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The Securities and Exchange Commission has published staff responses to frequently asked
questions (“FAQs”) about Rule 206(4)-5 under the Investment Company Act of 1940, the
pay-to-play rule. The FAQs address questions regarding compliance dates, third-party
solicitors, and the definitions of “covered associate,” “government entity,” and “official.”
They do not yet address many of the questions members are struggling with. The FAQs are
available at _http://www.sec.gov/divisions/investment/pay-to-play-fag.htm.

Tamara K. Salmon
Senior Associate Counsel
Heather L. Traeger
Associate Counsel

Copyright © by the Investment Company Institute. All rights reserved. Information may be
abridged and therefore incomplete. Communications from the Institute do not constitute, and
should not be considered a substitute for, legal advice.


http://www.sec.gov/divisions/investment/pay-to-play-faq.htm

