§6714

(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.)

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) of this section shall complete all
action on such petition, including rendering a
judgment, before the end of the 60-day period be-
ginning on the date on which such petition is
filed, unless all parties to such proceeding agree
to any extension 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
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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
as a stock company, mutual holding company,
or otherwise), to become a financial holding
company or to acquire control of a depository
institution;

(2) limit the amount of an insurer’s assets
that may be invested in the voting securities
of a depository institution (or any company
which controls such institution), except that
the laws of an insurer’s State of domicile may
limit the amount of such investment to an
amount that is not less than 5 percent of the
insurer’s admitted assets; or

(3) prevent, significantly interfere with, or
have the authority to review, approve, or dis-
approve a plan of reorganization by which an
insurer proposes to reorganize from mutual
form to become a stock insurer (whether as a
direct or indirect subsidiary of a mutual hold-
ing company or otherwise) unless such State is
the State of domicile of the insurer.

(Pub. L. 106-102, title III, §306, Nov. 12, 1999, 113
Stat. 1415.)

§ 6716. Interagency consultation
(a) Purpose

It is the intention of the Congress that the
Board of Governors of the Federal Reserve Sys-
tem, as the umbrella supervisor for financial
holding companies, and the State insurance reg-
ulators, as the functional regulators of compa-
nies engaged in insurance activities, coordinate
efforts to supervise companies that control both
a depository institution and a company engaged
in insurance activities regulated under State
law. In particular, Congress believes that the
Board and the State insurance regulators should
share, on a confidential basis, information rel-
evant to the supervision of companies that con-
trol both a depository institution and a com-
pany engaged in insurance activities, including
information regarding the financial health of
the consolidated organization and information
regarding transactions and relationships be-
tween insurance companies and affiliated depos-
itory institutions. The appropriate Federal
banking agencies for depository institutions
should also share, on a confidential basis, infor-
mation with the relevant State insurance regu-
lators regarding transactions and relationships
between depository institutions and affiliated
companies engaged in insurance activities. The
purpose of this section is to encourage this co-
ordination and confidential sharing of informa-
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