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(The question is whether petitioners may be permanently enjoined
from publishing non-personalized investment advice and commentary
in securities newsletters because they are not registered as investment
advisers under § 203(c) (54 Stat. 850, 15 U.S.C. §80b-3(c)) of the
Investment Advisers Act of 1940 (Act)).
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(Petitioners' publications fall within the statutory exclusion for bona
fide publications, none of the petitioners is an “investment adviser” as
defined in the Act, and therefore neither petitioners' unregistered
status nor the SEC order against Lowe provides a justification for
restraining the future publication of their newsletters.)
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( The Act's legislative history plainly demonstrates that Congress
was primarily interested in regulating the business of rendering
personalized investment advice, including publishing activities that
are a normal incident thereto. On the other hand, Congress, plainly
sensitive to First Amendment concerns, wanted to make clear that
it did not seek to regulate the press through the licensing of
non-personalized publishing activities. )
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(Because the content of petitioners' newsletters was completely
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disinterested and because they were offered to the general public
on a regular schedule, they are described by the plain language of §
202(a)(11)(D)'s exclusion. The mere fact that a publication
contains advice and comment about specific securities does not
give it the personalized character that identifies a professional
investment adviser. Thus, petitioners' newsletters do not fit within

the Act's central purpose because they do not offer individualized
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advice attuned to any specific portfolio or to any client's particular

needs. On the contrary, they circulate for sale to the public in a

free, open market. Lowe's unsavory history does not prevent the

newsletters from being “bona fide” within the meaning of the

exclusion. In light of the legislative history, the term “bona fide”

translates best to “genuine”;

petitioners' publications meet this

definition. Moreover, the publications are “of general and regular

circulation.” )
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