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Introduction 

This publication provides data on the financial aspects 
of trusteed pension plans for 1981. It is a continuation of 
a series of reports produced since 1957 and presents 
statistics on receipts, disbursements and assets of Cana-
dian trusteed pension plans. These data are based on a 
survey of all trusteed pension funds in Canada. The 
response from the trustees of these funds contacted in 
the survey was excellent and this co-operation is grate-
fully acknowledged. 

Data on the terms and conditions of all employer-
sponsored pension plans, their contribution rates, benefit 
formulae, retirement ages, vesting provisions, eligibility 
conditions, etc. are available from the Statistics Canada 
publication Pension Plans in Canada (Catalogue 74-401, 
Biennial) 

More timely estimates of the book value and income 
and expenditures of trusteed pension funds are published 
in Quarterly Estimates of Trusteed Pens,on Funds (Cata-
logue 74-001, Quarterly). 

This publication was prepared by the Pensions Section 
of the Labour Division of Statistics Canada. 

La présente publication porte sur les aspects financiers des 
regimes de retraite en fiducie en vigueur en 1980. Elle est Ia suite 
dune série de bulletins publiés depuis 1957 et renferme des 
statistiques sur les encaissements, les decaissements et l'actif 
des regimes de retraite en fiducie au Canada. Ces données sont 
êtablies a partir des résultats dune enquOte menèe aupres do 
toutes les caisses de retraite en fiducie au Canada. Nous 
remercions sincérement les fiduciaires de ces caisses qui nous 
ont accordé leur entiére collaboration dans le cadre do 
Ienquéte. 

Des données sur los dispositions de tous los regimes établis 
a titre continu par l'employeur, les taux des cotisations en 
vigueur, les méthodes de calcul de la rente, rage de Ia retraite, 
les dispositions en matiére d'acquisition, les conditions d'adhé-
sion. etc., sont contenues dans le bulletin biennal Regimes de 
reiraite au Canada (n0  74-401 au catalogue) de Statistique 
Canada. 

Pour des estimations plus a jour de Ia valour comptable de 
l'actif détenu par les caisses de retraite en fiducie ainsi que des 
revenus et des dépenses do ces dernières, priére do consulter le 
bulletin trimestriel Estimations trimestrielles relatives aux caisses 
de pensions en fiducie (n0  74-001 au catalogue). 

Ce bulletin a été rédigé par Ia Section des pensions de Ia 
Division du travail de Statistique Canada. 

Scope and Method of Survey 

This survey has been conducted annually since 1957 
by means of a questionnaire mailed to all employers in 
Canada in both the public and private sectors, operating 
trusteed pension plans with invested assets. The survey 
period covered by this publication is the financial year 
ending anywhere from July 1. 1981 to June 30, 1982. 
although the vast majority of plans had a December 31, 
1981 ending. 

For purposes of this publication, a trusteed pension 
fund is one under which contributions are deposited with 
a trustee who is responsible for the receipt, disbursement 
and investment of the funds. The trust is a fiduciary 
relationship in which individuals (at least three), a trust 
company or an incorporated pension fund society hold 
title to the assets of the fund in accordance with a written 
trust agreement for the benefit of the plan members. In 
many cases the individual fund may be split amongst 
different investment managers through contractual ar- 

Champ et methode d'enquete 

L'enquete a lieu tous les ans depuis 1957. Un questionnaire 
est envoyé par Ia poste a tous les employeurs des secteurs 
public et privé au Canada qui offrent un regime de retraite en 
fiducie dont les capitaux sont investis. L'annèe financiére so 
terminant entre le l a" Juillet 1981 et le 30 juin 1982 a ètè retenue 
comme période d'enquéte, bien que l'annee financière de Ia très 
grande majorité des regimes ait pris fin le 31 decembre 1981. 

Aux fins do I'étude, on entend par regime do retraite en fiducie. 
un regime en vertu duquel les cotisations versèes a Ia caisse do 
retraite sont confiées a un fiduciaire chargé de los administrer. II 
s'agit d'une relation fiduciaire en vertu de laquelle un groupe d'au 
moms trois particuliers. une soclété de fiducie ou une société de 
gestion de retraite détiennent, pour le compte des participants a 
un régime, l'actif de Ia caisse, conformément aux dispositions 
ècrits du contrat do fiducie. Dans bien des cas, Ia caisse est 
réparlie parmi plusieurs gestionnaires do placements grace a des 
ententes contractLielles conclues avec un certain nombre de 



rangements with any number of trust companies, insur- 	sociétés de fiducie, de sociOtés dassurance ou de conseillers en 
ance companies or investment counsellors. 	 placements. 

Pension funds for employees in the public sector are 
treated no differently in this study than those for private 
sector workers. Included in this report, therefore, are 
funds for employees of the three levels of government, 
school boards, crown corporations and various agen-
cies, where contributions and other income are con-
verted into invested assets, and pension payments and 
other costs are paid out of these funds. In some cases 
provincial statutes limit the investments of these assets 
to government bonds and in two cases the assets are 
held partially or in total in non-marketable securities, i.e., 
bonds issued by the provincial treasurer specifically for 
these funds ($5.7 billion currently). Excluded from this 
study are consolidated revenue arrangements, where 
contributions are consolidated with other revenue items 
of the government and payments are likewise made out 
of such revenue. Consequently, the pension arrange-
ments for the federal public service, the Armed Forces, 
the R.C.M.P. and the public service for two provinces 
(Ontario and Alberta) are excluded. 

Only part of the Quebec based Caisse do depot et 
placement is included in this study. The greater portion 
of the $13.9 billion in aggregate assets under manage-
ment of the Caisse at the end of 1981 consisted of 
accumulated reserves of the Quebec Pension Plan. Only 
$3.1 billion, that part relating to employer-sponsored 
pension plans, is included here. 

Segregated fund contracts of insurance companies are 
similar to trusteed funding agreements except that the 
assets are held and invested by the insurance company. 
However, these funds are not included in this report 
except for those trusteed funds that hold a portion of their 
assets in segregated funds. The segregated fund hold-
ings of these "split" funds are shown as a separate 
portfolio item, wherever possible. 

For information on the full extent that pension plans 
use segregated funds of insurance companies for funding 
purposes consult the Statistics Canada publication Fi-
nancial Institution - Financial Statistics (Catalogue 61-
006, Quarterly). It is estimated that nearly 95% of the $7 
billion at market value held by insurance companies and 
fraternal benefit societies in such funds at the end of 
1981, were reserves to provide future benefits to pension 
plan members. 

For a detailed description of the funding media permit-
ted under Revenue Canada regulations, consult the 
Revenue Canada, Taxation Information circular 
72-1 3R7. 

As Text Table I illustrates, in 1980, the latest year for 
which these data are available, little more than one out 
of every four employer-sponsored pension plans in 
Canada was funded through a trusteed arrangement. 
However, over two thirds of the plan members partici-
pated in trusteed plans. Furthermore, of the $7.6 billion 

Dans Ia présente étude, les caisses de pensions destinOes aux 
fonctionnaires sont traitées do Ia méme façon que celles des 
travailleurs du secteur privé. La publication renferme donc des 
renseignements sur les caisses destinées aux employes des trois 
paliers de gouvernement, des conseils scolaires, des sociétés de 
Ia Couronne et do divers organismes, oii les contributions et les 
autres revenus sont convertis en placements et les montants 
nécessaires au versement des prestations de retraite et aux 
autres dépenses sont puisés a meme Ia caisse. Dans certains 
cas, les lois provinciales obligent les caisses a investir leur actif 
dans des obligations des administrations publiques et, dans deux 
cas, l'actif est détenu en parlie ou en totalité dans des valeurs 
non nOgociables, par exemple dans des obligations émises par 
le trésorier de la province precisOment a l'intention des caisses 
(ces valeurs s'élèvent a l'heure actuelle a $5.7 milliards). Nous 
ne tenons pas compte dans Ia présente étude des regimes lies 
au Tonds de revenu consolidé, oü les contributions sont regrou-
pées avec d'autres sources de revenu des administrations 
publiques et les prestations versOes a meme ces revenus. Sont 
donc exclus les regimes de pensions de Ia Fonction publique 
fèdérale, des Forces armées, de Ia Gendarmerie royale du 
Canada et de deux provinces (l'Ontario et l'Alberta). 

Une partie seulement de Ia Caisse de depot et de placement 
du Québec est prise en compte dans Ia présente étude. La 
majeure partie de l'actif global de $13.9 milliards dOtenu par La 
Caisse a Ia fin do 1981 se composait de reserves accumulées du 
Régime de rentes du Québec. Nous ne tenons compte ici quo de 
Ia partie de Ia Caisse qui regroupe les regimes de pensions 
établis a titre continu par I'employeur et dont lactif n'atteint que 
$3.1 milliards. 

Les contrats de caisse en gestion distincte offerts par les 
sociétés d'assurance ressemblent a ceux des caisses de retraite 
en fiducie sauf que leur actif est détenu et place par une société 
dassurance. II nest cependant pas question de ces caisses ici. 
exception faite de celles dont une partie de lactif est placée dans 
des caisses en gestion distincte. La reserve des caisses en 
gestion distincte dans ces caisses "combinées"figure, dans Ia 
mesure du possible, a un poste de portefeuille distinct. 

Pour savoir dans quelle mesure les prestations des regimes do 
retraite par capitalisation sont garanties par des sociétOs d'assu-
rance par le biais de caisses en gestion distincte, prière de 
consulter le bulletin trimestriel Institutions financières - Statisti-
que uinancière (n0  61-006 au catalogue). On estimo que près do 
95% des $7 milliards (valeur marchande) détenus dans ces 
caisses par des sociétés d'assurance et des sociétés de secours 
mutuel It Ia fin de 1981 étaient mis de coté pour le versement do 
prestations de retraite aux participants. 

Pour une description détaillée des modes de capitalisation 
autorisés aux termes des Règlements de l'impOt sur le revenu, 
ii suffit de consulter Ia Circulaire dinformation no  72-13R7 do 
Revenu Canada, Impot. 

Comme l'illustre le tableau explicatif I, en 1980, dernière 
année pour laquelle nous disposons de cos donnèes, Ia capitali-
sation d'un peu plus d'un régime sur quatre établis a titre continu 
par I'employeur au Canada était assurée par une caisse en 
fiducie. Cependant, environ les deux tiers des participants 
contribuaient a des regimes en fiducie. En outre, des $7.6 

vi 



TEXT TABLE I. Plans and Member,, by Funding Agency, 1980 

TABLEAU EXPUCAT1F I Regimes at participants, solon I. gestionnaire do calsae do relralte, 1980 

I ndrng agency 

Gestionnaire de casaso do ratraile 

Plans 

Regimes 

Marrows 

Participants 

No, % No, 

ne Ie 

loOsance conarties - Societee d...uwce 10.467 71.7 591,068 13.2 

Canarian gov.rnmsnt anntilfee - Rent.s, sur t'Etat 53 0.4 287 

Trusteed - Fljc4e 3.035 26.3 3,000,283 67.0 

Conteloelion of move - Contlnslaon des prticldents 205 1.4 184,326 3.7 

Government conao8dsted revaraje funde - Fonde de rovervi 
cOraiotdS dee a&TVtetrstlona ptE,llquss 24 0.2 710.488 Itt 

Other - Autres 2 7 -.  

TOtal 14,518 100.0 4.415.429 100.0 

source: rvns,or, nan, or L.S,erM. ....dra,.,y.as1  
Source: Rdgrm.s as pensions sri Canada. 0 74-401 en catalogue 

TEXT TABLE II. Estimated Value 01 PensIon Fund Assets, by Funding Agency, 1970-1981 

TABLEAU EXPUCAT)F II. Estimation die l'.ctfl des caisses die retrsite, solon Is gestlonnaire do caisae, 1970-1981 

Funding agency - Gestiomeire do cease de 'lOatH 

Your 	 Trusteed 	 Insurance 	 Canadian 
Govenanant 

Annillie 
	

Anrvabe1) 
	

Total 

Fidicie 	 Societle 	 Rent.s as, 

	

d'assurasice( 1) 	 rEtat( I) 

5'oOO.00O 

1010 
	

11,059 
	

3,683 I 
	

631 
	

15,373 

1011 
	

12.461 
	

4.173 
	

624 
	

17,258 

1972 
	

14.050 
	

4.615 
	

622 
	

19,267 

1973 
	

16,025 
	

5.338 
	

617 
	

21,980 

1974 	 18.084 
	

6.070 
	

808 
	

24.762 

1975 
	

20.962 
	

8,819 
	

604 
	

28,385 

1976 
	

24.879 
	

1,880 
	

601 
	

33,380 

1977 
	

20,270 
	

8.945 
	

596 
	

38.811 

1978 
	

34,894 
	

10.523 
	

591 	 48,006 

1979 
	

42.419 
	

12,239 
	

585 
	

55,243 

1080 
	

50.753 
	

14,273 
	

582 
	

66.606 

loot 
	

60.487 
	

l5,333p 
	

577 
	

78.397p 

41) Source: (s)Reporl of Superintend tnt 01 Insurance for Canada and Annu: ii Report. Insurance Branch, Ministry I Consumera, Co'operabves and Fins tOtal InstItution,, province of QuetIec 
(b) CenerSan Goverrwnenl ftuw,ulll tt Actuarial Services. Employment a id Immigration Canada 

(I) Source: aiflagpori Oj surinlend of des assurances & Canada 01 Ra ipoct annuel. Service des assurance r. Minislere des Consorrwnaleurs. Co ,ptiratives at InstItutions tmnanciere, 
prr'irrrr'e 10 Ou6bfrr: to Rc-rrrvs ur I I!uI Se,',rces rio acIrarrat [nrc or vi Imrnrgratror-r Carrada 

Of 



contributed in 1979 to all private pension plans, two 
thirds was deposited into trusteed pension funds, 22% 
was contributed under plans funded through government 
consolidated revenue arrangements and less than 1 0% 
was deposited with insurance companies under a variety 
of contracts. Generally, trusteed plans tend to be found 
in larger organizations, whereas most small plans tend to 
use insurance companies as the funding agency. 

Text Table II shows the degree to which accumulated 
assets of private pension plans are concentrated in 
trusteed funds. These data, as was indicated earlier, do 
not include plans for government employees which place 
all contributions into the government consolidated rev-
enue funds and do not hold pension funds in the form of 
cash or securities. 

Pension deposits in segregated funds of insurance 
companies are included in total in the assets held by 
insurance companies in this table. In 1981, $1,027 
million was allocated by trusteed pension fund adminis-
trators to segregated funds as an integral part of their 
total assets. This amount, which is included in the assets 
as a separate portfolio item in the balance of this report, 
is removed from the trusteed total in Text Table II. 

These trusteed assets are the aggregated book values 
of these funds, including some holdings to provide 
deferred pensions for terminated employees. Studies 
have shown, however, that relatively few plan members 
terminating employment before retirement are entitled to, 
or elect to receive a deferred pension from such funds, 
if the option is provided. 

Besides the estimated portion of the segregated funds 
(at market value) applicable to pension plans, the insur-
ance company reserves include the estimated reserves 
held under group annuity and deposit administration 
contracts. At the end of 1981 these reserves were 
estimated to be $8.7 billion. The $577 million Canadian 
Government Annuities reserves excludes paid-up defer -
red annuities to terminated employees. 

Therefore, exclusive of the so-called consolidated 
revenue plans, it was estimated that in 1981 all other 
plans held some $76.4 billion in assets to provide future 
pension benefits to participating employees. With 79% of 
this $76.4 billion being held by trusteed funds, the 
trusteed arrangement represents the major repository for 
pension contributions. 

The number of trusteed pension funds tabulated in 
1981 was 3,364, considerably less than the nearly 4,000 
pension plans funded in whole or in part through a 
trusteed fund. Many large firms have separate pension 
plans for various parts of their operations, such as 
different geographic units, subsidiary or affiliated compa-
nies or different classes of employees. In many cases the 
contributions gene.ated by these separate plans are 
consolidated in one fund. This financial survey is not a 
survey of plans, but a survey of funds. Consequently,  

milliards de cotisations a des regimes de retraite privés en 1979, 
les deux tiers ont été verses dans des caisses de retraite en 
fiducie, 22% a des regimes dont Ia capitalisation était assurée par 
le biais du fonds de revenu consolidé des administrations 
publiques et moms de 10% a des sociétés d'assurance aux 
termes de différents contrats. En general, Ia caisse de retraite de 
Ia plupart des regimes de petite taille est géree par des sociétès 
d'assurance, alors que celle des regimes plus importants est 
confiée a des caisses en fiducie. 

Le tableau explicatif II indique quelle part de l'actif des regimes 
de retraite privés est détenue dans des caisses de retraite en 
fiducie. Comme nous I'avons precise plus haut, les données ne 
prennent pas en compte les regimes qui s'adressent aux fonc-
tionnaires et en vertu desquels toutes les cotisations sont 
versees au fonds de revenu consolidé des administrations 
publiques et dont Ia caisse de retraite nest pas conservée sous 
forme d'encaisse ou do titres. 

L'actif des sociétés d'assurance indiqué dans le tableau 
comprend tous les fonds verses aux caisses en gestion distincte 
qu'elles administrent. En 1981, des gestionnaires de caisses de 
retraite en fiducie ont verse $1,027 millions a des caisses en 
gestion distincte a meme leur actif total; cette somme a été 
soustraite de l'actif en fiducie indique dans le tableau explicatif II, 
mais elle figure a un poste distinct de l'actif dans le reste du 
bulletin. 

L'actif en fiducie correspond a Ia valeur comptable de ces 
fonds, y compris les sommes mises en reserve pour verser une 
rente différée aux ex-cotisants. Des etudes ont cependant 
dèmontré que trés peu de participants qui quittent leur emploi 
avant Ia retraite ont droit a une rente différèe et, siPs en ont Ia 
possibilité, décident de toucher une pareille rente a Page normal 
de Ia retraite. 

En plus du montant estimatif des caisses en gestion distincte 
(valeur du marché) applicable aux regimes de retraite, les 
reserves des sociétés d'assurance comprennent également Ia 
valeur estimative des fonds détenus aux termes de contrats 
collectifs de retraite et de contrats de gestion des depots a Pa fin 
de 1981, on estimait ces reserves a $8.7 milliards. Les $577 
millions mis en reserve au titre des rentes sur l'Etat ne compren-
nent pas les rentes différées acquittèes a jouissance. 

Par consequent, selon los estimations, tous les regimes, a 
'exclusion des fonds de revenu consolidé, détenaient un actif 

total do $76.4 milliards on 1981 at in de pouvoir verser des 
prestations a leur participants. Comme les caisses en fiducie 
détenaient 79% de cette somme, on pout affirmer que les caisses 
de retraite en fiducie sont los principaux depositaires des caisses 
do retraite. 

En 1981, on a dénombré 3,364 caisses do retraite en fiducie, 
soit beaucoup moms quo les quelquo 4,000 regimes de retraite 
dont Ia capitalisation était assurêe, en partie ou en totalité, par 
des caisses en fiducie. Bon nombre de grandes entreprises 
prévoient des regimes de retraite diftérents solon, par exemplo, 
les regions géographiques, les filiales ou los categories de 
salaries visés. Dans bien des cas, les cotisations a ces regimes 
distincts sont versées dans un fonds consolidé. L'enquOte 
financière menée ne porte pas sur los regimes offerts, mais sur 
les caisses de rotraite disponibles. En consequence, ii y a uno 



TEXT TABLE Il. Summary of Principal Statistics for Trusteed Penston Funds. 1960. 1970. 1972-1981 

TABLEAU EXPLICA'TlF ill. Sommeire des statlstlquee principales our lee caissee de retraite an fiducie, 1960, 1970, 1972-1981 

1960 1970 1972 1973 1974 1975 

Number Book Nuntror Book Number Book Number Book Number Book Number Book oiodei 	Ier 
value of value of value of value 01 value of value of 

Dn_,,nó._s clobees assets assets assets assets assets mets 

Nontre Valour Nombre VSleur Nombre ValOur Nombre Valour Nontre Valeur Nombre Valour 
comptable comptablo comptatle oorTçtablo comptablo conçteble 

do 1 1 acid rIB I'actif do l'actil de ractif de lactif do l'act.f 

$000,000 $000,000 $000,000 $000,000 $000,000 $000000 

Trusloed pension funds - Caisse do 
retialte an hducie 

(a) Conlribulonj - Regimes conlflbutlfs 845 2.863 2.376 8.897 2.326 11.358 2.386 13.049 2.249 14.752 2.179 18.994 
fbI NOn-conhribulory - Regimes non 

contrltrulds 294 720 1.483 2,162 1.452 2.692 1.473 3.122 1.431 3.532 1,443 4,216 

Total 1,139 3.583 3,659 11.059 3,778 14,059 3,859 16,171 3,680 15.284 3,622 21.210 

True! arrangements - Genre do fdxie. 
(a) corporate trustee - Societe do fijcIe 906 913 2,356 3,984 2,867 5,084 2,952 5.928 2,821 5,881 2.778 8.693 
(B) tnc5v$jej trustee - Fkfucssire 

perllcuher 194 2.234 912 5,756 813 7.309 789 8.410 736 10.031 736 12,057 
(C) Combination of (a) and (B) - 

Combinaison do (a) of do (b) 3 3 61 449 80 815 90 674 95 1,266 84 1,242 
(d) Pension lund societies - Societes 

do c&aaea do retralte 36 428 30 870 26 1,042 28 1,159 28 1,106 26 1,218 

Total 1.139 3.683 3.859 11,059 3,778 14,050 3,859 16,171 3,880 18.284 3,622 21,210 

Inveaerient in pooled pension kslde - 

Placements dana des caeeee communes 553 102 2,429 798 2.429 979 2,498 1,063 2.407 1,196 2,351 1.206 

fhjtual and investment funds - Ceases 
mulueltea Of do placetneilt it 29 160 55 181 55 113 49 95 41 66 30 

(J\',MtMI 	On 	),),js1r 	IS I 
ml,v,s 1.001 . 	 . 1,771 ... 1,919 .. 2,050 . 2,307 ... 2,416 

1976 1977 1978 1979 1900 1961 

Nurltbor Book t.b.inthber Book Number 9ook Number Book Number Book Ntsrtber Book 
value of value of value of value of value of value of 

assets assets asaata assets mets assets 

Nombre Valour Nortibre Valour Nombre Valour NQillbre Valour Nombre Valour Nornbro Valour 
comptable comptabla COrr4itable comptable cornplabfo cornplsble 

do 	'acId do I'actit do radiI do 	'acId do l'actd do l'sctif 

$000,000 $000,000 3000,000 $000,000 $000,000 $000,000 

Trusteed pension funds 	Caisse do 
retralle an liducie: 

(a) Coritsibrrlory - Regimes contribulds 2,110 19.942 2.020 23.384 1.955 27,820 1.909 33.791 1.868 40.479 1.839 48.225 
(B) Non-contributory - Regimes non 

contributlfs 1.433 5,292 1,383 6,353 1,347 7,697 1.336 9.412 1.388 11.206 1.525 13,289 

Total 3,543 25,234 3.403 29,737 3.302 35,517 3.245 43,203 3,256 51,085 3,364 81,514 

Trust arrangements - Genre do luducie 
(a) Corporate trustee - Societe do (iducw 2.705 7,669 2,574 8,771 2,499 10.814 2.525 13,764 2,560 17.082 2,573 20,485 
(B) Individual trustee - Fiducraire 

perticuker 731 14,217 728 16.704 712 21.512 656 26.371 654 31.261 742 37.164 
(C) Combination Of (a) and )b} - 

Combirraleon do (a) of do )b) 82 1,987 77 2,785 71 1,707 47 1,457 38 1,401 37 1,849 
(d) Pension fund societies 	SocietOs 

do Comm do retraile 25 1,361 24 1.477 20 1,484 17 1.611 14 1,941 12 2,216 

Total 3.543 25.234 3.403 29,137 3,302 35,517 3,245 43,203 3,258 51,885 3,364 61.514 

Investment in pooled pension funds - 

Placements dens On daisies corywnuries 2.294 1,461 2,184 1,721 2.063 1.883 1,991 1,926 1,949 2,133 1.894 2,423 

Mutual and Investment funds - Ceases 
muluellee of do placement 79 27 72 41 73 114 106 277 122 394 143 500 

rnployeee covered (in thousands) 
Parllcçenta (en mullen) 2,867 . 2,757 2.824 2,964 3.048 3,099 
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there is a considerable difference in the number of 
	

difference considerable entre le nombre d'unités déclarantes et 
reporting units in this survey and the number of trusteed 

	
celui des regimes de retraite en fiducie en vigueur au Canada. 

pension plans active in Canada. 

Les donnèes publièes sont tirées des questionnaires remplis 
par 82% de 'univers connu des caisses de retraite en fiducie, ce 
qui représente 96% de l'actif total. Chaque fois que c'était 
possible, on a établi des chiffres estimatifs pour les non-
répondants a partir de données antérieures connues. Comme, 
dans Ia plupart des cas, il s'agissait de caisses relativement 
petites, les quelques omissions n'auraient eu que peu d'inciden-
ce sur l'actif total des caisses de retraite en fiducie. 

Les repondants devaient declarer a Ia fois Ia valeur comptable 
et Ia valeur marchande de leurs avoirs dans cette enquete. La 
méthode utilisée pour determiner les valeurs comptable et 
marchande de l'actif des fiduciaires est laissèe a leur entière 
discretion. Conceptuellement, les valeurs comptable et marchan-
de peuvent varier d'une caisse a une autre. Certains sont davis 
que Ia valeur comptable devrait correspondre aux prix d'achat 
des titres de placement. Toutefois, pour des raisons dordre 
pratique, de nombreux gestionnaires de caisse rajustent périodi-
quement Ia valeur comptable de leur actif de façon a prendre en 
compte les pertes ou les gains non rèalisés au titre de leurs 
placements. La valeur marchande est parfois encore plus difficu-
le a fixer. En fait, elle ne devrait ètre déterminèe qu'après Ia vente 
des titres de placement. Le gestionnaire de caisse doit donc 
établir Ia valeur marchande d'un placement en fonction de sa 
valeur actuelle en supposant qu'elle pourrait être réalisèe. 

Presque bus les répondants a l'enquéte de 1981 ont déclaré 
Ia valeur comptable de lactif. Les valeurs marchandes corres-
pondantes ont êté déclarées pour prés de 97% des caisses, ce 
qui représente environ 80% de l'actif exprimé en valeur compta-
ble. Dans le cas des caisses de ce dernier groupe dont l'actif était 
place dans des valeurs négociables, on a estimé les valeurs 
marchandes en supposant que le rapport entre les valeurs 
marchande et comptable était le méme pour les questionnaires 
partiellement remplis et pour les questionnaires entierement 
remplis. Sur les $5.7 milliards détenus dans des obligations non 
négociables des administrations provinciales, on a calculé Ia 
valeur marchande pour $1 .3 milliard et, pour le reste, on a 
remplace Ia valeur rnarchande par Ia valeur comptable. 

This publication is based on data compiled from 
completed returns from 82 0% of the known universe of 
trusteed pension funds, accounting for 96% of total 
assets. Where previous data were available, information 
for the non-respondents was estimated. Since virtually all 
non-respondents represented relatively small funds, the 
few omissions would have little effect on total assets held 
by trusteed pension funds. 

Respondents were asked to provide both book and 
market values of their holdings in this survey. The 
method of measurement of the assets at book and 
market values is at the discretion of the trustees. Corn-
ceptually, both book and market values may vary from 
one fund to another. It has been argued that the book 
value should be the purchase price of the investments. 
However, for practical reasons, many fund administrators 
adjust the book values periodically to reflect unrealized 
gains or losses in the investments. Market values may be 
even more difficult to determine. Ideally, a market value 
can be determined only after the investment has been 
sold. Therefore, the market value assigned to an invest-
ment by the fund administator is based on the assump-
tion that this current value could be realized. 

Virtually all returns in the 1981 survey showed the 
book value of the assets. The corresponding market 
values were reported for nearly 97% of the funds, cover -
ing approximately 80% of assets at book value. For those 
funds in this latter group invested in marketable securi-
ties, the market values were estimated by assuming that 
the relationship between market and book value was the 
same for the incomplete returns as for the completed 
returns. Out of the $5.7 billion held in non-marketable 
provincial government bonds, a market value was calcu-
lated for $1 .3 billion and for the balance, the book value 
was imputed as market. 

Highlights 

The book value of assets increased by $9.8 billion 
over the survey year to $61.5 billion. This increase of 
19% over the assets calculated in 1980 is comparable to 
the annual increases reported in the previous five years. 
It is, however, considerably greater than the 11% to 12% 
annual increases recorded in the early 1970s. Even 
considering the effects of the recent rapid growth in the 
consumer price index relative to the C.P.I. increases 
recorded a decade ago, pension funds are currently still 
growing at a considerably more rapid rate. 

The $61.5 billion in assets at book value was held for 
greater than three million members in the employ of the 
plan sponsors as well as for an undertermined number of 
terminated and retired employees. Considering just the 

Faits saillants 

La valeur comptable de I'actif détenu par les caisses de 
retraite en fiducie s'est accrue de $9.8 milliards au cours de 
l'année d'enquete, pour atteindre Ia somme de $6.5 milliards. 
Cette augmentation de 59% par rapport a l'actif calculé en 1980 
est comparable aux hausses annuelles enregistrées au cours 
des cinq annèes précédentes. Elle est cependant considerable-
ment supérieure aux augmentations annuelles de 11% a 1 2% 
observées au debut des années 70. Méme si l'on tient cornpte 
des effets de Ia recente croissance rapide de I'indice des prix a 
Ia consomrnation en regard des hausses de l'indice enregistrees 
il y a une dizaine d'annees. on constate que les caisses de 
pensions continuent néanmoins de croitre a un rythme beaucoup 
plus rapide. 

L'actif de $61.5 milliards dèclarè au titre de Ia valeur compta-
ble etait détenu dans des caisses pour le compte de plus de trois 
millions de participants a des regimes établis a titre continu par 
l'employeur et dun nombre indéterminé de salaries qui ont quitté 
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Figure I 
Assets of Trusteed Pension Funds, 1960, 1970-1981 
Actif des caisses de retraite en fiducie, 1960. 1970-1981 

Figure ii 

Net Growth of Trusteed Pension Funds Assets, 1960, 1970-1981 
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TEXT TABLE IV. Summary of Income and Expenditures, Trusteed Pension Funds, 1960, 1970, 1974-1981 

TABLEAU EXPLICATIF IV. Sommeire du revenu et des depenses, cusses de retreite on fiducle, 1960, 1970, 1974.1981 

Income and expenditures 
1960 	1970 	1974 	1975 	1976 	1977 	1978 	1979 	1980 	1981 

Po.mnu et depenses 

trlillions of dollars - millions de dollars 

Income - Revonu 
Employee contributions - Cotusalions des employès 160 396 711 854 1,133 1.198 1.409 1.584 1.174 2,106 
Employer contributions - Colealions des entployeurs 230 658 1,417 1.873 2,259 2.722 3.211 3.429 3,758 3,915 
Total 390 1.054 2,128 2,727 3,392 3.920 4,680 5,013 5,532 8,021 

estment Income - Reverru do placements 152 546 1,164 1,326 1,639 2,044 2,571 3,368 4.246 5.491 
1 1 ealized profit on sale 04 securities - BOnCluce 

realise sur Ia canto do litres 2 IS 49 45 59 93 282 796 1.076 784 
MIscellaneous - Divers 6 10 20 12 14 48 38 46 129 62 
Total 160 571 1,233 1,383 1,712 2,185 2,891 4,210 5,451 6,337 

Income - Total - Revenu 550 1,625 3,361 4,110 5,104 6,105 7,571 9,223 10,983 12,356 

Expenditures ' 	Depone,. 
Pension payments out 01 lurids - Verserrrorrls do 

imIles puisis dens Is cease 107 377 754 900 1,037 1.195 1.400 1,625 1.884 2,212 
Cost of pensions purchased - CoUt des rentes 

acholees 5 16 26 29 35 37 44 70 84 99 
Cash wrthdrawals - Reirauts an expoces 30 110 201 175 248 280 380 333 402 446 
Adrrsnrst,atiorr costs - Fraus d'adnCnustralion 1 12 22 27 32 43 48 62 72 67 
Hi'aIied loss on sate of securities - Perle subie 

'e,r Is canto do titres 8 99 99 122 93 117 63 10 25 116 
(Plior expenditures - Autres dopenses 2 15 68 37 9 13 16 48 28 12 

Expenditures - Tolt - Depenses 153 629 1,170 1.290 1,454 1,685 1,951 2,148 2,495 2,972 
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leur emploi ou qui sont a Ia retraite. Si Ion tient compte 
uniquement des participants actifs, cola représente une reserve 
de $19,847 par membre. soit une augmentation considerable par 
rapport a Ia somrno do $16,956 par participant enregistrèe en 
1980 et a celle do $6,554 enregistree dix ans plus tot. Exprimés 
en dollars do 1971 toutefois, ces $61.5 milliards n'êquivalent 
qua $26 milliards, ou $8,378 par participant actif. 

Pour Ia premiere fois depuis 1977, Ia valeur marchande do 
l'actif (qui atleint presque $59 milliards) est tombée en deçã do 
Ia valour comptable. Ces donnèes doivent être utilisées avec une 
extreme prudence en raison des limites qui nous étaient impo-
sees dans le calcul des valeurs marchandes, comme nous 
l'avons expliqué precedemment. En dépit de ces limites cepen-
dant, le profil do l'actif que trace le tableau explicatif V montre 
l'effet des conditions du marché sur los regimes do pensions en 
fiducie en 1981. Le ratio valeur marchande-valeur comptable do 
I'actif global détenu sous forme d'obligations a atteint le plus bas 
niveau jamais enregistré et celui do I'actif détenu sous forme 
d'actions, qui avait augmenté d'une façon soutenue depuis 
1974, a beaucoup diminuO en 1981. 

active plan members, this $61.5 billion represented 
$19847 in reserves per member, a considerable in-
crease over the $16,956 per member recorded in 1980 
and the $6554 ten years earlier. If measured in 1971 
dollars however, this $61.5 billion converts to just $26 
bullion or $6,378 per active member. 

The market value of assets, at nearly $59 billion, 
dropped below the book value for the first time since 
1977. Because of limitations in the calculation of market 
values, as explained in the preceding section, these data 
should be used with considerable caution. Despite these 
limitations, however, the asset profile presented in Text 
Table V demonstrates the effect of market conditions on 
trusteed pension funds in 1981. The market value- book 
value ratio of aggregate bond holdings registered its 
lowest level ever and the equity ratio, which had steadily 
increased since 1974, decreased substantially in 1981. 

Income and Expenditures 

Most trusteed pension funds in Canada continue to 
have a positive cash flow. In fact, as Figure Ill illustrates, 
the net cash flow of all funds in 1981 reached nearly $9.4 
billion, a considerable increase over the $8.5 billion 
recorded in 1980. While the cost of providing benefits 
and meeting other expenses climbed to nearly $3 billion 
in 1981, aggregate receipts and gains exceeded $12 
billion. 

As in previous years. contributions continued to be a 
major source of income for trusteed pension funds. 
Employees and employers contributed a total of $6,021 
million in 1981, an increase of $489 million over the 
previous year. Nearly two thirds of this total was paid by 
the employers. 

Investment earnings, which have been an important 
source of income for pension funds over the years, 
amounted to $5,491 million during 1981, an increase of 
$1,245 million over the previous year. Bonds, represent-
ing both government and corporate obligations, yielded 
$2,801 million, accounting for over half the total invest-
ment income. Dividends from equity holdings amounted 
to $740 million while interest from mortgages yielded 
$683 million. In addition, interest on bank and trust 
company deposits and on short-term investments pro-
duced some $875 million and another $329 million came 
from dividends on investments in pooled funds of trust 
companies, mutual funds and segregated funds of insur-
ance companies. 

Profits on sales of securities, which had reached an 
all-time high of $1,076 million in 1980, declined to $784 
million in 1981. It must be remembered that this $784 
million is not the total gains made on liquidation of 
securities, but the aggregate of the net gains less the 
losses for individual kinds during 1981 

Revenus et depenses 

La pluparl des caisses de retraite en liducie au Canada 
continuent d'afficher des rentrèes do fonds. En fait. d'apres Ia 
figure Ill, los rentrèes nettes do toutes los caisses ont atteint prés 
do $9.4 milliards en 1981, ce qui représente une hausse considé-
rable par rapport a Ia somme de $8.5 milliards enregistrêe en 
1980. Bien que le montant des prestations a verser et des autres 
dépenses soit passé a presque $3 milliards en 1981, les recettes 
et los gains totaux ont dépassé los $12 milliards. 

Comme los annêes précédentes, les cotisations ont continue 
d'être une des principales sources de revenu des caisses de 
retraite en fiducie. Salaries et employeurs ont cotisé au total 
$6,021 millions en 1981, soit $489 millions do plus qu'en 1980. 
Près des deux tiers de cette somme provenaient des 
employeurs. 

Les gains de placement qui, depuis des années, constituent 
une part importante des caisses de retraite, so sont sIeves a 
$5,491 millions en 1981, ce qui représente une hausse do 
$1,245 millions par rapport aux chiffres enregistrès l'annèe 
precèdente. Les obligations do l'administration publique et des 
sociêtès ont rapporté $2,801 millions, intervenant pour plus do Ia 
moitié de l'ensemble des revenus de placement. Los dividendes 
verses au titre d'actions totalisaient $740 millions et les intéréts 
hypothécaires. $683 millions. Do plus, los intéréts de depots 
dans les banques et los sociétès de fiducie et los intèréts do 
placements a court terme se sont êlevès a environ $875 millions 
et les dividendes verses au titre des placements dans les caisses 
en gestion commune des soclétés do fiducie, los fonds mutuels 
et los caisses en gestion distincte des sociétês d'assurance, a 
$329 millions. 

Les profits provenant do Ia vente do titres, qui avalent afleint 
un sommet sans precedent do $1,076 millions en 1980, sont 
tombés a $784 millions en 1981. II no faut pas oublier que ces 
$784 millions no constituent pas le total des gains realises sur Ia 
liquidation des titres, mais le total des gains nets moms les pertes 
subies par les diverses caisses en 1981 

XIII 



TEXT TABLE V. Book and Market Value of Assets of Trusteed Pension Funds, 1960, 1970, 1974-1981 

Assets  
Book value - Valour con'çtable 

1960 1970 1974 1975 1976 
No 

$000,000 % $000,000 % $000,000 % $000,000 % $000,000 

1 Investment in pooled pension funds 102 2.9 797 72 1.196 6.5 1,206 57 1.461 5.9 

2 Mutual and investment funds 29 0.8 55 0.5 41 02 30 01 27 0.1 

3 Investment in see9ated funds .. .. . 200 1.1 248 1.2 355 1.4 

4 
Bonds, 
Government of Canada 653 18.2 471 4.3 366 2.0 405 1.9 620 2.5 

S Provincial governments 1,111 31.0 2,967 26.8 4.550 24.9 5,310 25.0 6,380 25.2 
6 Municipal, school boards. etc. 382 10.7 761 69 797 4.3 876 4.1 906 3.8 
7 Other Canadian 609 17.0 1,555 141 2,813 154 3,539 16.7 3,887 154 
8 Non-Canadian 2 0.1 12 01 II 0.1 16 0.1 10 -- 
9 Total 2.757 77.0 5.766 52.2 8,537 46.7 10,146 41.8 11.663 46.9 

Stocks: 
10 Canadian, common 208 56 2.018 18.2 4,069 22.3 4,504 21.3 5,239 20.8 
11 Canadian, preferred 26 0.7 72 0.7 96 0.5 99 0.5 79 0.3 
12 Non-Canadian, common 23 0.7 580 5.3 601 3.3 704 3.3 894 3.5 
13 Non-Canadian, preferred t -- 10 0.1 7 -- 6 -- 
14 Total 258 7.2 2,680 24.3 4,113 28.1 5,313 25.1 6,213 24.8 

Mortgages 
15 Insured residential (1*-tA) 195 54 522 4.7 1.072 5.9 1,345 6.3 1,961 78 
16 Conventional 104 29 500 4.5 864 4,7 1,126 53 1,388 5.5 
17 Total 299 8.3 1,022 9.2 1,936 10.6 2,471 11.6 3,349 13.3 

18 Real estate and lease-backs 29 0.8 48 0.4 53 0.3 96 0.5 144 0.6 

Miscellaneous 
19 Cash on hand and in chartered banks 65 18 136 1.2 302 1.7 391 1.9 398 16 
20 Guaranteed investment certificates .. .. 110 1.0 126 0.7 133 0.6 172 0.7 
21 Other Short-term investments ., .. 278 2.5 755 4.1 872 4.1 790 3.1 
22 Accrued interest and dividends receivable 32 0.9 90 0.8 169 0.9 178 0.8 225 0.9 
23 Accounts receivable 11 0.3 75 0.7 194 11 123 0.6 232 0.9 
24 Other assets I -- 2 .. 2 -. 3 -. 5 
25 Total 109 3.0 691 6.2 1,548 8.5 1,700 8.0 1,822 7.2 

26 Total assets 3.583 100.0 11,059 100.0 18.284 100.0 21,210 100.0 25,234 100.0 

Market value - Valour rr'archande 

1961)1) 1970 1974 1975 1976 

$000,000 	% $000,000 	% $000,000 	% $000,000 	% $000,000 

27 Investment in pooled pension funds 135 3.3 767 7.3 1,051 6.4 1,142 5.7 1,463 6.0 

28 Mutual and investment funds 41 1.0 65 0.6 41 0.3 32 0.2 37 0.1 

29 Investment in segregated funds .. . .. 188 1.0 233 1.2 346 1.4 

Bonds. 
30 Government of Canada 560 13.7 407 3.9 317 1.9 348 1.8 612 2.5 
31 Provincial governments 1.270 31.1 2.747 26.0 4.268 261 4.984 25.1 6.223 25.2 
32 Municipal, school boards. etc. 419 10.3 641 6.1 671 41 739 3.7 873 3.5 
33 Other Canadian 647 15.8 1,349 12.8 2,397 14.7 3.141 15.8 3,752 15.2 
34 Non-Canadian 9 0.2 10 01 B 01 14 0,1 9 -- 
35 Total 2,905 71.1 5,154 48.9 7,681 46.9 9,224 46.5 11,469 46.4 

Stocks 
36 Canadian. common 445 10.9 2,223 21.0 3,410 20.9 4,278 21.5 5,103 20.6 
37 Canadian. preferred 17 0,4 67 06 69 0.4 81 04 70 0.3 
38 Non'Canactian. correnon 67 1,7 541 51 468 29 646 3.3 932 3.8 
39 Non-Cansian. preferred -. -- 9 0.1 4 -. 4 -- 1 
40 Total 529 13,0 2,840 26.8 3,951 24.2 5,009 25.2 8,106 24.7 

Mortgages 
41 Insured residential (NRA) 231 5.6 512 4.5 1,040 6.4 1.303 6.6 1.944 7.9 
42 Conventional 110 2.7 496 4.7 938 St 1.102 5.5 1,384 5.6 
43 Total 341 8.3 1,008 9.5 1.878 11.5 2,405 12.1 3,328 13.5 

44 Real estate and lease-backs 33 0.6 48 0.5 53 03 96 0.5 144 0.6 

Miscellaneous' 
45 Cash on hand and in chartered banks 42 1.0 136 1.3 302 1.8 391 2.0 398 1.6 
46 Guaranteed investment certificates 110 1.0 126 08 133 0.7 173 0.7 
47 Other short-term investments , . 278 2.6 756 4.8 872 4.4 790 3.2 
48 Accrued interest and dividends receivable 36 0.9 90 0.8 169 1.0 178 0.9 225 0.9 
49 Accounts receivable 21 0.5 75 0.7 194 1.2 123 0.6 232 0.9 
50 Other assets 2 0.1 3 -. 2 .. 3 -. 5 
51 Total 101 2.5 892 6.4 1,549 9.4 1,700 8.8 1,823 7.3 

52 Total assets 4,085 100.0 10,574 1000 16,352 100.0 19,841 100.0 24,716 100.0 

(t) Market values not available for 1960. 
(2) Includes $4 4 billion in non-marketable bonds at book value 
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TABLEAU EXPUCAT1F V. Valour comptable Ct marchande de I'actil des caisses de retraite en flducle 1960, 1970, 1974-1981 

Book value 	Valeur complable 
Elements dec11 

"7 1970 1979 1980 1981 
No 

$ J)U UUO $000,000 •. $000,000 % $000,000 % $000,000 % 

1.721 5.8 1.883 5.4 1,926 45 2.133 4.1 2423 3.9 Placements dana des csisaes communes 1 

41 01 114 03 277 06 394 0.8 508 08 Caisses mulueeeset do placement 2 

487 1.6 623 1 8 784 1 8 932 1.8 1.027 I 7 Placements dens des calsees sarèes 3 

Obligations. 
1.138 38 1.805 51 3,031 69 5.510 107 8.433 105 Gouvernement dii Canada 4 

7.664 257 9,283 26.0 10.851 248 12,423 239 13.852 225 Adnsnstraticns provincrales 5 
1,152 39 1,262 3.6 1,441 3.3 1.578 31 1.776 29 Administrations mun.cipales, con'rmssrons scolaltes. etc 6 
4.342 146 4,881 137 5.199 120 5,867 11 4 8.499 105 OblIgations d'autres orgerusrrs canac8ena 7 

it 11 .. 14 21 - 38 01 Obligations d'otganismes strangers 6 
14.307 48.0 17,222 48.4 21,136 49.0 25,399 49.1 20.598 46.5 Total 9 

Actions 
5.442 182 5,615 15.8 6,361 147 6.216 159 10.371 169 Otd.naire$, do socrates cartaennes 10 

61 02 63 02 91 0.2 263 05 397 0.7 Privileg.óes. do societOs canarSennos 11 

911 31 1.044 2.9 1,558 36 2.079 40 2.614 42 Ordinaires, do societes etrangeres 12 

3 ' 4 " 6 -. 2 -- 2 " Privilegales. do societ8s etrangeres 13 
6,417 21.5 6,726 18.9 8,016 10.5 10,560 20.4 13.384 21.8 TOtal 14 

2.191 74 2,591 73 2.917 68 3,081 6.0 3.266 53 
Hyp 
ASsurees Sot l'habltatlon(LNHI IS 

1,807 61 2.206 62 2,442 57 2.676 52 2,918 48 Ordinaries lB 

3,998 13.5 4,197 13.5 5,359 12.5 5,757 11.2 6,204 10.1 Total 17 

200 0.7 247 07 410 0.9 581 II 815 1 3 Biens-londs at tenures 	ball lB 

Divers 
576 16 910 26 1.229 28 1,910 3.7 2,623 43 Encaisse at depots dens Im benques a charte 19 
254 09 365 10 346 08 309 0.6 485 08 Cerlitcals cia placements garanlls 20 

1,209 4 I 1,631 52 2.793 65 2,608 50 4.127 67 Autres placements a courl twine 21 

306 1,0 393 I 	I 517 1 2 667 1.3 913 I 5 Inleréts cootus at dividendes a recevoir 22 

269 I 0 403 Ii 398 09 426 0.6 384 06 Corr,les 0 recevoir 73 

3 .. 3 -- 12 •- 29 0.1 23 Autres elements dec14 24 

2.586 8.8 3,905 11.0 5,295 12.2 5,949 11.5 8,555 13.9 Total 25 

25 737 1000 35517 100.0 43,203 100.0 51,685 100.0 61.514 100.0 Actif total 28 

Market value 	Valarir rnaichafl0e 

977 19/8 1979 1960 1981 

$000,000 	% $000,000 	% $000,000 	% $000,000 	5k 5000.000 	5k 

1,737 5.6 1,946 53 2,023 46 2.319 4.3 2.486 42 Placements dens des carsses consTrunes 27 

41 0.1 126 04 310 0.7 490 0.9 536 0.9 Caisses mutuelles at do placement 28 

468 1.6 643 18 822 I 9 1.022 1.9 1.013 I B Placements dens den caisses sOparkes 29 

Obhqabons  
1,119 3.0 1,717 4.7 3,448 78 4.990 92 5,888 97 Gouvernemenl do Canada 30 

7,589 25.7 9.106 25.3 10,046 229 11.693 21 7 12,349(2) 21.0 Administrations provinciales 31 

1,093 3.7 1,175 3.2 1,237 28 1,364 2.5 1.358 23 Adn-enisttatlons Inunicipales. conanissions scolaires, etc 32 
4,270 145 4,650 128 4,636 105 5,081 94 5,309 9.0 Obligations dailies organlarnes canadians 33 

10 .. II - 14 -- 20 37 -- Obligations d'orgaraameu etrangers 34 
14,061 47.7 16,658 46.0 19,361 44.0 23,148 42.8 24,739(2) 42.0 Total 35 

5,461 18.5 6.728 18.6 6,818 201 11.906 222 11,770 207 Ord.nalres, do societés canarSennes 36 

59 0.2 64 0.2 109 02 309 0.6 393 01 PrrvilOOes. do socrates canadiennee 37 

892 3.0 1,129 31 1.785 40 2.849 5.3 2,858 4.8 Ordmarres. do socrelas 0trang0res 38 

3 .. 4 -- 7 2 - 2 -' Privule9ees. do societea etrarigeres 39 

6,415 21,7 7,923 21.9 10,719 24.3 15,066 28.1 15,023 25.5 Total 40 

Hypotheques 
7,196 15 2.561 7 1 2,790 63 2,802 52 2.902 49 Assijrbes sot l'habtalion(Lt*l) 41 

1.806 61 2,182 6.0 2,354 53 2,561 4 7 2,118 46 Ordetarres 42 

4,002 13.6 4,743 13.1 5.144 11.6 5,353 9.9 5,818 9.5 TotsI 43 

202 07 253 0.7 413 09 605 11 936 1 6 teens-fOods at tenures 0 bell 44 

Divers 

526 18 910 2.5 1.229 28 1.910 35 2,623 44 Encaisse 01 depOts darts lee banqueo I clwle 45 

264 09 366 1.0 347 08 309 06 486 08 CerIdicals do placements gerantls 46 
1,213 4 1 1,833 51 2.798 63 2.614 48 4,129 70 Autres placements 0 court terme 47 

306 10 393 1.1 517 12 667 1 2 913 1 6 lnt$rOIs courus at dividendes a recevoir 48 

289 10 403 1.1 398 0.9 426 08 384 01 Comples a tecevoir 49 

3 .. 3 -. 12 -- 29 01 23 -- Autres elements dec10 50 
2,590 8.8 3.906 10.0 5.301 12.0 5,955 11.0 6,556 11.5 Total SI 

29.538 100.0 36,203 100.0 44,113 100.0 53,958 100.0 56,889(2) 100.0 Acttt total 52 

Acune valour marchande n's Ole dOclwOe a l'enquete do 1960 
? C,nckis $4.4 ml8iards en oblIgations non-vendables salon lout valeur conteio4e 
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On the expenditure side, the major charge to the funds 
was the $2,212 million paid out in the form of pensions 
to retired plan members, an increase of $328 million over 
the previous year. This charge accounted of 74.4% of the 
total expenditures. In addition, nearly $100 million was 
withdrawn from the funds to purchase pensions from 
insurance companies on behalf of retired employees, 
while another $19 million was paid out to settle death 
claims. Another significant expenditure of trusteed pen-
sion funds is the money paid out to plan members who 
terminate their employment and elect to take a refund of 
the contributions in lieu of a deferred pension. These 
cash withdrawals amounted to $376 million in 1981, up 
$57 million over the previous year. Changes in funding 
agencies resulted in the transfer of $35 million to other 
funding media while $16 million was withdrawn in respect 
of discontinued plans. Some plans provide for adminis-
trative costs to be paid from their funds and in 1981 these 
charges amounted to $87 million, just a fraction of a per 
cent of the assets held and only 3% of the total expendi-
tures. It appears, therefore, that most of the costs 
incurred in managing these funds are paid by the employ-
ers themselves and only a small portion of the total 
administration costs are charged against the funds. 

Just as the aggregate of net profits on sales of securi-
ties declined in 1981 relative to 1980, the total of the 
losses on such asset liquidations, in the cases of funds 
where losses exceeded gains, increased from $25 million 
to $116 million. 

Les prestations versèes aux participants a Ia retraite, qui 
s'élevaient a $2,212 millions constituaient le principal poste de 
dôpense des caisses de retraite en 1980, ce qui represente une 
augmentation de $328 millions par rapport 1980. Elles représen-
taient 74.4% des dépenses totales. En outre, pres de $100 
millions ont été retires des caisses et affectés a l'achat, auprès 
de sociétés d'assurance, de rentes au nom de salaries a Ia 
retraite; par ailleurs, les garanties décès s'établissaient a $19 
millions. Les sommes versées aux participants qul quittent leur 
emploi et décident dexiger le remboursement de leurs cotisa-
tions a Ia place dune rente ditférée constituent un autre retrait 
d'espéces des caisses de retraite en fiducie. Ces retraits ont 
totalisé $376 millions en 1981, ce qui représente une hausse de 
$57 millions par rapport a l'annèe précédente. Les changements 
d'organismes de financement ont entrainé des virements de 
fonds de $35 millions, et l'abandon de regimes de retraite a 
nécessité le versement de $16 millions. Certains regimes pre-
volent le règlement des frais administratifs a méme leur caisse et, 
en 1981 ces frais sélevaient a $87 millions, soit moms dun pour 
cent de l'actif détenu et seulement 3% des dèpenses totales. On 
voit donc que Ia majorite des frais engages pour Ia gestion de ces 
caisses est réglee par les employeurs et que seulement une 
petite partie de 'ensemble des frais administratifs est imputèe 
aux caisses. 

Alors que le total des profits nets réalisés sur Ia vente de titres 
a diminuê entre 1980 et 1981, es pertes totales subies au titre 
de Ia liquidation de cet element d'actif ont augmente dans le cas 
des caisses oU les pertes depassaient les gains, passant de $25 
millions a $116 millions. 

Distribution of Assets 

Some significant changes were observed in the distri-
bution pattern of trusteed pension fund assets over the 
previous year. The proportion of assets held in bonds in 
1981, though still heavily influenced by those public 
sector funds that have a mandatory high percentage of 
bond holdings, declined to 46.5% from the 49% recorded 
in 1980. Nearly $13.9 billion was held in provincial 
government bonds and accounted for 48% of total bond 
holdings, while federal bonds of $6.4 billion and munici-
pal bonds of $1.8 billion accounted for another 29%. 
Investments in corporate bonds of $6.5 billion accounted 
for 23% of total bond holdings, the same as the previous 
year. 

The direct investment of pension funds in equities has 
steadily increased over the years, reaching a record high 
of nearly $13.4 billion at book value by the end of 1981. 
In relative terms, stock holdings increased to 21.8% of 
total assets, a slight increase from the 20.4% recorded in 
1980. 

As in 1979 and 1980, mortgage holdings increased in 
real terms but declined in relative terms. Mortgage 
investments increased by $447 million during 1981 to 
$6,204 million while decreasing as a percentage of the 
total assets to just 1 0%, the lowest percentage recorded 
since 1973. 

Continuing the trend of recent years, fund managers 
retained substantial pension fund monies in cash, guar- 

Repartition de I'actif 

On a observe des changement importants dans Ia repartition 
de lactif détenu par les caisses de retraite en fiducie par rapport 
a lannee précédente. Bien qu'elle sont encore fortement influen-
cee par les caisses du secteur public oü le pourcentage d'obliga-
tions est obligatoirement élevé, Ia proportion de l'actif détenu 
sous forme dobligations est tombèe de 49% en 1980 a 46.5% 
en 1981. Les obligations des administrations provinciales se sont 
chiffrées a prOs de $13.9 milliards, soit 48% de l'avoir total sous 
forme d'obligations, tandis que les obligations des administra-
tions fOdérale et municipales s'élevaient a $6.4 milliards et a $1.8 
milliard respectivement, et intervenaient pour un autre 29%. 
Quant aux obligations des sociètès ($6.5 milliards), elles repré-
sentaient 23% des obligations détenues, soit Ia mOme proportion 
que lannee prOcédente. 

Les placements en actions des caisses de retraite ont connu 
une augmentation soutenue au fil des ans, pour atteindre un 
sommet sans precedent de prés de $13.4 milliards (valeur 
comptable) a Ia fin de 1981. En chiffres relatits, les placements 
en actions sont passes a 21 .8% de I'actif total, soit une IOgOre 
hausse par rapport a 1980 (20.4%). 

Tout comme en 1979 et 1980, les placements hypothOcaires 
ont augmentO en termes reels et diminuè en termes relatifs. En 
1981, us se sont accrus de $447 millions pour atteindre $6,204 
millions, alors que leur part de l'actif total est tombèe a 100/6 
seulement pourcentage le plus bas enregistré depuis 1973. 

Poursuivant Ia tendance amorcee au cours des dernières 
annêes, les gestionnaires de caisses de retraite ont continue de 
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Figure IV 

Percentage Distribution of Assets in Trusteed Pension Funds, 1960, 1970-1981 
Distribution proportionnelle de lactif des caisses de retraite en fiducie, 1960, 1970-1981 
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Segregated funds, which allow insurance companies 
to diversify their pension business by offering clients a 
medium for unrestricted investment of pension funds, 
were first introduced in Canada in 1961. In that year 
federal insurance laws were amended permitting insur-
ance companies to invest pension contributions in equi-
ties, provided these funds were segregated from regular 
life insurance and annuities business. These funds per-
mifled under Section 81(5 of the Canadian and British 
Insurance Companies Act have grown at a very rapid 
rate. Under this authority insurance companies provide 
not only pooled or commingled funds for investment 
purposes, but also complete investment services in 
equities, mortgages, etc., for individual pension plans. 

conserver d'importantes sommes sous forme d'encaisse, de 
certificats de placement garanti et d'autres titres a court terme. 
En fait, ces placements ont beaucoup augmenté tant en termes 
relatifs qu'absolus. En 1981, les tiquidités ont totalisé $7,235 
millions, soit $2,048 millions de plus que l'année précédente 
L'encaisse et les placements a court terme ont représenté 11.80 6 

de Ia valeur comptable de l'actif total, soit beaucoup plus que les 
9.3% enregistrés en 1980. 

Comme c'est le cas depuis bon nombre d'années, un pour-
centage appreciable de l'actif continue d'être détenu sous forme 
dunités dans les caisses en gestion commune de sociétés de 
fiducie, dans les fonds mutuels et les fonds de placement ainsi 
que dans les caisses en gestion distincte des sociétès d'assuran-
ce. En 1981, Ia valeur comptable de ces placements s'êlevait a 
$3,958 millions, soit 6.4% de I'actif total. Pour connaitre Ia 
somme globale investie directement ou indirectement sous forme 
d'obligations, d'actions ou d'hypothéques, il faut examiner le 
portefeuille de ces caisses. Solon les chiffres présentés a Ia 
section intitulèe 'Caisses de retraite en gestion commune" a Ia 
fin de Ia présente publication, les placements hypothécaires, les 
actions et los obligations représentent 45%, 23% et 17% respec-
tivement de Ia valeur comptable de l'actif dêtenu dans les caisses 
en gestion commune des sociétés de fiducie. Le bulletin de 
Statistique Canada Institutions financiêres - Slatistiques financiè-
res présente en detail le portefeuille de placement des caisses en 
gestion distiricte offertes par los sociétés d'assurance. En 1981, 
les placements en actions reprêsentaient près de 30% de ces 
fonds et les placements hypothècaires, quelque 19%. A noter 
que les $1,027 millions que Ies gestionnaires de caisses de 
retraite en fiducie ont investi dans los caisses en gestion distincte 
de sociétés d'assurance ne représentent qu'une fraction de 
l'ensemble des depOts des regimes de retraite dans ces 
caisses 

L'apparition au Canada des premieres caisses en gestion 
distincte, qui permettent aux sociêtés d'assurance de diversifier 
leurs services en offrant a leurs clients Ia possibilité d'investir 
sans limite leur caisse de retraite, remonte a 1961. Cette 
année-là, l'administration fédérale a modifié ses lois sur les 
sociétês d'assurance af in que ces derniêres puissent investir 
sous forme d'actions los cotisations versées aux caisses do 
retraite, pourvu que celles-ci soient gêrées séparément de 
'assurance-vie et des rentes. Ces caisses, dont Ia creation est 
autorisée aux termes de l'article 81(5) do Ia Lol jsur les compa-
gnies d'assurance canadiennes et britanniques , se sont trés 
vite répandues. En vertu de cette Ioi, los sociétés d'assurance 
offrent non seulement des caisses en gestion commune ou mixte 
a des fins de placement. mais êgalement des services de 
placement complets, par exemple des placements en actions et 
des placements hypothecaires, adaptés aux regimes do 
retraite. 

anteed investment certificates and other short-term se-
curities. In fact, these investments increased substan-
tiauy both in absolute and in relative terms. In 1981 these 
liquid assets amounted to $7,235 million, an increase of 
$2,408 million over the previous year. As a proportion of 
total assets, cash and short-term investments accounted 
for 11.8% at book value, a substantial increase over the 
9.3% in 1980. 

As has been the case for many years, a sizeable 
portion of the assets continue to be held in units of 
pooled funds of trust companies, mutual and investment 
funds and segregated funds of insurance companies. In 
1981 these investments at book value amounted to 
$3,958 million or 6.4% of the total assets. To arrive at an 
aggregate figure of investments in bonds, equities or 
mortgages either directly or indirectly through shares in 
these funds, consideration must be given to the asset 
portfolio of these funds. The section at the end of this 
report entitled Pooled Pension Trust Funds" demon-
strates that 45% of the book value of the assets of pooled 
funds of trust companies is held in mortgages and 23% 
and 17% respectively in stocks and bonds. The pre-
viously mentioned Statistics Canada publication Finan-
cial Institution - Financial Statistics provides a detailed 
investment portfolio of segregated funds of insurance 
companies. Nearly 30% of these funds were invested in 
equities in 1981 and some 19%  were mortgages. It must 
be remembered that the $1,027 million invested by 
trusteed pension fund managers in segregated funds of 
insurance companies is only a fraction of the total 
pension plan deposits in these funds. 

Caisses des secteurs public et prive 

La politique des caisses de retraite en fiducie en matiére de 
placements est loin d'être uniforme; l'écart de portefeuilles est 
particulièrement marqué entre les caisses du secteur public et 

Egalement autoriséo aux termes de l'article 37(5) de Ia Loi 
sur les compagnies d'assurance étrangères et do l'article 
139(1) de Ia Loi sur les compagnies d'assurance canadien-
nes et britanniquos. 

Public and Private Sector Funds 

Trusteed penston funds are not a homogeneous group 
in terms of investment policies, and variations in asset 
portfolios are particularly significant between public and 

1 Also authorized under Section 37(5) of the Foreign 
Insurance Companies Act and Section 139(1) of the 
Canadian and British Insurance Companies Act. 
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TEXT TABLE VI. Asset Distribution 01 Trusteed Pension Funds In the Public end Private Sectors (Book Value) 
1960, 1970, 1972. 1981 

TABLEAU EXPLICATIF VI. Repartition de 'oct11 des caissea do retraite en fiducie dens les sectours public 81 prlve 
(valeur comptable) 1960, 1970, 1972.1981 

Bonds 

Obligations 

Stocl..s 

Actions 

Mortgages 

HypothOques 

Real estate 
Ieaso•backs and 
miscellaneous 

B.etis-tonds 01 
tortures a bail 

at avers 

Pooled 
turidsl I) 

Cusses 
corrwnunee(1) 

Mutual end 
investlflent 

lunds 

Calsaes nsituellee 
at do deplacement 

Total 

5000,000 15 $000,000 15 5000.000 15 5000.000 15 $000,000 % $000,000 15 $000,000 15 

Public 99ct01(2) - 
S.ctaur public(2): 

1960 1.184 634 IS 1.3 131 9.2 51 16 6 0.4 29 21 1.419 1000 

1970 3.330 682 588 120 517 10.6 315 65 98 2.0 33 0.7 4.881 100.0 

1972 4,217 661 966 152 645 101 384 60 138 22 28 04 6,378 1000 

1973 4.829 64.6 1.163 15.5 737 9.9 574 1.7 145 19 27 0.4 7.475 100.0 

1974 5,454 63.6 1.318 154 918 10.7 878 7.9 188 21 16 02 8.572 100.0 

1975 6,465 64.3 1.470 146 1.073 10.7 830 8.3 207 21 3 10,048 100.0 

1976 7,728 63.2 1.824 149 1,439 11.8 978 80 251 2.1 3 12.223 100.0 

1977 9.405 63.9 2,022 13.7 1.692 11.5 1290 8.7 306 21 14 01 14.729 100.0 

1978 11.503 644 2.148 120 2.046 11.5 1,747 98 351 2.0 58 03 17,653 100.0 

1979 13.724 634 2.743 12.6 2.379 110 2.390 110 358 11 83 0.4 21,817 1000 

1980 16,292 62.6 3.991 153 2,634 101 2,596 10.0 355 14 144 06 26.012 100.0 

1981 18,341 588 5,053 162 2.825 91 4,410 14.1 411 1 3 144 05 31.184 1000 

Privet. esctor(3) - 
Secteur prlvé3): 

460 1.573 727 240 Ill 168 7.8 87 40 96 44 ' ' 2,164 1000 

2.436 391 2,092 33.9 505 8.2 424 69 699 113 22 03 6.178 1000 

"17? 2.768 361 2,935 383 651 8.5 454 5.9 839 109 27 0.3 7,872 100.0 

'173 2.875 331 3.258 315 814 9.4 663 76 1.064 122 22 0.2 8,896 100.0 

3.082 31 7 3,455 356 1,018 105 924 9.5 1,208 12.4 25 03 9.712 100.0 

'75 3.682 330 3,643 34.4 1,397 125 966 8.7 1,247 112 27 0.2 11,162 100.0 

976 4,135 318 4.389 33.7 1.910 147 968 7.6 1,565 12.0 24 0.2 13,011 100.0 

1917 4,902 32.7 4,395 293 2.306 154 1,496 9.9 1.882 12.5 27 0.2 15,008 100.0 

1978 5,719 32.4 4.578 25.9 751 156 2,405 13.6 2.155 122 56 0.3 17.664 100.0 

1979 7.412 344 5.273 245 2.960 139 3.314 154 2,353 109 194 0.9 21,526 100,0 

1980 9.107 354 6.569 256 3.122 12.2 3.914 15.3 2.711 10,5 250 1.0 25,873 100.0 

1981 10.257 33.8 8,331 27.5 3.379 111 4.960 16.4 3.039 10.0 364 1.2 30,330 100.0 

Both 99ctor. - Lea 
diuc eactiufi: 

1960 2,757 770 258 72 299 83 138 39 102 2.8 29 08 3,583 1000 

1970 5,758 522 2,680 243 1.022 9.2 739 6.6 797 7.2 55 05 11.059 1000 

1972 6,983 497 3.901 278 1.296 9.2 638 60 977 6.9 56 0.4 14,050 1000 

1913 7.704 476 4.421 274 1.551 96 1,237 76 1.209 15 49 03 16,171 1000 

1974 8.536 467 4.773 26.1 1.938 106 1,602 8.8 1,396 76 41 02 16.284 100.0 

1975 10,147 478 5.313 25.0 2.470 11.6 1,798 8.5 1,454 69 30 0.2 21.210 1000 

1976 11.863 469 6.213 248 3.349 133 1.968 78 1,816 73 21 01 25.234 100.0 

1977 14,307 480 6.417 215 3.998 13.5 2.786 95 2.188 74 41 01 29.737 1000 
1978 17.222 484 8,726 189 4.797 135 4,152 117 2.506 72 114 03 35,517 1000 

1979 21.138 490 6.016 185 5.359 12.5 5.704 13.1 2,711 63 277 0.6 43.203 100.0 

1980 25,399 491 10.560 20.4 5.756 112 6,510 126 3.066 59 394 0.8 51,685 1000 

1981 28.598 465 13.384 21.8 6.204 101 9.370 15.2 3.450 56 508 06 61.514 1000 

III Includes seeqated funds. 
(I) Corrçrend lea caissea s6pereos. 
12) Includes the toflowing types of organizations. municipalities and municipal enterprises, provincial Crown corporations and government agencies, lederal Crown, corporations and 

government agencies. el).icatlonal institutions and organizations. and health institutions and organizations. 
21 Cornprand los genres d'org&vsrnes suivants rTsinlcIpates at entreprises municipeles. societos lliclelales at provincieles do to Courorvie. organlsmes $lid&aux at provwiclas, 

etablissements at organismes densesgaemenl, of etablissensents at organismes do sante 
Includos the lolluwing types 01 organizations religious and charitable trade and esrçloyee associations. co-operatives. incorporated and unincorporated business and others 

Iq.:J i rl,..,.'I_.q:,r, I .'.r,,.. 'p-.ini'; l)tj,,F1';,'1,'', 	 ''llCpeI. 	 ''I Ii iu'c,tai,;an ,  p ,l',',cy',iIlons svn.'1,c',,:.'s.. - --,np.?r.,fr.1''. cx:Ieles 	)rl".lIiu('i'c.'!lIrjlr'..'s ''rIp.'. ,ii'II.'. 
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TEXT TABLE VII. Income and Expenditures of Trusteed Pension Funds In Public and Private Sectors, 1980 and 1981 

TABLEAU EXPLICAT1F VII. Revenu at dep.neea dana lea aecteurs pubiàc at p.ive, 1980 at 1981 

l.,se and expenditures 	 Public sector - Secteur public 	 Private sector - Secteur prrvS 

1,,eflu at depenses 
1980 	 1981 	 1980 	 1961 

$000 	 $000 	 % 	$000 	 % 	$000 

income - tlevenu 

Enlloye 	contribuhons - CoO.tlns des ençloy6a 1.333.976 238 1.611 926 243 439.544 62 493.838 8 6 

Erriployar conlflbutiona - Cofisalions des entoieurs 1.805.700 322 1.913.832 289 1,952772 36.4 2,001.252 34.9 

olal 3,139,678 56.0 3,525,758 53.2 2,392.316 44.6 2,495.088 43.5 

Pl,rreOt vicome - Revenu do placements; 

InlerOst from- 	killirtils Six: 

Bonds - Obligations 1.444.860 257 1.745.006 263 618,809 153 1.056.139 184 

Bank or trust company deposits - Dlipôts dana lea banques ou 
sociatO do liducie 73.100 1 3 120,152 1.8 67936 I 3 94.010 1.6 

Molqages - llypothOques 257.794 46 299.518 4.5 322.581 • 	6.0 383.954 6.7 

SIcri tWM inysstm&t.$ - Ptac.rnts 4 coigl terme 101,971 1.8 221.873 3.4 275,105 5.1 438,500 7.6 

l5,,lxnd$ from - Oivldendsa stir 

C,inadiafl corrinon stocks - Actions ontinaires, do soclellis 
anadierw'ie. 181,605 3.2 235.890 36 298.475 5.6 372.789 6.5 

Caad.an preferred stocks - Actions pnvdoCes. do sOcrattis 
7,306 0.1 9.309 01 9.737 02 16,565 0.3 

F orergn conmnon and preferred stocks - Actions O(dnsif 06 of 
privd8gióes, do soctétOs litranQ6rss 28.664 0.5 39.137 0.5 47,866 08 66.497 1.2 

foal estate - Biens-londs 18,499 0.3 29,973 05 23.116 0.4 33,158 0.6 

mutual and ssgegalad funds - Caisses conm,ies. 
.,tuOø!s at e6parlies 34.461 0.6 45.421 07 229.983 43 283.196 49 

400 .. . 3.760 0 I 182 

laIrS 2,148.660 38.1 2,746,279 41.5 2,097,388 39.1 2,744,982 47.8 

4oed proM on sale of aecut$Des - BlinOfice raalisO six Is 
''lie do Iitr06 292,122 52 314,845 48 183.669 145 468.661 8.2 

receçts - Autres revenue 40.401 07 36.172 05 88.977 I 7 26.000 0.5 

Total 2,481,183 44.0 3,097,296 48.8 2,970,034 55.4 3,239,843 5615 

lncom. - Total - R.vsnu 5,620,859 100.0 8,823,054 100.0 5,362,350 100.0 5,134,731 100.0 

Expandituras - Dèpsnaas 

Pension payments Out of fund irickiding limp sum settlements - 
Pensions vers4es six Is caress, y Coirfiris raglements on une 
souls soiTani 956,844 740 1.139.496 762 927.355 77 1 1,072,159 72.8 

Cost of pensions pixcIlased - Coot des conIes achetlios 23.382 1,8 19.181 1 3 60.408 5.0 60,261 5.4 

Cash wuttswaM on - Roberts an eapéces: 

Death - DécIe 5,046 04 5.765 0.4 10,511 0.9 13,587 0.9 

Separation - Cessation d'emploi 206,783 16.0 235,501 15.7 112.676 94 140.915 95 

Discontinuation of plan - Abolition do Is cetsse - 506 -- 15,258 1.3 15,706 1.1 

Change of funding agency - Changement do geebonnaire do caisse 40.011 3.1 7.160 05 11.636 1.0 27.487 19 

Total 251,840 19.5 248,934 16.8 257,081 13.6 197,697 13.4 

Administration coals - Frais d'sdimmsuallon 21,136 2.1 31.438 2.1 44,938 37 $5,168 3.1 

Raalizsd loss on isle of securities - Perle eube sum La yenta 
do titles 19.539 1.5 49,879 33 5,866 0.5 66,134 4.5 

Other,  expenditures - Autres dliçionses 13.704 1.1 6.988 05 13.798 II 4.914 0.3 

Expsndlturss - Total - Opensss 1,292,445 100.0 1,495,716 100.0 1,202,446 100.0 1,476,331 100.0 
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private sector funds. For the purpose of this publication, 
public sector funds are those established by the federal, 
provincial and municipal governments, including Crown 
corporations, agencies and educational and health insti-
tutions, to build up and maintain a portfolio of invest-
ments to pay future benefits to participating employees. 

Of the 3,364 trusteed funds tabulated in 1981 only 
268 were in the public sector. While representing just 8% 
of all funds, the public sector funds covered 41% of all 
members and held 51% of the total assets. This heavy 
concentration of covered employees and asset holdings 
in the relatively few public sector funds was due to the 
fact that many of the larger funds were in the public 
sector. In fact, of the 98 funds with assets in excess of 
$100 million in 1981, 43 were in the public sector. 

Some large public sector funds are subject to restric-
tive investment policies and are obliged to invest in 
government bonds. In fact, for two funds the assets 
consist in total or partially of non-marketable provincial 
bonds. The asset profile of public sector funds, therefore 
varies sharply from that of private sector funds. To bring 
these differences into sharper focus and to provide some 
insight into the investment patterns of the two sectors, 
the asset distributions in the public and private sectors 
are shown separately in Text Table VI and graphically 
illustrated in Figure V. 

As may be seen from both Text Table VI and Figure V, 
fixed income securities, consisting mainly of federal and 
provincial obligations, accounted for 58.8% of the total 
assets held by trusteed funds in the public sector in 1981, 
versus only 33.8% in the private sector. Inversely, the 
proportion of the public sector assets invested in stocks 
was considerably lower than the percentage of private 
sector assets held in stocks, varying from 16.2% in the 
public sector to 27.5% in the private sector. This differ-
ence in investment policy was evident to a lesser degree 
in the area of investments in mortgages, where the public 
sector holdings represented 9.1% of total assets com-
pared with 11.1% in the private sector. 

Investment in pooled funds of trust companies, mutual 
and investment funds and segregated funds of insurance 
companies remained very small in the public sector at 
just 1 .8%, but represented 11 .2% of the private sector 
assets. 

The major characteristic differentiating the public and 
private sector asset protfolios then, was the relatively 
high proportion of bonds that continued to be held by 
public sector funds. Moreover, a closer examination of 
these bonds reveals that in the public sector a much 
greater proportion was held in government bonds than is 
the case in the private sector. Of the $18.3 billion 
invested in bonds in 1981 in the public sector, 85% was 
held in bonds guaranteed by the three levels of govern-
ment while only 15%  was held in bonds of Canadian and 
foreign corporaticns. On the other hand, in the private 
sector, less than 63% of the $10.3 billion held in bonds 
was invested in those of the three levels of government 
and greater than 37% in those of corporations.  

celles du secteur privé. Dans le present bulletin, on entend par 
caisses du secteur public les caisses qui ont été établies par les 
administrations fédérale, provinciales et municipales. y compris 
los sociétés de Ia Couronne, les organismes ainsi que les 
établissements d'enseignement et de sante, af in de constituer un 
portefeuille do placements qui servira au versement des presta-
tions aux participants. 

Méme si le secteur public ne comptait que 268 des 3,364 
caisses de retraite en fiducie en 1981, soit seulement 8% de 
l'ensemble des caisses, il regroupait nèanmoins 41% du nombre 
total de participants et détenait 51% de l'actif total. La forte 
proportion de participants et de I'actif dans un nombre relative-
nient restreint de caisses du secteur public est attribuable au fait 
que le secteur public détient les caisses de retraite les plus 
importantes au pays. En fait, 43 des 98 caisses dont l'actif 
dépassait $100 millions en 1981 appartenaient au secteur 
public. 

Certaines grandes caisses dii secteur public font I'objet de 
politiques restrictives en matiére de placements et sont tenues 
d'acheter des obligations des administrations publiques. En fait, 
l'actif de deux d'entre eVes se compose en totalité ou en partie 
d'obligations provinciales non négociables. Le profil de lactif dos 
caisses du secteur public est donc trés different de celui dos 
caisses du secteur privé. Le tableau explicatif VI, qui présente Ia 
repartition de I'actif dans les secteurs public et privé. et  Ia figure 
V, qui en est Ia representation graphique, font ressortir davanta-
ge ces differences et donnent un aperçu des modes do place-
ment dans Ies deux sectours. 

Comme I'indiquent le tableau explicatif VI et Ia figure V les 
valeurs a revenus fixes, composées essentiellement d'obliga-
tions fédérales et provinciales, ont représenté 58.8% de l'actif 
total détenu par Ies caisses en fiducie dans le secteur public en 
1981, contre seulement 33.8% dans le cas du secteur privé. 
Inversement, Ia proportion de l'actif dii secteur public détenu 
sous forme d'actions (16.2%) était de loin inférieure a celle dii 
secteur privé (27.5%). Cette difference de politique entre los 
deux secteurs était un peu moms évidente dans le domaine des 
placements hypothecaires, oU le secteur public détenait 9.3% de 
son actif total et le secteur privé, 11.1 % 

Les placements dans les caisses en gestion commune des 
sociétés de fiducie, les fonds de placement, les fonds mutuels et 
les caisses en gestion distincte des sociétés dassurance sont 
restés negligeables dans le secteur public (a peine 1 .8%). mais 
ils représentaient 11.2% do l'actif des caisses du secteur privé. 

Ainsi, Ia principale caracteristique qui distingue le portefeuulle 
dii secteur public de celui de secteur privé est le pourcentage 
relativement élevé d'obligations que les caisses du secteur 
public ont continue de détenir. De plus, une étude plus approfon-
die révèle une proportion beaucoup plus forte d'obligations de 
l'adminstration publique dans le secteur public que dans le 
secteur privé. Des $18.3 milliards détenus sous forme d'obliga-
tions dans le secteur public en 1981, 85% étaient des obligations 
garanties par les trois paliers de gouvernement et seulement 
15%, des obligations de sociétès canadiennes et etrangéres. Par 
ailleurs, dans le secteur privé, les obligations garanties par los 
trois paliers de gouvernement représentaient juste moms de 63% 
des $10.3 milliards détonus sous forme d'obligations et celles 
des sociétés, plus de 37 7 
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Federal Crown corporation funds, though included in 
the public sector for the purposes of this study, have, as 
a whole, considerably different asset profiles from other 
public sector funds. In fact, federal Crown corporations 
follow investment policies more in line with private 
industry funds. In 1981, of the $5.1 billion held by the 
pension funds of the 15 federal Crown corporations and 
agencies. 36% was invested in equities. 33% in bonds 
and 14% in mortgages. 

Consequently, removing the federal Crown corpora-
tions from the public sector shows up even more the 
restrictive investment policies to which many public 
sector funds are subject. Of the $26.1 billion held by the 
remaining public sector funds in 1981. 64% was invested 
in bonds, 12% in equities and 8% in mortgages. 

Although there were only 268 public sector funds, they 
covered 54% of the aggregate income and 50% of 
expenditures, as is illustrated by Text Table VII. Of the $6 
billion contributed in total to trusteed pension funds in 
1981, $3.5 billion or 59% was deposited in funds for 
public sector employees. Unlike the private sector, where 
only 20% of the $2.5 billion contributed consisted of 
employee contributions, in the public sector, nearly 46°h 
was contributed by the members themselves. The major 
reason for this greater proportion of employee contri-
butions in the public sector is the fact that few public 
sector plans are non-contributory. 

Bien qu'elles soient comprises dans le secteur public aux fins 
de l'êtude, les caisses des sociétès de Ia Couronne affichent 
dans l'ensemble un profil très different de celui des autres 
caisses du secteur public au chapitre do l'actif. En fail, leur 
politique do placement se rapproche davantage do celle des 
caisses du secteur privé. En 1981, des $5.1 milliards détenus 
dans les caisses de retraite des 15 sociètês de Ia Couronne et 
organismes féderaux, 36% etaient places sous forme d'actions, 
33% sous forme d'obligations et 14% sous lorme 
d'hypotheques. 

Ainsi, Ia suppression des sociétés de Ia Couronne du secteur 
public nous fait voir encore plus clairement los politiques de 
placement restrictives dont font I'objet bon nombre de caisses de 
retraite du secteur public. Des $26.1 milliards détenus par les 
autres caisses du secteur public en 1981. 64% ont étè places 
sous forme dobligatons, 120/6 sous forme dactions et 8% souS 
forme d'hypotheques. 

Même si le secteur public ne comptait que 268 caisses, it 
représentait néanmoins 54% du revenu global et 509/* des 
depenses, comme l'illustre d'ailleurs le tableau explicatif VII. Des 
$6 milliards cotisés aux caisses do retraite en I iducie en 1981. 
$3.5 milliards (59%) ont éte verses dans des caisses a l'intention 
des fonctionnaires. Contrairement au secteur privé oU les cotisa-
tions des salaries representaient seulement 20% des $2.5 
milliards verses a ce litre, les cotisations des salaries du secteur 
public intervenaient pour prés de 46%. Le pourcentage de 
cotisations plus elevé enregistré chez los fonctionnaires est dU 
au fail que seulement quelques regimes publics sont finances 
exclusivement par l'employeur. 

Pension Funds by Size 

Trusteed pension funds may be measured in terms of 
the number of participants covered or the volume of 
assets held. Text Table VIII provides a profile of the 
income, expenditures and assets of all trusteed pension 
funds by membership size group while Tables 11 to 14 
provide this information by asset size group. 

The number of trusteed pension funds declined during 
the 1970s from a high of 4,072 funds in 1969 to 3.245 in 
1979, This number remained virtually the same in 1980 
(3,256), but increased significantly to 3364 in 1981. This 
latter increase was most pronounced amongst the funds 
held for less than five employees. In 1979 only 456 funds 
representing 140/0  of all funds were for fewer than five 
workers; in 1980 551 or 17% of all funds were in this 
category and in 1981 608 or 18% of all funds were of this 
size group. This growth, no doubt, reflects the partial 
lifting of restrictions on plans for significant shareholders 
by Revenue Canada in recent years. 

At the opposite end of the spectrum, the funds cover-
ing 1,000 or more employees increased from 397 in 1980 
to 416 in 1981. While these 416 funds accounted for little 
more than 12% of the total number of funds, they 
covered nearly 89% of all members, 9016 of total income, 
880 c of all expenditures and 89% of the assets at book 
value 

Caisses de retraite selon leur taille 

II est possible de determiner Ia taille des caisses de retraite en 
fiducie a partir du nombre de participants et du volume de l'actif. 
Le tableau explicatif VIII trace le prnfil des revenus, des dépenses 
et de I'actif de toutes les caisses de retraite en fiducie selon le 
nombre de membres (groupes do taille), et les tableaux 11 a 14 
présentent ces donnees par groupe de taille do l'actif. 

Le nombre do caisses do retraite en fiducie a diminué au cours 
des annees 70, passant de 4,072 en 1969 a 3,245 en 1979. II est 
demeuré pratiquement le memo en 1980 (3.256), pour ensuite 
augmenter d'une façon appreciable en 1981 (3.364). Cette 
dernière hausse a été le plus marquee dans le cas des caisses 
comptant moms de cinq participants. En 1979, seulement 456 
caisses, soil 14% do l'ensemble des caisses, comptaient moms 
de cinq participants; en 1980, le nombre et Ia proportion séle-
vaient a 551 et 17% respectivernent, et en 1981, a 608 et 18% 
respectivement. Cet accroissement est sans doute attribuable a 
Ia levee partielle, ces dernières annèes, des restrictions impo-
sees par Revenu Canada a l'égard des regimes contrôles par un 
actionnaire principal. 

A l'autre extrémitè de Ia gamme, le nombre de caisses 
comptant 1,000 participants ou plus a augmenté entre 1980 et 
1981, passant de 397 a 416. Méme Si ces 416 caisses ne 
représentaient qu'un peu plus de 12'o de l'ensemble des cais-
ses, elles regroupaient prés do 89% du nombre total do partici-
pants. 90% du revneu total, 88% des dépenses totales et 89% 
de Ia valeur comptable de lactif.  



TEXT TABLE VIII. Number, Income, Expenditures and Assets of Trusteed Pension Funds by Membership Size Group, 
1960, 1970, 1972-1981 

Membership size group 	 1960 	 1970 	 1972 	 1973 	 1974 	 1975 

NUnEer at pension kmds - Nonixe do caisses do rotraite 

No 	 I 	No, 	 I 	No 	 I 	No. 	 I 	No. 	 I 	No 

nbre nbre ntjce ntre ntxe ne 

Under 50: 

1 Under 5 . . 1,473 38.2 1,185 314 1,111 288 903 24.5 811 224 
2 5- 9 .. .. 310 8.0 315 83 315 82 309 8.4 287 7.9 
3 10-49 898 18.1 753 199 837 21 7 840 228 854 23.6 
4 Sub-total 366 32.1 2,481 64.3 2,253 59.6 2,263 58.7 2,052 55.7 1,952 53.9 

5 50- 99 176 15.5 320 83 384 10.2 377 9.8 371 10.1 381 105 
8 100-199 187 16.4 326 84 328 87 363 94 357 9.7 348 9.6 
7 200-499 187 16.4 330 8.5 373 91 384 100 409 111 428 11.8 
8 500-999 80 7.0 145 3.8 172 4.5 173 4.5 176 4.8 176 4.8 
9 1,000 and over 143 12.6 257 6.7 268 71 299 7.6 315 86 339 9.4 

10 Tatil 1,139 100.0 3,859 100.0 3,778 100.0 3,859 100.0 3.680 100.0 3,622 100.0 

Income - Revenu 

$000 % $000 % $000 % $000 % $000 '4 $000 '4 

Under 50: 

11 Under 5 .. . 12,778 0.8 13.813 0.8 11.821 04 11,260 0.3 10.808 03 
12 5- 9 .. . 3.500 0.2 3,500 0.1 4,275 0.2 5.072 0.2 5,207 0.1 
13 10-49 . .. 19,395 1.2 28.043 1.2 31.687 1.1 33,623 1.0 38.352 09 
14 Sub-total 5,538 1.0 35,673 2.2 45,356 1.9 47,783 1.7 49,955 1.5 54,367 1.3 

15 50- 99 7.531 1.4 19.828 1.2 28,859 1.2 32.979 1.2 39,874 11 40,116 1.0 
16 100-199 14.946 2.7 34.558 2.1 47,839 2.1 58,576 2.1 61.009 1.8 69.776 1.7 
17 200-499 31.112 5.7 82,363 5.1 123.520 5.3 130.351 4.7 151,334 4.5 199,482 4.8 
18 500-999 30.382 5.5 85.589 5.3 131,570 56 145,261 52 156,948 4.7 186,940 4.1 
19 1,000 and over 460,778 837 1,367,455 841 1.963,091 839 2.365,206 851 2,902,083 86.3 3.578.971 871 

20 Total 550.287 100.0 1,625,466 1000 2,340,235 100.0 2,780,156 100.0 3,361,203 100.0 4.109,652 100.0 

Expenditures - DOpenses 

8'OOO '4 $000 '4 $000 '4 $000 '4 $000 '4 $000 '4 

Under 50' 

21 Under 5 18.657 30 15,283 1.9 20,422 21 12,284 10 13,106 1.0 
22 5- 9 3.196 05 2,991 0.4 3,911 04 3,648 03 3,883 0.3 
23 10-49 9.451 1.5 13,383 1.6 19,211 20 19.480 1 7 18,789 1.5 
24 Sub-total 1,271 0.8 31,304 5.0 31.857 3.9 43544 4.5 35,412 3.0 35,778 2.8 

25 50- 99 1,368 09 10,075 16 15.050 19 18,777 20 24.617 21 17.079 1.3 
26 100199 2.747 1.8 13,612 2.1 15,111 1.9 21.146 2.2 25,787 2.2 24.733 1.9 
27 200-499 6.934 4.5 32,667 5.2 42,806 5.3 49,045 51 60,777 5.2 68,101 5.1 
28 $00-999 5,779 3.8 38.178 6.1 56,062 7.0 41,715 4.4 56,651 4.9 55,454 4.3 
29 1,000 and over 135,251 88.2 503,014 50.0 642,051 80.0 783,006 81.8 966.702 826 1.090.667 84.8 

30 TOtal 153,350 100.0 628850 100.0 802.737 100.0 957,233 100.0 1.189,946 100.0 12e9,812 100.0 

Assets )Dook value) - Acid (valeur comptable) 

$000 '4 $000 '4 $000 % $000 '4 $000 '4 $000 '4 

Under 50' 

31 Under 5 , 111.114 1.0 119,814 0.8 102,982 06 101,755 0.6 97.065 05 
32 5- 9 . 21.197 0.2 23.577 0.2 22.884 01 26.752 0.1 27.408 0.1 
33 10-49 . 118.232 1.1 154,082 1.1 170,771 1,1 188.650 1.0 214,955 1.0 
34 Sub-total 22,426 0.8 250,543 2.3 297.473 2.1 296,637 1.8 317,157 1.7 339,426 1.6 

35 50- 99 31.680 0.9 130.113 1.2 170,031 1.2 193,331 12 199.076 1,1 212.206 1.0 
38 100-199 62.939 1.8 221.931 2.0 262.411 1.9 322,119 20 344,347 19 377,188 1.8 
37 200-499 165,026 4.6 556,645 5.0 693,893 4.9 769.909 49 879,381 4.B 1,207,061 5.7 
38 500-999 146.805 4.1 564,047 51 799,175 57 783.508 48 838.778 46 903,416 4.2 
39 1,000 and over 3.153.718 88.0 9,335,862 844 1,827,064 842 3.785.622 853 5,705,160 85.9 8,170,749 85.7 

40 Total 3,582,594 100.0 1,059,141 100.0 4,050,047 100.0 6.171.126 100.0 8,283,899 1000 1,210,048 100.0 
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90.470 0.3 64.579 0.2 97,420 
50.067 0.1 81,590 0.2 52,177 

'478 1 0 256.666 0.9 279,810 08 331,748 

176,927 1.5 307,203 1.3 435.979 1.2 481,345 

'-10975 04 265.063 0.9 303.088 0.9 347.009 
4.13,288 I 7 489,547 1.6 537,499 1.5 659.405 
'49,105 46 1,379,986 4.6 1.554.405 44 1.666,675 

7318 41 1,067,297 3.8 1,397.568 39 1,648,977 
-"9.034 872 6,358.134 88.0 1,288.273 881 

233,627 100.0 29,737,230 100.0 35,516,612 100.0 

[399.977 

,203,38t 

02 236.171 0.5 124.909 02 Moms do 5 
01 59.366 0.1 69,853 01 5- 9 
08 388,634 0.7 433,154 07 10-49 

1.1 664,171 1.2 627,916 1.0 Total p..11sl 

08 401,850 0.8 45.4.391 07 50- 99 
1.5 773.559 15 831,453 14 100-199 
39 1,953,319 3.8 2.276.247 37 200-499 
38 2,021.662 19 2.549.757 42 500-999 

88.9 5,650.625 887 890 1,000 em plus 

100.0 51,685,186 100.0 

[.774.021 

,513,785 100.0 Total 

31 
32 
33 

34 

35 
36 
37 
38 
39 

40 

TABLEAU EXPLICATIF VIII. Nombre, revenu, depenses at actlf des ceisses de retraite en fiducie selon 10 nombre de participants 
par caisse, 1960, 1970, 1972-1961 

1978 	 1977 	 1976 	 1979 	 1980 	 1981 	Nombre ds paIl)Clpantl 
Per C8856 

Number of pension lundo - Nombre do ceases do retraite 

N 	 .. 	No 	' 	No 	% 	No. 	% 	No 	% 	No. 

ru 	 I 	nbre 	 nbre 	 re 	 nbre 	 nbre 

Moms do SO 

20.5 619 18.2 533 16.1 458 14.1 551 16.9 608 181 MOms do 5 
7.5 256 7.5 261 7.9 245 7.5 210 64 239 7,1 5' 9 

244 828 24.3 195 241 812 250 793 243 774 230 10-49 

808 52.4 1.703 50.0 1.589 41 1.513 466 1,564 47.6 1,621 48.2 Total pullet 

"i 11 .0 386 11. 4 384 11,6 389 12.0 383 1 I 8 381 11.3 50- 99 
9.8 343 10.1 349 10.6 345 10.6 337 10.4 335 10.0 100-199 

117 426 12.5 426 12.9 424 13.1 409 12.6 421 12.5 200-499 
51 177 5.2 179 5.4 176 5.4 176 54 190 56 500-999 

100 368 10.8 375 11.4 398 12.3 397 122 416 124 1.000etp&is 

'.43 100.0 3,403 100.0 3,302 100.0 3,245 100.0 3,256 100.0 3,364 100.0 Total 

kxxxne -  Flevenu  

$000 ¶5 I 	s'OOO % 5'000 % 1 	$'OOO ¶5 I 	5000 ¶5 

Mone do 50 

10.653 0.2 11,802 0.2 12.674 02 34,151 0.3 30.713 0.2 Mons do 5 
0' 7.975 0.1 10.008 01 8,911 01 10.578 0.1 12.927 0.1 5 9 

4', 218 0.9 47,556 0.8 55.444 07 67,293 07 76,843 07 82.844 07 10-49 

61.627 1.2 66,164 1.1 77,254 1.0 86,676 1.0 121.572 1.1 125,484 1.0 Total partial 

46987 09 51,915 0.9 57,757 01 70,053 0.8 80.052 0.7 89.918 06 50- 99 
'16933 17 87,144 1.4 100,228 13 130,744 14 148.045 1.4 162,313 1.3 100-199 
1646 42 287.491 4.4 296.304 39 345.120 3.7 388.270 3.5 433.098 35 200-499 

'.3 185 40 203,926 3.3 271.321 3.6 323,394 35 385.092 3.5 469,311 38 500-999 
10384 88.0 5.426.206 68.9 6.767,852 894 8,265.256 89.6 9,662.178 89.8 1,076,661 896 1,000 of plus 

0 103,782 100.0 8,104,866 100.0 7.570.714 100.0 9,223,445 100.0 0,983,209 100.0 2,357,785 100.0 Total 

Expendoures - Depenses 

$000 ¶5 $000 ¶5 $000 % $000 ¶5 $000 ¶5 $000 

Mains do 50 

1 5111 11 17,275 1.0 17,284 09 14,702 0.7 54.593 2.2 14.543 05 Mains do S 
4791 0.3 7.238 0.5 4.804 02 3.405 0.2 3.117 1.0 6.805 0.2 5- 9 
"088 1 7 20,489 1.2 25,140 1 3 26.052 1.2 23.823 1.0 39,912 1.4 10-49 

45,090 3.1 45,002 2.7 47,208 2.4 44,159 2.1 81,333 3.3 61,260 2.1 Total partial 

'9,330 1.3 21.775 1.3 21,809 1.1 29.824 1.4 22.628 09 37,638 13 50- 99 
'1,261 2.2 26,026 1.5 40,692 2.1 54.896 2.5 41.816 I 7 45.244 1,5 100-199 
-'3,355 5.0 88.085 5.2 74,312 3.8 83,512 3.9 90,766 36 108,231 36 200-499 
.6,833 39 67.290 4.0 62,286 3.2 68.933 3.2 77.034 31 101,515 34 500-999 
'II 213 84.5 1,436,842 85.3 1,704,5.41 874 1,666,525 86.9 2.161.314 874 2.616.159 683 1,000 at plus 

1 454,082 100.0 1,885,020 100.0 1,951.046 100.0 2.147.651 100.0 2,494,691 100.0 2.972,047 100.0 Total 

Assets (book value) - Actd (valeU con'Vtal,le) 

$000 ¶5 I 	5000 ¶5 I 	$000 ¶5 $000 1 3 ,000 

Moms do 50 

2 
3 

4 

5 
8 
7 
8 
9 

30 

II 
12 
13 

14 

Is 
IS 
11 
(8 
19 

20 

21 
22 
23 

24 

25 
26 
27 
28 
29 

30 
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En 1981, on dénombrait 98 caisses dont l'actif dépassait $100 
millions, dont 12 oü II était supèrieur a $1 milliard. Ces 98 caisses 
représentaient 59% des participants, 70% des dépenses, et 72% 
du revenu de Ia valour comptable de l'actif. Par ailleurs, les 1,895 
caisses dont l'actif était inférieur a $1 million reprèsentaient 56% 
des caisses observées, mais a peine 3% des participants, 2% 
des depenses, et 1% du revenu et de l'actif. 

Comme le montre le tableau 13, les petites caisses ont 
tendance a placer un pourcentage plus élevé de leur actif dans 
les caisses en gestion commune des sociètés de fiducie. Los 
caisses dont l'actif était inférieur a $1 million en ont place 560/6 
dans des caisses en gestion commune, tandis quo celles dont 
l'actif se situait entre $1 million et $5 millions l'ont fait a raison 
de 40%. Par opposition, les caisses qul détenaient plus de $5 
millions ont place plus de 20/6 de leur actif dans des caisses en 
gestion commune. Quant aux caisses plus importantes, elles 
avaient tendance a investir davantage sous forme d'obligations; 
en effet, les proportions enregistrées a ce titre variaient de 40% 
de l'actif total dans le cas des caisses détenant de $5 a $25 
millions a 50% dans celui des caisses détenant plus de $100 
millions. En comparaison des petites caisses. les grandes ont 
également place un pourcentage plus élevé do leur actif sous 
forme d'actions et d'hypothéques. 

In 1981 there were 98 funds with assets of over $100 
million including 12 of over $1 billion. These 98 funds 
accounted for 59% of the members, 70% of the expendi-
tures and 72% of the income and the assets at book 
value. On the other hand, the funds with assets of less 
than $1 million, though 1,985 in number and representing 
56% of all funds surveyed, accounted for just 3% of the 
members, 2% of the expenditures and 1% of the income 
and the assets. 

As may be seen in Table 13, the smaller funds tended 
to invest a high proportion of their assets in the pooled 
investment funds of trust companies. Funds of less than 
$1 million held 56% of their assets in pooled funds, while 
funds in the $1 million to $5 million size group held 40% 
in such investments. In sharp contrast, funds with assets 
of over $5 million had little more than 2% invested in 
pooled funds. The larger funds tended to invest heavily 
in bonds, ranging from nearly 39% of total assets for the 
$5 million to $25 million size group to 50% for funds with 
assets of over $100 million. The larger funds also inve-
sted a higher proportion of assets in equities and mortga-
ges than did the smaller funds. 

Types of Trust Arrangement and Fund 
Management 

As was demonstrated in the introductory portion of this 
report, the dominant instrument for the funding of pen-
sion plan benefits, whether measured in terms of the 
number of members covered or the value of assets held, 
is the trust arrangement. A variety of trust arrangements 
are permitted under Revenue Canada regulations and 
traditionally this publication has provided detailed data on 
the types of funds thus generated. In essence, trusteed 
pension funds were administered by corporate trustees 
(trust company) or individual trustees (natural persons). 
Funds for employees in the public sector generally were 
administered by a committee or agency established by 
the government and were treated as having individual 
trustees. The trust company or the individual trustees 
assumed all the fiduciary responsibilities, including the 
investments of the funds. In recent years these funding 
provisions have undergone vast changes. Many employ-
ers in order to receive the maximum return on invest-
ments and yet ensure the security of the funds, have 
diversified both the fund management and investment 
decision processes. As expressed by D. Don Ezra in his 
recent study on pension funds in Canada. "Styles of 
investment management and decision-making tech-
niques vary widely in the investment çianagement mar-
ket." nd "Fund-splitting is now an established 
trend." 

For the purposes of this study the decision as to 
whether the fund is administered by individual trustees or 
corporate trustees hinges on who does the ultimate 

D. Don Ezra, Understanding Pension Fund Finance 
and Investment. (Toronto: Pagurian Corporation Lim-
ited) pp.  32 and 214 

Genres de fiducie et gestion des caisses 

Comme nous l'avons explique dans l'introduction du present 
bulletin, le principal mode de capitalisation des regimes de 
retraite. qu'il soil mesurO en fonction du nombre de participants 
ou du volume de l'actif, est le régime fiduciaire. Les réglements 
de Revenu Canada autorisent 'adoption de divers regimes 
fiduciaires et, dans Ia présente publication, nous avons toujours 
fourni des données détaillées sur les genres de caisses établies 
en vertu de ces regimes. Essentiellement, les caisses des 
regimes de retraite en fiducie sont détenues par des fiduciaires 
constitués (sociétés de fiducie) ou par des fiduciaires particuliers 
(personnes physiques). Les caisses destinêes aux fonctionnairos 
sont generalement administrées par un comité ou un organisme 
créé par l'administration publique et considérées comme étant 
détenues par des fiduciaires particuliers. La société de fiducie ou 
les fiduciaires particuliers assument toutes los responsabilités 
financiéres, y compris le placement de l'actif. Ces derniéres 
annêes, les modes de financement ont subi des changements 
importants. Al in de tirer le meilleur profit de leurs placements tout 
en garantissant la sécurité de lactif, ben nombre d'employeurs 
ont diversifié a Ia fois Ia gestion do Ia caisse et les processus de 
decision en matière de placements. Dans une etude recente sur 
los caisses de pensions au Canada, D. Don Ezra precisait que los 
styles de gestion des placements et les techniques de prise de 
decisions varient énormément sur le marché do Ia gestion des 
placements et que Ia repartition des caisses constitue maintenant 
une tendance bien 6tablie. 1  

Aux fins de Ia présente étude. Ia question de savoir si los 
caisses sont administrées par des fiduciaires particuliers ou des 
fiduciaires constitués depend de celui des deux qui se charge du 

1 D. Don Ezra, Understanding Pension Fund Finance and 
In vestment, (Toronto: Pagurian Corporation Limited). pp.  32 
et 214. 
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TEXT TABLE IX. Trusteed Pension Funds and Membership, by Membership Size Group and Type of Trust 
Arrangement, 1981. 

TABLEAU EXPLICATIF IX. Caissea de retraite en fiducie at participants, solon Is nombre do participants par caisse 
et Is genre de flducle, 1981 

Corporate trustee 

SoOjété do liclucre 

wxkvojuaRy managed Pooled Coinbinabon at 
Individually managed 

Membership size grotip 0119 pooled 

Nombre do parhcipants Caissos adminislrees Caisses communes Cornblnalson do 
pat caisse individuellemeni caJsses administrées 

lnr5vic8jetlement 01 do 
caisses conenunes 

Funds Members Funds Members Funds Members 

Caisses Partio- Caisses Paflic, Ceases ParticI- 
pants pants pants 

Under 5 - Meets do 5 108 163 215 391 18 28 

5- 	9 39 258 160 973 It 61 

10- 49 120 3.058 492 11.879 69 1,722 

50. 99 61 4,240 214 14.671 47 3,473 

100-199 70 9,661 157 21,367 56 7.712 

200-499 120 38.851 129 38.157 95 31.030 

00 999 74 48,933 18 12.754 56 41.048 

000 and over - at plus 124 472.520 18 38,235 102 458,759 

Total 716 575,482 1,403 136,427 454 543,834 

Pension lund $ocsetV Individual trustee Combination at 
corporate trustee and 

widivsivat trustee 
Total 

Soc141e do cease Fidijciaire particuber Combitaison do 
do retraite sociétè do liducie 01 do 

tiduciarre patlicuher 

Funds Members Fundti Mentors Funds Members Funds Members 

Ceases Partici- Ceases Pa,lci- Caisses Partici- Ceases Partici- 
pants pants pants pants 

Under 5 - Moms tie 5 - - 266 433 1 - 608 1,016 

5- 	9 - - 26 160 3 20 239 1,470 

10- 49 I 30 89 2.314 3 102 774 19.105 

50- 99 2 149 54 3,609 3 165 361 26.307 

100, 199 - - 50 6.931 2 303 335 45,974 

200-499 - - 73 23,559 4 1.609 421 131.006 

500-999 1 516 35 23.657 6 3.889 190 130,797 

1 000 and over - 01 plus 8 90,631 149 1621 064 15 62,589 416 2.743,796 

Total 12 91.326 742 1,681,727 37 68,677 3,364 3,099,473 
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investing of the funds. Individual trustee funds are admin-
stored in-house by the employers, whereas in the case 
of corporate trustees the fiduciary responsibilities have 
been delegated to one or more financial institutions 
engaged in this type of activity. Many funds here identi-
fied as corporate trustee funds have a combination of 
such money managers. 

As shown in Text Table IX, the two basic forms of trust 
arrangements have been subdivided into six categories. 
Pension funds classified as "Corporate trustee" in Text 
Table IX may have segregated investment portfolios 
administered by the trustees, be invested in pooled 
funds, or have a combination of these two. Funds classi-
fied as Pooled" are those funds that are invested in total 
in pooled pension funds of trust companies. The group 
lassified under "Combination of individually managed 

and pooled" have part of the assets invested in pooled 
funds and part invested on an individual basis. 

Although a pension fund society is essentially the 
same as individual trustees except that the fund is 
incorporated, the two funding arrangements are shown 
separately in Text Table IX. Pension funds included 
under the heading "Combination of corporate trustee 
and individual trustee" are funds administered in part by 
individual trustees and in part by corporate trustees. 

While greater than 76% of all trusteed pension funds 
were held by corporate trustees in 1981. they covered 
only 41% of all members and held one third of the total 
assets. On the other hand, the 742 funds held by individ-
ual trustees, though representing just 22% of all funds, 
covered 54% of all members and held over 60% of the 
tofal assets. 

Only a handful of funds, 12 in number, used a pension 
fund society as trustee. These funds covered less than 
3% of all members and held less than 4% of the assets 
of all funds. The 37 funds classified as "Combination of 
corporate trustee and individual trustees" covered less 
than 3% of both total members and total assets. 

The classification of funds by type of funding arrange-
ment does not necessarily indicate how the funds are 
managed from an investment decision point of view. 
Some employers give the trustee complete discretion in 
the investment of the fund, while others specify the 
classes of investments to be purchased and permit the 
trustee to select the specific assets to be bought and sold 
within the prescribed classes. In extreme cases the trust 
agreement may stipulate that the trustee shall buy and 
sell only those investments selected by the employer. 
Some employers retain investment managers on staff to 
direct the investment of the pension fund, while others 
use the services of outside investment counsellors. 

The 1981 questionnaire for this survey attempted to 
gather information on the extent to which trustees were 
at liberty to invest the funds in their care at their own 
discretion or on the advice of either the employer or 
outside investment consultants. Those public Sector  

placement definitif de lactif. Les caisses confiees a des fiduciai 
res particuliers sent administrèes d'une façon interne par les 
employeurs, tandis que dans le cas des fiduciaires constitués les 
responsabilités fiduciaires sont délèguées a une ou plusieurs 

institutions financières exerçant ce genre d'activité. Bieri des 
caisses identifiées ici comme relevant dun fiduciaire constitue 
font appel a plusieurs administrateurs de fonds. 

Au tableau explicatif IX, les deux principaux genres de fiducie 
se répartissent en six categories. Les caisses de retraite adminis-
trees par des sociétés de fiducie au tableau explicatif IX peuvent 
faire 'objet dune gestion exclusive par les fiduciaires, investir 
leur actif dans des caisses en gestion commune ou faire appel a 
une combinaison des deux. Les caisses administrées en com-
mun placent Ia totalité de leur actif dans los caisses en gestion 
commune des sociétés de fiducie. Quant a celles qui font appel 
a une combinaison de gestion distincte et de gestion commune, 
elles détiennent une partie de leur actif dans des caisses en 
gestion commune et administrent l'autre partie eVes-memos. 

Bien que Ies sociétés de gestion de retraite soient fondamen-
talement indentiques aux fiduciaires particuliers, mis a part le fail 
qu'elles sont constituées, le tableau explicatif IX présente les 
deux genres de fiducie séparément. Les caisses de retraite 
figurant sous Ia rubrique "Combinaison de sociétO de fiducie et 
de fiduciaire particulier' sent administrées en partie par un 
particulier agissant comme fiduciaire et en partie par des fiducial-
res constitués. 

Méme si plus de 76% de toutes les caisses de retraite en 
fiducie étaient administrées par des fiduciaires constitués en 
1981, elles ne regroupaient que 41% de bus les participants of 
détenalent Un tiers de I'actif total. Par ailleurs, les 742 caisse ,  
administrées par des fiduciaires particuliers, ne représentant qu 
22% de 'ensemble des caisses, comptaient 54% do l'ensembli 
des participants et détenaient plus de 60% do lactif total. 

Seulement 12 caisses avaient recours a une société de 
gestion do retraite. Ces caisses regroupaient moms de 3% de 
tous les participants et dètenaient moms de 4% de l'actif total. 
Quant aux 37 caisses classées sous Ia rubrique "Combinaison 
do société de fiducie et de fiduciaire particulier", elles interve-
nalent pour moms de 3%  de l'ensemble des membres et do l'actif 
total. 

La repartition des caisses selon le mode de capitalisation 
n'indique pas forcément leur mode do gestion du point de vue 
des decisions en matière de placements. Certains employeurs 
donnent toute latitude au fiduciaire en ce qui concerne le 
placement de Ia caisse, tandis quo d'autres Iui imposent un 
certain nombre de categories de placements et l'autorisent a 
choisir parmi celles-ci los avoirs dun portefeuille a acheter et a 
vendre. Dans los cas extremes, laccord de fiducie pout stipuler 
que le fiduciaire doit acheter et vendre uniquement les place-
ments choisis par l'employeur. Certains employeurs comptent 
parmi leur effectif des gestionnaires charges du placement de Ia 
caisse do retraite, alors que d'autres retiennent los services de 
conseitlers do placements do l'extérieur. 

Le questionnaire de lenquéte de 1981 visait a recueillir des 
donnêes permottent de determiner dans queue mesure les 
fiduciaires pouvaient placer les caisses de retraite qui leur étaient 
confiées comme bon tour semblait ou dans quelle mesure its 
devaient suivrc les indications de I'employeur ou de conseillers 
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TEXT TABLE X. Net  Cutt Flow of Trusteed Pension Fund, by Types of Trust Arrangement and Investment Management, 
In the pubic and private sectors, 1981 

TABLEAU EXPUCAT1F X. Rentrees nettas des caisses do retraite on flducie, solon to genre do flduclo OtIs gestlon des 
placements, dons es secteurs public .1 piiv4, 1981 

investment management 

Geatlon tie placements 

Corporate trustee 

SociOtO tie I iducie 

individual trustee 
and pension fund 

society 

Fiduclaire particuher 
of societti do caisse 

do retra6e 

Combination at 
corporate trustee 

and individual trustee 

Coqnbinaison tie 
Societe do tiducie 01 

do t.duciaire peilicubor 

Total 

$000 $000 $000 $000 

Public sector - S.cteur pub9c: 

Fund invested at direction of 
Employer - Caisse placlie solon 
lea indications do l'en'loy,ur 178820 31 4 1,415.511 31 8 194 02 1.594.525 31.1 

Fund sweated at direction of 
investment counsel - Colm 
places salon lee indications 
dun COraieIN.J an p'emerits 94.267 166 554.119 124 14.923 14.4 663.309 129 

Sub-total - Total p.rtlel 273.017 46.0 1.969.630 44.2 15,117 14.6 2.257.834 44.0 

Fund invested at discretion of 
trust ees - Caisse piacdo 4 Ia 
discretion des tiduciaires 295 616 520 2.485.667 558 68.221 85.4 2.869,504 56.0 

Total 568.703 100.0 4,455,297 100.0 103,338 100.0 5,127,338 100.0 

Private a.ctov - Sectsur priv4: 

,.iO invested at direction of 
Omployer - Citese placOs seion 
lea indications tie terr,4oyeur 487,451 20.0 193,499 1111 - - 680.950 16.0 

Fund inveSted at direction of 
investment Counsel - Citeme 
places selon We IndiCatiOns 
dun consadler an placements 628,676 25.8 203,416 122 26,405 176 858,497 20 2 

Sub-total - Total pafllel 1,116,127 45.8 396,915 23.8 28,405 17.6 1,539,447 36.2 

Fund invested at discretion of 
trusleee - Cansse p10080 4 Is 
discretion des hdixiaues 1,322,524 542 1.273.126 762 123,301 82.4 2.718,953 63.8 

Total 2,438,651 100.0 1,870,043 100.0 149,706 100.0 4,258,400 100.0 

Both a.clor, - Lea dus auct.ur1 

Fund Invested at doeclion of 
En,loyer - Casio placöe salon 
las indications do l'enloyetw 866.271 22.2 1,609,010 28.3 194 0 I 2.275.475 242 

Fund invested at direction of 
investment counsel - Colaute 
pla08e solon Ws indications 
dun conseliler an placements 722.943 24.0 757,535 12.3 41.328 16.3 1,521.806 162 

Sub-total - Total partIal 1,389,214 48.2 2,366,545 36.6 41,522 16.4 3,797,281 40.4 

Fund Invested at discretion of 
trustees - Calase placee a Is 
tiBCrOfion ties fldiClaires 1.618 140 538 3.758 795 61.4 211,522 83.6 5.588,457 59.6 

Total 3,007.354 100.0 6.125.340 100.0 253,044 100.0 9,385 1 730 100.0 
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¶inds that are by regulation required to invest in govern-
rrient bonds were treated as though investments were 
directed by the employer. Of the 3,364 funds tabulated, 
810o permitted the trustees to select the investments at 
their own discretion. These trustees managed 59% of the 
total assets at book value. For 7% of the plans covering 
25% of the assets the investments were made at the 
direction of the employer and for 12% covering 16% Of 
the assets the investments were made at the direction of 
outside investment counsel 

With total income of more than $12 billion and expend-
tures of less than $3 billion, trusteed pension funds had 
: net cash flow of nearly $9.4 billion in 1981. Text Table 
X provides some indication as to how this new money 
vas managed from an investment point of view. These 
tila indicate a greater prominence of investment direc-
tns issued to corporate rather than individual 
1 ustees. 

An examination of these cash flows for public and 
prvate sector funds demonstrates that 56% of the public 
sector new money and 64% of the private sector net cash 
flow was available to the trustees for investment at their 
own discretion. The use of outside investment counsel in 
determining how these funds were to be invested was 
most prevalent amongst private sector funds, particularly 
those administered by corporate trusless  

en placements de l'extér,eur. Dans Ic cas des caisses du secteur 
public que des réglements obligent a investir leur actif dans des 
obligations de l'administration publique, nous avons considéré 
que leurs placements étaient dictés par lemployeur. Quatre-
vingt-un pour cent des 3364 caisses dénombrées donnaient 
toute latitude aux fiduciaires quant au choix des placements. Ces 
derniers administraient 59% de Ia valeur comptable de lactif 
total. Les gestionnaires de 7% des regimes représentant 25% de 
l'actif devaient effecteur los placements conformément aux 
directives de lemployeur, tandis que les gestionnaires de 12% 
des regimes représentant 16% de l'actif devaient demander 
laide dun conseiller en placements de l'extérieur. 

Les caisses de retraite en fiducie, dont le revenu total s'élevait 
a plus de $12 milliards et les dépenses a moms de $3 milliards, 
avaient des rentrées nettes de prés de $9.4 milliards en 1981. Le 
tableau explicatif X donne un aperçu de Ia façon dont ces fonds 
ont été places. Les donnèes révèlent que les fiduciaires consti-
tuès reçoivent davantage de directives relativement aux place-
ments a faire que les fiduciaires parliculiers. 

Si on examine les rentrées des caisses des secteurs public 
et privé, on constate que les fiduciaires pouvaient investir comme 
bon leur semblait 56% de lactif dans le premier cas et 64% des 
rentrées nettes dans le second. Ce sont les caisses du secteur 
privé, particulièrement celles administrées par des fiduciaires 
constitués, qui recouraient les plus souvent aux services do 
conseillers en placements de l'extérieur. 

\ \ \ 
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TABLE 1. PrincIpal Statistics for Contribulory and Non-contributory Pension Funds, 1981 

TABLEAU 1. Statistiques principales sur lea caisaes de retraite, regimes contributits at non contribulits, 1981 

Selected items 

Donnees choiies 

Contributory 

Rit9.mes contributits 

Non-contributory 

Regimes non contflbutlls 
Total 

Trust arrangements - Genre do tiducie 

(a) Corporate trustee - Socititti do fiducie: 
Pooled funds - Cses communes 752 651 1403 
Individually managed - Cstsses adminisfrties irdviduet)ement 393 323 716 
Combination - Combinaison 277 177 454 
)b) Individual trustee - Fidielre partictiber 385 357 742 
(C) Combination of (a) and (b) - Combiriason do a) at do bI 21 16 37 
(d) Pension lund societies - Socitittis do caisse do retraite 11 t 12 
Total 1,039 1,525 3,364 

Investment in pooled pension funds 	Ptsoeirient darts des caissea cofraliunea 1.050 844 1894 
Mutual and investment funds - Caisses mutuetlea at do placement 90 53 143 
Segregated funds of an insurance company - Caisses s6parèes 

des socilités d'assurance 59 25 84 
Employees covered - ParticIpants 2.097.051 1.002,422 3.099.473 

TABLE 2. Income and Expenditures for Contributory and Non-contributory Pension Funds, 1981 

TABLEAU 2. Revenu at dCpenses des cusses de retraite, regimes contributits at non contrlbutifa, 1981 

Income and expenditures 	 Contributory 	 Non-contributory 
Total 

Revenu at dtipenses 	 ROgimes contributifs 	 Regimes non contributils 

thousands of dollars - millers do dollars 

Inixime . Revenu: 

Employee contributions - Colisafions des en'ployOs 2.078.646 27,114 2,105,762 
Employer contributions - Cotisations des employeurs 2.792.295 1,122.789 3.915.084 
Total 4,870,943 1,149,903 5,020,846 

Investment income - Revenu do placements. 

Interest from - tntérôts sur 
Bonds - Obligations 2,341.596 459.549 2.801.145 
Bank or trust company deposits - Otipots dana des banques ou socièttis 

do fiducie 176,730 35,432 214.162 
Mortgages - HypothOques 533,694 149,578 683,472 
Short-term investments - Placements a court terms 426.566 233,807 660,373 
Dividends from - Olvidendes stir: 

Canadian corrwnon stoclia - Actions ortlinaires do aoclètès ceriadiennes 452,049 156.630 608.679 
Canadian preferred stocks - Actions pnvilèg.ees do soclétés canadieiwies 17.158 8.706 25,864 
Foreipo common and preferred stodr.s - Actions ordinaaes at pnvilOgiès 

do societes etrartgeres 79.260 26.374 105.634 
Real estate - Biens-tonds 48,230 14,901 63,131 
Pooled, mutual and segregated funds - Caisses communes, muluettes 

at stipsrees 193.382 135,237 328.619 
Other - Autres 152 30 182 
Total 4.271017 1,220,244 5,491,261 

Realized profit on sate of securities - BEnefice r8alisè sur Is vents 
do litres 604,603 178.903 783,506 

Miscellaneous - Divers 49.262 12,910 62.112 
Total 4,924,882 1,412,057 6,336,939 

Income - Total - Revenu 9,795,825 2,561,980 12,357,785 

Expenditures - Depenses 

Pension payments out of funds - Versements do rentes pulses dens is caisse 1.680.060 531,595 2,211,655 
Cost of pensions purchased - CoOt des rerltes achetties 45,193 54,249 99.442 

Cash withdrawals on - RetraIts an espEces: 
Death - DEcEs 17,287 2.085 19,352 
Separation - Cessation demploi 348.482 27.934 376.416 
Discontinuation of plan - Abolition do Ia caisse 9.723 6,493 16,216 
Change of funding agency - Ctlangement do gestlonnaire do caisse 24.007 10,640 34.647 
Total 399,479 47,152 446,631 

Administration costs - Frais dadministratioi, 60,016 26,588 86.604 
Realized toss on sale of securities - Perle subie sur Is vents do titres 72,630 43.183 115.813 
Other expenditures - Autres dEpenses 9.623 2.279 11,902 

Eapendltures - Total - Dóp.n..s 2,267,001 705.046 2.972,047 
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13.004.068 11.650.875 848,025 

1,728.095 1.320.064 47.954 
4,901.129 3.970.675 1,598,157 

23.182 22.756 14,200 

24,357.926 21,105,579 4,240.114 

7.470.476 8.382.059 2.900.690 
264.983 261,214 131,764 

1.936.019 2.103.901 677.914 
1,509 1,658 539 

9,672,967 I 	10,754,832 I 	3.710.907 

1.545,260 6.433.230 
698.178 13.852,093 

37.933 1.776.049 
1.338,074 6.499.286 

13,928 37.382 

3,633,373 28,598,040 

3.387.577 10,371.166 
125,465 396.747 
753.997 2.613.933 

540 2.048 

4,267,579 I 	13,363,894 
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TABLE 3. Book and Market Value of Assets of Contributory and Non-contributory Pension Funds, 1981 

TABLEAU 3. Velour comptable at valeur marchende de I'actlt des caisses de retralte regimes contributits et non 
contributils 1981 

Con18btflory 	 Non-conO 
Total 

Regimes contributifs 	 Regimes non corltributifs 

Book 	 Market 	 Book 	 Market 	 Book 
value 	 value 	 value 	 value 	 value 

Valour 	 Valour 	 Valour 	 Valour 	 Valour 
coinpiable 	marchande 	corrptable 	marchande 	corlç(able 

thousands of dollars - mttiers do dollars 	 - 

Market 
value 

Velour 
marchendo 

'eatmenI In pooled pension funds - Placement dens doe 
caisses COflYiSJleS 

Equity fund (stock fund) - AvOif (capltst-sctlons) 
Fred income fund (bond lund) - Fonda do revei tixe 

obkg68on 
Duersified lund - Fonda doerSihOs 
Mortgage field - Fonda hypOthOcauea 
Real estate fund - 6.ens-fond 
ro.e.go funds - Valeurs etrangOres 
OIlier funds - Autres fonds 

Total 

Mutual and Investment kinds - Caisses rrsituellea 01 do placement 

Sc'qruqated funds of insurance corr*ataee - Ceisses sepatOes 
dr social ès d'assurarice 

Gournment of Canada - Gouvernarrielt du Canada 
Provincial governments - Gouvernerneflte provinctaux 
Municipal, school boards. etc. - Mun.cipatittis, commssions 

scolaires, etc 	 - 
Other Canadian - Obegetions d'autres O(gememeS Canadians 
Non-Canadian - Otiagetione d'orgaresinee Strangers 

Totsi 

locks Actions 

Canan, conerion Ordinaves. do socielSs canac8erwtee 
anan. prolerred - PrinitSgiSes. do aociates canadiennes 

Non-Canadian, common - Orc8nairea. do sootites Stranger as 
Non-Canedlan, preferred - PrivilOgi006. do eociSISs etrarigeres 

Total 

Mortgagee - flwomoquea 

Insured residential (NHAI - Asaxebee air l'htation (LM'I( 
Conventional - Ordineirea 

Total 

teal estate and (ease-backs - ens-fondo at temiree S bell 

583,908 

501.828 
15,625 

1,046,612 
66.049 

223,402 
28,517 

2,46.5,939 

535,878 

1.013,219 

5.686,489 
12.349.053 

'.357.997 
5,306.749 

38.684 

24.738.952 

11.769,636 
392.679 

2,857.898 
2,198 

15,022,411 

2,741586 2.411.565 543.949 490,540 3.285,535 2,902,105 
2,219,166 2.073,516 699.087 642.275 2.918,253 2,715,791 

4,960,752 4,485,061 1.243.036 1,132,515 6.203.758 5.617.896 

591,605 693.377 223,618 242.323 815.223 935.700 

Cash on hand. in chartered bare,, incfung berth term deposits - 
Encsiaae, dens lee benquee S Charts. y CTVr8 dSciots 
bancaares S lerme 

IruSt company deposits, including guaranteed investment 
certtf,cates - DSpOf a dana lea soclOtSs do I kircie. 

compris lea cerlificats do placement garantis 
Other shod-term investments - Aulfea placements S court terme 
Accrued interest and dividends receivable - 180151, CSua 

at dividendea a recevow 
Accounts receivable - ConXes a recevoir 
Other assets - Aulree SiSmenta dec18 

Total 

Assets - Total - Actlt 
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TABLE 4. Income and Expenditures, by Type of Trust Arrangement, 1981 

Corporate trustee - Societe de tiducie Pension fund 
society 

Indsildually managed Pooled Combinakon of 
income and individually managed Societe de cease 
expenditures and pooled de retraite 

Ceases akninistrties Gasses coiwnunes Gon,binaison de 
indivicfLaellsmenl ceases adrninrstrees 

individuellerrient et 
de caisses conirnunos 

No  
5'OOO 	 % $000 	 % $000 $000 

Income: 

I En'çiloyee coninkubons 170.415 	 101 36.229 	 137 170.762 	 8.3 52.668 	 12.9 

2 Errloyer contributions 605.091 	 36.0 107.351 	 407 754.593 	36.5 101,480 	 24.9 

3 Total 7-75,506 	46.1 143,580 	54.4 925,355 	44.8 154.148 	 37.8 

Investment Income 

Interest from' 

4 Bonds 325,717 	193 - 	 - 374,653 	 181 89.995 	 22.0 

5 Banks or trust cortcany deposits 24,272 	 14 2,736 	 1.0 37.596 	 1.8 7.314 	 1.8 

6 MoIlgages 98,273 	 5.8 - 	 - 98,681 	 4.8 48,792 	 12.0 

7 Short-term investments 145,284 	 8.6 4,779 	 I 8 152.683 	 7.4 19.401 	 4.8 

Dividends from. 

8 Gana_diei common stoç4s 110.488 	 6.6 - 	 - 125,416 	 6.1 23.014 	 5.8 

9 Canadian preferred stocks 6.521 	 0.4 - 	 - 6.602 	 0.3 315 	 01 

10 Forage cosm'non and preferred stocks 20,170 	 1.2 - 	 - 17.306 	 0.8 6.871 	 1.7 

11 Real estate 7.697 	 05 - 	 - 8,824 	04 2.048 	 0.5 

12 Pooled, mutual and segregated funds 39.043 	 2,3 102,542 	39.0 135,478 	 6.6 2.691 	 0.7 

13Other I 	 -- - 	 - - 	 - - 	 - 

14 Total 777,466 	461 110,057 	41.8 957,239 	46.3 200,441 	49.2 

15 Realized profit on sale of securities 121.915 	 7.2 6.408 	 2.4 157,164 	 7.6 52,304 	 12.8 

16 Miscesaneous 10.870 	 0.6 3,661 	 1.4 27.313 	 1.3 971 	 0.2 

17 Total 910,251 	 53.9 120,126 	45.6 1,141,716 	55.2 253,716 	62.2 

18 Total income 1,685,757 	100.0 263,706 	100.0 2,067,071 	100.0 407,864 	100.0 

Expenditures: 

19 Pension payments out of fund 319.290 	735 23.697 	265 351.083 	72.4 75.322 	 79.9 

20 Coat of pensions purchased 10,585 	 24 14.602 	 164 31.542 	 6.5 

Cash wIthdrawals On: 

21 Death 3,947 	 0.9 593 	 0.7 6.976 	 14 523 	 0.6 

22 Seperation 39,896 	 9.2 20.773 	23.2 48.264 	 9.9 13,004 	 13.8 

23 DIscontinuation of plan 3,135 	 0.7 7,455 	 8.4 1,134 	 0.2 -- 	 -- 

24 Change of funding agency 6.039 	 1.4 12.984 	14.5 3.996 	 0.8 1,578 	 1.7 

25 TOtal 53.019 	12.2 41,805 	46.8 60,370 	12.3 15,105 	 16.1 

26 Administration costs 20,653 	 4.8 4.148 	 4.7 15,395 	 3.2 3,061 	 3.3 

27 RealIzed loss on sale of securities 29.743 	 69 2.923 	 3.3 26.522 	 5.5 85 	 0.1 

28 Other experdtm.ees 877 	 02 2.024 	 23 702 	 0.1 607 	 06 

29 Total •xp.ndltur.a 434.167 	100.0 89,199 	100.0 485,614 	1000 94,180 	100.0 
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TABLEAU 4. Revanu at depense., selon Ia genre de fiducIa, 1981 

lr,1 	dual 

Fiductatre 
pwticulial 

Combination 
01 corporate 
trustee and 
wxkvKkA 
trustee 

Contmbison 
do societe 

do Isducie at 
do tiduciaee 

particuket 

Total Revenu 04 defenses 

No 

$000 $000 $000 

Revenu 

1619791 213 55,897 16.7 2105762 17 	t Cotisabons des en4oy6s 

2.241,722 29.5 104.647 31.2 3,915.084 31 7 Cotisatioris des ernploysurs 2 

3,661,513 50.0 160.744 47.9 6,020,640 48.8 Total 3 

Revenu do placomenls 

Interéts sur: 

1,944,503 25.7 66.277 19.6 2.001.145 227 O86gatlons 4 

138.773 11 3,474 1.0 214,162 1 7 Deçots dana des benques ou 900848 do tiducie 5 

449,014 5.5 16,712 5.6 883,472 5.5 t'spOtt4eqUes 6 

319,016 4.2 19,210 5.7 860,373 53 Placements 8 cciii tense 7 

Dividendes Sw 

14.423 4.4 15,338 4.6 608,679 49 ActIons lxdlnalres do socitite. cenalennes 8 

I 659 0.2 767 0.2 25,864 0.2 Actions 	ivt4égs8es do Societe. canerleennee 9 

092 08 2,495 0.7 105.634 09 Actions ordiniere. 04 pnvllógseea do 9oclM6. titzangère. 10 

41,227 0.5 4,335 1.3 63,131 0.5 OlenS4onds 11 

"9.625 0.4 19,240 5.7 328,649 2.7 Caisses conynunen, nv,ituelles of separOes 42 

181 -- '- -- 182 " Autres 13 

3,296.513 43.5 149,545 44.6 5,491,261 44.4 Total 44 

421,220 5.5 24.495 7.3 763.506 63 BènOlice realise sur Is yenta do Was 45 

48,773 02 584 0.2 62,172 05 Divers 18 

3,736,506 49.2 174,624 52.1 8,336,939 51.2 Total 17 

7,596,019 100.0 335,368 100.0 12.357,765 100.0 Rsv.nu total 18 

Depense, 

1.377.986 77.1 64.297 781 2.211.655 744 Versenients do rentee pi,ie8e den is calea. 19 

39,905 2.2 2.808 3.4 99,442 3.3 Coot dee rentee actieteas 20 

Retrats on es$ce sir. 

6,599 0.4 714 0.9 19.352 07 D804s 21 

245,011 13.7 9.466 11.5 376.416 127 Cessation d'en,loi 22 

4,482 0.3 10 " 16,216 0.5 Abolition do I& caisse 23 

8,568 0.5 1,482 1.8 34,647 1,2 CPiangemant do gesIIorwIaee do cases 24 

264,660 14.9 11,612 14.2 446,631 15.1 Total 25 

40,715 2.3 2,432 3.0 86,604 2.9 Frais d'adipinlst,ation 26 

5432 3.1 1,106 1.3 115.813 3.9 Perle subie sir la vents do litres 27 

685 0.4 7 -- 11,902 0.4 Autres d4peneee 28 

1.786.363 100.0 82,324 100.0 2,972,047 100.0 Total 6" depan... 29 
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TABLE 5. Book Value of Assets, by Type of Trust Arrangement, 1981 

Coipor ate trustee - Societe do fidi.jcie Pension fund 
society 

Inctividoalty managed Pooled Coqnt*rtahon of 
individually managed societe de caisse 

Assets and pooled de retralto 

Caisses adnxnistrees Ca,sses connunes Combination de 
iriduviduellement çaisses adu'ninistrties 

rdvi&ellement at 
lie caisses corTintunes 

No 

$000 	 % $000 	 % $000 	 ¶5 1000 	 ¶5 

Investment in pooled poisson funds 

1 Equity fund (Stock fund) - 	- 290,637 	24.0 67.895 	 0 8 - 	 - 

2 Fixed income fund (bond lurid) - 	- 434,141 	 35.8 112.722 	 1.1 - 	 - 

3 Diversified fund - 	- 7,037 	 0.6 7,288 	 0.1 - 	 - 

4 Mortgage fund - 	- 297.638 	24.5 735.247 	 7.0 13.821 	 0.8 
5 Real estate fund - 	- 7,438 	 0.6 48,836 	 0.5 - 

6 FOce.gn funds - 	- 38.996 	 3.2 139.467 	 1.3 - 	 - 
7 Other funds  16.125 	 1.3 10,825 	 01 - 	 - 

8 Total - 	- 1,092.012 	90.0 1,142,280 	10.9 13,621 	0.8 

9 Mutual and investment funds 284,793 	 3.3 - 	- 96,822 	 0.9 7,057 	 0.3 

10 Segregated funds of insurance companies 249.662 	 2.9 28.026 	 2.3 415,966 	 39 15.433 	 0.7 

if 

Bonds. 

Goveinmeni of Canada 1,344,974 	 15.4 - 	- 1,293,458 	 123 323,393 	 146 
12 Provincial government 559.508 	 6.4 - 	- 719.201 	 68 140.340 	 8.3 
13 Municipal, school boards. etc. 127.556 	 1.5 - 	- 42,204 	 0.4 86.846 	 3.9 

14 Other Canadian 1,222.103 	14.0 - 	- 1,309,533 	12.4 345,485 	 15.6 

15 Non-Canadian 10,330 	 0.1 - 	- 17,177 	 02 602 	 -, 

16 Total 3,264,411 	37.4 - 	- 3,381,573 	32.1 896,666 	 40.4 

Stocks 

17 Canadian, common 1,987,732 	22.8 - 	- 2,312,670 	21.8 393,725 	 17.8 
18 Canadian, preferred 108,075 	 1.2 - 	- 94.763 	 0.9 4.131 	 0.2 

19 Non-Canadian, common 503.854 	 58 - 	- 474,506 	 4.5 148.854 	 6.7 

20 Non-Canan, preferred 201 	 -- - 	- 1.659 	 -- - 	 - 

21 Total 2,599,862 	29.8 - 	- 2,883,598 	21.2 545,710 	 24.1 

Mortgages: 

22 Insured residential (NNA) 295.307 	 3.4 - 	- 302.199 	 2.9 128,323 	 58 
23 Conventional 567,044 	 6.5 - 	- 487.125 	 4.6 316,990 	 144 

24 Total 862,351 	 9.9 - 	- 789,324 	 7.5 447,313 	 20.2 

25 Reel estate and leasebacks 88.661 	 1 0 - 	- 135,604 	 1.3 27,345 	 1 2 

Miscellaneous. 

26 Cash on hand, in chartered banks, including bank 263.174 	 30 45.082 	 3.8 558,435 	 5.3 107.797 	 4.9 
term deposits 

27 Trust company deposits. etcbng guaranteed 141.715 	 1.6 20.888 	 1.7 207.048 	 2.0 - 	 - 
Investment certificates 

26 Other short-term investments 828,607 	 95 16,640 	 1.4 769,384 	 7.5 117.172 	 5.3 
29 Accrued interest and dividends receivable 116.049 	 1.3 5,823 	 0.5 125,726 	 1.2 32,837 	 1.5 
30 Accovnts receIvable 22,314 	 0.3 3,166 	 0.3 21,909 	 0.2 4.325 	 0.2 
31 Other assets 844 112 	 -- 1.474 	 -- 22 	 -. 

32 Total 1,372,703 	15.7 92.711 	 7.7 1,703,916 	16.2 262,153 	 11.9 

33 Total assets 0,122,103 	100.0 1,212,149 	100.0 10,549,143 	100.0 2,218,298 	100.0 
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TABLEAU S. Valsur comptablo do I'actlf, solon Is 9enre do flducie, 1981 

rl.duel 
stee 

Fljcdee 
palilcuSer 

Combsnahon 
of coqtale 
trustee and 

n0viduaj 
trustee 

CombetaisOn 
tie societe 

tie ti&cie 01 
do tiducsaoe 

perticulser 

Total Etemenls daclrt 

No 

Ptecements dana des caisses communes 

10.533 58,762 3.4 445.627 0.7 Avou (ctal-actions) 1 

15.158 -. 17,209 1.0 579,230 0.9 Fonds tie reverlu tire tobligationsi 2 

- - 1,397 0.1 15.722 -- Fonda &eersititis 3 

12.458 44.815 2.7 1.103.779 1.6 Fonda hpothOcaires 4 

956 - 4.293 0.3 61.523 0.1 &ens loads S 

5 -- 10.254 0.6 188.722 0.3 Valeurs atrengOres 6 

813 -- - - 27,763 •- Autree foists 7 

39.923 •. 131.130 9.1 2,422.586 3.8 Total 8 

119.678 0.3 - - 506.350 0.8 Caisses mutueees at tie placement 9 

204,932 0.6 112,640 6.6 1.027.059 17 Causes .4perOee dis sedates dassurance tO 

3.306.294 8.9 166,111 10.0 6.433,230 10.5 

0 

Gouvernemenl do Caneft ii 

13.471 33.2 119,573 7.3 13,852.093 22.6 Gouvernements provinciam 12 

.143812 3.9 78,831 4,8 1,776,049 2.9 Murecipebtes, convresa,ons scoti.ee. aw 13 

523 8.9 314,642 19.2 6.499,286 10.6 Obtgationa d'autrea ocgansamee canatitens IC 

1.027 -- 1.246 0.1 37,382 0.1 Ob5getions d'orgw4sme. éuwigers 15 

20,376.127 54.9 678,203 41.4 28.886.040 Ctl Total 16 

Actions 

5.402.726 14.5 274,313 18.6 10,371.166 17.0 Oritinasea. tie socialds canaiennes 17 

160.096 0.5 9.680 0.6 396.747 0.6 Prwtlegieos. tie soctates cenalSemes IS 

1.431,006 3.9 55,713 3.4 2,613,933 4.2 Occknaxes. tie socielee etrangeres 19 

188 - - 2,048 -- PrivslöplOss. tie soctatè. OUw'igères 20 

7,014,018 18.9 339.106 20.6 13.383,884 21.8 Total 21 

2.453.850 8.6 106,856 6.4 3.285.535 5.3 A35i660 Ste Ihakstalion 	LMI) 22 

1,495,418 4.0 49.676 3.0 2,918,253 4.7 Ocdee. 23 

3,949,286 10.8 156,532 9.4 6.203.188 10.0 Total 24 

518.188 1.4 44.827 2.7 815.223 13 Bienslorsts at terues a bail 25 

Divers 

1.603,412 4.3 44,384 2.7 2,623,264 43 Encaisse awls We bwsiee a cIlaits, y CQITIpt5 26 
depOts tiarcasee a terme 

109,593 0.3 5,415 0.3 484.659 06 DepOts dens lee sodtates tie tldocle, y colTipfls 27 
We certiticals di ptaceriau,t garantis 

2.269,132 6.1 106,751 6.4 4,126.686 67 Autres placements C COitl tarme 28 

610,035 1.6 22.507 1.4 912.977 15 1tOr8ts COItUS Of <Ivfdendee I recsvoa 29 

328,529 0.9 3.798 02 384.04' 06 Comptes a recevoir 30 

.O,689 0.1 77 '- 23,218 - Autos ólementa dec01 31 

4,941,390 13.3 191,932 11.0 8,564,866 13.9 Total 32 

37,164,122 100.0 1,648,770 100.0 61,513.185 100.0 ActS tOtal 33 



TABLE 6. Market Value of Asset,, by Type of Trust Arrangement, 1981 

Corporate trustee - SociétO de liducie Pension fund 
society 

lixtividuaJfy managed Pooled Combination of 
indivklualty managed SociOf C de cease 

Assets and pooled ref ralte 

Ceases adn'anistrCes Ceases cornmones Combinaisorl cia 
irdvidijeHement caisses adiTanistrOes 

individuellement at 
cia ceases coqrwmjnes 

yo 
$000 	 % $000 	 % $000 	 % $000 

Investment in pooled pension funds: 

1 Equity fund (slock fund) - 	- 378.042 	308 112.115 	 11 - 	 - 
2 Fixed income fund (bond fund) - 	- 374896 	30.4 97.781 	 09 - 	 - 
3 Diversiked fund - 	- 6,906 	 0.6 7,297 	 01 - 	 - 
4 Mortgage fund - 	- 283.470 	23.0 697,314 	 6.6 11,544 	 06 

S Real estate fund - 7.789 	 0.6 52.711 	 0.5 - 	 - 
6 Foreign funds - 	- 44.919 	3.6 167.709 	 16 - 	 - 
7 Other funds - 	- 16.053 	 1.3 11,651 	 01 

B Total - 	- 1,112,075 	90.3 1,146,576 	10.9 11,544 	 0.6 

9 Mutual and Investment funds 278,030 	 3.3 - 	- 112,857 	 1.7 8,801 	 0.4 

10 Se9'egated funds of Irsiurance companies 249.998 	2.9 27,583 	 2.2 411,469 	3.9 15,483 	 0.8 

Bonds: 

11 Governrnenf of Canada 1,213,493 	14.3 - 	- 1,172,848 	 11,2 258.507 	 127 

12 Provincial government 467,291 	 5.5 - 	- 603,456 	 5.7 100,293 	 4.9 

13 Municipal, school boards, etc. 102.830 	 1.2 - 	- 34.583 	 0.3 67,507 	 3.3 

14 Other Canadian 1,036,549 	12.2 - 	- 1.068.467 	10.4 261.921 	 12.8 

15 Non-Canadian 10,131 	 01 - 	- 17,455 	 0.2 797 

16 Total 2,830,294 	33.3 - 	- 2,916,809 	27.6 689,025 	 33.7 

Stocks 

17 Canadian. common 2,200,397 	26.1 - 	- 2,728,777 	26.0 437.371 	 21.4 

18 Canadian. preferred 101.113 	 I 2 - 	- 90.974 	0.9 3.859 	 0.2 

19 Non-Canadian, corranon 554,593 	 65 - 	- 504,883 	4.8 184,313 	 8.1 

20 Non-Canadian, preferred 214 - 	- 1,784 	 -. . 	 - 

21 Total 2,856,317 	33.6 - 	- 3.326,398 	31.8 605,543 	 29.7 

Mogages 

22 Insured residential (NHA) 261,230 	 31 - 	- 274.928 	 2.6 120,110 	 5.9 

23 Conventional 520.755 	 61 - 	- 454.699 	4.3 298,745 	 14,7 

24 Total 761,965 	 9.2 - 	- 729,627 	6.9 416,655 	 20.6 

25 Real estate and lease-backs 103,271 	 1.2 - 	- 148.350 	 1 4 27,602 	 1.4 

Miscellaneous: 

28 Cash on hand, in cfwtered barks, inckiding bark 263,174 	 31 46,062 	37 558,435 	 53 107.797 	 53 
term deposits 

27 Trust company deposits, Including guaranteed 142,692 	 1.7 21,089 	 1.7 206.291 	 20 
investment certificaf as 

28 Other shorl-term investments 830,249 	 9.8 18.510 	 1.3 791,311 	 75 117,191 	 5.7 

29 Accrued interest and dividends receivable 116.049 	 1.4 5,823 	 0.5 125,728 	 1.2 32,837 	 1,6 

30 Accounta receivable 22,314 	03 3.166 	 0.3 21,909 	 0.2 4,325 	 0.2 

31 Other assets 808 	-- 112 	 -- 1,473 	 -- 22 

32 Total 1,375,286 	16.3 92,182 	7.5 1,105,145 	16.2 262,112 	12.8 

33 Total asset. 6,475,181 	100.0 1.232,440 	100.0 10,497,233 	100.0 2,039,005 	100.0 
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TABLEAU 6. Vaeur marchande de I'actIf, sellon Ia genre do flducie, 1981 

Indtvjduel 
trUstee 

Fiductare 
perliculter 

Combinahon 
of corporate 
trustee and 
airividual 
trustee 

Combnaison 
do societe 

tie tOcle at 
tie tujciejr. 
perliculier 

Total Elements ti act1 

No 

$000 $Ø 

Placements dens des camsm cmmee 

11,498 -- 82.255 5.2 583.908 1 0 Avoir (caprtat'acllons) 

13,994 15,155 1 0 501.826 09 Ponds tio revered lix. lob89atiOns) 2 

- - 1,422 0,1 15.625 -- Fonda c5versth4s 3 

11,685 -- 42,399 27 1.046,612 1.8 Fonda hypothecases 4 

1,016 -. 4.533 03 66.049 01 84ens-londs 5 

5 -- 10,769 07 223.402 04 Valeurs etrerigOres 8 

813 -• - - 28.517 -' Autres tonds 7 

39,209 -- 156,533 10.0 2,465,931 4.2 Total 8 

136,190 04 - - 535.878 09 Caisses mutuellea el tie placement 9 

203 694 06 105.112 67 1,013,219 1 7 Caism 94parOee des societe. d'asawerlce 10 

Obligahorts: 

2 896.986 83 144.635 9.2 5686,469 9 7 Gouvarnement du Canada 11 

083,012 31 7 95.001 61 12,349,053 209 Gouvernements 	Osinciaij* 12 

098,580 3 1 56.497 3.6 1,357.997 2.3 MunicipelitOs, convnisxioos scoleires, etc 13 

684687 76 257,125 18.4 5.308.749 9.0 Obligations d'aulres orgaiwsmes certadiens 14 

7.065 -- 1.236 01 36.684 0.1 Obligations d'ogsmes Otrangers 15 

11,748,330 50.7 554,494 35.4 24,736,952 42.0 Total 16 

6,093,355 174 309,736 19.8 11.769.636 199 

Actions 

Ordlnaires. tie societe. canactiennes 17 

187,049 05 9,684 0.6 392,679 07 Privilóées, do secretes cairactiennes 18 

1,576,287 45 57.842 37 2.857.896 4.9 Orctinaues. tie secretes etrengerae 19 

220 " - - 2.196 '- Pvivileaes. tie Societe. etrangeras 20 

7,856,891 22.4 377,262 24.1 15,022,411 25.5 Total 21 

2.152.878 61 92.959 5.9 2,902,106 4.9 Asaurlies sta rhesitatlon (LMI) 22 

1,395,496 4.0 46,096 2.9 2.715.791 4.6 Ordineires 23 

3,548,374 10.1 139,055 8.8 5,617,896 9.5 Total 24 

600.661 1 7 55.816 3.6 935,700 1,6 Biens-torids at tenures 8 bail 25 

Divers 

1,603,412 4.6 44,384 2.8 2.623,284 4.5 Encalase dens lea bencajes a ciwle, y oorrxls 26 
depots bencairee a term. 

110.417 0.3 5.381 0.3 485.870 0.8 DóIs dens lee Societe. tie liducle, y compIle 27 
We certtticsts lie placement gwanfts 

2,268,286 6.5 105,781 6.7 4.129.328 7.0 Auties placements a court term. 28 

610,035 1,7 22,507 1.4 912,977 1.6 lnt8rt$ co(,u5 at divideridos C recavo. 29 

328.529 0.9 3,798 0.2 384,041 0.7 Comptes a recevolr 30 

20,699 01 77 -- 23.191 -- Aitres elements dec18 31 

4.941,376 14.1 181.928 11.4 8,556,691 14.6 TotIl 32 

35,074,627 100.0 1.570.200 100.0 58,888,888 100.0 Actlf total 33 



TABLE 7. Principal Statistics for Trusteed Pension Funds, by Type of Organization, 1981 

No 

Selected items 

Municipalities 
and municipal 

enterpnses 

MuncipalilOs 
at entreprises 

munacipales 

Provincial Crown 
corporations and 

goverranent 
aenoes 

SociètBs cie Ia 
Couronne at 

organiames du 
gouverriernenl 

(au niveau 
provincial) 

Federal Crown 
corporations and 

government 
agencies 

SocielOs de Is 
Couronne at 

organlsmes & 
gouvernecnerrt 

(au nassau 
tédéral) 

Educational 

Enseignement 

Health 

Sante 

Religious 
and 

cttaritat4e 

Sociètés 
religleusea 

of lie bien. 
faisance 

TnjSIeocl pension funds 

I (a) Contributory 116 41 11 64 15 58 

2 (b) I ibutocy 5 9 4 2 1 11 

3 Total 121 50 15 56 16 66 

Trust arrangements 

(a) Corporate trustee- 

4POOiedfundS 26 4 1 15 7 18 

5 nchvidually managed 12 7 5 16 4 9 

6 Consnation 13 7 2 15 2 4 

7 )b) kdvijai trusteS 64 31 6 19 3 38 

8 (c) Corririation of (a) and )b) 4 1 1 1 - 

9 (0) Pension lurid societies 2 - - - - - 

10 Totel 121 50 15 66 16 56 

11 Employees covered 289,299 494.553 104.808 305.203 91.580 15591 
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TABLEAU 7. Slatiat)ques principales cur Will cusses de retralte en fiducie, ,elon I. genre d'oganssme. 1981 

Trado and 
employee 

euoclatloos 

Asoc,ations 
syndscalea 

Co.operativea 

Cooperativee 

Incorporated and 
unIncorporated 

buliffiOsses 

Entrapnses 
constituOes 

at non 
conatitueees 

(Dthe, 

Autres Total DorwiøeO thossles 

No 

Caoses do retrete on IA.rcse 

39 31 1.454 10 1.839 a) Regimes Contruibts 1 

25 6 1,456 6 1525 b) Regsmes non contributits 2 

64 37 2,910 16 3,384 Total 3 

Game do liducat. 

a) Soc.etö do bducre 

31 9 1.283 9 1,403 Caissea communes 4 

10 Ii 840 2 716 Cajsses administrees wativ,duellernent 5 

4 4 401 2 454 Combrnaison 6 

18 12 548 3 742 b) FiductaIre pticutler 7 

I . 29 . 37 C) Con,tanaison do a) at b) 8 

- 1 9 - 12 d) SOCIOt8S do caisse do retralte 9 

84 37 2.910 16 3.364 Total 10 

.3 7tr7 38,081 1,755.287 1.304 3.099.473 Paiticlpents 11 
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TABLE 8. Income and Expenditures, by Type of Organization, 1981 

No  

Income and 
expenditures 

Municipahties 
and municipal 

enterprises 

Municipalités 
at entreposes 
municipales 

Provincial Crown 
corporations and 

government 
agenoes 

Sociittés de Is 
Couronne at 

organusmes du 
gouvernement 

(au nuveau 
provinclall 

Federal Crown 
corporations and 

government 
agencies 

Societes de Ia 
Couronne at 

organismes dii 
gOuvernernent 

lau niveau 
teditrat) 

Educational 

Enseignement 

Health 

SantO 

Religious 
and 

charitable 

SociOtOs 
religueuses 
at de bEen-

taisance 

5'OOO 	% $000 	% $000 	% $000 	lv $000 	lv $000 

1 

Income 

Eniployee contntuutions 362.199 	232 620.105 	348 154.633 	148 399.612 	21 8 15.377 	187 8,725 	128 

2 Eircitoyer contributions 472.938 	30.3 414.723 	232 299.432 	28.6 618.355 	337 108.384 	268 17,352 	255 

3 Total 835,137 	53.5 1.034,828 	58.0 454,065 	43.4 1,017.967 	55.5 183,761 	45.5 26.077 	38.3 

Investment income 

Interest horn: 

4 Bonds 464,824 	29.9 453,126 	25.4 162,696 	15.6 596,691 	326 67.869 	16.9 17,843 	263 

5 Bank or trust company deposits 26.834 	1.7 24.911 	1.4 18,561 	18 47.578 	26 2.268 	0.6 908 	1,3 

6 Mortgages 74.904 	48 100,361 	5.6 72.946 	70 31,752 	1,7 19.555 	49 4.893 	7.2 
7 Short-term investments 45.842 	2.9 64,213 	3.6 45.147 	4.3 37,995 	2.1 28,676 	7 I 3.552 	5.2 

Dividends from: 

8 Canan coninon stocks 29.040 	1.9 69,994 	39 87,392 	84 24,450 	13 25,144 	63 4,073 	60 

9 Canadian preferred stocks 1.164 	0.1 2,185 	01 2,930 	0.3 1,429 	0.1 1,601 	04 353 	05 

10 Foreign corrwnon and preferred stocks 9,564 	0.6 5.384 	0.3 15,661 	1 5 4.219 	0.2 4,309 	1.1 932 	1 4 

11 Reel estate 5,660 	0.4 1,266 	0.1 15,270 	15 5,514 	0.3 2,263 	0.6 422 	Ov 

12 Pooled, mutual and segregated funds 18.481 	1.2 3.820 	0.2 3.629 	0.3 15.554 	0.8 3,937 	I 0 1.082 	1 6 

13Othev - 	- - 	- - 	- - 	- - 	- - 	- 

14 Total 676,113 	43.5 725,280 	40.8 424,102 	407 765,187 	41.7 155,622 	38.9 34,058 	50.1 

IS Realized profit on sate of securities 44,868 	29 5.485 	03 164,460 	158 38,240 	2 ¶ 61.792 	154 7.213 	10.6 

16 Miscellaneous 1,748 	0.1 19,516 	1.1 737 	0 1 13,265 	07 914 	0.2 676 	1.0 

17 Totil 722,721 	465 750,261 	42.0 589,299 	56.6 816,687 	44.5 218,328 	$4.5 41,947 	61.7 

18 Total Income 1,557,858 	100.0 1,785,069 	100.0 1,043,364 	100.0 1,034,684 	100.0 402,089 	100.0 08,024 	100.0 

Expenditures: 

19 Pension payments out of funds 237.617 	74.8 227.134 	62.8 249.174 	89.2 396,293 	84.2 29,278 	443 17,443 	73.8 

20 Cost of pensions purchased 2.287 	0.7 5.245 	I 5 3.154 	1.1 3.488 	0.7 5,007 	7.6 1,435 	6.1 

Cash wdh&awals on: 

21 Death 1,337 	04 640 	02 - 	- 3.317 	0.7 471 	0.7 97 	0.4 

22 Separatton 55,834 	17.6 86.949 	24.1 19,843 	71 46.604 	99 26,271 	39.7 1,558 	6.6 
23 Discontinuation of plan - 	- 456 	0.1 - 	- 52 	-. - 	- - 

24 Change of funding agency 3,815 	1.2 1,036 	0.3 234 	01 2.075 	04 - 	- 132 	08 

25 Total 60,986 	19.2 89,081 	24.7 20,077 	7.2 52,048 	11.0 26,742 	40.4 1,787 	7.6 

26 Adninistration costs 10,986 	3.5 1,049 	0.3 5,639 	2.0 10,396 	2.2 3,368 	5,1 1,717 	7.3 

27 RealIzed loss on sale of secuntles 1,144 	0.4 38,844 	10.7 1,338 	0.5 6,677 	1.4 1,678 	2.5 671 	37 

28 Other expenditures 4.411 	1.4 27 	-- 39 	-. 2,420 	0.5 91 	01 351 	I 

29 Total expenditures 317,431 	100.0 361,380 	100.0 279,421 	100.0 471,322 	100.0 66,162 	100,0 23,604 	100.0 



TABLEAU S. Revenu ci depenses, selon I. genre d'organisme, 1981 

7 ide and 

.sociations 

Acciatlons 
- 

Cooperatives 

Cooptiratives 

inoniporated and 
unincorporated 

bisinesses 

Entreprises 
cortstrluess 

01 '1011 
constutuees 

Other 

Autres 10481 Revenu 01 dOpenese 

No 

$000 % $000 % $000 % $000 % $000 

Revenu 

1,427 100 31 400 22.9 452,054 8.2 230 90 2.105.762 171 Cotisatioris des ernployes 1 

6,397 450 41.329 30.1 1.935,038 35.0 1,136 442 3.915.064 31 7 Cot01atiOfls des emplOyeuf $ 2 

1,824 55.0 72,729 53.0 2,387,092 43.2 1,386 53.2 6.020.846 48.8 Total 3 

Revenu do placements. 

tntOr8ts 511 

1,367 9.8 24.066 176 1.012.662 18.4 201 78 2,801,145 22.7 Obligahons 4 

347 24 1,925 14 90,773 1.6 57 22 214.162 1 7 DepOts dane des banques ou soci€llis do Isducie 5 

71 05 15.303 112 363.678 8.6 9 0.4 683.472 55 1-lypotfl6ques 6 

1,264 8.9 9.091 66 424.363 7.7 210 82 660.373 53 Placements C couil terme 7 

Dividendes sur 

30 0.9 5,554 4.1 363,006 6.6 26 10 608.679 49 Actions lyón51res do sociOtOs canadiennes 8 

490 0.4 15,700 0.3 5 0.2 25.864 02 Actions privilCgiles do sociCtós canadiennes 9 

539 0.4 65.007 1.2 6 0.2 105.634 09 ActIons odinaiies 01 prwulegiéea do 10 
sociCtCs etrangCres 

14 -- 32,722 0.6 - - 63,131 05 Biens-loilds 11 

4.299 31 274,835 5.0 655 255 328,619 2.7 Cacaos oomns%les, mutuelles St sepwees 12 

- 182 -. - - 182 ' Autres 13 

5,728 40.1 61,261 44.8 2,642,748 48.0 1,189 45.5 5,491,261 44.4 Total 14 

700 49 3,020 22 457,695 8.3 33 1 3 783,506 63 BenCf ice r8aksO so, Ia vente do litre 15 

7 " 7 ' 25,310 0.5 - 82,172 05 Divers IS 

6,433 45.0 64,308 47.0 3.125.753 56.8 1,202 46.8 6.336,939 51.2 Total 17 

14,257 100.0 137,037 100.0 5.512,645 100.0 2,588 100.0 12,357,705 100.0 Revsnu total 18 

1,300 45.7 11,105 43.2 1,041,953 73.3 358 33.3 2,211,655 74.4 Vecsemeflts do rentee pulses dens Is cacao 19 

372 13.1 46 0.2 78,408 5.5 - - 99,442 33 Coot des renteS ochetCea 20 

Retiaits an esp6c.s sUr 

40 14 275 Ii 13,154 0.9 20 19 19,352 07 D8ces 21 

561 19.8 5,741 340 129,673 9.1 382 355 376,416 12.7 Cessation d'entos 22 

81 2.9 17 01 15.610 1.1 - - 18,216 05 Abolition do Is cacao 23 

- 1.838 72 25,414 1.8 105 9.8 34.647 1 2 Changement do geationnaire do cacao 24 

862 24.1 10070 42.4 163.851 12.9 507 47.2 446,631 151 Total 25 

356 129 2,880 105 50,381 3.5 42 3.9 86.804 29 Fries d'twtcl,adon 26 

06 3.7 913 3.6 64,233 4.5 11 1.0 115,813 3.9 Porte subies sur Is vents do litre 27 

3 05 19 0.1 4.374 0.3 157 14.6 11.902 0.4 Atitres dopIness 28 

2.839 100.0 25.633 100.0 1,423,180 100.0 1.075 100.0 2,972,047 100.0 Total des d6p.n.s. 29 
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TABLE 9. Book Value of Assets, by Type of Organization, 1981 

Assets 

No.  

Monicipalities 
and rrlunicipal 

enterprises 

Municipalilés 
of entrepnaes 
nuticipales 

PTovincial Crown 
corporations and 

government 
agencies 

SOCIeIPS de Is 
Coumnne at 

organismes ifu 
gouvernenient 

(au niveau 
provincial) 

Federal Crown 
corporations and 

government 
agencies 

SOOkIOS de Is 
Couronne of 

organismes & 
gouvernemenl 

(au nivesu 
fkdOral) 

Eckicational 

En5ei'tement 

Health 

Sante 

Religious 
and 

cherilable 

SoclOfOs 
re1ieuses 
at do bien-

latsance 

$000 	% $000 	% $000 	% $000 	9k $000 	9k $000 	9k 

Investment in pooled pension funds. 

1 Ec.ilty fund (stock fund) 60.183 	0.8 6.738 	0.1 32 10.131 	0.1 1.559 	0.1 1.970 	0.5 
2 Fixed income fund (bond fund) 12,126 	02 10,446 	01 - 	- 8,903 	01 5,275 	0.3 3.721 	1.0 
3 Thversthedfund - 	- - 	- - 	- - 	- - - 	- 

4 Mortgage fund 32.366 	0.4 13,566 	0.2 6,618 	01 58.806 	07 8,988 	0.5 3,942 	1.0 
5 Real estate fund 7 615 	-- 5,412 	0.1 - 	- 8,322 	01 524 	-- 30 
6 Foresge funds 7.168 	0.1 5.305 	01 - 	- 21,221 	02 718 	-- 502 	01 
7 Other funds 1,249 	-. - - 	- 400 - 	- 168 	 -- 

8 Total 113,707 	1.5 41,467 	0.6 6,650 	0.1 107,783 	1.2 17,064 	0.9 10,333 	2.8 

9 Mutual and investment funds 70.391 	0.9 9,281 	0l 1,890 	-. 38.904 	0.4 23,399 	1 3 50 

10 Segregated funds of insurance companies 53,258 	0.7 - 	- 28.182 	06 42.950 	05 - 	- - 	 - 

11 

Bonds. 

Government of Canada 461.205 	6.1 635.423 	8.1 744,511 	14.7 373,822 	42 258.462 	14.1 62,448 	16.5 
12 Provincial government 2.704,421 	35.4 2,914,930 	37.1 316,968 	6.3 5.632.866 	641 140.909 	7.7 34.457 	9 I 

13 Municipal, school boards. etc. 911.829 	12.0 329,258 	4.2 44.446 	0.9 163,625 	1.9 10.886 	0.6 21,065 	56 
14 Other Canadian 671.532 	8.8 748,090 	9.5 536,198 	10.6 456,003 	5.2 275.456 	151 66,686 	17 

15 Non-Canadian 3,799 	.- 523 	-. 3,966 	0.1 1,667 	-- - 	' 41 

16 Total 4,752,786 	62.3 4.628,224 	58.9 1,846,089 	32.5 6.627,983 	75.4 685,713 	37.5 184,697 	48.9 

Stocks: 

17 Canadian, commen 485,631 	6.4 1,098,381 	14.0 1,405,618 	27.6 430,908 	4.9 451,616 	24.7 66,825 	17.7 

18 Canadian. preferred 18.042 	02 30.479 	0,4 34,093 	07 24.483 	0.3 26.731 	1.5 6,154 	1.6 

19 Non-Canadian, common 242,369 	3.2 160,271 	2,0 397,282 	78 106,157 	1.2 140,884 	7.7 16.111 	4.3 

20 Non-Canadian. preferred 107 	-- - 	- - 	- 20 - 	- - 	 - 

21 Total 146,149 	9.8 1,289,131 	16.4 1,536,993 	36.1 581,586 	6.4 819,231 	33.9 88,090 	236 

Mortgages. 

22 Insured residential )NHA) 469,706 	6.2 679,617 	8.6 349,389 	6.9 167,650 	1.9 84,018 	46 27,284 	7.2 

23 Conventional 262,195 	34 235.845 	3.0 373,979 	7.4 99,343 	1,1 103,300 	56 20,112 	5.3 

24 Total 731.901 	9.8 915,462 	11.6 723,368 	14.3 266,993 	3.0 187,318 	10.2 47,394 	12.5 

25 Real estate and lease-backs 87,674 	1.2 19,340 	0.2 191.048 	3.8 54.871 	0.6 27,914 	1.5 3,617 	1.0 

26 

Mksneous: 

Cash on hand, in chartered banks. 385,142 	5.1 297,717 	3.8 275,207 	5.4 445,760 	5.1 19,227 	1.1 10,848 	2.8 
including bank farm deposits 

27 Trust cortany deposits. inckjding 18.001 	0.2 12,475 	02 20.936 	04 11.432 	01 616 	-- 906 	0.2 
guaranteed investment certificates 

28 Other short-term investments 446,337 	5.9 514,307 	6.5 258,657 	5.1 271.007 	31 212.174 	116 27,592 	7.3 

29 Accrued interest and dividends receivable 115.346 	1.5 112,199 	1.4 67,774 	1.3 201,307 	2.3 22.374 	1.2 2,649 	0.7 

30 Accounts receivable 76,894 	1.0 25.890 	0.3 13,150 	0.3 171,434 	1.9 14,105 	0.8 1,652 	04 

31 Other assets 19,454 	0.3 72 	-- - 	- 377 	-. - 	- 4 

32 Total 1,061,174 	14.0 982,860 	12.2 535,724 	12.5 1,101.317 	12.5 288,496 	14.7 43,451 	11.4 

33 Total siesta 7,817,040 	100.0 1.865,545 	100.0 5.080.944 	100.0 8.802,389 	100.0 1,029,135 	100.0 378,434 	100.0 
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TABLEAU 9. Vileur comptable de I'actft, salon Is genre d'organiame, 1981 

T ado and 
'rnployoe 

associations 

Associations 
SyndiCates 

Cooperatives 

Cooposatives 

lncorpsled and 
un.ncorpoated 

businesses 

Ent,epnsee 
Conslituóes 

at non 
cOnslduóes 

011w 

AutnoS Total Elements d'act4 

No 
$000 % $000 % $000 liv $000 li. $000 

Placements dana dee c&seee comlysines 

3,491 57 3,019 0.5 357.430 I 2 1,274 10.4 445,827 0.7 AvOir (captal-actlons) 1 

8629 10.6 4.049 07 525,681 18 2.420 19.7 579,230 0.9 Fonda do revenu lice (OblEgatlons) 2 
628 1.0 - - 15.094 01 - - 15.722 - Fonda thersIhee 3 

10,042 162 4,049 07 963,077 33 2.325 18.8 1,103.779 18 Fonda hWotbsc.ce. 4 
81 0.1 1,613 0.3 44.772 0.2 154 1.3 61,523 0.1 Oiens-fonds 5 

298 0.5 1.748 0.3 151.637 0.5 125 1.0 188.722 03 Valeurs eteangatea 8 
33 01 1 .. 25,902 0.1 10 0.1 27,763 Auliss fonda 7 

21,202 34.2 14,479 2.5 2.083.573 7.2 6 1 308 51.3 2,422.566 3.8 TOtal 8 

3,255 53 5 '- 381.112 1.2 63 0.5 506.350 0.8 C....s lrsstueese at do placement 9 

- - 26,145 4.3 876.524 3.0 - - 1.027,059 1.7 Calases sêpartlea des socléttle d'asauranc. 10 

6118 102 67.277 110 3,822.489 18.0 1.275 10.4 6,433.230 105 

0 

Gotxaernement du Canada ii 
3 	77 55 35.908 5.9 2.067.156 7.1 1.101 8.9 13,852.093 226 Gouvernements provirmaix 12 
'Il 33 34,438 56 258.485 0.9 - - 1,776,049 2.9 Misict'ttls, con'esa..ona scoe., sIc 13 

.'6 7.5 100.460 16.4 3.639.073 12.4 1.162 9.4 6.499.286 106 OblIgations d'&attas organismes cansiliena 14 
0.4 - - 27,181 0.1 - - 37.382 01 OblIgations dgwleen.e tltrangers 15 

16,563 28.9 238.083 369 9.614,344 33.5 3,536 26.7 26.590,040 46.7 TolIal 16 

3.038 49 74,109 121 6.354.310 21.6 930 7.6 10.371.166 170 Ordaalrea, do iociélM ceneervi.a 17 
118 0.2 5,604 09 250,981 OC 62 0.5 396.747 0.6 PrtvulOg,lIee, do aociØt4s canerl1ee lB 
607 1.0 12,654 2.1 1,537,377 5.3 221 1.8 2.613.933 42 OrdinaIres, do aOclM4e tltrengères 19 

- - - 1.921 -- - - 2,048 '- PñvU4óaa, do .odóIlIs lItrerngatse 20 

3,763 6.1 92,367 15.1 8,144,588 27.8 1,213 8.8 13.383.894 21.6 Total 21 

Hypothiliques 

624 1.0 66.852 109 1.440.362 4.9 33 03 3,285,535 5.3 Aiaur4se itt I'h86ltation (1864) 22 
290 0.5 73,029 II 9 1.750.160 8.0 - - 2,918,253 4.7 Orc8navea 23 

914 1.5 139,861 22.8 3,190,522 10.9 33 0.3 8.203,766 10.0 TOtal 24 

- . 196 -- 430,563 1.5 - 815,223 1.3 tasn.tonds at tenures a bail 25 

5.164 64 40.669 6.7 1.142.755 39 975 7.9 2,623,284 4.3 

0lee 

Encasse dens We banqiee a cIwle, y conpla 26 
d6ts bancairea a 1.1115 

3.838 6 2 4,647 0.8 411.808 1 4 - - 484.659 0.8 DepOts dana We acclaIM do fidijcls, y cionie 27 
he certiticats Os placements geretlis 

5.731 9.3 40,637 6.6 2.350.244 80 - - 4,126,686 6.7 Aulree ptacemts C court terms 26 
843 1.4 10,252 1.7 380,069 1.3 164 1.3 912,977 1.5 Interats oourue SI dividondee C recevoir 29 
440 07 3.798 08 76,668 0.3 10 0.1 384,041 06 Coirples C recevoir 30 

- 22 ' 3.269 - 23,218 - Autrea Slements dec18 31 

15,016 28.0 100,045 16.4 4,364,833 14.9 1,149 9.3 8,564,665 13.9 Total 32 

61,713 	100.0 611,201 10010 6.266,010 	100.0 12,304 100.0 11.513.765 100.0 ActIl total 33 
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TADLE 10. Market Value of assets, by Type of OrganizatIon, 1981 

No 

Assets 

Municipalities 
and municipal 

enterprises 

Municipalites 
el entreprises 
rnunicipalea 

Provincial Crown 
corporations and 

government 
agencies 

Socief Ga 08 Is 
Couvonne et 

organames du 
gouvernernent 

(au niveau 
provincial) 

Federal Crown 
corporations and 

government 
agenoes 

Socretés de Ia 
Couronne at 

organisrnes du 
gouvernernent 

(au niveau 
federal) 

Educational 

Enseignement 

Health 

Sante 

Religious 
and 

charitable 

Socrates 
rehgieuses 
at 08 ben-

taisance 

$000 	% $000 	% $000 	% $000 	% $000 	% $000 

Investment at pooled pensions lunds: 

1 Equity fund (stock lund) 84,537 	1.2 8,817 	0.1 48 	-- t3,650 	01 2.156 	01 2.465 	0.7 

2 Fixed income lurid (bond tund) 10,284 	0.1 6.919 	0.1 - 	- 1.927 	0.1 4.563 	03 3,192 	0.9 

3 Diversified lund - 	- - 	- - 	- - 	- - - 	- 

4 Mortgage fund 30.729 	0.4 13,132 	0.2 6,495 	01 56.446 	0.7 8.475 	0.5 3.816 	1.1 

5 Real estate lund 658 	•- 5.748 	0.1 - 	- 8,888 	0.1 564 32 

6 Foreign funda 8.465 	0.1 5.845 	0.1 - 	- 24.724 	0.3 690 	•' 590 	02 
7 Other funds 1.275 	•- - 	- - 	- 400 - 	- 177 	01 

8 Total 135.948 	1.8 42,461 	0.6 6,543 	0.1 112,035 	1.4 18,448 	0.9 10,272 	3.0 

9 Mutual and Investment funds 86,543 	t 2 9.517 	01 2.026 	-. 48,166 	0.6 22,449 	1.3 47 

10 Segregated funds of insurance companies 52.480 	0.8 - 	- 26.526 	0.5 41,113 	0.5 - - 	- 

ti 

Bonds. 

Government 01 Canada 387,820 	5.6 553,767 	7.8 661,562 	13.4 338,606 	4.0 245,431 	14 1 52,948 	15.0 

12 Provincial government 2.457.947 	35.3 2.369.046 	335 268.472 	54 5,437,687 	637 107,354 	62 25.010 	7 1 

13 Municipal. school boards, etc. 698,716 	10.0 253.291 	3.6 33,934 	0.7 123,946 	1.5 7.772 	0.4 16,268 	4 6 

14 Other Canadian 544,643 	78 622.980 	88 439.124 	88 383,823 	4.5 214,496 	12.3 47.724 	135 

15 Non-CanadIan 3.676 	0.1 466 	-- 3,880 	0.1 1,591 	-- - 	- 28 

16 Total 4,092,802 	58.8 3,799,550 	53.7 1,406,972 	28.4 6,285,653 	73.7 575.053 	33.0 141,978 	40.3 

Stocks: 

17 Canan, common 539,543 	7.8 1,214,079 	172 1.459,686 	300 485,294 	56 502,041 	290 87,422 	24.8 

16 Canajan. preferred 19.826 	0.3 28.933 	0.4 47.474 	10 23,505 	03 22.727 	1.3 5.235 	1.5 
19 Non-Canadian, common 256.767 	3.7 183,998 	2.6 447,650 	9.0 116,748 	1 4 122,499 	70 16,961 	4.8 

20 Non-Canadian. preferred 82 	-- - 	- - 	- 22 	-- - 	- - 	- 

21 Total 816.218 	11.8 1.421,010 	20.2 1,984,810 	40.0 625,569 	7.3 647,287 	37.3 109,616 	31.1 

Mortgages: 

22 Insured residential (*IA) 375.908 	54 594.566 	84 319,969 	6.4 153.526 	1.8 84,018 	48 22.462 	6.4 

23 Conventional 236,146 	3.4 201,974 	2.9 359,005 	7.2 93.190 	1.1 98.331 	5.7 19,201 	5.5 

24 Total 612,054 	8.8 796,540 	11.3 678.974 	13.6 246,716 	2.9 182,349 	10.5 41.663 	11.9 

25 Real estate and lease-backs 102,084 	1.5 29,479 	04 226.327 	46 63.530 	0.7 27,914 	1.6 3,880 	1.1 

Miscellaneous: 

26 Cash on hand, in chartered banks. 385,142 	55 297,717 	4.2 275,207 	5.5 445,760 	5.2 19,227 	11 10,648 	3.0 
including bank term deposits 

27 Trust company deposits, Including 18.060 	0.3 12.483 	02 21082 	0.4 11,486 	0.1 618 	-- 907 	0.3 
guaranteed investment certificates 

28 Other short-term investments 445.822 	6.4 514,854 	7.3 258.694 	52 271,389 	3.2 212,370 	121 27,961 	8.0 
29 Accrued inlerest and dividends receivable 115,346 	17 112,199 	1.6 87.774 	14 201,307 	24 22,374 	13 2,649 	0.8 
30 Accounts receivable 76,894 	1.1 25,890 	04 13,150 	03 171.434 	2.0 14,105 	0.8 1,652 	0.5 
31 Other assets 19,485 	0.3 72 	-' - 	- 404 	-. - 	- 4 

32 Total 1,060,729 	15.3 983,215 	13.7 635,907 	12.8 1,101,780 	12.9 268,692 	154 43,821 	12.6 

33 Total suet. 6,958,858 	100.0 7,067,772 	100.0 4,966,085 	100.0 8,524,562 	100.0 1,740,172 	100.0 351,279 	100.0 
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TABLEAU 10. Velsur marchande de I'actif, selon le genre d'organisme, 1981 

.de and 

ciaDOn5 

AssociatlCn$ 
synccalaa 

Co-oçieralives 

Cooperative. 

tncopoiated and 
unincorporated 

businesses 

Entzepnses 
coflstituèes 

at non 
consbhjbw 

Other 

Autres Total El4ments dec81 

No 

$000 ,u $000 % $000 % $000 % $000 

Placements dens des caisses communes 

4,338 7.4 3,392 0.6 452,816 1.6 1.691 142 583.908 1.0 Avoir (capltal.actions) 1 

5,742 9.8 3.209 0.6 455.994 1,6 1.996 16.7 501.826 0.9 Fonds de revenu flue (OblIgations) 2 

508 0.9 - - 15.117 0.1 - - 15.625 .. Fonds diversitilIs 3 

9,525 164 3.844 07 911,932 3.2 2.218 18.6 1.046.612 1.8 Fonds hypothocaires 4 

83 01 1,737 0.3 48,174 0.2 165 1.4 66,049 0.1 Biensfonds 5 

312 0.5 2,083 0.4 180,561 0.6 132 11 223,402 04 Velours ótrang4res 6 

34 01 I -- 26,620 01 10 01 28,517 -- Autrea londs 7 

20,540 35.2 14.266 2.6 2,101,214 7.4 6,212 52.1 2,465,939 4.2 Total 8 

2.899 5.0 5 -. 364.171 1 3 55 05 535.878 0.9 Calssea nsjtueeea at de plaCement 9 

- - 26998 47 866,102 3.0 - - 1.013.219 1 7 Calssee s8par ees dos SOciotes d'aSSuraflCe 10 

"la 92 58,759 10.2 3,380,994 11.8 1.166 99 5.868.489 9.7 

Obhgabons 

Gouvornement du Cana ii 

'49 4.8 28.071 4.9 1,651,756 5.8 921 77 12,349.053 20.9 GOuvernernentS provincials 12 

's 2.9 27,393 4.8 194.962 0.7 - - 1.357.997 23 Munscipatil8.. CoIrvISSaloral soolaires. etc. 13 

".? 6.6 01,711 142 2.969,251 10.4 1,135 95 5,308,749 9.0 OblIgations d'autres organ4smes cenaens 14 

$b 0.4 - - 26,797 0,1 - - 36.684 01 Obligations d'crgasisntes elf angers 15 

14,008 23.9 195,934 34.1 0,223,700 28.0 3,242 27.1 24,736,952 42.0 Total 16 

Actions 

3,367 58 83.837 14.6 7,383,404 25.7 963 81 11,769,636 199 Ordinaires. do socieles canediennes 17 

109 0.2 5,258 0.9 239,563 0.6 49 0.4 392.679 07 PrIvueglees, do sociBt8s canadsennes 18 

647 1 	I 12,414 22 1,699,994 5.9 220 1.8 2,857,598 49 Ordinalres, do socititOs titrajigOres 19 

- - 2,094 -- - - 2,198 PrivflOglOes. do 5oC10t46 QtrangOres 20 

4,123 7.1 101,509 17.7 9,305,055 32.4 1,232 10.3 15,022,411 25.5 Total 21 

Hypotflèques: 

552 09 63.789 111 1.287,283 4.5 32 01 2.902.105 49 AssurOes K, l'habutation (LI*l) 22 

290 05 70,818 123 1,636,836 57 - - 2,715,791 46 OrdetaIre. 23 

642 1.4 134.607 23.4 2,924,119 10.2 32 0.3 5.617.896 95 'Total 24 

- - 196 - 482,290 1.7 - - 935,700 16 Biens londs 01 tenureS a bail 25 

Divers 

5,164 8.0 40,689 71 1,142.755 4.0 975 82 2,623,284 4.5 Encasee class lea banques C cliarle. y conxcs 26 
depots bancairse a tertne 

3.842 6.6 4,847 08 412.747 1.4 - - 485,870 08 DepOts dens lea societCs do hjcio. y conipris 27 
los cefldicats do placements garantis 

5,733 9.8 40,668 71 2.351.837 8.2 - - 4,129,328 7.0 Autras placements a cosi terme 28 

843 1.4 10,252 18 380,069 1.3 164 1.4 912,977 16 unter6ts cot,uo at dividoridos a recevoir 29 

440 08 3,798 0.7 76.688 0.3 10 01 384,041 07 Coniptos a recevae 30 

- 22 -- 3,224 - - - 23.191 -- Autfeo elements d'aCIlt 31 

16.022 27.4 100,076 17.5 4,367,300 15.2 1,149 9.7 8,556,691 14.6 Total 32 

58,434 100.0 573,591 100.0 5,634,011 100.0 11,922 100.0 6.666.666 100.0 ActIf total 33 
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TABLE 11. Principal Statistics for Trusteed Pension Funds, by Size of Funds, 1981 

$99,999 
and undm 

Selected item 	 $100,000- 	$1000000- 	$ 5.000,000- 
at mains 

No  
599.999 	999,999 	4.999.999 	24.999.999 

Trusteed pension funds: 

1 	a) Contnbutory 	 203 	 724 	 422 	 291 

2 	(bJ Non-conlribuloy 	 273 	 695 	 293 	 172 

3 	Total 	 476 	 1,419 	 715 	 463 

Trust arrangements 

(a) Corporals trustee 

4 	Pooled ftsids 	 263 	 788 	 290 	 42 

5 	bdvliaRymarraged 	 77 	 219 	 157 	 183 

6 	CombInation 	 13 	 99 	 120 	 140 

7 	(b) lMvlduaI trustee 	 101 	 307 	 138 	 85 

5 	(C) Combination of (a) and (b) 	 2 	 5 	 8 	 12 

9 	(d) Pension lund societies 	 - 	 1 	 2 	 1 

10 	Total 	 476 	 1,419 	 715 	 463 

11 	Investment in pooled pension funds 	 298 	 592 	 416 	 194 

12 	Mutual and investment funds 	 8 	 54 	 36 	 11 

13 	Segiegaled funds of Insurance companies 	 1 	 4 	 15 	 23 

14 	Emplooeia covered 	 5.626 	 74.945 	177.731 	365.967 
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TABLEAU 11. StMistlques princlpalea cur lea calues de retraite on fiducte. selon 'Importance des caisse. 1981 

5.5000,000- 
9ga9,999 

$100,000.000 
and over 

$100,000.000 
at - 

lola) Données choislee 

No 

Cesaes do retraito an ldioo. 

123 76 1839 a) RegOnas contritulds 1 

70 22 1,525 b) ROmes non contritutits 2 

193 98 3,364 TOtal 3 

Genre dv trduc,e 

a) Societe do I,duc)e 

- 1.403 Ceases communes 4 

11 716 Ceases a&nrn,strees individueliomont 5 

62 20 454 Combinaison 6 

55 58 742 b) Fsducdo,e parliculieli 7 

5 5 37 c)Combnaieoode.)tb) 8 

2 6 12 d) Socrates do caisse do retrarlo 9 

193 96 3,364 101.1 10 

67 25 1.894 Placements dens doe ceases COTVflUflOS 11 

23 11 143 Caisses mutueltea at do placement 12 

25 16 64 Ceases sepaf8es des socletès dassuvance 13 

'3 1,828,329 3.099.473 Peui1tI 14 
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TABLE 12. Income and Expenditures, by Size of Pension Funds, 1981 

NO.  

Income and 
expenditures 

$99.999 
and under 

$99.999 
at moms 

$100,000- 
999999 

$1.000.000- 
4.999.999 

$ 5.000,000- 
24.999.999 

I 

locome 

Employee cOntnbulions 1.378 	 147 19.017 	 15.0 51.361 	 14.8 123.017 	 72.3 

2 Employer contrIbutions 5.438 	581 50.673 	40.3 128,512 	37.0 352.069 	 35.3 

3 Total 6,816 	72.8 89,690 	55.3 179.873 	51.8 475.086 	 47.6 

Investment income: 

Interast from: 

4 Bonds 148 	 7.6 7,083 	 5.6 39,403 	 11.3 190,923 	 19.1 

5 Bank or trust company deposits 463 	 5.0 6,263 	 5.0 8.044 	 2.3 17,940 	 1.6 

6 Mortgages 9 	 0.1 1,756 	0.9 6.439 	 1.9 33,195 	 3.3 

7 Shari-term investments 315 	 34 5,474 	 4.3 17.321 	 50 72,727 	 73 

DIvidends from: 

8 Canadian correnon stocks 34 	 04 1,164 	 09 7.581 	 2.2 52,428 	 52 

9 Canadian preterred stocks 7 	 0.1 106 	 01 888 	 0.3 2,607 	 03 

10 Foreign consnon and preferred sloclts 1 	 -- 102 	 01 985 	 0.3 8.056 	 0.6 

11 Real estate - 	 - 15 	 .- 81 	 -. 378 

12 Pooled, TIUIU8I and Segregated funds 1.318 	14.1 30,077 	238 64.956 	18.7 72,989 	 73 

13Other - 	 - 1 	 -- - 	 - 40 

14 Total 2,295 	24.7 51,441 	40.7 145,698 	42.0 451,257 	 45.1 

15 Realized profit on sale of seCurities 700 	 11 3,825 	 3.0 15,606 	 45 66,447 	 6.6 

16 lostaneous 128 	 1 4 1,259 	 1.0 6.068 	 11 7.219 	 0.7 

17 Total 2,523 	27.2 56525 	44.7 167,372 	48.2 524,923 	 52.4 

18 TOtal Income 9,339 	100.0 126215 	100.0 347,245 	100.0 1,000.009 	100.0 

Expenditures: 

19 Pension pay ..enls Out Of lund 499 	137 9.790 	16.8 37.225 	35.8 132.817 	 55.3 

20 Coat 07 pensIons ptscftaaed 629 	173 14.367 	248 12,633 	12.1 32.515 	 13.6 

Cash withdrawals on 

21 Death 50 	 1.4 202 	 03 971 	 0.9 2,297 	 1.0 

22 Separabon 1.220 	33,5 13,569 	233 18,486 	17.8 37,677 	 15.7 

23 DIscontInuation of plan 312 	 8.6 8,119 	139 7.695 	 7.4 90 	 -- 

24 Change of funding agency 518 	14.3 7.273 	12.5 11.912 	 11.5 5.703 	 2.4 

25 Total 2,100 	57.8 29,163 	50.0 39,064 	37.6 45,767 	 19.1 

28 AdmInIstration costa 145 	 4.0 2,395 	 4.1 7.070 	 68 13,476 	 5.6 

27 RealIzed loss on sale of securIties 184 	 5.1 1,412 	 2.4 4.707 	 4.5 14,405 	 6.0 

28 Other expenditures 77 	 2.1 1,127 	 1.9 3.316 	 3.2 846 	 0.4 

29 Total expendIture. 3.634 	100.0 58,254 	100.0 104,015 	100.0 239,826 	100.0 
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TABLEAU 12. Rsvnu et deponses, isbn I'importance des cabases do retraite, 1981 

$25000000- 
99,999,999 

5100.000.000 
and over 

$100.000,000 
01 pP.js 

Total Revenu at dlipensaa 

No 

$000 $000 $000 

Reve 

237.558 12.0 1,873.431 18.8 2.105.782 17.1 Coliaatione des e(T'9loy6s 

852.321 330 2.726.071 30.6 3.915.064 31.7 CoOsations On eiv9loyei,s 2 

885,879 45.0 4.399,502 49.4 6.020,846 48.8 Total 3 

Revonu do placements 

lflt4cGts eta: 

435,901 22.1 2,127.687 239 2.801 145 227 ObOgalions 4 

33,706 1.7 147,747 1 7 214.162 11 DOtS darts deS b01IQUeO 0u aCClaIM do tdXIS 5 

86,034 4.3 556,639 63 683.472 5.5 H$polhóquee 8 

145.531 7.3 419.011 4.7 660.373 5.3 Placements C Cotat 1111111 7 

Dividenctes Sum: 

113,464 57 434,006 4.9 608,679 4.9 ActiOns ordinases do soclOIM canadiemyles 6 

6.805 0.3 15,451 0.2 25.864 0.2 Actions privilCgitiee do sociéttis canadiennas 9 

it 070 0.9 78,420 0.9 105,634 0.9 Actions ordinaimas 01 pmivIlOees do socrGtOs Strangomes 10 

4685 0.2 57,972 0.7 63,131 0.5 &ens'101ds 11 

'92 4.0 80,507 09 328,619 2.7 Calsees conwnurms. njtuaIes at seperCee 12 

16 .. 125 .- 182 -, Autree 13 

923,003 465 3,917,567 44.2 5.491.261 44.4 Total 14 

143,340 7.2 554,188 62 783.506 6.3 BtinCtico rtialusè sum Ia sOrtie do litres Is 

26,588 1.3 20,910 02 62.172 05 Divers 18 

1,092,931 55.0 4,492,665 50.6 6,336,939 51.2 Total Il 

1,902,610 100.0 8,882,167 100.0 12.357.765 100.0 Revenu total 19 

354,230 71.1 1.677.094 81.2 2.211.655 74.4 

Obpenses 

Varsernents do ront.. piasos darts Ia caisse 19 

25.910 5.8 10,388 0.5 99.442 3,3 CoOt des rentas achetees 20 

Retails on esØoes sum 

5,053 1.0 10,779 0.5 19.352 0.7 DOcas 21 

58,665 11.4 246,799 12.0 376.416 121 Cessation d'ençlol 22 

- - . . 16.216 0.5 Abolition tIe Is cabs. 23 

3,231 0.6 6,010 0.3 34,647 1.2 Chatgem.nt do geationnMe do caiaae 24 

88.945 13.0 206.81$ 12.8 444.631 15.1 Total 25 

21.604 44 41,624 2.0 86,604 2.9 Frets dadinflatrabon 26 

77932 5.6 67,173 3.2 115,813 3.9 Peft etalies at, Is vents do litres 27 

602 0.1 5,334 0.3 11,902 0.4 Autos deporteeS 28 

495.317 100.0 21048,001 100.0 2,812,047 100.0 Total dss d6penas. 29 
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TABLE 13. Book Value of Assets, by Size of Pension Funds. 1981 

Assets 

NO  

$99999 
and under 

$99,999 
at moms 

$100.000- 
999.999 

51 .000,000- 
4.999.999 

$ 5,000,000- 
24.999.999 

$000 	 % $000 	 II. $000 	 % $000 

Investment in pooled pension funds 

1 Equity fund (stock fund) 3.481 	 145 73.915 	136 168.299 	103 128.078 	 2.5 

2 Fixed income fund (bond fund) 3,260 	116 107,981 	 19.9 249.273 	15.3 196.922 	 3.8 

3 Diversified fund 71 	 0.3 837 	 02 4,553 	 03 10.061 	 0.2 

4 Mortgage fund 6.509 	272 105,327 	 19.3 179,801 	 11.1 263,638 	 5.1 

5 Real estate fund 8 	 - 2.615 	 0.5 6.071 	 0.4 14.101 	 0.3 

6 Foreign funds 250 	 1.0 9.910 	 1.8 28,103 	 1.7 47,617 	 0.9 

7 Other funds 146 	 0.6 3,294 	 0.6 14,484 	 0.9 4,954 	 0.1 

B Total 13,725 	57.2 303,879 	55.9 650,584 	40.0 665,371 	 12.9 

9 Mutual and Investment funds 228 	 0.9 13,105 	 24 38,407 	 23 65.056 	 1.3 

10 Segregated funds of Insurance corCeflies 30 	 0.1 112 	 -- 18,745 	 1.1 125.259 	 2.4 

11 Government of Canada 445 	 1 9 20,846 	 3.8 144,935 	 8.8 777.945 	 14.9 

12 ProvIncial goverrwnent 181 	 08 11,506 	 2.1 75,698 	 4.6 360,308 	 6.9 

13 Municipal, school boards. etc 209 	 09 10.269 	 1.9 60.387 	 3.7 131.411 	 2.5 

14 Other Canadian 415 	 1 7 29.552 	 5.4 136,167 	 8.3 721,978 	 139 

15 Non-Canan 9 	 -- 167 	 -- 2,567 	 0.2 13,037 	 03 

16 Total 1,259 	 5.3 72,340 	13.2 419.754 	25.6 2,004,679 	 38.5 

Stocks: 

17 Canadian, common 616 	 26 22,047 	 40 166,022 	10.1 985,472 	 18.9 

18 Canadian. preferred 187 	 08 1.959 	 04 11.690 	 07 50.500 	 1.0 

19 Non-Canadian, common 35 	 0.1 2,441 	 04 23,778 	 1.5 204,729 	 3.9 

20 Non-Canadian. preferred - 	 - 68 643 	 - 1.004 

21 Total 836 	 3.5 26,535 	 4.8 202,133 	12.3 1,241,705 	 23.8 

Mortgages 

22 Insured residential (NIIA) 11 	 -- 2.824 	 0.5 24.465 	 1 5 122,514 	 2.4 

23 Conventional 55 	 0.2 6,943 	 1.3 32,918 	 20 168,966 	 3.3 

24 Total 66 	 0.2 9,767 	 1.8 57,383 	 3.5 291,480 	 5.7 

25 Real estate and lease-backs 62 	 0.3 317 	 0.1 800 	 -- 6,327 	 0.1 

Miecetlaneous: 

26 Cash on hwid, in ctialared banks, i'ickjcle,g belt 4.505 	18.7 64.946 	11.9 102,326 	 6.2 214.475 	 4.1 
term deposits 

27 Trust Company deposits, inctudslg guaranteed 2.238 	 9.3 30.363 	 5.6 55,926 	 3.4 144.344 	 28 
investment certificates 

28 Other shod-term investments 672 	 2.8 15,062 	 2.8 66,294 	 4.0 342.038 	 6.6 

29 Accrued interest and dividends receivable 136 	 0.6 4,207 	 0.8 15.644 	 1.0 65.250 	 1.3 

30 Accounts receivable 219 	 0.9 3,422 	 0.6 10,322 	 0.6 27,104 	 0.5 

31 Other assets 60 	 0.2 597 	 0.1 669 	 -- 1,160 	 -. 

32 Total 7,830 	32.5 118,617 	21.8 251,181 	 15.2 794,371 	 15,3 

33 Total cleat. 24,038 	100.0 1  544.672 	100.0 1  1,636.987 	100.0 5,194,248 	100.0 
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TABLEAU 13. Valour comptabla do l'acW, salon limportance des caisses de retraite. 1981 

$25,000,000- 
99999999 

$1 00,000,000 
aod over  

s100.000,000 
at p&is 

Total Elements d'actil 

No 

$000 $000 5. S'OOO 5. 

Placements dana des casses conr,nes. 

29.922 0.3 42.132 0.1 445.827 0.7 Avoir 	capital'achons) 

13,948 01 7.848 -. 519.230 0.9 Foods de revenu lisa (oblgatlona) 2 

200 -- - - 15.722 -- Foods óvesth8a 3 

196.471 2.0 352.033 06 1,103,779 1 8 Foods hypoth8caires 4 

18.556 02 20,112 -. 61.523 01 Biens-Fonds $ 

84,196 0.6 38.648 0.1 188,722 0.3 Valeuts étrarig&es 8 

4.885 -- - - 27,763 -- Autres boOs 7 

325,116 3.2 460,831 1.0 2,422,566 3.8 Total 8 

259,191 2.6 132.363 0.3 508.350 08 Caisses rrsjtellee at do ptacen'ient 9 

308.128 31 574.785 1.3 1,027,059 1 1 Caisses s8paf8os des sociblis d'assurance 10 

1,444,733 14.4 4.044.326 9.2 6.433,230 10.5 Gouvernomenl du Can&ta II 

904,381 90 12,500,019 284 13,852,093 22.8 Gouvernements provinciaux 12 

295,391 2.9 1.278.382 29 1.776.049 2.9 MunicipaStOs. conwTossàons ocototes, etc 13 

I 	.8 483 15.7 4,032,721 9.1 6.499.286 10.6 Obllgalions d'autres organismes Canadians 14 

89 01 11.413 -- 37.382 01 Obligations d'organlsmes 8trwIgers IS 

4,233,147 42.1 21,866.861 49,6 28,596,040 46.7 Total 16 

Actions 

2,031.887 20.2 7,165,122 16.3 10,371,166 17.0 Ordinares, 0e eocietOs canadieones Il 

105.835 11 226,576 0.5 396,747 0.6 Pnvllegiees. do socititOs canadlennos 16 

431,852 4 3 1.951.098 4.4 2.613,933 42 Ocdlneses, do sootittis etrang8res 19 

313 •. - - 2,048 -' PrivtlegiQes, do socitittis etrangOtos 20 

2,568,987 25.8 9,342,796 21.2 13,383,894 21.8 Total 21 

273,557 2.7 2,862,164 6.5 3.265.535 53 Assurees aLa l'lIabEtatiOn (LNH) 22 

476,741 4.8 2,232,630 5.1 2.918,253 47 Ordin&es 23 

750,296 7.5 5.094,794 11.8 6,203,788 10.0 Total 24 

57,203 0.6 750,514 1.7 815,223 1.3 Oion,'londs 61 tenures a ball 25 

Divers 

361.329 3,6 1,875,703 4.3 2.623,284 4.3 Encaaiae, data los banquos 8 ctialto. y 000ipfls 26 
depots banciaros 8 terme 

147,556 1.5 104,212 0.2 484,659 08 Depots dens les soc*tis cia fei,icie. y conipna 27 
lee certificati do placement garantis 

838,957 8.4 2,863,663 8.5 4,126,686 6.7 Autros placements a octal lerma 26 

139.550 14 688,190 1.6 912.977 1.5 InterSta couus at c6videndes C recovo. 29 

39,034 0.4 300,940 0.7 384,041 0.6 COITpteS a recsvolr 30 

643 .. 20.069 -- 23.218 -. Autres Olementa dec16 31 

1.527,069 15.3 5,855.197 13.3 9,564,886 13.9 Total 32 

0033.099 100.0 44.078.141 100.0 61,513,785 100,0 Actif total 33 
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TABLE 14. Market Value of Assets, by Size of Pension Funds. 1981 

No  

Assets 

$99.999 
and under 

$99,999 
at moms 

$100000- 
999.999 

$1,000,000- 
4,999,999 

$ 5.000.000- 
24.999999 

Investment in pooled pension funds 

1 Equity fund (stock fund) 4.278 	177 95.749 	17.8 216,798 	13.7 169.807 	 3.4 

2 Fixed income lund (bond fund) 2.922 	121 93,199 	17.3 214,351 	 13.5 171,682 	 3.4 

3 Diversified fund 72 	 0.3 808 	0.2 4.539 	 0.3 10.006 	 0.2 

4 Mortgage fund 6,290 	26.1 101.022 	18.7 171.379 	10.7 248,804 	5.0 

5 Real estate fund 9 	-- 2.690 	 0.5 6.348 	 0.4 15,342 	 0.3 

6 Foreigo funds 270 	 1.1 11,290 	 21 32.430 	 2.0 56,409 	Ii 

7 Other funds 148 	 0.6 3,319 	 0.6 14,425 	 0.9 5,493 	 0.1 

S TOtal 13,989 	570 308,077 	57.2 660,270 	41.5 677,543 	 13.5 

9 Mutual investment funds 270 	 1.1 13,086 	 2.4 38,761 	 2.4 63,895 	 1.3 

10 Segregated funds of rnswance oon,waes 30 	 0.1 110 	 -- 19.438 	1.2 128,019 	 2.5 

11 

Bonds. 

Goverenent of Cw.ada 425 	 1.8 19.116 	 3.6 129,292 	 6.1 688.789 	13.8 

12 Provincial government 153 	 06 9,166 	 1.7 62,255 	 3.9 297.882 	5.9 

13 Municipal. school bOards. etc. 172 	 0.7 8.437 	 1,6 48.209 	3.0 106.370 	 2.1 

14 Other Canan 357 	 1.5 24,529 	4.8 112,373 	 70 612,291 	 12.2 

15 Non-Cartaen 9 	' 149 	 -. 2.470 	 0.2 12,535 	 0.3 

16 Total 1,116 	 4.6 61,397 	11.5 354,599 	22.2 1,717,667 	 34.3 

Stocks: 

7 Cane, conanon 621 	 2.8 22,601 	 4.2 180,888 	11.3 1.079,697 	 21.6 

18 Canaen preferred 175 	 0.7 1.770 	 0.3 10.416 	 0.7 48.740 	1.0 

19 Non-Canan, common 35 	 0.1 2,441 	 0.5 24,940 	 1.6 217.933 	 4.3 

20 Non-Caniac8wi. preferred - 	 - 90 	 -- 655 	 -- 1.128 	 -- 

21 Total 831 	 3.4 26,902 	5.0 216,699 	13.6 1,347,696 	269 

22 

Mortgages 

Insured reeidentiaj (f'a4A) 11 	 -. 2.741 	 0.5 22,743 	1.4 114,440 	 2.3 

23 ConventIonal 54 	 01 6.604 	 1.2 31,828 	 2.0 161,902 	 3.2 

24 Total 65 	0,2 9,345 	 1.7 54.569 	3.4 276.342 	 5.5 

25 Real eslete and lease-backs 62 	 03 445 	0.1 842 	0,1 8.951 	 0.2 

Miscelleneous: 

26 Cash on hand. In chartered banks. inckdng bank 4,505 	18.6 64,946 	 12.1 102.328 	 6.4 214,475 	 4.3 
term deposits 

27 Trust Coneny depoelts, Including guaranteed 2,249 	 9.3 30.557 	 5.7 55,990 	 35 145,064 	 2.9 

28 Other short-term elveetments 674 	 2.6 15,073 	 2.8 66,244 	 4.1 342,464 	6.8 

29 Accrued Intaresl and cSvidends racelvfe 136 	 0.6 4,207 	 0.6 15,644 	 1.0 65.250 	 1.3 

30 Accounts receivable 219 	 0.9 3.422 	 0.6 10,322 	 0.6 27,105 	 0.5 

31 Other assets 60 	 0.2 572 	 0.1 689 	-- 1,187 	 -- 

32 Total 7,843 	32.4 116,777 	22.1 251,195 	15.6 795.545 	 15.6 

33 Total assets 24,206 	100.0 538,139 	100.0 1,596,573 	100.0 5,013,860 	100.0 
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TABLEAU 14. Valour ma,chande do lactif, selon lImportanca des caiss.s do rotratto, 1981 

000000 
gggggg 

$I 00.000.000 
and over 

$i 00.000.000 
at P815 

Total El8mant, d'actil 

No 

% $000 18 $000 18 

Placements dens des cats... onnymJnes: 

38,482 04 58.794 0.1 583,908 1,0 Avoir (capltal-actlons) I 

12,875 01 6.797 .. 501,826 0,9 Fonda de reverlu floe (0bt1.Iksl) 2 

200 -- - - 15,625 " Fonda t5vers 3 

187.386 11 331,731 0.8 1.046,612 1.8 Fonds hypothócauea 4 

19.623 0.2 22.037 01 66,049 0.1 Glens-Fonda 5 

77.088 018 45.915 0.1 223.402 04 Valet.ws éUoig6res 6 

5.132 01 - ' 28.517 -- Autres fonda 

340,786 3.5 465,274 1.1 2,465,930 4.2 Total 8 

287.348 2.8 152.520 0.4 535.878 0.9 Ceissea rrijtelles at CIS placement 9 

298,516 3.1 569,106 14 1.013.219 1.7 Caissee séparOes dee a0C14188 d'asaurance 10 

Obligations 

1,287,595 134 3.561,252 8.5 5,886,469 97 Gouvernomenl da Canada II 

735,311 7 6 11,244.286 26.8 12,349.053 20.9 Gouvernementa provtrtctaux 12 

227.664 24 967,145 21 1,357.991 2.3 MunECtpeIit8a, corTwTllaetons scoe.. sIc 13 

1298,617 135 3,260,582 77 5,308.749 90 Oblsgattons d'autrss orgemsmes cenaens 14 

10,256 01 11,265 -- 36,684 01 ObIsgetions d'organtsmos blrangera 15 

3 559.443 37.0 19,044,530 453 24,736.052 42.0 Total 16 

2,302,626 24.0 8,183,003 19.4 11,769,636 19.9 

Actions. 

Ordlnarea, de soclètèe canadlennee 17 

90,755 1.0 231,623 0.6 392.879 0.7 Pnvd4g6es. do 5008183 cariadlennee 18 

466.297 48 2,147.252 51 2.857.896 4.9 Orcbwas. do Soclet4s 811 ang6rea 19 

325 .. . - 2,198 -- Pnvd4gi6ea, do socletOa etrangèree 20 

2.668.003 29.8 10,562.078 25.1 15.022,411 25.5 Total 21 

248,674 28 2,513,496 6.0 2,902,105 4.9 

H. 

Assuf 8es all l'habltatton (LNH) 22 

452.232 4 7 2.063.113 4,9 2,715,791 46 Ordinmes 23 

700.006 7.3 4,576,660 109 5.617.106 9.5 TOtal 24 

66.211 0.7 859,189 2 0 935,700 1.6 Glens-fonda at tenth. S ball 25 

361.329 38 1.875.703 4.5 2.823,284 4.5 

Drvers 

Enceissi, dens In banques a chaile, y ocn,is 26 
dépôts bencaUee 8 terms 

148,384 1 5 103.626 0.2 485,810 0.8 080315 dane lee 9006185 ds ltr4icls, y corrçfls 21 
lee ceilthcals do placement gerenlia 

840.637 87 2.864.236 68 4.129,328 70 Aut,es placements S couft terms 28 

139.550 14 888,190 1.6 912,977 1.6 loItrOts corhus at tivldendea a recevOli 29 

39,033 04 303.940 0.7 384.041 0,7 Corrçles a recevotr 30 

642 -- 20.061 '- 23,191 -- Atitnla elements dec81 31 

1,520,575 15.8 5,855,156 13.8 8,558,691 14.8 Total 32 

9 630.756 100.0 42,065,122 100.0 58,586,106 100.0 Actif total 33 
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It is interesting to note that 45% of the total invest-
ments in pooled funds are in mortgages. This promi-
nence of pooled mortgage funds may be attributed to the 
advantages this type of indirect investment in mortgages 
have over direct mortgage investment for the pension 
fund manager who wishes to include mortgages in his 
diversified investment portfolio. The main advantages are 
the ease of acquisition and the lack of mortgage 
administration. 

Caisses de retraite en gestion commune 

Les donnêes compilées au tableau explicatif Xl montrent le 
prof ii de lactif des caisses de retraite en gestion commune qui 
sont administrèes et offertes au public par 15 sociêtês de fiducie 
au Canada. 

Regle generate, los caissos de retraite en gestion commune 
offrent aux petites caisses de retraite Ia possibilite de détenir un 
portefeuille de placements plus vane et de consultor, comme 
seules peuvent le faire habituellement les grandes caisses, des 
gestionnaires chevronnès, des conseillers en placements et 
dautres spècialistes. Toutefois, quelques-unes des caisses plus 
importantes ont ègalement recours aux caisses en gestion 
commune pour leurs placements. 

Pour mieux répondre aux ditférents bosoms des nombreuses 
petites caisses, des sociètès de fiducie otfrent maintenant un 
éventail de caisses en gestion commune. De cette Iaçon, chaque 
caisse de retraite peut avoir un portefeuille de placements bien 
èquilibré et conforme a sos objectifs et a ses principes do base 
en matière de retraite. Les sociétès de fiducie offrent une gamme 
de caisses en gestion commune, par exemple les caisses a 
revenus fixes, los caisses d'obligations du gouvernement, los 
caisses de placements en actions privilègièes ou ordinaires, lee 
caisses de placements hypothècaires ordinaires, los caisses de 
placements hypothecaires relevant de Ia LNH et les caisses de 
placements en actions de sociétés amèricaines. 

Fait intéressant a noter, les hypotheques interviennent pour 
45% de t'ensemble des placements dans les caisses en gestion 
commune. Limportance des caisses de placements hypothécal-
res en gestion commune découle en partie du f alt que ce genre 
de placement indirect sous forme d'hypothèques est plus avanta-
geux que tout autre placement hypothécaire direct pour 10 
gestionnaire d'une caisse de retraite qui desire inclure des 
placements hypothécaires dans son portefeuille. En f alt, cola 
facilite I'acquisition de placements et supprime Ia gestion 
d'hypothéques. 

Pooled Pension Trust Funds 

The data compiled in Text Table Xl show the asset 
profile of pooled pension trust funds administered and 
offered to the public by 15 trust companies in Canada. 

Generally, pooled pension trust funds are intended to 
provide an opportunity for the small pension funds to 
maintain a more varied portfolio of investments and to 
have access to experienced management, investment 
counselling and other expertise usually available only to 
larger funds. However, some of the larger funds also 
make use of pooled funds for investment purposes. 

To more adequately serve the diverse needs of numer-
ous small funds a number of trust companies have 
introduced a variety of pooled funds. These permit each 
pension fund to build up an effectively balanced invest-
ment mix tailored to its own special objectives and 
pension philosophy. For example, trust companies offer 
such diverse pooled funds as Fixed Income Fund, Gov-
ernment Bond Fund, Equity or Common Stock Fund, 
Conventional Mortgage Fund, NHA Mortgage Fund and 
American Equity Fund. 



- 28 - 

TEXT TABLE Xl. Distribution of Assets in Pooled Pension Trust Funds as Reported by Trust Companies, 1981 

TABLEAU EXPUCATIF XI. Reparation de l'actit des caisses communes de retraite an fiducie declarees per lee sociCtCs 
an flducle, 1981 

Assets 

Elements dec61 

Book value 

Valour contable 

Market value 

Valour marchancie 

5'OOO lv $000 

Bonds - O89geDons 

Government of Canada - Gouvernement dii Canada 206.581 8.3 191.653 7.9 

Provincial governments - Administrations prOvinciales 62.206 2.5 55.653 2.3 

Municipal, school boards, etc. - Admirssl,atiorts municipales. 
commissions scolaires, etc. 8.561 0.3 6,936 0.3 

Other Canadian - Obtigations d'autres organisntes canadIans 140,446 5.6 114.754 4.7 

Non 	ai-radian - Obligations 	caganismes Otrangers 7.192 0.3 8.865 03 

Total 424,986 17.0 375,861 15.5 

Stocks - ACtiOns 

Canar8wi, Coesmon - Ordinages. do socrates canadierwies 366,104 146 421,580 17.3 

Canadian, preferred - PrivlleglOes. de sociètea canadiennea 17,956 0.7 16.806 0,7 

Non-Canadian, common - Ordinaires, do sociétès efrangeres 194.538 7.8 206.364 8.5 

Non-Canadian, preferred - Pnv$ltigIeea, do socltittis Otrengèros 185 -. 238 

Total 578,783 23.1 644.988 28.5 

Mortgages - Hothequea 

Insured residential (NHAI - Assur9es as, rhabtason (LM-l) 185.405 7.4 158,147 6.9 

Conventional - Ordinarrea 936,308 37.5 858,689 35.4 

Total 1,121,713 44.9 1,026,836 42.3 

Real estate and lease-backs - Biens-londa et tenures C bail 61,349 2.5 67,550 28 

Miscellaneous - Divers: 

Cash on hand and in chartered banks - Encaisse et dtipôts dams 
lea banques C charte 124.423 50 124.423 5 1 

Guaranteed inveatment certificates and other shorl•term 
investments - Certificate do placements garanhis at 
ptsacourtterme 163,284 65 163.129 67 

Accrued interest and dividends receiveble - kitOrêts Courus 
91 divrdenciea C recevoir 19,570 0.8 19,570 0.8 

AcOnunta receivable - Comptes C recevoa 4.816 02 4.816 0.2 

Other assets - Aulmes tiloments 	actil 1.191 " 1,332 0.1 

Total 313,284 12.5 313,270 12.9 

Asset, - Total - Actif 2,500,115 108.0 2,403,595 100.0 
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