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Summary: Staff of the Federal Reserve Board and the Federal Reserve Bank of New York met with 
representatives of Fidelity (the “Representatives”) to discuss the revised proposal to implement the 
requirements of section 941 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.   

Matters discussed included: the current markets for commercial mortgage-backed securities (CMBS) and 
collateralized loan obligations (CLOs); the potential effect the proposed rules might have on the CMBS 
and CLO markets.  In general, the Representatives requested a more flexible approach to the credit risk 
retention option for CLOs, including a shorter retention period.  The Representatives also requested that 
the qualified commercial real estate loan category be expanded by permitting a longer amortization 
period, loans of different lengths, and trading without restriction after five years.   


