—1999 — \

2000
1999 2000 1998

M&A

11

2000
1999




11 (The
Gramm-Leach-Bliley Act of 1999)

1999 1
2000
( )
1998
2000 8 2815
1999 40%
1998 2
2000
43.4%(  41.9%)
10.3%( 11.3%)
8.8%(  8.9%) 6.4%(C  7.4%)
4.8%(C  4.5%)
( 1 )
1998
44%
56%
1 1998
27%
43
5%
6%
9% 10%
2000
2000



13.7%

1998
2.9%

Institute)
52%
1998

3¢ 20%)

40%

1989 208.4 189.2
1990 217.8(4.5%) 208.0(9.9%)
1991 223.0(2.4%) 205.5(-1.2%)
1992 227.5(2.0%) 216.7(5.5%)
1993 241.6(6.2%) 238.0(9.8%)
1994 250.6(3-7%) 252.0(5.9%)
1995 259.7(3.6%) 260.6(3-4%)
1996 268.6(3.4%) 285.2(9.4%)
1997 276.4(2.9%) 312.6(9.6%)
1998 281.5(1.8%) 355.3(13.7%)
89-98 35.1% 87.8%
()
5
1998 3 )
2
53.3% 46.7%
(Agency Company)
(National Agency
2 Company) 1994 1998
2.3%
(Regional  Agency Company)
0.8%
4 1.6% (
(Insurance Information 4 )
48%
4._1% 1999
1.3%
3 ) 10
44%
State Farm Allstate
( 80%)
10
Farmers( 3 ) Nationwide(6 5
) Berkshire Hathaway(GEICO)(8
4 6 )
Allstate CNA



3 (1998 ) ( 100 )
(%) ()
117,290 41.7 3.3
28,983 10.3 7.8
( (146,273) (52.0) (4.1)
23,184 8.2 -3.6
19,018 6.8 -5.3
18,099 6.4 0.4
54,114 19.2 0.7
( 114,415 (40.6) (-1.3)
9,842 3.5 18.7
10,979 3.9 -6.5
281,509 100.0 1.8
4
1994 1995 1996 1997 1998
32.8% 32.5% 31.5% 30.9% 30.5%
22.0 21.9 22.3 22.6 22.8
54.9 544 53.8 53.6 53.3
45.1 45.6 46.2 46.4 46.7
5
/ 1998 MS 1999 MS
State Farm 34,302 12.3% 11.9%
Allstate 19,446 6.8 7.3
Farmers 11,097 3.7 3.8
AIG 10,526 3.8 3.7
Nationwide 9,958 3.0 3.2
Berkshire Hathaway 9,333 2.7 3.1
Travelers 8,530 2.9 2.9
CNA 7,740 3.6 2.9
Liberty Mutual 5,885 2.6 2.9
Hartford 5,639 2.1 2.2
Best’s Aggregates &Averages 1999 ,2000




) CNA(S 8
CNA

CNA
Allstate

AIG(3 4

AIG

Progressive 1999

11

2000

3000

1980

Travelers

State Farm, Allstate

1994

10

1990
Cigna Aetna

10

1990

GEICO USAA DM
1937
Progressive( )
1990
10
(Multi-line Insurer)®
Allstate CNA
Allstate
CNA
M&A
M&A
Travelers GEICO
GEICO
Travelers

Metropolitan

State Farm Allstate Farmers Nationwide
Liberty Mutual

State Farm

Metlife Auto & Home Prudential
Property & Casualty



20
Travelers
1998
Citicorp Citigroup
10
(
)
Costco
DM Citibank
DM
AIG
1997 20"
Century( 21th Century)
Nationsbank  Wells Fargo
DM
Datamonitor 7

11

1998

Progressive
1998
1999
47
1999 aigdirect.com
Allstate

2000

1%

23

1999

American Express Property Casualty

2000

(employee agent)

36

Allstate

6500

AIG



Insweb 50 (
)
Chubb
Insweb (Binder)
State Farm 2000
4 Insweb (Loss
State Farm Run)®
Insweb
State Farm Insweb
1985 1998
Insweb
State Farm
1985
1992
( 6
)
6
@ 98 )( 10
/

85 86 87 88 89 90 91 92 93 94 95 96 97 98

12



1998

(
)’ 101.6 105.6 (
1999 107.7 )
( )
3.9%
(ROE) 1997 11.9% 1998
9.2% 7 ) 1999
10
8
1998 7968
9088
88%
65% 10
5% 10
1988 15% 1998
24%
( 9 )
10
10 1991
1999
1999 2000
11
(The Gramm-Leach-Bliley Act of
1999: )
( )

13

(Financial
Information)
( Opt-out)
( 502 (b))
(Health Information)
1980 NAIC™
(Insurance
Information and Privacy Protection Model
Act)™ NAIC

NAIC

(Independent Insurance Agents of
America, Inc.)

3
(reciprocal licensing statute)
26

(National Association of
Registered Agents and Brokers: NARAB)
NAIC ( 302 )
NAIC
2000
(Producer Licensing Model Act)



( 1996 1998 ) ( 10 )
1996 1997 1998 97-98 96-97
(%) (%)

263.4 271.5 277.7 2.3 3.1

206.4 197.7 211.8 -7.1 4.2

70.8 74.9 77.9 -4.0 -5.8

2.9 4.7 4.7 0.0 62.1

-16.7 -5.8 -16.7 -187.9 65.3

1) 37.5 41.3 40.1 -3.9 9.2

20.8 35.5 23.4 -34.1 70.7

9.2 10.8 18.0 66.7 17.4

30.0 46.3 41.4 -10.6 54.3

24.4 36.8 30.8 -16.3 50.8

268.6 276.4 281.5 1.8 2.9

802.3 872.1 908.8 4.2 8.7

255.5 309.8 333.3 7.6 21.2

105.8 101.6 105.6 -3.9 4.0

9.5% 11.9% 9.2% |  ---== | ===

2)
1
8 1999 10

Allstate 1,996,294 99.23
AIG 1,605,858 99.45
Travelers 1,548,648 102.33
St_Paul 843,318 106.48
Berkshire Hathaway 803,820 108.87
State Farm 792,337 109.90
Zurich 667,638 111.37
Chubb 605,098 104.33
CeU 581,414 106.55
Nationwide 522,208 108.86
————————— 108.09

Best s Viewpoint Aug7.2000

14




9 ( )
1988 1993 1998
70.3 % 72.06% 65.24%
17.89 21.59 12.62
0.87 0.97 1.00
11.60 11.50 11.75
2477 21.83 20.26
14.83 15.77 23.61
7.79 9.06 15.19
4.75 4.56 5.22
1.21 1.21 2.28
2.47 2.02 1.50
0.95 0.85 0.66
0.25 0.29 0.46
12.36 10.16 9.64
/ 8.56 6.42 5.81
1.32 1.50 1.11
1
10 )
1989 109.2 109.9 108.7
1990 109.6 109.8 109.4
1991 108.8 107.1 110.2
1992 115.7 112.5 118.8
1993 106.9 103.9 109.6
1994 108.4 104.5 112.1
1995 106.4 103.5 109.4
1996 105.8 104.9 106.7
1997 101.6 99.8 103.4
1998 105.6 104.3 107.3
1999 107.7 105.4 109.6
2000 108.5 | mmmmme—— | e
Best s Aggregate & Average 1999 2000
1990

1999

15




2000

NAIC
2% 3%
1990
M&A
CNA  St.Paul
1998
101.6 105.6
(1999 107.7 )
1999 11
NAIC

1999

ME&A
11 12
State
Farm
Progressive(
16.6%) Berkshire Hathaway(
18.7%) GEICO 10
AIG 11
1.1%
10 59.4%
State Farm

American Family
Ins Group 14 3%

4.7% 10
61.3%
13
M&A
Allstate CNA
MetLife Auto&Home St.Paul

16



11 1999

( 100 MS )
1997 MS | 1998 MS | 1999 MS
State Farm 22,414 -3.4% 20.5% 19.7% 18.9%
Allstate 14,523 -0.3 12.3 12.4 12.2
Farmers 6,753 -2.1 6.0 5.9 5.7
Progressive 5,710 16.6 3.7 4.2 4.8
Nationwide 5,206 2.8 4.3 4.3 4.4
Berkshire Hathaway 4,821 18.7 3.0 3.5 4.1
USAA 3,740 5.8 3.1 3.0 3.1
Liberty Mutual 2,651 -0.1 2.2 2.3 2.2
American Family 2,397 6.5 1.8 1.9 2.0
Travelers 2,360 3.6 1.7 1.9 2.0
118,887 1.1 -——- - -
A.M_.Best,” Best s Review ” , July 2000
12 1999
( 100 MS )
1997 MS | 1998 MS | 1999 MS
State Farm 7,290 4.3% 23.0% 22.7% 22.6%
Allstate 3,723 4.8 11.3 11.5 11.5
Farmers 2,237 3.6 6.7 7.0 6.9
Nationwide 1,439 8.9 4.2 4.3 4.5
Travelers 1,170 4.7 3.5 3.6 3.6
USAA 1,133 8.8 3.4 3.4 3.5
Chubb 738 9.7 2.1 2.2 2.3
Safeco 737 2.7 2.4 2.3 2.3
American Family 663 14.3 1.8 1.9 2.1
Liberty Mutual 651 3.0 2.0 2.1 2.0
32,290 4.7 -—= -—= -—=
A.M_Best,” Best s Review ” , July 2000
13
1996 1997 1998 1996 1997 1998
13.4% 13.4% 13.8% 20.0% 19.7% 19.3%
18.8 19.2 19.1 18.0 18.2 17.5
60.1 59.5 59.0 58.0 57.9 59.1
7.7 7.9 8.2 4.0 4.2 4.2
I1AA( Independent Agents of America, Inc. 11AA )

17




2% 3%
(critical mass:
1999 7 St_Paul

) 6
1999
M&A MetLife Home& Auto 14
10
St.Paul CNA
Allstate CNA
Allstate State Farm 2
€Y @
€)
)
1999 6 CNA
12
CNA
1990
CNA Personal 1996 100
CNA AlIG 1993 110
2 ( 14 )
1999
Allstate 1999
2000 Progressive, GEICO
SAFECO
MetLife Home&Auto  St.Paul State Farm
MetLife Home&Auto 1972 Allstate
Metropolitan Life
1980 1990
J.C.Penny Crum & Forster
Reliance
10

18



14 ( )
1990 118.4 94.6
1991 114.1 89.5
1992 110.0 88.5
1993 108.6 89.7
1994 105.7 93.5
1995 103.0 98.4
1996 100.3 102.2
1997 99.8 99.0
1998 102.0 99.7

12

100.3
100.9

7%
Progressive, GMAC

(Worksite Marketing:

130

1996

1996

)

(Affinity Marketing:

Best s Aggregate & Average 2000

Hartford
(American Association of
Retired Persons: AARP )

AlG,Travelers,Hartford,Chubb

Hartford 3300 AARP

AARP
1984
1999 Ford

Ford DM

6000 Ford

19



State Farm 1998 11 20,000

(Unitary Thrift) 3,000
2000 3 450 410
(
) (Assigned Risk Plan)*
16000
Allstate
2000
1997 1
5600 2.5% 380
1992 4_6%
1997 20% 1999 10
(California Low Cost 15
Automobile Insurance Program:
) 13
2000 20%
2004 1
@
2
17,000 150% (©) O]
10,000
15
(@) (@) (@) (%)
1,713,807 760,578 2,474,385 30.74%
4,077,273 1,277,275 5,354,548 23.85%
3,353,067 364,232 3,717,299 9.7%
7,830,062 662,191 8,492,253 7.79%
4,497,272 129,271 4,626,543 2.7%
16,608,986 163,784 16,772,770 0.97%
152,164,335 3,839,494 156,003,829 2.46%
1999 3
1

20



ISO(Insurance Services Office Inc)™
1S0
1S0O
15 1992
158
1997
16 )
2000 17
16 ( )
Q)
(%)

1989 17,671 3.4 113.4 (109.2)

1990 18,577 5.1 113.0 (109.6)

1991 19,303 3.9 117.7 (108.8)

1992 20,477 6.1 158.4 (115.8)

1993 21,546 5.2 113.6 (106.9)

1994 22,551 4.7 118.4 (108.5)

1995 23,987 6.4 112.7 (106.5)

1996 25,424 6.0 121.7 (105.8)

1997 26,895 5.8 101.0 (101.6)

1998 28,983 7.8 108.6 (105.6)

Best s Aggregate & Average 1999 2000
17
1998 1996 MS 1997 MS | 1998 MS

State Farm 6,989,715 23.4% 23.0% 22.7%
Allstate 3,553,920 11.7 11.3 11.5
Farmers 2,159,371 6.2 6.7 7.0
Nationwide 1,299,272 4.0 4.2 4.2
Travelers 1,117,658 3.6 3.5 3.6
USAA 1,041,472 3.3 3.4 3.4
SAFECO 717,880 2.4 2.4 2.3
CHUBB 673,029 2.1 2.1 2.2
American Fam. 579,965 1.7 1.8 1.9
Liberty Mutual 505,655 1.4 1.5 1.6

1

21




10 60%

State Farm

Farmers

1992

1.2

Nationwide

National Disaster Insurance
Plan(Homeowner s Insurance Availability Act'’)
1999
2000 3

1968

(Federal Emergency Management Agency)
1983

22

94%
1998 411
(169 )
38 ) (34 )
( Errors and Omissions)®
( )
A ( ) B
( / )
1994 B
150
1996
(California
Earthquake Authority: )

State Farm, Allstate,Farmers
70%



15

1996
State
Farm
State
Farm
Travelers,CHUBB, Safeco
( Travelers
)
15%
( deductible) 5000
1500
3. 4.
1998
80% M&A 18
3 AIG,CNA
Travelers
Progressive GEICO AIG
20th Century AIG
)
(Availability)
2000
8 Hartford Steam Boiler Inspection &
Insurance Co( 12
1992

23



18 1998

/ 1996 MS 1997 MS 1998 MS
AlIG 7,938,612 6.7% 6.8% 6.3%
CNA 7,078,819 5.8 5.4 5.6
Travelers 4,924,527 3.9 3.9 3.9
St.Paul 4,601,778 4.2 4.0 3.7
Hartford 3,797,737 3.0 3.0 3.0
CHUBB 3,764,395 2.6 3.0 3.0
Liberty Mutual 3,440,885 2.6 3.0 2.7
Berkshire Hathaway 3,389,133 2.8 2.9 2.7
Zurich 3,359,183 2.8 2.9 2.7
State Farm 3,148,261 2.8 2.6 2.5
1
CNA  AIG
1999
Allstate €D)
@
€)
1999
10 1999 2000
19
Travelers
60% 40%
AlG,Zurich,Allianz 1999 2000
Winterthule 20
1998 2000 AlG,CNA
19
Travelers (
5 100
)

24



19

1996 MS 1997 MS 1998 MS
50.0% 50.1% 48.7%
26.7% 27.0% 26._9%
23.0% 22_6% 24.1%
0.3% 0.3% 0.3%
11AA
AON
(California
Worker s Compensation Insurance Rating Bureau)
USI Insurance Services 1999
2000 7% 10%( 43
20% 50%) 18.4%
Arthur
Gallagher 2000
20%  50% Superior National Insurance Group
21
A.M. (A.M.Best Company)*
30%
1993
1998
AM. 1999
NCCI( National Council on Compensation 4.355
Insurance) 1999 1,415
115 32.5%
Marsh 2000
2 90% 2000
25
Unicover® 2005 5%

25



Integrated Solution

Fortunel000
25%
(Pure XL(
Captive)® (association ).,Ace, Zurich(Centre Solution) AIG
and group captive)? (rent-
a-captive)®®
80%
@ )
©)
©)
Ace, XL, Renaissance Re 1996 1998 Marsh Aon
() 2 1999
Centre Solution 1999
20
Marsh Aon 2 100
Integrated Solution® 60%
1998 1999
10
20 1999 10 ( )

Marsh& McLennan 6,104 3.8% 45,300 -3.4%

Aon 4,800 9.2 39,000 14.7

Willis 1,239 4.2 9,446 2.6

Arthur J. Gallagher 586 11.7 4,589 7.0

Jardine Lloyd Thompson 432 3.5 3,641 4.8

HLF Insurance 406 -1.4 4,580 3.2

Acordia 337 8.9 3,583 6.6

Alexander Forbes 330 19.6 4,758 12.5

USI Insurance Services 321 -2.0 3,159 -2.3

Gras Savoye & Cie 278 7.0 2,179 8.7

10 / 14,833 6.0 120,236 4.4

Business Insurance Julyl7, 2000

26



Manhattan, Citigroup
Willis

Chase

CNA,Travelers
USI Insurance Services

Safeco

Talbot

Assurex

Assurex

Strategic

42 ),Group500(

Integrated Solution
ART®

International

68
12
Willis

Independent Agents Alliance(

150 )

USI Insurance Services

Marsh,Aon
Fortune500

Marsh,Aon
Aon,Marsh
Aon
2000 3 MMC Enterprise Risk
Integrated Solution
2000 5
@Bank

2000
1980
1999

27

ART

Marsh

32



Financial Holding
Company FHC

Fortunel1000
depository institution
ART
CRA 8 satisfactory
FHC

30 Federal Reserve
ART Board FRB %

financial in nature
incidental to
financial activities
complementary to
1999 11 12 financial activities

Grass-Steagal Act

Bank Holding Company Act of
1956
Financial FRB
Holding Company FHC
affiliation

36

37

CRA
financial subsidiary
FHC
21
45% 500

28



21

FHC
the
Office of the Comptroller of the Currency FHC
0cc FRB
Federal Deposit Insurance
Corporation FDIC % regulation
FRB
Securities and Exchange Commission SEC
0cc
0cc FRB FHC
umbrella supervision
0CC SEC

29

functional

SEC



FRB Banks in Insurance
% 100
100

42

Redomestication

1998

63%

22

29

24

01991
Federal Deposit

Insurance Improvement Act of 1991
41

0cc

Association of

22

ABI

97

2%

0.6

29

29

40 196

30

9%

20

1998

64%

ABI

23

98



23

1997 1998
1997 1998
57.26% 56.24%
26.48% 26.08%
10.13% 10.79%
2.94% 2.95%
0.01% 0.83%
3.18% 3.10%
1
24
1997 1998
1997 1998
58.88% 57.66%
31.99% 30.99%
5.40% 5.58%
0.47% 2.28%
0.01% 1.17%
3.25% 2.32%
1
1998 Citicorp
Travelers Citigroup
FHC
Unitary Thrift Holding Company
UTHC *
25 1999 5 4
UTHC
FHC
Citigroup FRB
26 1997 1 1 1999
30
thrift *

31



25

Lo 2 3 500 °
1989 9.1 10.5 13.0 13.6 12.4 15.0
1990 8.5 8.8 12.7 9.9 11.5 13.0
1991 8.9 9.6 13.9 11.9 11.5 10.2
1992 4.4 4.5 12.8 12.2 9.4 9.0
50
Lo 2 3 50 °
1993 10.6 11.0 17.1 14.9 11.1 11.9
1994 5.6 5.6 18.4 15.6 11.3 13.7
1995 9.0 8.7 18.2 15.6 11.9 14.0
1996 9.5 9.3 18.5 16.5 11.5 14.1
1997 11.9 11.6 14.9 16.9 10.4 13.9
1998 9.2 8.4 19.8 16.0 10.2 13.4
AM.
1SO
GAAP
500
1
26
1997 1 1 1999 9 30
43 17
14 5
7 4
1 0
2 1
4 3
10 5
81 35
1
ART

32

45



M&A
State
Farm
1999
2000
ART
Marsh,AON
1999 11

State Farm,AlG

33

Metropolitan 2000 8

ROE
( , 68 5 ,2000
)
( , 68 3 ,2000 5 )
2000
(2000 4 )
( , 24 ,2000 3 )
1.
( Vol.28,No2 3
2000 2 3 )
(2000 1 )
(1999 6 )

Thompson Financial Media,” Privacy,
Licensing Top NAIC Meeting Issues” ,
Insurance Accounting Sepll 2000
Roberto Ceniceros “ Rates,Terms vary by
account, brokers report ” ,Business

9



Insurance, Julyl7 2000

A.M_.Best,” Bes t Viewpoint: Volatility
Drives California Workers Comp

Downgrades” , July 2000

A.M_.Best,"“ Best Review " ,July.2000
Thomson Financial Media,“ Marketplace
Pioneer Refines Model” ,Insurance

Junel2th 2000

Thomson Financial Media,” State Farm Nixing

Accounting

Insweb Rocks Industry ” ,lInsurance
Accounting June 5% 2000

NAIC, “ NAIC News” , June 2000

Conning & Company,“ Conning Commentary ,May
2000

NAIC,“ NAIC News” , May 2000

Evandale Publishing Ltd, “ Hartford to open
third call center to handle AARP business” ,
Insurance Direct Internatioanl Apr 12" 2000
A.M_Best," Best s Viewpoint: Yearly Rise in
Captive Formation Expected Through 2005" ,
Apr. 2000
Bill Houston

Financial services, market

and technology changes are changing us” ,
Independent Agent( 1.A. ) Jan
2000

Linda Collins,” Selling personal lines via

payroll deduction ” ,American Agenté&Broker,

Jan. 2000
A.M_Best,"“ Best s Captive Directory 2000
edition ” , 2000

Conning & Company,“ Worksite Marketing ,
2000

Russ Banham, “ The Progressive ” , 1.A. May
2000

Amy Gergely, “
plannning” , 1.A.

Most ignore disaster

Dec 1999

Evandale Publishing Ltd, “ Direct strategy
for Allstate” , Insurance Direct
International Nov23th 1999
Evandale Publishing Ltd, “ AIG
aigdirect.com “ Insurance Direct
International Oct26th 1999
A.M.Best,” Best Review P/C " , Oct.1999
Jeffrey Yates,“ The Independent Agency

launches

34

System: Continued Progress and a Bright
I.A. Sep 1999

Dyan Machan,“ Devouring risk” ,Forbes
Global Aug23rd 1999

Conning & Company,“ Commercial Insurance
, 1999

Conning & Company,“ Alternative Market” ,
1999

Conning & Company,“ Internet Insurance

" ,1999

Evandale Publishing Ltd,“ Insurers invest

Future” ,

Brokers”

Distribution

in affinity-sales specialist USI Insurance
Services” ,Insurance Direct International
Augl0th 1998

Conning & Company,“ Personal Automobile
,1998

Conning & Company,“ Affinity Marketing” ,
1998

California Department of Insurance,

Insurance”

“ California Earthquake Zoning And Probable
Maximum Loss Evaluation Program” ,
1997+1998

2 Swiss Re “ World insurance in 1998:
Deregulation, overcapacity and financial
crises curb premium growth” sigmaNo.7/1999,
1999

® Homeowners Insurance

4 Personal Umbrella Policy

30



(State Funds)

West Virginia

mono-line

North Dakota, Ohio,

3000

(regional insurer)
" Datamonitor 150

0.01%, 1998 0.83%

1999 3

insurer

1997

( Combined ratio)

(Combined ratio after dididend)

10 National Association of Insurance

Commissioners

11

Guidelines Volume

12

NAIC “ Model Laws,
" 670-1

“

Conning & Company,

Insurance” , 1998

13

California Low Cost

Personal

Automobile

Regulations and

Automobile

Insurance

35

Program(SB527 Automobile insurance: low cost
policies) (1999 Cal. Stat.11629.9 )
http://www. insurance.ca.gov/csd/Low_Cost_Au./
sh527text.ht (visited Aug. 28,2000)
California Low Cost Automobile Insurance
Program(SB171 Automobile insurance:lifeline
policies )(1999 Cal.Stat.11629.7)

http://www. insurance.ca.gov/csd/Low_Cost_Au/s
b171text.ht (visited Aug.28", 2000)

14

5 Fred R. Marcon,“ The future of homeowners” ,
Independent Agent Feb.1997

16

( 1500 )
1971 1997

7 Homeowner’s Insurance Availability Act of
2000, H.R.21,106" Cong.,2" Sess.

18

19 CNA News Release
http://www.cna.com/cna/html/press/pri00499.ht
ml  (visited Aug.24*,2000)

20

Travelers
Winterthule
2 Mark A.
Hofmann “ Insurers claim rate increases are

across-the-board” ,Business Insurance ,July3,



2000
22 Lynna Goch,“ Workers” Comp Price Increases
May Refresh Self-Insured Pools” ,A_M.Best,
2000
2 Unicover
Unicover
Unicover

(Retrocession)

Unicover

241899

25

26

27

28

36

28 (Finite) 3

30

5

Integrated Solution

( 31 )

3 Alternative Risk Transfer

%2 Marsh and McLennan Press Release,

http://www.marshmac.com/news/pr99.shtml

(visited May 31th,2000)
% Banking Act of 1933

8 Community Reinvestment

Act CRA

FDIC

CRA

35

36

37

38,41

38

Federal

Reserve



System FRS  FDIC
FDIC
® 8111 119

40 1864
National Bank Act

41

FRB

Act of June 3, 1864
5,000

0cc

37

1991

42

43

MSB
Credit Union

44

145 Cong. Rec. S 13783

1999

2000
2000

S&L
S&L



