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(internalization) ,

Midland Commercial Union

1988 60%
Midland
. Abbey National Halifax

Credit Agricloe,
UniCredito

(firm-specific advantage)

Abbey National Halifax

Friends Provident Standard

M etropolitan , State Farm
Standard

100%

Commerzbank,
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Prudential,
Prudential,
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AXA Allianz
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(Business Week, 2002)
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