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----------------------------A n A ct to pr o tec t c o n s u m e r s
AND FINANCIAL PLANNERS.

by r e g u l a t in g in v e s t m e n t a d v is o r s

Be it enacted by the Senate and House o f Representatives in General
Court assembled, and by the authority o f the same, as follows:
1 The General Laws, as appearing in the 1986 Edition, are hereby
2 amended by inserting after Chapter 110E, the following: —
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CHAPTER 110F.
Section 1. The following words as used in this chapter shall,
unless a different meaning is plainly required by the context or
specifically prescribed, have the following meanings:
“Assignment,” with respect to an investment advisory contract,
means any direct or indirect transfer or hypothecation of an
investment advisory contract by the assignor or any such transfer
or hypothecation of a controlling block of the assignor’s
outstanding voting securities by a security holder of the assignor;
provided, however, that, if an investment adviser is a partnership,
no assignment of an investment advisory contract is considered
to result from the death or withdrawal of a minority of the
members of the investment adviser who have only a minority
interest in the business of the investment adviser or from the
admission to the investment adviser of one or more members who,
after admission, will be only a minority of the members and will
have only a minority interest in the business.

2

20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58

HOUSE — No. 3348

[January

“Investment adviser” means any person who, for compensation,
engages in the business of advising others, either directly or
through publications or writings, as to the value of securities or
as to the advisability of investing in, purchasing, or selling
securities or who, for compensation and as part of a regular
business, issues or promulgates analyses or reports concerning
securities. Investment adviser shall also include any person who
holds himself out as a “financial planner” or “investment adviser.”
Unless they hold themselves out as such, the term “investment
adviser” does not include (i) an investment adviser representative; " *
(ii) a lawyer, accountant, engineer, or teacher whose performance
of investment advisory services is solely incidental to the practice
of his profession; (iii) a securities dealer or his agent whose
performance of these services is solely incidental to the conduct
of his business as a securities dealer and who receives no special
compensation for them; (iv) a publisher of any newspaper, news
column, newsletter, news magazine, or business or financial
publication or service, whether communicated in hard copy form,
by electronic means, or otherwise, that does not consist of the
rendering of advice on the basis of the specific situation of each j
client; or (v) such other persons not within the intent of this
paragraph, as the secretary may designate by rule or order. The
term “investment adviser” also does not include the following
unless they are required to be registered as an investment adviser
pursuant to the Investment Advisers Act of 1940, as amended,
or rules, regulations, or interpretations thereunder: a bank; a bank
holding company as defined in the Bank Holding Company Act
of 1956, which is not an investment company; a savings institution;
a credit union; or a trust company or any employees of such
entities.
/
“Investment adviser representative” means any individual,
other than an investment adviser, who is a partner, officer, or
director (or a person occupying a similar status or performing
similar functions) of an investment adviser or any other individual
who, on behalf of an investment adviser, engages in the business
of advising others as to the value of securities or as to the
advisability of investing in, purchasing, or selling securities or
who, for compensation and as part of a regular business, issues
or promulgates analyses or reports concerning securities.
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“Secretary,” the State Secretary.
Section 2. No investment adviser or investment adviser
representative, as defined by this chapter, shall transact business
within or from this state unless he is a registered investment
adviser or investment adviser representative pursuant to this act.
The provisions of this act regarding investment advisers or
investment adviser representatives shall not apply to:
(a) Any investment adviser or investment adviser representative
whose only clients are insurance companies; or
(b) Any investment adviser or investment adviser representative
who during the course of the preceding 12 months has had fewer
than 15 clients and who neither holds himself out generally to the
public as an investment adviser or investment adviser representative nor acts as an investment adviser to any investment company
registered under this chapter.
Section 3. Application for registration as an investment
adviser may be made by any person. Such application for
registration shall be made in a manner prescribed by the secretary,
shall be verified by the applicant, shall be filed with the secretary,
and shall include but not be limited to the following information:
(a) The name and form of organization under which the
investment adviser engages or intends to engage in business in this
state;
(b) The name of the state or other sovereign power under which
such investment adviser is organized;
(c) The location of the investment adviser’s principal place of
business and branch offices, if any;
(d) The names and addresses of the investment adviser’s
partners, officers, directors, and persons performing similar
functions, or, if such an investment adviser is an individual, the
name and residence and business addresses of such individual;
(e) The number of the investment adviser’s employees;
(f) The maximum education level attained, the business
affiliations for the past ten years, and the present business
affiliations of such investment adviser and of such investment
adviser’s partners, officers, directors, and persons performing
similar functions and of any controlling person thereof;
(g) The nature of the business of such investment adviser,
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98 including the manner of giving advice and rendering analyses or
99 reports;
100
(h) Investments advisers with custody of client funds or
101 securities or requiring prepayment of more than $500.00 in fees
102 per client six or more months in advance, must provide a balance
103 sheet for the most recent fiscal year. Said balance sheet shall be
104 prepared in accordance with generally accepted accounting
105 principles and shall, as the secretary may by rule specify, be
106 audited by an independent public accountant;
107
(i) The nature and scope of the authority of such investment^!
108 adviser with respect to clients’ funds and accounts;
109
(j) The basis or bases upon which such investment adviser is
110 compensated;
111
(k) Whether such investment adviser, any investment adviser
112 representative, or any person associated with such investment
113 adviser is subject to any disqualification which would be a basis
114 for denial, suspension, or revocation of registration of such
115 investment adviser under the provisions of subsection (g) of this
116 section or under the provisions of this act; and
117
(l) A statement as to whether the principal business of such I
118 investment adviser consists or is to consist of acting as investment '
119 adviser, and a statement as to whether a substantial part of the
120 business of such investment adviser consists or is to consist of
121 rendering investment supervisory services.
122
Section 4. (a) The secretary may waive the furnishing of any
123 information required by this subsection provided that the
124 secretary shall attach a written explanation for allowing said
125 waiver and may require such additional information as to the
126 previous history, records, or association of the applicant, its
127 general partners, limited partners, directors, affiliates, or
128 executive officers as he may deem necessary to establish whether
129 or not the applicant should be registered as an investment adviser
130 under this chapter.
131
(b) No applicant shall be registered as an investment advise’^
132 under this chapter nor shall any such registration be renewed
133 unless the applicant, if an individual, and each investment adviser
134 representative of such applicant has passed a written examination
135 approved by the secretary.
136
(c) There shall be filed with such application an irrevocable

1989]

137
138
139
140
141
142
143
144
145
p 146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
|170
171
172
173
174

HOUSE - No. 3348

5

written consent of the applicant to the service of process upon
the secretary in actions against such applicant in the manner and
form provided in this act and payment of the prescribed
registration fee.
When an applicant has fully complied with this subsection, the
secretary shall register such applicant as an investment adviser
unless he shall find that the applicant is not of good business
reputation or does not appear qualified by training or experience
to act as an investment adviser. When the secretary has registered
an applicant as an investment adviser, he shall immediately notify
the applicant of such registration by certified mail.
Section 5. Application for registration as an investment
adviser representative may be made by any individual. Such
application for registration shall be made in a manner prescribed
by the secretary, shall be verified by the applicant and by the
investment adviser employing or proposing to employ such
applicant, shall be filed with the secretary, and shall contain the
following information:
(a) Name and residence and business addresses of the applicant;
(b) Name of the investment adviser employing or proposing to
employ the applicant;
(c) Applicant’s age and maximum education level attained;
(d) The nature of employment and names and addresses of
employers of the applicant for the period of ten years immediately
preceding the date of application;
(e) Other state or federal laws under which the applicant has
ever been registered as an investment adviser or investment adviser
representative and, if any such registration has ever been refused,
canceled, suspended, or revoked or, if such a proceeding is
pending, full details with respect thereto; and
(f) Whether the applicant has ever been subject to any injunction
or disciplinary proceeding of the Securities and Exchange
Commission or any state securities commission involving a
security or any aspect of the securities or investment advisory
business, has ever been convicted of or charged with a
misdemeanor of which fraud is an essential element or which
involves a security or any aspect of the securities business, or has
ever been convicted of or charged with a felony and, if so, all
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pertinent information with respect to such injunction, disciplinary
proceeding, conviction, or charge.
Section 6. The secretary may waive the furnishing of any
information required by this subsection provided, however, that
the secretary shall attach a written explanation for allowing said
waiver, and may require such additional information as to the
applicant’s previous business experience as he may deem necessary
to determine whether or not the applicant should be registered
as an investment adviser representative under the provisions of
this chapter. There shall be filed with such applicant payment of
the prescribed registration fee.
When an applicant has fully complied with the provisions of
this subsection, the secretary shall register such applicant as an
investment adviser representative, unless it finds that such
applicant is not of good business reputation or does not appear
to be qualified by training, experience, or knowledge of the
securities business to act as an investment adviser representative.
When the secretary has registered an applicant as an investment
adviser representative, the applicant shall be immediately notified
of such registration by certified mail.
No investment adviser shall employ any investment adviser
representative who is not registered as required by this chapter,
and each such person shall promptly notify the secretary of the
termination of the employment by him of an investment adviser
representative; and the registration of such investment adviser
representative shall automatically be terminated from the time of
termination of such employment.
No applicant shall be registered as an investment adviser
representative under this chapter nor any such registration be
renewed, unless such person has passed a written examination ,
approved by the secretary.
There shall be filed with such application an irrevocable written
consent of the applicant to the service of process upon the
secretary in actions against the applicant in the manner and form '
provided in this act.
If, after affording an applicant a hearing or an opportunity for
a hearing, the secretary finds that there are sufficient grounds to
refuse to register the applicant as provided in this act, he shall
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issue an order refusing to register the applicant. The order shall
state specifically the grounds for its issuance. A copy of the order
shall be mailed to the applicant at his business address and, if the
application is for registration as an investment adviser
representative, to the investment adviser who proposed to employ
such applicant.
If the secretary shall find that an applicant has committed any
act or made any omission which would constitute a sufficient
ground for revocation of an investment adviser’s, or investment
adviser representative’s registration under such act or omission,
it may constitute a sufficient ground for a finding by the secretary,
under sections (3), (4), (5), or (6) of this act, that such applicant
is not of “good business reputation.”
Section 7. Every registration under this act shall expire on
December 31 in each year. Registration of investment advisers and
investment adviser representatives must be renewed each year by
the submission of a renewal application containing the
information required in an application for registration, to the
extent that such information has not previously been included in
an application or renewal application previously filed and by the
payment of the proper registration fee. Investment advisers with
custody of client funds or securities or requiring prepayment of
more than $500.00 in fees per client six or more months in advance
must provide a balance sheet for the most recent fiscal year. Said
balance sheet shall be prepared in accordance with generally
accepted accounting principles and shall, as the secretary may by
rule specify, be audited by an independent public accountant.
Upon any change in the general partners, limited partners,
directors, affiliates, or executive officers of an investment adviser,
such investment adviser shall promptly notify the secretary, and
shall furnish to it in writing such information concerning such
persons which has not previously been filed as required in an
original application for registration.
The fee for the initial registration shall be $250.00. The annual
renewal fee for an investment adviser shall be $100.00. The initial
registration fee and transfer fee for each investment adviser
representative shall be $50.00. The annual renewal fee for each
investment adviser representative shall be $40.00.
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Section 8. In the event that an investment adviser succeeds to
and continues the business of another registered investment
adviser, the registration of the predecessor shall be deemed to
remain effective as the registration of the successor for a period
of 75 days after such succession, provided that an application for
registration is filed within 30 days after succession on a form
prescribed by the secretary.
Section 9. With respect to investment advisers, the secretary
may require that certain information be furnished or disseminated
as necessary or appropriate in the public interest or for the ^
protection of investors and advisory clients. To the extent
determined by the secretary in his discretion, information
furnished to clients or prospective clients of an investment adviser
pursuant to the Investment Advisers Act of 1940 and the rules
thereunder may be used in whole or partial satisfaction of this
requirement.
Section 10. The secretary, by order, may deny, suspend, or
revoke a registration; limit the investment advisory activities that
an applicant or registered person may perform in this state; bar
an applicant or registered person from association with an
investment adviser; or bar a person who is a partner, officer,
director, or a person occupying a similar status or performing a
similar function for an applicant or registered person from
employment with an investment adviser if the secretary finds that
the order is in the public interest and that the applicant or
registered person or, in the case of an investment adviser, a
partner, officer, or director; a person occupying a similar status
or performing similar functions; or a person directly or indirectly
controlling the investment adviser:
(a) Has filed an application for registration with the secretary
which, as of its effective date or any date after filing in the case
of an order denying effectiveness, was incomplete in a material
respect or contained a statement that was, in light of the
circumstances under which it was made, false or misleading with 1
respect to a material fact;
(b) Has willfully violated or willfully failed to comply with this
chapter, a prior enactment, or a rule promulgated by the secretary
under this chapter or a prior enactment;
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(c) Is the subject of an adjudication or determination, after
notice and opportunity for hearing, within the last five years by
a securities agency or administrator of another state or a court
of competent jurisdiction that the person has willfully violated the
Securities Act of 1933, the Securities Exchange Act of 1934, the
Investment Advisers Act of 1940, the Investment Company Act
of 1940, the Commodity Exchange Act, or the securities law of
another state;
(d) Within the last ten years has been convicted of a felony or
misdemeanor, which the secretary finds:
(1) Involves the purchase or sale of a security, the taking of
a false oath, the making of a false report, bribery, perjury,
burglary, or conspiracy to commit any of the foregoing offenses;
(2) Arises out of the conduct of business as a dealer or limited
dealer, investment adviser, financial institution, insurance
company, or fiduciary; or
(3) Involves the larceny, theft, robbery, extortion, forgery,
counterfeiting, fraudulent concealment, embezzlement, fraudulent conversion, or misappropriation of funds or securities;
(e) Is permanently or temporarily enjoined by a court of
competent jurisdiction from acting as an investment adviser,
underwriter, dealer, or limited dealer, or as an affiliated person
or employee of an investment company, depository institution,
or insurance company, or from engaging in or continuing conduct
or practice in connection with any of the foregoing activities or
in connection with the purchase or sale of a security;
(f) Is the subject of an order of the secretary denying,
suspending, or revoking the person’s registration as an investment
adviser, or investment adviser representative;
(g) Is the subject of any of the following orders which are
effective at the time of the secretary’s order and were issued within
five years before the secretary’s order:
(1) An order by the securities agency or administrator of
another state, a Canadian province or territory, or the Securities
and Exchange Commission, entered after notice and opportunity
for hearing, denying, suspending, or revoking the person’s
registration as an investment adviser, or investment adviser
representative, or the substantial equivalent of those terms as
defined in this chapter;
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(2) A suspension or expulsion from membership in or
association with a member of a self-regulatory organization
registered under the Securities Exchange Act of 1934 or the
Commodity Exchange Act;
(3) A United States Postal Service fraud order;
(4) A cease and desist order entered after notice and
opportunity for hearing by the secretary, the securities agency or
administrator of another state, a Canadian province or territory,
the Securities and Exchange Commission, or the Commodity
Futures Trading Commission; or
(5) An order by the Commodity Futures Trading Commis
sion denying, suspending, or revoking registration under the
Commodity Exchange Act;
(h) Has engaged in unethical or dishonest practices in the
securities business, as defined in the rules and regulations of the
secretary;
(i) Is insolvent, either in the sense that liabilities exceed assets
or in the sense that obligations cannot be met as they mature, but
the secretary may not enter an order against an investment adviser
under this paragraph without a finding of insolvency as to the
investment adviser;
(j) Is determined by the secretary not to be qualified on the basis
of the lack of training, experience, and knowledge of the securities
business;
(k) Has failed reasonably to supervise investment adviser
representatives, or employees; or
(l) Has failed to pay the proper filing fee within 30 days after
being notified by the secretary of a deficiency, but the secretary
shall vacate an order under this paragraph when the deficiency
is corrected.
Section 11. The secretary may not begin a proceeding on the
basis of a fact or transaction known to the secretary when the
registration became effective unless the proceeding is begun within
90 days after effective date of the registration.
Section 12. If the secretary finds that an applicant or registered
person is not longer in existence; has ceased to do business as an
investment adviser, or investment adviser representative; is
adjudicated mentally incompetent or subjected to the control of
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a committee, conservator, or guardian; or cannot be located after
reasonable search, the secretary, by order, may deny the
application or revoke the registration.
Section 13. The secretary may at any time require an
investment adviser to file with it a financial statement showing
the financial condition of such investment adviser as of the most
recent practicable date but such financial statement need not be
certified.
Section 14. (a) The secretary shall have the authority to
administer oaths in and to prescribe forms for all matters arising
under this chapter. The secretary shall cooperate with the
administrators of the investment adviser of other states and of the
United States with a view to assisting those administrators in the
enforcement of their investment adviser laws and to achieving
maximum uniformity in the interpretation of like provisions of
the laws administered by them and in the forms which are required
to be filed under such laws.
(b) It shall be unlawful for any person who:
(1) Is an investment adviser, or investment adviser
representative under this chapter;
(2) Is making an application for registration as an investment
adviser, or investment adviser representative under this chapter;
(3) Is an affiliate of any of the persons described in paragraph
(1) or (2) of this subsection, to knowingly cause to be made, in
any document filed with the secretary or in any proceeding under
this chapter, any statement which is, at the time it is made and
in light of the circumstances under which it is made, false or
misleading in any material respect.
Section 15. It shall be unlawful for any person to transact
business within or from this state as an investment adviser or
investment adviser representative in violation of section____ or
any rule, regulation, or order promulgated or issued by the
secretary under this chapter.
Section 16. It shall be unlawful for any person to hold himself
out as, or otherwise represent, that he is a “financial planner” or
“investment counsel” or use as descriptive of his business the term
“financial planner” or “investment counsel” or such similar term
as may be specified in rules and regulations promulgated by the
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I

secretary unless said person is registered as an investment adviser
or investment adviser representative under this chapter. The use
of the term “financial planner” or “investment adviser” or a similar
term to describe a person’s business shall not be used in such a
way so as to be deceptive, as that term may be defined in the rules
and regulations promulgated by the secretary.
Section 17. It shall be unlawful for any investment adviser or
investment adviser representative in the course of his business as
such:
(a) To employ any device, scheme, or artifice to defraud;
W
(b) To engage in any transaction, practice, or course of business
which operates or would operate as a fraud or deceit; or
(c) To engage in dishonest or unethical practices, as the
secretary may define by rule.
Section 18. It shall be unlawful for any person registered as
an investment adviser or investment adviser representative under
this chapter to represent or imply in any manner whatsoever that
such person has been sponsored, recommended, or approved or
that his abilities or qualifications have in any respect been passed
upon by the Commonwealth of Massachusetts or any agency or I
any officer thereof; provided, however, that this provision shall
not be construed to prohibit a statement that a person is so
registered under this chapter if such statement is true in fact and
if the effect of such registration is not misrepresented.
Section 19. Except as may be permitted by rule or order of the
secretary, it shall be unlawful for any investment adviser to enter
into, extend, or renew any investment advisory contract unless
it provides in writing:
(a) That the investment adviser shall not be compensated on
the basis of a share of capital gains upon or capital appreciation I
of the funds or any portion of the funds of the client; provided,
however, that the prohibitions of this paragraph shall not prohibit
an investment advisory contract which provides for compensation
based on the total value of a fund averaged over a definite period,
as of definite dates, or taken as of definite date;
(b) That no assignment of the contract may be made by the
investment adviser without the consent of the other party to the
contract; and

- •*
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(c) That the investment adviser, if a partnership, shall notify
the other party to the contract of any change in the membership
of the partnership within a reasonable time after the change.
Section 20.
(a) Issue a cease and desist order against any person;
(b) Censure the person if the person is registered as an
investment adviser, or investment adviser representative;
(c) Bar or suspend the person from association with an
investment adviser in this state; or
(d) Issue an order against an applicant, registered person, or
other person who willfully violates this chapter, imposing a civil
penalty up to a maximum of $2,500.00 for a single violation or
up to $25,000.00 for multiple violations in a single proceeding or
a series of related proceedings;
Section 21. For the purpose of determining the amount or
extent of a sanction, if any, to be imposed under section ( ) of
this act, the secretary shall consider, among other factors, the
frequency, persistence, and willfulness of the conduct constituting
a violation of this act or a rule promulgated thereunder or an order
of the secretary, the number of persons adversely affected by the
conduct, and the resources of the person committing the violation;
(A) The secretary shall be further empowered to:
Seek civil sanctions by applying to any superior court of
competent jurisdiction in this state, which court:
(1) Upon a showing by the secretary that a person has violated
this chapter, a rule promulgated thereunder, or an order of the
secretary, the secretary may enter or grant:
(i) A temporary restraining order, permanent or temporary
injunction, or a writ of prohibition or mandamus;
(ii) A civil penalty up to a maximum of $2,500.00 for a
single violation or up to $25,000.00 for multiple violations in a
single proceeding or a series of related proceedings;
(iii) A declaratory judgment;
(iv) Restitution to investors;
(v) The appointment of a receiver, auditor, or conservator
for the defendant or the defendant’s assets;
(vi) An order of disgorgement; or
(vii) Other relief as the court deems just and equitable;
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(2) Upon a showing by the secretary that the defendant is
about to violate this act, a rule promulgated thereunder, or an
order of the secretary, he may issue:
(i) A temporary restraining order;
(ii) A temporary or permanent injunction;
(iii) A writ of prohibition or mandamus; or
(iv) Such other relief as the court deems just and equitable;
(3) In determining the appropriate relief to grant, the
secretary shall consider enforcement action taken and sanctions
imposed by the secretary under paragraph (1) of this subsection
in connection with the transaction or transactions constituting a
violation of this act, any rules promulgated thereunder, or an
order of the secretary; and
(4) Upon a showing by the supervising administrator or
secretary of another state that a person has violated the investment
adviser law of that state, a rule promulgated thereunder, or an
order of said agency or administrator, in addition to any other
legal or equitable remedies, may impose one or more of the
following remedies:
(i) The appointment of a receiver, auditor, conservator, or |
ancillary receiver or conservator for the defendant or the
defendant’s assets located in this state; and
(ii) Such other relief as the court deems just and equitable;
or
(iii) Transmit such evidence as may be available concerning
such act, practice, or transaction to any district attorney or to the
Attorney General, who may, at his individual discretion, institute
the necessary criminal proceedings.
(B) In any proceedings for an injunction, the secretary may
apply for and be entitled to have issued the court’s subpoena /
requiring:
(1) The appearance forthwith of any defendant and his
agents, employees, partners, officers, or directors; and
(2) The production of such documents, books, and records f
as may appear necessary for the hearing upon the petition for an ’
injunction.
Upon proof of any of the offenses described in this section, the
court may grant such injunction and appoint a receiver or an

in
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auditor and issue such other orders for the protection of investors
as the facts may warrant.
(C) In any criminal proceeding either the district attorney or
the Attorney General or both may apply for and be entitled to
have issued the court’s subpoena requiring:
(1) The appearance forthwith of any defendant or his agents,
employees, partners, officers, or directors; and
(2) The production of such documents, books, and records
as may appear necessary for the prosecution of such criminal
proceedings.
(D) Every contract between an investment adviser and an
advisory client made in violation of any provision of this chapter
and every such contract heretofore or hereafter made, the
performance of which involves the violation of or continuance of
any relationship or practice in violation of any provision of this
chapter or any rule, regulation, or order thereunder, shall be void:
(1) As regards the rights of any person who, in violation of
any such provision, rule, regulation, or order shall have made or
engaged in the performance of any such contract; and
(2) As regards the rights of any person who, not being a party
to such contract, shall have acquired any right thereunder with
actual knowledge of the facts by reason of which the making or
performance of such contract was in violation of any such
provision.
The advisory client who is a party to such a contract may sue
to recover the consideration paid under such contract to such
investment adviser or investment adviser representative, together
with interest thereon at the annual rate of 6 percent from the date
of payment of the consideration, plus costs and reasonable
attorney’s fees.
(E) With respect to the activities of an investment adviser or
investment adviser representative, no person may sue under this
section more than two years from the date of the transaction upon
which the suit is based.
(1) Every cause of action under this chapter survives the death
of any person who might have been a plaintiff or defendant.
(2) Nothing in this chapter shall limit any statutory or
common-law right of any person in any court for any act involving
the sale of a security.
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Section 22. Any condition, stipulation, or provision binding
any person receiving investment advice to waive:
(1) Compliance with any provision of this chapter or of the
rules and regulations promulgated under this chapter;
(2) Any rights provided by this chapter or by the rules and
regulations promulgated under this chapter; or
(3) Any defenses arising under this chapter or under the rules
and regulations promulgated under this chapter,
shall be void.

T h is D o c u m e n t H as B ee n P r in te d O n 1 0 0 % R e c y c le d P a p e r.

