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‘‘(E) the availability and cost of private reinsur-
ance for small insurers; and 

‘‘(F) the impact that State workers compensation 
laws have on small insurers and workers compensa-
tion carriers in the terrorism risk insurance mar-
ketplace. 
‘‘(2) REPORT.—The Secretary shall submit a report 

to the Congress setting forth the findings and conclu-
sions of each study required under paragraph (1).’’
[Pub. L. 114–1, title I, §§ 103, 105, 111, 112, Jan. 12, 2015, 

129 Stat. 4, 5, 10, 12, which directed amendment of ‘‘sub-
paragraph (B) of section 103(e)(1)’’, ‘‘paragraph (1)(A) of 
section 102’’, ‘‘section 104’’, and ‘‘section 108’’, respec-
tively, without specifying the name of the Act being 
amended, were executed to those sections of the Ter-
rorism Risk Insurance Act of 2002 (title I of Pub. L. 
107–297, set out above), to reflect the probable intent of 
Congress.] 

[Pub. L. 110–160, § 4(b)(2), Dec. 26, 2007, 121 Stat. 1840, 
which directed amendment of section 103(e)(3) of Pub. 
L. 107–297, set out above, by substituting period for 
‘‘ ‘and the Congress shall’ and all that follows through 
the end of the paragraph’’, was executed by sub-
stituting period for ‘‘and the Congress shall’’ and all 
that followed through end of first sentence, to reflect 
the probable intent of Congress, in light of insertion of 
last sentence of par. (3) by Pub. L. 110–160, § 4(b)(1).]

Executive Documents 

TERMINATION OF TRUST TERRITORY OF THE PACIFIC 
ISLANDS 

For termination of Trust Territory of the Pacific Is-
lands, see note set out preceding section 1681 of Title 
48, Territories and Insular Possessions.

SUBCHAPTER I—STATE REGULATION OF 
INSURANCE 

§ 6711. Functional regulation of insurance 

The insurance activities of any person (includ-
ing a national bank exercising its power to act 
as agent under section 92 of title 12) shall be 
functionally regulated by the States, subject to 
section 6701 of this title. 

(Pub. L. 106–102, title III, § 301, Nov. 12, 1999, 113 
Stat. 1407.) 

§ 6712. Insurance underwriting in national banks 

(a) In general 

Except as provided in section 6713 of this title, 
a national bank and the subsidiaries of a na-
tional bank may not provide insurance in a 
State as principal except that this prohibition 
shall not apply to authorized products. 

(b) Authorized products 

For the purposes of this section, a product is 
authorized if—

(1) as of January 1, 1999, the Comptroller of 
the Currency had determined in writing that 
national banks may provide such product as 
principal, or national banks were in fact law-
fully providing such product as principal; 

(2) no court of relevant jurisdiction had, by 
final judgment, overturned a determination of 
the Comptroller of the Currency that national 
banks may provide such product as principal; 
and 

(3) the product is not title insurance, or an 
annuity contract the income of which is sub-
ject to tax treatment under section 72 of title 
26. 

(c) Definition 

For purposes of this section, the term ‘‘insur-
ance’’ means—

(1) any product regulated as insurance as of 
January 1, 1999, in accordance with the rel-
evant State insurance law, in the State in 
which the product is provided; 

(2) any product first offered after January 1, 
1999, which—

(A) a State insurance regulator determines 
shall be regulated as insurance in the State 
in which the product is provided because the 
product insures, guarantees, or indemnifies 
against liability, loss of life, loss of health, 
or loss through damage to or destruction of 
property, including, but not limited to, sur-
ety bonds, life insurance, health insurance, 
title insurance, and property and casualty 
insurance (such as private passenger or com-
mercial automobile, homeowners, mortgage, 
commercial multiperil, general liability, 
professional liability, workers’ compensa-
tion, fire and allied lines, farm owners 
multiperil, aircraft, fidelity, surety, medical 
malpractice, ocean marine, inland marine, 
and boiler and machinery insurance); and 

(B) is not a product or service of a bank 
that is—

(i) a deposit product; 
(ii) a loan, discount, letter of credit, or 

other extension of credit; 
(iii) a trust or other fiduciary service; 
(iv) a qualified financial contract (as de-

fined in or determined pursuant to section 
1821(e)(8)(D)(i) of title 12); or 

(v) a financial guaranty, except that this 
subparagraph (B) shall not apply to a prod-
uct that includes an insurance component 
such that if the product is offered or pro-
posed to be offered by the bank as prin-
cipal—

(I) it would be treated as a life insur-
ance contract under section 7702 of title 
26; or 

(II) in the event that the product is not 
a letter of credit or other similar exten-
sion of credit, a qualified financial con-
tract, or a financial guaranty, it would 
qualify for treatment for losses incurred 
with respect to such product under sec-
tion 832(b)(5) of title 26, if the bank were 
subject to tax as an insurance company 
under section 831 of that title; or

(3) any annuity contract, the income on 
which is subject to tax treatment under sec-
tion 72 of title 26. 

(d) Rule of construction 

For purposes of this section, providing insur-
ance (including reinsurance) outside the United 
States that insures, guarantees, or indemnifies 
insurance products provided in a State, or that 
indemnifies an insurance company with regard 
to insurance products provided in a State, shall 
be considered to be providing insurance as prin-
cipal in that State. 

(Pub. L. 106–102, title III, § 302, Nov. 12, 1999, 113 
Stat. 1407.) 

§ 6713. Title insurance activities of national 
banks and their affiliates 

(a) General prohibition 

No national bank may engage in any activity 
involving the underwriting or sale of title insur-
ance. 



Page 2274TITLE 15—COMMERCE AND TRADE§ 6714

(b) Nondiscrimination parity exception 

(1) In general 

Notwithstanding any other provision of law 
(including section 6701 of this title), in the 
case of any State in which banks organized 
under the laws of such State are authorized to 
sell title insurance as agent, a national bank 
may sell title insurance as agent in such 
State, but only in the same manner, to the 
same extent, and under the same restrictions 
as such State banks are authorized to sell title 
insurance as agent in such State. 

(2) Coordination with ‘‘wildcard’’ provision 

A State law which authorizes State banks to 
engage in any activities in such State in 
which a national bank may engage shall not 
be treated as a statute which authorizes State 
banks to sell title insurance as agent, for pur-
poses of paragraph (1). 

(c) Grandfathering with consistent regulation 

(1) In general 

Except as provided in paragraphs (2) and (3) 
and notwithstanding subsections (a) and (b), a 
national bank, and a subsidiary of a national 
bank, may conduct title insurance activities 
which such national bank or subsidiary was 
actively and lawfully conducting before No-
vember 12, 1999. 

(2) Insurance affiliate 

In the case of a national bank which has an 
affiliate which provides insurance as principal 
and is not a subsidiary of the bank, the na-
tional bank and any subsidiary of the national 
bank may not engage in the underwriting of 
title insurance pursuant to paragraph (1). 

(3) Insurance subsidiary 

In the case of a national bank which has a 
subsidiary which provides insurance as prin-
cipal and has no affiliate other than a sub-
sidiary which provides insurance as principal, 
the national bank may not directly engage in 
any activity involving the underwriting of 
title insurance. 

(d) ‘‘Affiliate’’ and ‘‘subsidiary’’ defined 

For purposes of this section, the terms ‘‘affil-
iate’’ and ‘‘subsidiary’’ have the same meanings 
as in section 1841 of title 12. 

(e) Rule of construction 

No provision of this Act or any other Federal 
law shall be construed as superseding or affect-
ing a State law which was in effect before No-
vember 12, 1999, and which prohibits title insur-
ance from being offered, provided, or sold in 
such State, or from being underwritten with re-
spect to real property in such State, by any per-
son whatsoever. 

(Pub. L. 106–102, title III, § 303, Nov. 12, 1999, 113 
Stat. 1408.)

Editorial Notes 

REFERENCES IN TEXT 

This Act, referred to in subsec. (e), is Pub. L. 106–102, 

Nov. 12, 1999, 113 Stat. 1338, known as the Gramm-

Leach-Bliley Act. For complete classification of this 

Act to the Code, see Short Title of 1999 Amendment 

note set out under section 1811 of Title 12, Banks and 

Banking, and Tables. 

§ 6714. Expedited and equalized dispute resolu-
tion for Federal regulators 

(a) Filing in Court of Appeals 

In the case of a regulatory conflict between a 
State insurance regulator and a Federal regu-
lator regarding insurance issues, including 
whether a State law, rule, regulation, order, or 
interpretation regarding any insurance sales or 
solicitation activity is properly treated as pre-
empted under Federal law, the Federal or State 
regulator may seek expedited judicial review of 
such determination by the United States Court 
of Appeals for the circuit in which the State is 
located or in the United States Court of Appeals 
for the District of Columbia Circuit by filing a 
petition for review in such court. 

(b) Expedited review 

The United States Court of Appeals in which a 
petition for review is filed in accordance with 
subsection (a) shall complete all action on such 
petition, including rendering a judgment, before 
the end of the 60-day period beginning on the 
date on which such petition is filed, unless all 
parties to such proceeding agree to any exten-
sion of such period. 

(c) Supreme Court review 

Any request for certiorari to the Supreme 
Court of the United States of any judgment of a 
United States Court of Appeals with respect to 
a petition for review under this section shall be 
filed with the Supreme Court of the United 
States as soon as practicable after such judg-
ment is issued. 

(d) Statute of limitation 

No petition may be filed under this section 
challenging an order, ruling, determination, or 
other action of a Federal regulator or State in-
surance regulator after the later of—

(1) the end of the 12-month period beginning 
on the date on which the first public notice is 
made of such order, ruling, determination or 
other action in its final form; or 

(2) the end of the 6-month period beginning 
on the date on which such order, ruling, deter-
mination, or other action takes effect. 

(e) Standard of review 

The court shall decide a petition filed under 
this section based on its review on the merits of 
all questions presented under State and Federal 
law, including the nature of the product or ac-
tivity and the history and purpose of its regula-
tion under State and Federal law, without un-
equal deference. 

(Pub. L. 106–102, title III, § 304, Nov. 12, 1999, 113 
Stat. 1409.) 

§ 6715. Certain State affiliation laws preempted 
for insurance companies and affiliates 

Except as provided in section 6701(c)(2) of this 
title, no State may, by law, regulation, order, 
interpretation, or otherwise—

(1) prevent or significantly interfere with 
the ability of any insurer, or any affiliate of 
an insurer (whether such affiliate is organized 
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