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receives from the SEC and the information would be exempt from the Freedom of Information 
Act (FOIA).53 The SEC would also be exempt from disclosing reports and information required to 
be filed with it under this subsection, except that the SEC would be unable to withhold 
information from Congress and would not be prevented from complying with requests for 
information from other federal agencies or orders of a court of the United States in an action 
brought by the United States or the SEC. Furthermore, any federal agency or department 
receiving information, reports, documents, etc., pursuant to this subsection would be exempt from 
FOIA with respect to that information. The confidentiality of proprietary information, as defined 
by the bill, would also be safeguarded. 

Private fund investment advisers would be required to safeguard client assets over which they 
have custody, including verification of such assets by independent accountants.54 Taking into 
account the public interest and the economy, the SEC must increase the financial threshold for 
accredited investors, and is required to adjust that threshold every four years to determine 
whether the requirements of the definition should be adjusted or modified for the protection of 
investors.55 
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53 5 U.S.C. § 552. 
54 Section 411 of the Dodd-Frank Act. 
55 Section 413 of the Dodd-Frank Act. 
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