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indirect securities
\

Savers Financial Intermediaries Borrowers

\ '/
Saving - direct securities



.14,

t
anl~~~~::~nwB"1Pdan4obu~nla~lln'  Savings and Loan Associations,

Credit Unions, Savings Bank, Life Insurance Companies, Investment

Companies, Matual  Funds, The Caving  and Trust Departments of

Commercial thanks Lear Pensions Funds

SuaMTgobU~flla~l~~PdE)5::LfM~~bLn'  Investment Banking Houses, Sales

Finance Companies, Personal Finance Companies, Comercial  Bank

Credit Cards.
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