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Sec. 202(a), DEFINITIONS, Subsubsec. (11), Investment Adviser [definitions and exclusions]
Sec. 202(a) When used in this title, unless the context otherwise requires, the following definitions shall apply:

* * *

[Investment Adviser Definition]

Sec. 202(a)(11) "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; but does not include:

[exclusions]
(A) a bank, or any bank holding company as defined in the Bank Holding Company Act of 1956, which is not an investment company, except that the term 'investment adviser' includes any bank or bank holding company to the extent that such bank or bank holding company serves or acts as an investment adviser to a registered investment company, but if, in the case of a bank, such services or actions are performed through a separately identifiable department or division, the department or division, and not the bank itself, shall be deemed to be the investment adviser; 

(B) any lawyer, accountant, engineer, or teacher whose performance of such services is solely incidental to the practice of his profession; 

(C) any broker or dealer whose performance of such services is solely incidental to the conduct of his business as a broker or dealer and who receives no special compensation therefor; 

(D) the publisher of any bona fide newspaper, news magazine or business or financial publication of general and regular circulation; 

(E) any person whose advice, analyses, or reports relate to no securities other than securities which are direct obligations of or obligations guaranteed as to principal or interest by the United States, or securities issued or guaranteed by corporations in which the United States has a direct or indirect interest which shall have been designated by the Secretary of the Treasury, pursuant to section 3(a)(12) of the Securities Exchange Act of 1934, as exempted securities for the purposes of that Act; or 

(F) such other persons not within the intent of this paragraph, as the Commission may designate by rules and regulations or order. 

* * *

.001 Historical comment.-- Act of November 12, 1999, (Gramm-Leach-Bliley Act of 1999), S.900, Sec. 231, Pub. Law 106-102, 113 Stat. 1338, amended Sec. 202(a)(11)(A) by striking "investment company" and inserting "investment company, except that the term 'investment adviser' includes any bank or bank holding company to the extent that such bank or bank holding company serves or acts as an investment adviser to a registered investment company, but if, in the case of a bank, such services or actions are performed through a separately identifiable department or division, the department or division, and not the bank itself, shall be deemed to be the investment adviser".

Amended by Act of July 1, 1966, Section 13(j), 80 Stat. 243.
