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‘“(d) STUDY AND REPORT ON THE PROGRAM.—

‘(1) STUDY.—The Secretary, in consultation with
the NAIC, representatives of the insurance industry
and of policy holders, other experts in the insurance
field, and other experts as needed, shall assess the ef-
fectiveness of the Program and the likely capacity of
the property and casualty insurance industry to offer
insurance for terrorism risk after termination of the
Program, and the availability and affordability of
such insurance for various policyholders, including
railroads, trucking, and public transit.

‘“(2) REPORT.—The Secretary shall submit a report
to the Congress on the results of the study conducted
under paragraph (1) not later than June 30, 2005.

‘‘(e) ANALYSIS OF MARKET CONDITIONS FOR TERRORISM
RISK INSURANCE.—

‘(1) IN GENERAL.—The President’s Working Group
on Financial Markets, in consultation with the Na-
tional Association of Insurance Commissioners, rep-
resentatives of the insurance industry, representa-
tives of the securities industry, and representatives
of policy holders, shall perform an ongoing analysis
regarding the long-term availability and affordability
of insurance for terrorism risk.

‘(2) REPORT.—Not later than September 30, 2006,
and thereafter in 2010 and 2013, the President’s Work-
ing Group on Financial Markets shall submit a report
to the Committee on Banking, Housing, and Urban
Affairs of the Senate and the Committee on Financial
Services of the House of Representatives on its find-
ings pursuant to the analysis conducted under para-
graph (1).

*“(f) INSURANCE FOR NUCLEAR, BIOLOGICAL, CHEMICAL,
AND RADIOLOGICAL TERRORIST EVENTS.—

‘(1) STuDY.—The Comptroller General of the United
States shall examine—

‘“(A) the availability and affordability of insur-
ance coverage for losses caused by terrorist attacks
involving nuclear, biological, chemical, or radio-
logical materials;

‘“(B) the outlook for such coverage in the future;
and

‘(C) the capacity of private insurers and State
workers compensation funds to manage risk associ-
ated with nuclear, biological, chemical, and radio-
logical terrorist events.

‘“(2) REPORT.—Not later than 1 year after the date
of enactment of the Terrorism Risk Insurance Pro-
gram Reauthorization Act of 2007 [Dec. 26, 2007], the
Comptroller General shall submit to the Committee
on Banking, Housing, and Urban Affairs of the Senate
and the Committee on Financial Services of the
House of Representatives a report containing a de-
tailed statement of the findings under paragraph (1),
and recommendations for any legislative, regulatory,
administrative, or other actions at the Federal,
State, or local levels that the Comptroller General
considers appropriate to expand the availability and
affordability of insurance for nuclear, biological,
chemical, or radiological terrorist events.

“(g) AVAILABILITY AND AFFORDABILITY OF TERRORISM
INSURANCE IN SPECIFIC MARKETS.—

‘(1) STuDY.—The Comptroller General of the United
States shall conduct a study to determine whether
there are specific markets in the United States where
there are unique capacity constraints on the amount
of terrorism risk insurance available.

‘(2) ELEMENTS OF STUDY.—The study required by
paragraph (1) shall contain—

‘““(A) an analysis of both insurance and reinsur-
ance capacity in specific markets, including pricing
and coverage limits in existing policies;

“(B) an assessment of the factors contributing to
any capacity constraints that are identified; and

“(C) recommendations for addressing those capac-
ity constraints.

‘(3) REPORT.—Not later than 180 days after the date
of enactment of the Terrorism Risk Insurance Pro-
gram Reauthorization Act of 2007 [Dec. 26, 2007], the
Comptroller General shall submit a report on the
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study required by paragraph (1) to the Committee on

Banking, Housing, and Urban Affairs of the Senate

and the Committee on Financial Services of the

House of Representatives.

“(h) STUDY OF SMALL INSURER MARKET COMPETITIVE-
NESS.—

‘(1) IN GENERAL.—Not later than June 30, 2017, and
every other June 30 thereafter, the Secretary shall
conduct a study of small insurers (as such term is de-
fined by regulation by the Secretary) participating in
the Program, and identify any competitive chal-
lenges small insurers face in the terrorism risk insur-
ance marketplace, including—

““(A) changes to the market share, premium vol-
ume, and policyholder surplus of small insurers rel-
ative to large insurers;

‘“(B) how the property and casualty insurance
market for terrorism risk differs between small and
large insurers, and whether such a difference exists
within other perils;

“(C) the impact of the Program’s mandatory
availability requirement under section 103(c) on
small insurers;

‘(D) the effect of increasing the trigger amount
for the Program under section 103(e)(1)(B) on small
insurers;

“(BE) 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).]

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-
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