~ LAN ~UKP 7,l.4 11113 
NuRT""i:Ki~ ST.:.TL.> dANClJRPlJROITlu" lo;'~ 1,1:f,14 d/B
UHilJ KtAL t.>TAft LWUIT!t~ ~u 301 .. 11173 
Onlu .HAL t:ST...r e t'~VE:>Trlt,j\jl(.u j,14 11173 
ON Ll~E SYSltMS lhC 14 09173 
OSK CuKP £,13,1 .. 11173 
P~~N PA~I~iL ~0KP 1, U ,14 11113 
Pi:NNLCll UH-:>tlUKt vAS UPEK" TUK:> Ii.l.. 2,1,0,14 11/13
PER~UKMANCt SY~TEMS lNL i3 11113 
PIONlEk ~r~r~~~ iNt 10 11113 
PI r."E Y dLJ~t: ~ j;~L 10,14 11113 
PlANT~l.NIl..S io'.(" 1 11/13
PO .. E:R S~I LUi--P 1,13 11/13
PRIC~ T kU~t A~:>u~I~TES iNL £,3,14 11/13
PUl L.1At. li.~ Zd,ti,i3,14 11/13 

---0000000---

Copies of registration statements m..y be ordered from the Commission's Public Reference Section. All other referenced 
material is available in the issue of the SEC Docket indicated in parentheses below the News Digest Issue No. Both the 
News Digest ($35.45 a year, first class mail; $8.90 additional for foreign mailing) and the SEC Docket ($21.35 a year, 
first class mail; $5.35 additional for foreign mailing) are for sale by the Superintendent of Documents, Government 
Printing Office, Washington, D. C. 20402. 

http:ST.:.TL.>

