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S 1373

Insurance Consumer Protection Act of 2003

Congress: 108 (2003—-2005, Ended)

Chamber: Senate

Policy Area: Commerce

Introduced: Jul 8, 2003

Current Status. Read twice and referred to the Committee on Commerce, Science, and Transportation.

Latest Action: Read twice and referred to the Committee on Commerce, Science, and Transportation. (Jul 8, 2003)
Official Text: https://lwww.congress.gov/bill/108th-congress/senate-bill/1373

Sponsor

Name: Sen. Hollings, Ernest F. [D-SC]
Party: Democratic ¢ State: SC ¢ Chamber: Senate

Cosponsors
No cosponsors are listed for this bill.

Committee Activity

Committee Chamber Activity Date

Commerce, Science, and Transportation Committee Senate Referred To Jul 8, 2003

Subjects & Policy Tags
Policy Area:

Commerce

Related Bills

No related bills are listed.
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Summary (as of Jul 8, 2003)

Insurance Consumer Protection Act of 2003 - Establishes within the Department of Commerce an Insurance Regulatory
Commission to: (1) gather information on and investigate the insurance business; and (2) designate those classes of
insurance that are generally unavailable or unaffordable in certain regions, or to certain groups or businesses, or for
which there have been unusually great premium increases, or in the case of any class of liability insurance, for which
reinsurance is generally unavailable or unaffordable, or for which there have been unusually great reinsurance premium
increases.

Requires the Commission to: (1) examine annually interstate insurers; and (2) collect and make available to the public
periodic reports of interstate insurance licensees; and compile them in a data base.

Prescribes guidelines for Federal licensing and standards governing interstate insurers.

Grants the Commission oversight of: (1) State insurance rates; (2) interstate insurance rates; (3) sales and marketing
practices of interstate insurers; and (4) accounting and auditing of the industry.

Requires the Commission to establish: (1) an Office of Consumer Protection; (2) licensure standards for reinsurers; and
(3) accounting standards for insurers and reinsurers.

Requires the Commission to license reinsurance intermediary brokers or managers.

Prescribes guidelines for the Commission to act as receiver and to supervise the liquidation for insurers or reinsurers.

Establishes the National Insurance Guaranty Corporation as a non-profit Federal agency to provide: (1) a payment
program for covered claims under certain life, health, and property and casualty insurance policies, and (2) a uniform
national system of administration for the liquidation of insolvent member insurers.

Establishes the National Insurance Guaranty Fund.

Amends Federal criminal law to set forth criminal and civil penalties governing crimes by or affecting persons engaged in
the business of insurance whose activities affect interstate commerce.

Specifies the preemption of State law regarding activities authorized under this Act, except for laws requiring participation
in a residual market insurance program, tax laws, and certain other kinds of State law.

Actions Timeline

e Jul 8, 2003: Introduced in Senate
e Jul 8, 2003: Read twice and referred to the Committee on Commerce, Science, and Transportation.
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