Section 202(a)(11) of the federal Investment Advisers Act of 1940 
· Defines the term "investment adviser" as follows (Illinois, as well as other states defer to this definition):
“. . . 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 . . ..”
[SEC Release IA-1092 (1987) regarding Investment Adviser Registration of Financial Planners]:
[…]
“ Whether a person providing financially related services of the type discussed in this release is an investment adviser within the meaning of the Advisers Act depends upon all the relevant facts and circumstances. As a general matter, if the activities of any person providing integrated advisory services satisfy the elements of the definition, the person would be an investment adviser within the meaning of the Advisers Act, unless entitled to rely on one of the exclusions from the definition of investment adviser in clauses (A) to (F) of Section 202(a)(11). 2 
A determination as to whether a person providing financial planning, pension consulting, or other integrated advisory services is an investment adviser will depend upon whether such person: 
(1) provides advice, or issues reports or analyses, regarding securities; 
(2) is in the business of providing such services; and 
(3) provides such services for compensation. These three elements are discussed below.

1. Advice or Analyses Concerning Securities
[…]
 “The staff believes that a person who provides advice, or issues or promulgates reports or analyses, which concern securities, but which do not relate to specific securities, generally is an investment adviser under Section 202(a)(11), assuming the services are performed as part of a business 3 and for compensation. 
The staff has interpreted the definition of investment adviser to include persons who advise clients concerning the relative advantages and disadvantages of investing in securities in general as compared to other investments. 4 
A person who, in the course of developing a financial program for a client, advises a client as to the desirability of investing in, purchasing or selling securities, as opposed to, or in relation to, any non-securities investment or financial vehicle would also be "advising" others within the meaning of Section 202(a)(11). 5 Similarly, a person who advises employee benefit plans on funding plan benefits by investing in, purchasing, or selling securities, as opposed to, or in addition to, insurance products, real estate not involving securities, or other funding media, would be "advising" others within the meaning of Section 202(a)(11).

