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Introduction 
	

Introduction 

This publication provides data on the financial aspects 
of trusteed pension plans for 1983. 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. 

The data compilation method for this survey was 
dramatically improved in 1983. For the first time a 
machine-readable file has been created, permitting much 
greater flexibility than was ever possible before, both in 
terms of data retrieval and data analysis. It must be kept 
in mind that only a certain number of key elements of the 
asset accumulations of these pension funds are included 
in this report. A significant number of tabulations in some 
other areas and more detailed data than here produced 
are available on request. Interested users of these data 
are encouraged to contact the Pensions Section, Labour 
Division, Statistics Canada. 

Data on the terms and conditions of all employer-
sponsored pension plans, their contribution rates, benefit 

:n mulae, 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 Pension Funds (Cata-
logue 74-001, Quarterly). 

This publication was prepared under the direction of 
Hubert Frenken, Chief, Pensions Section, Labour Di-
vision. For further information on this publication and 
other data on pension plans in Canada, contact the 
Pensions Section, Labour Division, Statistics Canada, 
Ottawa, K1A 016, or telephone (613) 990-9900. 

La presente publication porte sur les aspects financiers des 
regimes do retraite en tiducie en viguour en 1983. EIIe est Ia suite 
d'un.s série do bulletins publies depuis 1957 et renferme des 
statistiques sur los encaissements, les décaissements et l'actif 
des regimes do retraite en fiducie au Canada. Ces donnèes sont 
établies a partir des résultats dune enquete menèe auprès do 
toutes los caisses de retraite en fiducie au Canada. Nous 
remorcions sincérement los fiduciaires do ces caisses qui nous 
ont accordé leur entière collaboration dans le cadre do 
l'enquête. 

La mèthode do compilation des donnèos do cette enquete a 
été grandement amèliorée en 1983. Pour Ia premiere fois un 
fichier comprehensible par uno machine a été crèé, permettant 
une flexibilitè jamais atteinte auparavant, tant en tormos d'accos-
sibilité quo d'analyso dos données. A noter quo ce bulletin traite 
uniquernent certains aspects particuliors do l'accumulation do 
l'actif do ces caisses do retraito. Un grand nombre do totalisa-
tions relatives a dautres aspects des regimes do retraite, ainsi 
quo dos données plus dètaillées quo celles contenues dans 10 
present bulletin sont disponiblos sur demando. Los usagers 
intéressés a ces données sont priés do contacter Ia section des 
pensions do Ia division du travail a Statistiquo Canada. 

Dos données sur los dispositions do tous los regimes ètablis 
a titre continu par l'employeur, les taux des cotisations en 
viguour, los méthodes do calcul do Ia rente, l'áge do Ia retraite, 
los dispositions en matiére d'acquisition. los conditions d'adhé-
sion, etc., sont contenuos dans le bulletin biennal Regimes do 
retraite au Canada (n0  74-401 au catalogue) do Statistique 
Canada. 

Pour des estimations plus a jour de la valour comptablo do 
l'actif détenu par los caisses do retraite en fiduclo ainsi quo des 
revenus et des dépensos do ces dernières, prière do consulter Ie 
bulletin trimestriel Estimations trimestrielles relatives aux caisses 
do pensions en fiducie (n0  74-001 au catalogue). 

Ce bullotin a été rOdigé sous Ia direction do Hubert Frenken, 
Chef, Section des pensions, Division du travail. Pour plus do 
renseignements sur cette publication ot los autres données sur 
los regimes do retraite au Canada, communiquez avec Ia Section 
des pensions, Division du travail, Statistique Canada, Ottawa, 
K1A 0T6, ou télephonez au numéro (613) 990-9900. 

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 

Champ at méihode d'enquète 

L'enquOte a lieu tous los ans depuis 1957. Un questionnaire 
est envoyé par Ia poste a tous los employeurs des secteurs 
public et privé au Canada qui offrent un régime do retraite en 
fiducie dont los capitaux sont investis. L'année financière se 
terminant entre 10 1er juillet 1983 et 10 30juin 1984 a été retenue 



ending anywhere from July 1. 1983 to June 30, 1984, 	comme pOriode d'enquete, bien que lannOe financière de Ia trés 
although the vast majority of plans had a December 31, 	grande majorité des regimes alt pris f in le 31 décembre 1983. 
1983 ending. 

For purposes of this pubjjionJaistd n ion 
fund is one under which cp.oltjb ions are deposited ith 
a trustee who is responsible for the receipt, dis ursement 
and investment of the funds. The trust is a fiduciary  
relationship in which indivi 	 , aJri.t 
cr...anJncorporat 	nsron fund society hold 
title to thQsets of the fund in accordance with p wriULn 
tg thppnefit of the clan membejj In 
many cases the individual fund may be split amongst 
different investment managers through contractual ar-
rangements with any number of trust companies, insur-
ance companies or investment counsellors. Specifically 
excluded from this study.. e those funds that are depos-
ited in total with an insurance company under an insur-
ance company contract. 

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 
hel artiall or in otal in non-rn i.e., 
bonds issued by the pro-VIFi6al treasurer specifically for 
these funds ($7.3 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 some provinces 
are excluded. 

Only part of the Quebec based Caisse de depot et 
placement is included in this study. The greater portion 
of the $18.1 billion in aggregate assets under manage-
ment of the Caisse at the end of 1983 consisted of 
accumulated reserves of the Quebec Pension Plan. Only 
$4.5 billion, that part relating to employer-sponsored 
pension plans, is included here. 

The number of trusteed pension funds tabulated in 
1983 was 3,590, considerably less than the approx-
imately 4,700 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 
companies or different classes of employees. In many 
cases the contributions generated by these separate 
plans are consolidated in one fund. This financial survey 
is not a survey of plans, but a survey of funds. Conse-
quently, there is a considerable difference in the number 
of reporting units in this survey and the number of 
trusteed pension plans active in Canada. 

Aux fins de l'étude, on entend par régime de retraite en fiducie, 
un régime en vertu duquel les cotisations versées a Ia caisse do 
retraite sont confiées a un fiduciaire chargé do los administrer. II 
s'agit d'une relation fiduciaire en vertu de laquelle un groupe d'au 
moms trois particuliers, une société de fiducie ou une société do 
gestion de retraite détiennent, pour le compte des participants a 
un régime, l'actif do Ia caisse, conformérnent aux dispositions 
écrites du contrat de fiducie. Dens bien des cas, Ia caisse est 
répartie parmi plusleurs gestionnaires de placements grace a des 
ententes contractuelles conclues avec un certain nombre de 
soclétés de fiducie, do soclétés d'assurance ou de conseillers en 
placements. Los caisses qui sont dèposées en ontior auprés do 
compagnies d'assurance aux termes d'un contrat sont spécifi-
quenlent exclues do Ia présente étude. 

Dans Ia présente étude, los caisses do retraite destinèes aux 
fonctionnaires sont traitées do Ia méme taçon que cellos des 
travailleurs du secteur privé. La publication renferme donc des 
renseignements sur les caisses destinées aux employes des trois 
paliers de gouvernornent, des conseils scolaires, des sociétés de 
Ia Couronne et de divers organisrnes, oü les contributions et los 
autres revenus sont convertis en placements et les montants 
nécessaires au versernent des prestations do retraite et aux 
autres dépenses sont pulses a mOme Ia caisse. Dans certains 
cas, les lois provinciales obligent les caisses a investir leur actif 
dens des obligations des administrations publiques et, dans deux 
cas, l'actif est détenu en partie ou on totalité dens des valeurs 
non négociables, par exemple dans des obligations émises par 
le trésorier de Ia province précisément a lintention des caisses 
(ces valeurs s'élévent a l'heure actuelle a $7.3 milliards). Nous 
ne tenons pas compte dens Ia présente étude des regimes lies 
au fonds de revenu consolidé, oC les contributions sont regrou-
pees avec d'autres sources de revenu des administrations 
publiques et los prestations versées a meme ces revenus. Sont 
donc exclus los regimes de pensions do Ia Fonction publique 
fédérale, des Forces armées, de Ia Gendarmerie royale du 
Canada et do Ia Fonction publique do quelques provinces. 

Une partie seulement de Ia Caisse do depot of de placement 
du Québec est prise en compte dans Ia présente étude. La 
majeure partie do l'actif global de $18.1 milliards détenu par Ia 
Caisse a Ia fin de 1983 se composait do reserves accumu lees du 
Régime de rentes du Québec. Nous no tenons compte ici que do 
Ia partie de Ia Caisse qui regroupe les regimes do pensions 
établis a titre continu par l'employeur et dont l'actif n'atteint que 
$45 milliards. 

En 1983, on a dénombré 3,590 caisses do retraite en fiducie, 
soit beaucoup moms quo 'estimation do 4.700 regimes de 
rotraito dont Ia capitalisation était assures, en partie ou on 
totalité, par dos caisses en fiducie. Bon nombre de grandes 
entreprises prévolent des regimes do retraite différents selon, par 
exemple, los regions géographiques, los filiales ou los categories 
de salaries visés. Dans bion des cas, les cotisations a cos 
regimes distincts sont versées dens un fonds consolidé. Len-
quete financière menée ne porte pas sur les regimes offerts, mais 
sur les caisses do retraite disponibles. En consequence, il y a 
une difference considerable entre le nombre d'uriités déclarantes 
et celut des réqimes de retraite en fiducie en vigueur au 
Canada. 
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This publication is based on data compiled from 
completed returns from 82 1/6 of the known universe of 
trusteed pension funds, accounting for 95% 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. Con-
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 difficutt 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 1983 survey showed the 
book value of the assets. The corresponding market 
values were reported for nearly 80 0/6 of the funds, cover-
ing approximately 80% of assets at book value. For those 
funds invested in marketable securities and for which no 
market values were reported, 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. For the $7.3 billion 
held in non-marketable provincial government bonds, a 
market value was not calculated but the book value was 
imputed as market. 

For a detailed description of the funding media permit-
ted under Revenue Canada regulations, consult the 
Revenue Canada, Taxation Information circular 
72-13R7. 

Los donnèes publieos sont tirèes des questionnaires remplis 
par 82% do I'univers connu des caisses de retraite en fiducie, ce 
qui représente 95% de l'actif total. Chaque fois que c'ètait 
possible, on a ètabli des chiffres estimatits pour los non-
repondants a partir do donnèes antérieures connues. Comme, 
dans Ia plupart des cas, iI s'agissait de caisses relativement 
petites, los quelques omissions n'auraient eu quo peu d'inciden-
ce sur l'actif total des caisses de retraite en fiducie. 

Los répondants devaient declarer a Ia fois Ia valour comptable 
et Ia valour marchande do leurs avoirs dans cette enquete. La 
méthode utilisèe pour determiner les valeurs comptable et 
marchande do l'actif des fiduciaires est laissée a leur entière 
discretion. Conceptuellernent, los valeurs comptable et marchan-
do peuvent varier d'une caisse a une autre. Certains sont davis 
que Ia valour comptable devrait correspondre aux prix d'achat 
des titres do placement. Toutefois, pour des raisons d'ordre 
pratique, do nombreux gestionnaires de caisse rajustent périodi-
quement Ia valeur comptable do leur actif do façon a prendre en 
compte les pertes ou los gains non rèalisés au titre do leurs 
placements. La valour marchande est parlois encore plus difficile 
a fixer. ldéalement, elle ne devrait étre determined qu'apres Ia 
vente des titres do placement. Le gestionnaire do caisse doit 
donc établir Ia valour marchande dun placement en fonction do 
sa valour actuelle en supposant qu'elle pourrait être realised. 

Presque tous los répondants a l'enquete do 1983 ont déclaré 
Ia valour comptable de l'actif. Los valeurs marchandes corres-
pondantes ont été déclarees pour près do 800/6 des caisses, ce 
qui représente environ 80% do lactit exprime en valour compta-
ble. Dans le cas des caisses dent l'actif était place dans des 
valeurs négociables, et pour lesquelles los valeurs marchandes 
n'étaient pas spécifièes, on a estimé los valeurs marchandes en 
supposant que le rapport entre los valeurs rnarchande et compta-
ble était le mérne pour los questionnaires partiellement remplis et 
pour los questionnaire entièrement remplis. Sur los 7.3 milliards 
détonus dans des obligations non négociables dos administra-
tions provinciales, on na pas calculé Ia valour marchande mais 
on la remplacé par Ia valour comptable. 

Pour une description détaillée dos modes de capitalisation 
autorisés aux termes des Réglements do l'impOt sur le revenu, 
il suff'rt rio consulter Ia Circulaire d'information no 72-13R7 do 
Revenu Canada, Impot. 

Relative Importance of Trusteed Pension 
Funds 

As Text Table A illustrates, in 1982 the latest year 
these data are currently available, little more than one out 
of every four employer-sponsored pension plans in 
Canada was funded through a trusteed arrangement. 
However, 720/6 of the plan members participated in 
trusteed plans. Furthermore, of the $7.6 billion contrib-
uted in 1981 to all private pension plans. 67% was 
deposited into trusteed pension funds. 23% was contrib-
uted under plans funded through government consoli-
dated 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 comp.nies as the tunding agency.  

Importance relative des caisses de pensions en 
fiducie 

Comme l'illustre le tableau explicatif A, en 1982, dernière 
année pour laquelle nous disposons do ces données, Ia capitali-
sation dun pou plus dun régime sur quatre établis a titre continu 
par un employeur au Canada étajt assurèe par une caisse en 
fiducio. Cependant, 72% des participants adhéraient a des 
regimes en I iducie. En outre, des $9.4 milliards de cotisations a 
des regimes do retraite privés en 1981, 67% ont èté versées 
dans des caisses do retraito en Iiducio, 230/6 a des regimes dont 
Ia capitalisation ètait assurée par le biais du foods do rovenu 
consolidé des administrations publiques et moms do 10% a des 
sociétés d'assurance aux termos do différonts contrats. En 
général, Ia caisse do retraito do Ia plupart des regimes do petite 
taille est gérée par des sociétés dassurance. alors que celle des 
regimes plus importants est confiée a des caisses en fiducie 
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Text Table B 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 1983, $1,546 
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 B. 

These trusteed assets in this table 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 1983 these reserves were 
estimated to be $11.3 billion. The $558 million Canadian 
Government Annuities reserves excludes paid-up defer-
red annuities to terminated employees. 

For information on the full extent that pension plans 
use segregated funds of insurance companies for funding 
purposes consult Appendix II in this report. 

As Text Table B illustrates, exlusive of the so-called 
consolidated revenue plans, it was estimated that in 1983 
all other plans held some $104.2 billion in assets to 
provide future pension benefits to participating 
employees. 

Le tableau explicatif B indique quelle part de l'actif des regimes 
de retraite privés est détenue dans des caisses de retraite en 
fiducie. Comme nous l'avons precise plus haut, les donnèes ne 
prennent pas en compte les regimes qui s'adressent aux fonc-
tionnaires et en vertu desquels toutes lee cotisations sont 
versées 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 indiquè dans ce tableau 
comprend tous les fonds verses aux caisses en gestion distincte 
qu'elles administrent. En 1983, des gestionnaires de caisses de 
retraite en fiducie ont verse $1,546 millions a des caisses en 
gestion distincte a memo Ieur actif total; cette sommo a été 
soustraite de l'actif en fiducie indiqué dans le tableau explicatif B, 
mais elle figure a un poste distinct de l'actif dans le reste du 
bulletin. 

L'actif en fiducie dans ce tableau correspond a Ia valeur 
comptable de ces fonds, y compris lee sommes mises en reserve 
pour verser une rente différèe aux ex-cotisants. Des etudes ont 
cependant dèmontré que très peu do participants qui quittent leur 
emploi avant Ia retraite ont droit a une rente différée et, sits en 
ont Ia possibilité, décident de toucher une pareille rente a l'age 
normal do Ia retraite. 

En plus du montant estimatif des caisses en gestion distincte 
(valeur marchande) applicable aux regimes do retraite, les 
reserves des sociétés d'assurance comprennent egalement Ia 
valour estimative des fonds detenus aux termes de contrats 
collectifs de retraite et de contrats de gestion des depots. A Ia fin 
do 1983, on estimait ces reserves a $11.3 milliards. Les $558 
millions mis en reserve au titre des rentes sur l'Etat ne compren-
nent pas les rentes difiérèes acquittèes a jouissance. 

Pour savoir dans quelle mesure los prestations des regimes do 
retraite par capitalisation sent garanties par des sociètés d'assu-
rance par le biais de caisses en gestion distincte, priere de 
consulter l'appendice II de ce rapport. 

Comme l'illustre le tableau explicatit B, solon los estimations, 
tous les regimes, a l'exclusion des fonds do revenu consolidé, 
detenajent un actif total do $104.2 milliards en 1983 afin do 
pouvoir verser des prestations a leur participants. 

Pension plans funded through the consolidated rev-
enue funds of the federal and provincial governments do 
not have a fund of invested assets to which contributions 
are credited and against which pension payments and 
other withdrawals are charged. Some of these plans 
operate on a pay-as-you-go basis, whereby the em-
ployee contributions are used to meet expenditures and, 
only if these contributions are insufficient to meet the 
payments, "employer contributions" are made. For most 
of these plans, however, separate accounts are main-
tained within the governments' consolidated funds. Con-
tributions and interest are added to the accounts and 
pension payments and cash withdrawals are deducted 
from them. The accumulated account balances that are 
thus generated may be interpreted as being pension plan 
"reserves". They are not the acturial liabilities of the 

Les regimes do retraite finances a méme le fonds de revenu 
consolidé des administrations fédérale et provinciales n'ont pas 
un fonds d'actifs places auquel lee cotisations sont créditées et 
d'oCj les paiements de prestations et autres retraits sont effec-
tués. Cerlains do ces regimes sont finances par repartition, 
auquel cas los cotisations des employés servent a défrayer lee 
depenses et, seulernent si ces cotisations sent insuffisantes pour 
regler les palements, il y a contribution de l'employeur. Pour Ia 
plupart do ces regimes, cependant, il y a des comptes separes 
dans 10 fonds consolidé des administrations. Les cotisations et 
los intéréts sent ajoutés aux comptes et aux pensions de retraite 
et les retraits en especes sont déduits. Los soldes accumulés du 
compte qui sent ainsi obtenus peuvent être interprétés comma 
étant des "reserves" des regimes do retraite. II ne s'agit pas du 
passif actuarial des regimes de retraite, mais, comme un grand 
nombre do regimes de retraite du secteur privé sont sous- 
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TEXT TABLE A. Plens and Members, by Funding Agency, 1982 

TABLEAU EXPLICATIF A. Régimes at participants, solon I. gestlonnaire de c.i.ae ,  de retralte, 1982 

:vlIflg 8900CY 

(iestioiwtalre do cease do retralte 

Mans 

ROmes 

Members 

Participants 

No No 

nlxe nbre 

liteurwice companies - SooOIOe d'auLIelce 10.623 697 619.609 13.3 

Can.a, goverrenant amtitlee - Rentes aw rEtat 38 0,3 141 

Trusteed - Fójcie 4,331 284 3.181,365 68.3 

Cortttviation of above - Cotitineleon des pracèdents 221 1 5 170.333 3.7 

Government consolidated rever&ie lurld8 - Fonds tie revelaj 
conuoStili ties adoertlstretlons publicpes 19 01 686.487 14.7 

Total 15,232 100.0 4,657.935 100.0 

Source: Pension Plans at Ca'im* Statistics Canada (Catalogue 74-401. Biervlial) 
SoufC.: R6gimes do pensions err Canada, Ststisbque Canada (n0  74-401 au catalogue, publication biemale). 

TEXT TABLE B. Estimated Value of Pension Fund Assets, by Funding Agency, 1970-1983 

TABLEAU EXPLICATIF B. Estimation do 16011$ des calsaes do retralte, salon I. gestionnaire do caisse, 1970-1983 

Funding agency - Oeslionnake do caisse do retraite 

Trusteed 	 kjrarice 	 Canadian 
Government 

AnaSe 	 Aiwsjttee(1) 	 Total 

Fiducie 	 Societtie 	 Rentes stir 

	

d'asswsnce(l( 	 l'Etat(l( 

$ ,000.000 

1910 11,059 3.883 631 15,373 

1971 12.481 4.173 824 17.258 

1972 14.050 4.615 622 19,261 

1973 16.025 5.338 617 21.960 

1974 18.084 6,070 608 24,762 

1975 20,962 6,819 604 28.385 

1976 24.879 7.880 601 33.360 

1977 29.270 6.945 596 38.811 

1978 34.894 10,523 591 46.008 

1979 42,419 12,239 585 55,243 

1960 50.153 14.273 582 65,606 

1981 60.487 15,473 577 78.537 

1982 70,541 17.871 r 568 68,980 

1983 83D64 20.610p 558 104.240p 

Source: (a(Reporl of Superintendent of Insurance for Canada and Annual Report on k,surance, Inspector General of Financial Institutions, Government of Quebec. 1983 (b) Canadian 
Government Annuities, Actuarial Services, Employment and lmnvgration Canada 
Source 	u:Ra455)rl du c::r:rnIend;r,Il cit's assurances du Canal,: ci Rapport annuel so, tes assurances lnspectorjr general des rnstltutrons hnanrreri'c Goccve,nerncnl cli: Ori(.'tXT 	1001 

H ............. ;!l!,: 	' ...... 1.:! , ,:: 
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pension plans, but, just as with many private sector 
	

finances, ces soldes peuvent étre considérablement inferieurs 
pension plans that are underfunded, they may be consid- 	aux crèances que les regimes pourraient avoir. 
erably less than the liabilities that the plans may have. 

Text Table C shows that these account balances are 
very significant in aggregate. These data may serve as a 
subject for speculation as to the effects on capital 
markets if the public sector pension plans involved had 
been funded on a fully trusteed basis. 

Le tableau explicatif C montre que ces soldes de comptes sont 
trés importants dans 'ensemble. Ces données pourraient susci-
ter des speculations quant aux effets possibles sur les marches 
de capitaux si les regimes de retraite du secteur public en cause 
avaient été finances sur une base de fiducie complete. 

TEXT TABLE C. Aggregate Accumulated Account Balances for Pension Plans Funded through Federal and Provincial 
Consolidated Revenue Funds, 1980-1984 

TABLEAU EXPLICATIF C. Soldes accumulés du compte des regimes de pensions en tiducie finances par lea fonda 
consolidés du revenu federal et provinciaux, 1980-1984 

Year ended March 31 
$ '000,000 

Ar'riee se terminant le 31 mars 

2 

1981 29.118 

35,102 

40.416 

45,692 

Source a. hnarcsai Inshtutioos. Financial Statistics. Statistics Canada. (Catalogue 61-006, Quarterly) (b) Different provrnc*ai trtanc*ai rerts. 
Source: (a) Institutions f,nancières. Statishcpues linancieres, Statislique Canada, )n 0  61 -006 au catalogue, publication trimestrielle). (b) DvffOcents rods linanciers des povinves 

Notwithstanding the $45.7 billion in these accounts at 
March 31, 1984 and the estimated $20.6 billion held by 
insurance companies for active pension plan members at 
the end of 1983, trusteed pension funds, with well over 
S80 billion at book value and greater than $90 billion at 
market value in 1983, remain by far the largest pool of 
reserves to meet future pension liabilities under the 
17,000 employer-sponsored pension plans in Canada. 

Income support for the elderly in Canada is essentially 
based on a three-tiered system. The first tier is made up 
of the Old Age Security/Guaranteed Income Supplement 
program (OAS/GIS) providing flat-rated, universal bene-
fits unrelated to work history. The second tier consists of 
the contributory Canada and Quebec Pension Plans 
(C/QPP) which is earnings-related and comprehensive in 
its coverage of all workers in Canada. Employer-
sponsored pension plans, registered retirement savings 
plans (RRSPs) and other personal savings are generally 
regarded as the third tier. 

Some elements of this comprehensive retirement 
income system are well supported in terms of extensive 
accumulated savings and reserves. Some elements have 
limited or inadequate assets to support the promised 
pension liabilities and, finally, the OAS/GIS program 
relies totally on transfer payments from the federal 
treasury. 

Informal personal savings of individual Canadians for 
purposes of retirement income security is understandably 
extremely difficult to measure. In the system of national 

Malgré les $45.7 milliards de ces comptes au 31 mars 1984 
et le montant estimatif de $20.6 milliards détenu par les compa-
gnies d'assurance pour les participants actifs a latin de 1983, les 
regimes de retraite en fiducie, dont Ia valeur comptable dépassait 
bEen $80 milliards et Ia valeur marchande, $90 milliards, en 1983, 
vont demeurer de loin le principal fonds de reserves qui réglera 
les créances futures au titre des retraites en vertu des 17,000 
regimes do retraite do lemployeur au Canada. 

L'aide sous forme de revenu pour les personnes agees au 
Canada repose essentiellement sur un système a trois niveaux. 
Le premier niveau comprend le programme de sécurité vieilles-
se/supplement du revenu garanti (PSV/SRG), qui verse des 
prestations uniformes et universelles ne so rattachant pas aux 
antécédents do travail. Le deuxième niveau comprend les regi-
mes de pensions du Canada et de rentes du Québec 
(RPC/RRQ), qui sont rattachés aux gains et auxquels sont 
admissibles tous les travailleurs du Canada. Los regimes do 
retraite des employeurs, los regimes enregistrés d'épargne-
retraite (REER) et les autres épargnes personnelles sont généra-
lement considérés comme constituant le troisième niveau. 

Certains éléments de ce système complet de revenu de 
retraite sont bien alimentès en termes d'épacgnes et de reserves 
accumulèes. Certains éléments ont un actif limité ou inadéquat 
pour alimenter les créances sous forme de pensions promises, 
et enfin, le programme PSV/SRG repose uniquement sur los 
paiements de transfert en provenance du trésor fédéral. 

II est évidemment extrémement difficile do mesurer I'èpargne 
personnelle pi -ivèe des Canadiens aux fins de Ia sécurité du 
revenu de retraite. Dans to système do comptabilitO nationale, 



accounts the total financial assets of the persons and 
unincorporated business sector at the end of 1983 was 
calculated at $608.3 billion (see Financial F/ow Ac-
counts, Statistics Canada, Catalogue 13-002, Quarterly). 
The invested reserves accumulated under some of the 
formal arrangements, to pay future pension benefits. are 
included in these assets. The extent to which individuals 
have accumulated informal assets, purposely or unwit-
tingly. as a source of income upon retirement, is not 
known to any degree of accuracy but these assets are no 
doubt a significant portion of the $608.3 billion. 

Text Table D demonstrates the important role of 
trusteed pension funds in the formal retirement income 
savings structure in Canada. Excluded from this table are 
the following four elements: a) the OAS/GIS program 
which is not pro-funded, b) the undetermined informal 
personal savings of individuals and families, c) reserves 
accumulated under some employee benefit programs 
sometimes associated with retirement provisions (profit 
sharing plans, thrift or savings plans) and d) individual 
annuities purchased from the government of Canada and 
financial institutions.  

l'actil financier total des particuliers et entreprises non consti-
tuèes a Ia fin de 1983 s'établissait selon les calculs a $608.3 
milliards (voir Comptes des flux financiers, Statistique Canada, 
no 13-002 au catalogue, trimestriel). Les reserves placées 
accumulées en vertu d'un plan officiel pour payer les prestations 
futures figurent dans cet actif. La mesure dans laquelle les 
personnes ont accumulO a titre privé des éléments d'actif, 
volontairement ou non, comme source do revenu a Ia retraite, 
nest pas connue avec precision, mais II ne fait aucun doute que 
cet actif représente une partie importante des $608.3 milliards. 

Le tableau explicatif D présente le role important des regimes 
do retraite en fiducie dans Ia structure officielle do repargne pour 
les retraites au Canada. Les quatre élèments suivants sont 
excius do ce tableau: a) le programme PSV/SRG, qui nest pas 
finance a l'avance, b) l'épargne personnelle privée, non détermi-
née, des particuliers et des familIes, c) les reserves accumulées 
en vertu dun régime davantages soclaux pour los employés se 
rattachant parfois a des clauses do retraite (regimes do participa-
tion aux bénéfices. programme d'épargne). et d) des rentes 
individuelles achetées du gouvernement du Canada et dos 
institutions financières. 

TEXT TABLE D: Accumulated Reserves, Canadian Retirement Income system, 1983 

TABLEAU EXPUCAT1F D Reserves accumulOes au titre du système Canadian de revenu de retraite, 1983 

Retirement program 
$000,000 % 

Programme do retraite 

Cintda/Queboc Pension Plans(1) - Regimes do pensions du Canada et do 
runtes du Quèbec(1) 35,254 16.6 

Employer-sponsored Pension Plans - Regimes off arts par l'employeur: 

Trusteed - Fiducie 83,064 39.1 
Insurance company - Compagnies d'assurance 20,618 9.7 
Canadian Government Annuities - Rentes sur l'Etat 558 0.3 
Consolidated Revenue Funds(2) - Fonds do revenu consoiid6s(2) 45,932 21.5 

Sub-total - Total partial 149.932 70.5 

RRSPs(3) - REER(3) 27,445 12.9 

Total 212,631 100.0 

(1) Sourcs: Health and Welfare Canada and Quebec Penason Bowa 
(1) Source; Sante at Bwn-Etre SocIal Canada at Ree des Rantas dii Ou8bec, 
(2) Reserves at March 31, 1984 
(2) Reserves au 31 mars. 1984 
(3) Source; Financial Institutions, Financial Statistics. Statistics Canada (Catalogue 81006, Quarterly) 
(3) Source: Institutions tinancieres, Statistiquos tinanciares, Sta9stic,e Canada (n0  61006 au catalogue. publication bimestrielle) 

Faits saillants 

La valeur comptable do l'actif détenu par les caisses de 
retraite en fiducie a augmenté de $12.7 milliards au cours do 
l'année enquètée pour atteindre $84.6 milliards. Ce dernier 
chiffre comprend $191 millions sous forme do comtpes a payer, 
do dottes a court terme. do découverts, etc. Le total do l'actif 
brut, en fait, s'éiève a $84.8 milliards. Los années prècedentes, 
los comptes a recevoir ont été ajustes pour lee comptes a payer 
do ce genre et le total do l'actif, par consequent, était lactif net 
moms los deductions. Cependant, los donnèes de 1983 contien-
nenf pour Ia premiere fois le total do l'actif brut et celui do l'actif 
net (voir tableau explicatif H). 

Highlights 

The book value of assets increased by $12.7 billion 
over the survey year to $84.6 billion. This $84.6 billion 
reflected $191 million in payables, short-term debts, 
overdrafts, etc. The gross asset total, in fact, amounted 
to $84.8 billion. In previous years the accounts receiv-
able were adjusted for such payables and the total 
assets, as a consequence, were the net assets after such 
deductions. However, the 1983 data for the first time 
provides both the gross and net asset totals (see Text 
Table H 

Xl 



TEXT TABLE E. Number of Trusteed Pension Funds, Employees Covered and Book Value of Assets, 1970-1983 

TABLEAU EXPLICATIF E Nombre de caisses de pensions en fiducie, participants et valeur comptable de l'actif 1970-1983 

Year 

Annèe 

Funds 

Caisses 

Employees 
covered 

Participants 

Book value of 
assets 

Valeur comptable 
de l'actif 

no. - nbre in thousands - en milliers $000,000 

1970 3059 1.771 11,059 
1971 3946 1.901 12,461 
1972 3778 1.919 14.050 
1973 3859 2.050 16.171 
1974 3680 2.307 18,284 
1975 3622 2.416 21,210 
1976 3543 2,667 25,234 
1977 3403 2.757 29.737 
1978 3302 2.824 35,517 
1979 3245 2,964 43,203 
1980 3256 3,048 51,685 
1981 3364 3.099 61,514 
1982 3470 3.115 71,925 
1983 3,590 3,119 84,610 

L'augmentation de $12.7 milliards de Ia valeur comptable 
nette do l'actif représente 17.6%, soit un peu plus que celle do 
16.9% enregistrée en 1982, mais nèanmoins inferieure aux 
augmentations annuelles enregistrèes les cinq annêes precéden-
tes (environ 20%). 

Le tableau explicatif F et les figures I et II présentent Ia 
croissance de ces caisses a Ia fois en termes do dollars courants 
et do dollars constants (1971). Si Ion supprime les effets de 
l'inflation au cours des 14 derniéres années, ces caisses non 
enregistrent pas moms une croissance remarquable et soutenue. 
Le total do $84.6 milliards do l'actif a Ia valour comptable était 
détenu darts les caisses pour le compte de plus de 3 millions do 
participants a des regimes établis a titre continu par l'employeur 
et dun nombre indéterminé de salaries qui ont quitté leur emploi 
ou qui sont a la retraite. Si Ion tient compte uniquement des 
participants actifs, ceci représente une reserve de $27,128 par 
membre, ce qui constitue une augmentation considerable par 
rapport au chiffre de $23,088 enregistré en 1982 et a celui de 
$7,888 enregistre dix ans plus tOt. Exprimes en dollars do 1971, 
toutefois, ces $84.6 milliards n'èquivalent qua $30.5 milliards, 
ou $9,769 par participant actif. 

La valour marchande du total de l'actif, soit $92.1 milliards, 
depasse Ia valeur comptable pour Ia deuxiéme année consécuti-
ye. En raison des limites imposées dans le calcul des valeurs 
marchandes, comme on la expliqué plus haut, il faut utiliser ces 
données avec beaucoup de prudence. Néanmoins, sur Ia base 
des donnèes agregées do cette enquéte, le ratio de Ia valeur 
marchande a Ia valour comptable de lactif total détenu en 1983 
est le plus eleve jamais enregistré, principalement a cause de Ia 
valeur marchande relativement elevee des avoirs sous forme 
d'actions. Comme l'indique le tableau explicatif H, los place-
ments en actions en 1983 avalent une valeur marchande qui 
dépassait de prés do 31% Ia valour comptable. 

The $12.7 billion increase in the net book value of 
assets was a growth of 17.6%, slightly higher than the 
16.9% increase recorded in 1982, but still less than the 
annual increases reported in the previous five years 
(approximately 200/6). 

Text Table F and Figures I and II show the growth of 
these funds in both current and constant (1971) dollars. 
Notwithstanding the effects of the rate of inflation in the 
last fourteen years on these funds, they still have experi-
enced a remarkable and sustained growth. The $84.6 
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 undetermined number of terminated and 
retired employees. Considering just the active plan mem-
bers, this $84.6 billion represented $27,126 in reserves 
per member, a considerable increase over the $23,088 
per member recorded in 1982 and the $7,888 ten years 
earlier. If measured in 1971 dollars, however, this $84.6 
billion converts to just $30.5 billion or $9,769 per active 
member. 

The market value of total assets at $92.1 billion 
exceeded the book value for the second consecutive 
year. Because of limitations in the calculation of market 
values, as explained earlier, these data should be used 
with considerable caution. Nevertheless, based on the 
data aggregated in this survey, the market value - book 
value ratio of total assets in 1983 was higher than it had 
ever been before, largely due to the relatively high market 
values of the equity holdings. As Text Table H indicates, 
investments in stocks in 1983 was nearly 31% higher at 
market than at book value. 
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TEXT TABLE F. Book and Market Value of Assets of Trusteed Pension Funds in Current and Constant (1971) Dollars, 1970-1983 

TABLEAU EXPUCATW F. Valaur conptsb4e at m.rchande da l'.ctif dos csiases do retralte on fbducis on dollars couranla at 
constants de 1971. 1970-1983 

Book value 	 Market value 

Year 	 Valeur comptablo 	 Valour marchande 

Current 1971 Current 1971 
s1000.000 s .000. s1000,000 s,000.000 

En millions En millions En millions En millions 
do dollars do dollars do dollars do dollars 
courants do 1971 courants do 1971 

1970 11,059 11,378 10,574 10,879 
1971 12,461 12.461 12.574 12,574 
1972 14,050 13,406 15.098 14,406 
1973 16,171 14,349 16,303 14,466 
1974 18,284 14.627 16,352 13,082 
1975 21,210 15.314 19,841 14,326 
1976 25,234 16,947 24,716 16,599 
1977 29.737 18,493 29.538 18,389 
1978 35,517 20,272 36.203 20,664 
1979 43.203 22.596 44,113 23,072 
1980 51,685 24,542 53,958 25,621 
1981 61,514 25,966 58,889 24,858 
1982 71.925 27,400 75.625 28.810 
1983 84.610 30.468 92.144 33.181 

Income and Expenditures 

Most trusteed pension funds in Canada continue to 
have a positive cash flow. In tact, as Figure III and Text 
Table G illustrate, the net cash flow of all funds in 1983 
reached $11.8 billion, nearly 19% higher than the $9.9 
billion recorded in 1982. This increase in the net cash 
flow was caused by a combination of a larger than usual 
increase in the total income in 1983 (15.6% compared 
with 1 0.9% the preceding year) and a smaller than usual 
increase in expenditures (only 70/6 versus 27% in 
1982). 

The growth of the total annual income to $15.8 billion 
in 1983 is even more surprising when the various income 
sources are examined. Text Table G shows that com-
bined contributions by employees and employers, which 
in the past increased at an annual rate of 7% to 20% and 
which always represented the largest single source of 
receipts for pension funds, decreased in 1983. Employee 
contributions, which are mostly mandatory under contrib-
utory pension plans, increased by less than 70/6 to $2.5 
billion. However, employer contributions, victim of the 
growing popularity of employers' practices of drawing on 
acturial surpluses in the pension funds, declined by 
nearly 6% to $4.1 billion. 

The improved market conditions in 1983 were re-
flected in the 120/6 increase in investment income to $7.4 
billion and an even more dramatic increase in realized 
qains on liquidations of securities, from $264 million in 
1982 to Si 6 billIon in 1983 Conversely, net losses on 

Revenus et dépenses 

La plupart des caisses de retraite en fiducie au Canada 
continuent d'afficher des rentrées do fonds. En tait. d'après Ia 
figure III et le tableau explicatif G, les rentrèes nettes de toutes 
les caisses en 1983 se sont élevées a $11.8 milliards, soit prés 
do 19% do plus que le chiffre do $9.9 milliards enregistré en 
1982. Cette augmentation s'explique a Ia fois par une progres-
sion plus importante que d'habitude du revenu total en 1983 
(15.6%, contre 10.90/6 lannée précédente) et par un accroisse-
mont plus petit que dhabitude des dépenses (7% contre 27% en 
1982). 

La croissance du revenu annuel total on 1983, a $15.8 
milliards, est encore plus surprenante lorsque l'on examine les 
différentes sources de revenu. Le tableau explicatif G rèvèle que 
los contributions combinées des employés et des employeurs, 
qui dans le passé augmentaient a un taux annuel compris entre 
7% et 20% et qui ont toujours représenté Ia source unique la plus 
importante des recettes pour los caisses do retraite, ont baissé 
en 1983. Los cotisations des employés, qui sont pour Ia plupart 
obligatoires pour les regimes de retraite contributifs, ont augmen-
té do moms de 7% pour alleindre $2.5 milliards. Par contre, les 
contributions des employeurs, victimes do Ia popularité croissan-
to de Ia pratique de Ia part do ces derniers de prélever sur los 
excédents actuariels des caisses de retraite, ont baissé do près 
do 6% pour tomber a $4.1 milliards. 

L'amèlioration des marches en 1983 se retrouve dans l'ac-
croissement do 120/6 des revenus do placements, qui atteignent 
$7.4 milliards, et dans une augmentation encore plus spectacu-
laire des gains réatisés sur les liquidations de valeurs mobilieres, 
lesquels passent de $264 millions en 1982 a Si 6 mlfllard fIll 
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Figure I 

Assets of Trusteed Pension Funds, in Current and Constant (1971) Dollars, 1970-1983 

Actifs des caisses de retraite en tiducle, en dollars courants et constants de 1971, 1970-1983 

Figure II 

Net Growth of Trusteed Pension Funds Assets, in Current and Constant (1971) Dollars, 1970-1983 

Croissance nette de l'actif des caisses de retraite en fiducie, en dollars courants 
et constants de 1971, 1970-1983 
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TEXT TABLE G. Income and Expenditures, Trusteed Pension Funds, 1970, 1975-1983 

TABLEAU EXPUCATW G. Revenu at depenses, caisses de retralte an fiducle, 1970, 1975-1983 

I 	 I 	 I 	 I 	 I 

0018 and espenhtee 

	

1970 	1975 	1976 	1977 	1978 	1979 	1980 	1961 	1962 	1983 
FlevirSi St diense8 

0564008 01 dollars - millions do dollars 

- RenU 
En'poyee contn8utions - Cotisallons des arrioy65 396 854 1.133 1.198 1.409 ¶ 584 1 774 2.106 2.331 2.492 
Errpioyeq conlnbulions - COtls6900s doe on9ioyeisB 658 1.873 2.259 2.722 3.271 3429 3.758 3.915 4.368 4.123 
Tt.l 1,054 2,727 3,392 3,920 4.540 5,013 5.532 6.021 6,609 6,615 

liwoslmest income - Revonu do plaCements 546 1.326 1.639 2,044 2.571 3.368 4,246 5,491 6,636 7,425 
Reakzed ptotit 00 sale 04 secunues - BOndece 

rSeksO sur a vents 00 lItres 15 45 59 93 282 796 1.076 754 264 1.615 
MisCellaneoUs - 049611 10 12 14 48 38 46 129 62 102 188 
Total 571 1.363 1.712 2,185 2.991 4,210 5,451 6,337 7,002 9,226 

inCome - Total - Rsvsnu 1,625 4.110 5 1 104 5.105 7,571 9.223 10.983 12,358 13,701 15,642 

II rpeix8tures - Ospensea 
Pension payments out of lunds - Versements do 

soles pulses dens la calsw 377 900 1.037 1.195 1,400 1,625 1 884 2.212 2,576 3,052 
Cost 04 p60910118 purchased 	Cool des ¶60168 

acheteft 16 29 35 37 44 70 94 99 246 119 
Cash wilh&awais - Raldots an esp600s 110 175 248 280 380 333 402 446 494 585 
Adosnlstratlon coSts - Free d'60wsslratioa 12 27 32 43 48 62 72 87 109 133 
Roslizad lees on sale of esoarmea - Potlo suble 

Is vente do lItres 99 122 93 117 63 10 25 116 297 30 
Other expentleijee - AutreS dlIpenCes 15 37 9 13 16 48 26 12 56 23 

Eapsnaltursl - Total - 06"nses 529 1,290 1,454 1.585 1,951 2,148 2,495 2,972 3,778 4,043 

sales of securities declined from nearly $300 million in 
1982 to just $30 million. The nearly $200 million in 
miscellaneous income was largely made up of funds 
transferred from non-trusteed pension plans to trusteed 
funds. 

At over $3 billion, pension payments directly out of the 
funds represented by far the most prominent expendi-
ture. The purchase of annuities from insurance compa-
flies for terminated and retired members, decreased from 
the all-time high of $246 million in 1982 to the current 
$119 million, whereas cash withdrawals increased nearly 
400/6 from the 1982 figure, to $685 million. Nearly $400 
million of this $685 million was paid out to workers whose 
employment had been terminated, reflecting the wides-
cale layoffs that occurred in 1983. An additional $155 
million was transferred out of trusteed pension funds to 
other funding media, including some sizeable conver -
sions to RASPs, and $70 million was paid out to the 
members as well as the employers on termination of 
some pension plans. Finally, $63 million was paid out in 
death claims. 

Some plans provide for administration costs to be paid 
from their funds and in 1983 these charges amounted to 
$133 million, just a fraction of a per cent of the assets 
held and only 30/6 of the total expenditures. It appears, 
therefore, that most of the costs incurred in managing 
these funds are paid by the employers themselves and 
only a small portion of the total administration costs are 
charqed aqainsl the funds  

1983. Inversement, lee pertes nettes sur les ventes de valeurs 
mobilières baissent, tombant de près de $300 millions en 1982 
a tout juste $30 millions en 1983. Les quelques $200 millions au 
hire des revenus divers représentent essentiellement des capi-
faux transfèrés de regimes de retraite non en fiducie a des 
caisses en fiducie. 

Les prestations versèes aux participants a Ia retraite. dèpas-
sent $3 milliards, constituent de loin Ia dopense Ia plus importan-
te. L'achat de rentes auprés de sociétès d'assurance pour las 
participants ayant quitté leur emplol ou a Ia retraite a baissé, 
tombant du sommet historique de $246 millions en 1982 a $119 
millions en 1983, tandis que les retraits en especes augmentaient 
de près de 400/6 par rapport a 1982 pour se fixer a $685 millions. 
De ce dernier montant, prés de $400 millions ont été verses aux 
travailleurs dont l'ernploi a pris fin, ce qui traduit las mises a pied 
génerales qui se sont produites en 1983. Un montant additionnel 
de $155 millions a été transféré des caisses de retraite en liducie 
a d'autres programmes en fiducie, ce qui comporte quelques 
iniportantes conversions en REER, tandis que $70 millions 
étaient verses aux rnembres et aux employeurs a l'expiration de 
quelques regimes de retraite. Enf in, $63 millions ont été verses 
au litre des garanties décès. 

Certains regimes prèvoient le reglement des frais administra-
tits a méme leur caisse et, en 1983, ces frais se sont élevès a 
$133 millions, soil moms de 1% de l'actif détenu et seulement 
3% du total des dépenses. II apparalt, par consequent, que Ia 
plupart des frais engages pour Ia gestion de ces caisses sent 
réglés par les employeurs eux-mémes et que seulement une 
petite partie de I'ensemble des frais administratifs est imputes 
aux réqimes. 
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Figure III 

Income and Expenditures of Trusteed Pension Funds, 1970-1983 
Revenu et dépenses des caisses de retraite en fiducie, 1970-1983 
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Finally, in recent years a few employers were autho-
rized by the pension authorities of some of the provinces 
to receive refunds of surpluses in the pension funds. No 
attempt has here been made to measure accurately 
these charges against the pension funds. However, the 
increase in the amount identified in Text Table G as 
"other expenditures" from $12 million in 1981 to $56 
million and $23 million in 1982 and 1983 respectively, is 
a reflexion of the extent of this practice. 

Distribution of the Assets 

An examination of the distribution of the 1983 assets 
of trusteed pension funds at book value reveals that, at 
the global level, the most significant change occurred in 
the proportion held in equities. The $21.7 billion invested 
in stocks was, at 25.61/6, the highest proportion of assets 
at book value since 1974. This 25.6% had increased 
from 22.1% in the previous year. At market value the 
increase was even more significant. $28.4 billion or 
30.8% of all assets at market value was held in stocks, 
a significant increase from the $18.8 billion or 24.90/6 of 
the total recorded in 1982. 

In addition to the $21.7 billion of direct equity invest-
ment, an estimated $3 billion was invested indirectly in 
stocks, as units of pooled funds of trust companies, 
shares of mutual and investment funds and deposits with 
insurance companies under segregated fund contracts. 
For further information on the asset portfolios of trust 
company pooled funds and insurance company segre-
qated funds, consult Appendices I and II in this report. 

Bonds continued to be the most prominent investment 
vehicle, partially due to the mandatory high percentage of 
assets held in bonds by a number of public sector funds. 
The 1983 bond holdings amounted to nearly $39 billion 
at book value or 46% of total assets, little changed from 
the 1982 proportion. 

Investments in mortgages continued their decline in 
relative terms, dropping from 9% of total assets in 1982 
to 7.8% in 1983. Real estate investments, on the other 
hand recorded a substantial growth, even though as a 
proportion of total assets they remained still only 2.1%. 
Nevertheless, the $1,773 million invested in real estate 
in 1983 at book value was 46% higher than the $1,216 
million held in 1982. One reason for this growth in real 
estate investments is the increasing popularity of the 
relatively new hybrid vehicle of real estate investments 
through pension corporations permitted under Section 
149 of the Income Tax Act. Of the $1,773 million real 
estate holdings in 1983, $681 million or 380/6 was 
through this investment medium. 

Just as is the case with equity investments, as ex-
plained previously, additional indirect real estate invest-
ments may be considered, as part of other portfolio items 
reported in this study. Fund managers may include this 
investment sector in their diversified portfolio in the form 

Enfin, au cours des derniOres annOes, certains omployeurs ont 
ete autorisés par los services competents do quelques provinces 
a recevoir des remboursements de quelques excédents des 
caisses de retraite. On na pas essayé ici do mesurer avec 
precision ces montants. Cependant, l'augmentation du rnontant 
identifiO au tableau explicatif G comme "autres dépenses" de 
$12 millions en 1981 a $56 millions en 1982 et $23 millions en 
1983 donne une indication de l'importance de cette pratique. 

Repartition de l'actif 

L'examen de Ia repartition de I' actif en 1983 des caisses de 
retraite en fiducie selon leur valeur comptable révèle que, au 
niveau do l'ensemble, Ia variation Ia plus appreciable s'est 
produite clans Ia proportion détenue sous forme d'actions. Le 
montant do $21.7 milliards des placements en actions êtait, a 
25.60/6, Ia proportion Ia plus élevée do l'actif a Ia valour compta-
ble depuis 1974. En 1982, le chiffre correspondant ètait do 
22.1%. Exprimé a Ia valeur marchande, l'augmentation est 
encore plus importante; $28.4 milliards, ou 30.8%, du total do 
l'actif a Ia valeur marchande étaient détenus sous forme d'ac-
tions, ce qui represente une augmentation appreciable par 
rapport au chiffre do $18.8 milliards. ou 24.90/6, du total pour 
1982. 

En plus du total do $21.7 milliards sous forme do placements 
directs en actions, ii y a eu des placements estimatits indirects en 
actions do $3 milliards, sous forme do caisses communes do 
sociétes do fiducie, do parts do fonds mutuels et do placements 
et do depots auprès do sociétès d'assurance en vertu do contrats 
do caisses séparOes. Pour plus do renseignements sur les 
portefeuilles dos caisses communes do sociétés de fiducie et des 
caisses séparées des sociétés d'assurance, voir los annexes I et 
II do Ia présente publication. 

Les obligations sont restOes le vOhicule do placement princi-
pal, en partie a cause du pourcentage élevé obligatoire do l'actif 
détenu sous forme d'obligations pour un certain nombre de 
caisses du secteur public. Los avoirs obligataires en 1983 
s'établissent a près do $39 milliards (valour comptable), soit 46% 
du total do l'actif, proportion pratiquement inchangOe par rapport 
a cello de 1982. 

Les placements en hypothèques ont continue a baisser en 
termes relatits, passant do 9% du total do I'actif en 1982 a 7.8% 
en 1983. Par contre, los placements immobiliors onregistrent une 
croissance appreciable. memo Si, on proportion du total do l'actif, 
us rio continuent do reprèsenter quo seulement 2.1%. Néan-
moms. los $1,773 millions places dans le secteur immobilier en 
1983 a Ia valeur comptable dèpassaient do 46% le total do 
$1,216 millions pour 1982. Une des raisons do Ia croissance do 
ce type do placements est Ia popularite do plus en plus grando 
du moyen hybride relativement nouveau dos placements immobi-
hers par I'entremise do sociêtOs pour Ia gestion do pensions 
autorisés en vertu do l'article 149 do Ia Loi do limpet sur le 
revenu. Sur he total do $1,773 millions deco genre do placements 
en 1983, $681 millions, ou 380/6, ont été places grace a Ce 
moyen. 

Tout comma dans he cas des placements en actions, ainsi qu'iI 
a été expliqué plus haul, on pout considérer los placements 
immobiliers indirects supplèmentaires comma une partie des 
autres èléments de portefouille mentionnés ici. Los gestionnaires 
do caisses do retraite peuvent prendre en compto ce secteur 
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29 1 Investment in pooled funds of trust companies 

30 Mutual and investment funds 

31 	Investment in segregated and deposit administra- 
tion of insurance companies 

Bonds 
32 Governrrienl of Canada 
33 Provincial governments 
34 	Municipal, school boards. etc. 
35 Other Canadian 
36 Non-Canadian 

37 I Total 

Stocks 
38 Canadian, common 
39 Canadian, preferred 
40 Non-Canadian, common 
41 Non-Canadian. preferred 

42 Total 

Mortgages 
43 Insured residential (NRA) 
44 Conventional 

45 1 Total 

46 Heal estate and lease-backs 

Miscellaneous 
47 Cash on hand and in chartered banks 
48 Guaranteed investment certificates 
49 Other short-term investments 
50 Accrued Interest and dividends receivable 
51 Accounls receivable 
52 Other assets 

53 I Total 

54 1  Total assets 
85 Debts and amounts payable 
56 Net assets 

(1) Includes $7 3 billIon in non-marketable bonds at book value, 

TEXT TABLE H. Book and Market Value of Assets of Trusteed Pension Funds, 1970, 1975-1983 

Book value - Valeui comptabte 
Assets 

I 	Investment in pooled funds of trust courepnies 

2 Mutual and investment funds 

3 Investment in segregated and deposit administra-
tion lundt of insurance companies 

Bonds; 
4 Government 01 Canada 
5 Provincial governments 
6 Municipal, school boards. etc. 
7 Other Canadidn 
8 Non-Canadian 

9 Total 

Stocks. 
10 Canadian, common 
11 	Canadian. preferred 
12 Non-Canadian. common 
13 Non-Canadian. preterred 

14 Total 

Mortgages. 
15 	Insured residential (NRA) 
16 Conventional 

17 	Total 

18 Heal estate and lease-backs 

Miscellaneous 
19 Cash on hand and in chartered banks 
20 Guaranteed investment certificates 
21 	Other short-term ivvestrr,ents 
22 Accrued Interest and dividends receivable 
23 Accounts receivable 
24 Other assets 

25 Total 

25 Total assets 

27 Debts and amounts payable 
26 Net assets 

1970 1975 1976 1977 1976 

00,000 % $000,000 % $000,000 % $000,000 % $000,000 

797 72 1.206 5.7 1,461 59 1.792 58 1.863 54 

58 0.5 30 01 27 01 41 01 114 03 

248 1.2 355 1 4 467 1.6 623 I 8 

471 43 405 1.9 620 25 1,1311 3.8 1,805 SI 
2.967 26.8 5,310 25.0 6.380 252 7,654 25.7 9.263 260 

761 69 876 41 966 3.8 1.152 3.9 1.262 3.6 
1,558 14.1 3,539 16.7 3,887 15.4 4,342 14.6 4,861 137 

12 0.1 16 0.1 10 -- Ii -. Ii -- 

5,766 52,2 10,146 47,8 11,863 46,9 14,307 48.0 17,222 48,4 

2,018 18.2 4,504 21.3 5.239 20.8 5,442 18.2 5,615 15.8 
72 07 99 05 79 03 61 02 63 0.2 

580 53 704 33 894 3.5 911 3.1 1.044 2.9 
10 01 6 -- I -- 13 -. 4 -- 

2,680 24.3 5,313 25,1 6,213 24.6 6,417 21.5 6,726 18.9 

522 4.7 1.345 63 1.961 7.8 2.191 7.4 2.591 7.3 
500 4.5 1,126 53 1,388 5.5 1,807 6.1 2,206 62 

1,022 9.2 2,471 11.6 3,349 13.3 3,998 13,5 4,797 13.5 

48 0.4 96 05 144 0.6 200 07 247 07 

136 1,2 391 1.9 398 1.6 526 1.8 910 2.6 
110 1.0 133 06 172 0.7 254 09 365 10 
278 2.5 872 4.1 790 3.1 1,209 4,1 1.831 5.2 

90 0.8 178 08 225 09 305 1.0 393 1,1 
75 0.7 123 06 232 0.9 289 1.0 403 1.1 

2 -. 3 -- 5 -- 3 -. 3 -. 

691 6.2 1,700 8.0 1,822 7.2 2,586 8.8 3.905 11.0 

11,059 100.0 21,210 100.0 25,234 100.0 29,737 100.0 35,517 100.0 

11,059 100.0 21,210 1000 25,234 100.0 29,737 1000 35,517 100.0 

Market value - Vateur msrchsnde 

1970 1975 1976 1977 1978 

00.000 % $000,000 % $000,000 % $000,000 % $000,000 % 

767 73 1,142 5.7 1,463 6.0 1,737 5.8 1,946 5.3 

65 06 32 0.2 37 0,1 41 0.1 128 04 

233 1.2 346 1.4 468 1.6 643 I 8 

407 39 346 1.8 612 25 1,119 38 1,717 47 
2.747 260 4.984 25.1 6.223 25.2 7,589 253 9.106 253 

641 6.1 739 3.7 873 3.5 1,093 37 1,175 3.2 
1.349 128 3,141 15,8 3,752 15.2 4,270 145 4,650 128 

10 0.1 14 0.1 9 -' 10 -- Ii 

5,154 48.9 9,224 46.5 11,469 46.4 14,081 47.7 16,659 46.0 

2.223 21.0 4,278 21.5 5,103 20.6 5.461 18.5 6.726 186 
67 06 81 0.4 70 0.3 59 02 64 0.2 

541 5.1 646 3.3 932 3.8 892 30 1,129 3.1 
9 01 4 -- 1 -- 3 .- 4 

2,840 26.8 5,009 25.2 6,106 24.7 6,415 21.7 7,923 21.9 

812 4.8 1303 66 1,944 79 2,196 75 2,561 7.1 
496 4.7 1,102 5.5 1,384 56 1,806 6.1 2,182 6.0 

1,008 9.5 2,405 12.1 3,328 13.5 4,002 13.6 4,743 131 

48 0.5 96 05 144 06 202 0.7 253 0.7 

136 13 391 20 398 16 526 18 910 2.5 
110 1.0 133 07 173 07 254 09 366 10 
278 2.6 872 4.4 790 3.2 1,213 4.1 1,833 51 

90 0.8 178 09 225 0.9 305 1 0 393 11 
75 0.7 123 06 232 09 289 10 403 1.1 

3 .. 3 ., 5 -- 3 .- 3 

692 6.4 1,700 8.6 1.823 7.3 2,590 6.8 3,908 10.8 

10,574 100.0 19,841 100.0 24,716 100.0 29,838 100.0 36,203 100.0 

10,514 100.0 19,841 1000 24,716 100.0 29,538 100.0 36,203 1000 
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TABLEAU EXPUCATIF H. VaIur comptable et marchande do I'actff des calues do retraite on tlducle, 1970, 1975-1983 

Book value - Valatg comptable 

1919 1900 1981 1982 1983 

5000,000 % $000,000 % $000,000 % $000,000 % $000,000 

1,926 4.5 2133 4 I 2.423 3.9 2.591 36 2,762 

277 06 304 0.8 500 0.8 690 1.0 837 

764 I $ 932 1.8 1,027 1.1 1.384 19 1.546 

3.831 89 5,510 10.7 6,433 10.5 7.942 11.0 10.975 
10651 248 12,423 23.9 13,852 22.5 18,198 22.5 18.720 
1,441 3.3 1.578 3.1 1,776 2.9 1,929 2.7 2.178 
5.199 12.0 5.067 11.4 6.499 10.5 7.115 9.9 7,440 

II " 21 38 01 82 0,1 160 

21.136 49.0 25,389 49 1 1 28.998 46.5 33.268 48.2 38,974 

6.381 147 8.218 15.9 10,371 16.9 12.238 17.0 18.960 
91 0.2 263 0.5 397 07 537 0.7 695 

1.558 36 2,019 40 2.614 42 3,126 4.4 4.078 
6 " 2 -. 2 -- 1 - 9 

8,016 18.5 101 500 20.4 13,384 21.6 15.902 22.1 21.742 

2,917 6.8 3.081 60 3.286 53 3,575 50 3.935 
2.442 51 2.678 5.2 2,918 4.8 2,901 4.0 2.704 

8,360 12.5 5,757 11.2 6,204 10.1 6,476 9.0 6639 

410 0.9 561 Ii 815 13 1.216 1,7 1.773 

1.229 2.8 1.910 37 2.623 4.3 3.296 4.6 3,383 
348 0.6 309 06 485 08 560 0.8 486 

2,793 6.5 2.600 50 1,127 67 4.883 6.8 4.524 
517 1.2 867 13 913 1.5 1.223 1.7 1.468 
398 09 426 0.8 384 06 428 0.6 670 

12 '• 29 0.1 23 .- 4 -. 17 

5,295 12.2 51949 11.5 8,555 13.9 10.394 14.5 10,529 

43.203 100.0 51,805 100.0 61,514 100.0 71,925 100.0 UJOl 

191 
43.203 1000 51.685 1Q00 61,514 100,0 71,925 1000 84,610 

Mar kot value - Valeur marchando 

1979 
	

1980 	I 	1981 	I 	1982 	I 	1983 

El8ments d'actd 

3.3 Placements dole dee Calasee comnsue dee societe, 
de fe 

1.0 Cossee esjtuetles at do placement 
	

2 

1.8 Cossee s8patOes et at8i*e0ations des dOpóts des 
	

3 
soaèlós d'urence 

Ob8gdaone: 
12.4 Qouvemement do Canada 

	
4 

22.1 Athantglrations pOvinciales 
	

5 
2.8 Adnsn.stralions rTsiraclpales. convTvsts Scolaires etc 

	
6 

8.8 OblIgations d'autres Ygatasmee cwiaens 	 7 
0.2 Obligations d'orgenIsmea ettangers 

	
B 

48.0 Total 
	

9 

AdnS 
20.0 Orriinaires, do sooèlGs canacllennos 	 II) 
0.8 Ptiv4ogs8es. do soclOtes canadi0000s 

	
¶1 

4.8 Ordinaires. do societe, elrangeres 	 12 
Privit0Oas, do soclétes 6tssng8res 

	
'3 

25.6 Total 
	

'4 

Hypoth8jee. 
4.6 ASsurOee stir rrdoltanon(LNH) 

	
15 

3.2 Ortlinairee 
	

16 

7.8 Total 
	

17 

2.1 B.ens foods at tenulos bail 
	

18 

Divers 
4.0 Encaisse at depOts dens lee ben,os A CtIaile 

	
19 

05 Ce,lil'icats cia placements garantis 
	

20 
53 Autres placements 8 court lemma 	 21 
1.1 lnt8iOls cour us of (Svld0000s A recevolr 

	
22 

08 C0rT1PIO5 A reCeVOO 
	

23 
Autres elements d'actit 

	
24 

12.4 TOW 
	

25 

100.0 Actfl total 
	

26 

0.2 DefIes of montanls a payer 
	

27 
99.8 AcId not 
	

28 

$000,000 % $000,000 % $000,000 55 $000,000 55 

2,319 4.3 2.466 42 2,807 3.7 3 1 159 3.4 Placements dens des caisses comunes dos 5008105 
do Ildoclo 

490 0.9 536 09 806 1.1 1.044 11 Caisses muluellos at do placement 

1,022 19 1.013 1 8 1.511 2.0 1.734 1 9 Caisses s4pamOes at adifilnlstratlons des dlpOts due 
societe, d'essurwlce 

4,990 9.2 5.686 97 8.426 Il 2 10,604 11 5 
aba- 
Gouvemnemont dii Canada 

11,693 21.7 12.349 210 16.203 21.5 10,638 (I) 20.2 Administrations provincuales 
1,364 25 1,358 23 1,833 2.4 2,099 2.3 Administrations municrpates. conirassions ucotaires. etc 
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23.148 42,8 21.739 42.0 33,589 44.4 38,601 (1) 42.0 Total 

Actions 
11,906 222 11,710 20.7 14,453 19.1 22,441 24.3 Ordrnaire. do Societe, canadiennee 

309 06 393 0.7 553 0.7 606 0.9 Privilegrees, do soaètès canac8eme, 
2.649 53 2,858 4.8 3,830 5.1 5.157 5.6 Orcllnaires, do societtis elrang8ms 

2 '- 2 -- 1 -. 10 -- PrivilAgieos, do societ8s otrarrgemas 

15,006 261 15,023 25.5 18,837 24.9 26,417 30.8 Total 

hpottteques. 
2.002 5.2 2,902 49 3,444 4.6 3.956 43 Assurlies sum l'halatabon(L114) 
2,551 4.7 2.716 46 2.833 37 2.590 29 Ordinaires 

5,353 9.9 5,618 9.5 6,277 8.3 8,648 7.2 Total 

605 1,1 936 1.6 1.376 1.8 1.911 2 I Bienafonds at tenures C ball 

Divers' 
1,910 35 2.823 44 3.296 4.4 3.385 3.7 Encaisse at depots dens lea benques C charlo 

309 0.6 488 0.8 585 0.7 552 0.6 Cerli1eats do placements garantls 
2,614 48 4.129 70 4.906 6.5 4.533 49 Autres placements a Court temme 

667 12 913 1.6 1.223 1.6 1,458 16 lnt8rels courus of clividendos a recevoir 
426 0.8 384 07 428 0.6 670 07 Comples a recevoe 
29 0 I 23 -- 4 " 17 -- Autros elements dacId 

5,955 11.0 8,558 14.5 10,422 13.8 10,623 11.5 Total 

53,956 100.0 58,889 100.0 75.825 100.0 92, 336(1) 100.0 Acttf total 
191 02 DetIe, 01 montanIs A payer  
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Figure IV 

Percentage Distribution of Assets in Trusteed Pension Funds, Book and Market Values, 1983 

Distribution proportionnelle de l'actif des caisses de retraite en fiducie, valeurs comptable et marchande, 1983 

Book value - Valeur comptable 	 Market value - Valeur marchande 

Miscellaneous, real estate 

	

O 
Bonds 	 and lease backs 
Obligations 	 Divers, biens fonds 

et tenures 2 bail 

	

e Stocks 	 Mortgages 

	

Actions 	 Hypotheques 

of units of trust company or insurance company pooled 
funds, shares of investment funds, shares in public real 
estate companies or debentures. Possibly an additional 
$1 billion may be in the form of this indirect real estate 
investment. 

Finally, that portion of the assets that is composed 
largely of liquid short-term holdings and some accruals 
and receivables continued to be significant, even though 
these assets, identified as' miellanus"in Text Table 
H, decreased from 14.5% of the total in 1982 to 12.40/6 
in 1983 at book value. 

Pooled, mutual, segregated and 

0 
deposit administration funds 
Caisses communes, mutuelles, 
separ2es at administrations 
des depots 

darts leur porteteulle diversifie SQUS la torrfle departs de societes 
de fiducie ou do caisses communes de socldtes dassurance, do 
parts de fonds do placements, do parts de soclétes immobilieres 
ouvertes ou comme obligations non garanties. Ces placements 
immoibiliers indirects pourraient représenter un montant supple-
rnentaire dun milliard de dollars. 

Enfin, Ia partie do lactif qui so compose essentiellement 
d'avoirs liquides a court terme et quelques intérOts courus et 
dividendes a recevoir reste importante, méme Si ces éléments 
d'actifs, identifies comme "divers" darts le tableau explicatif H, 
ont baissé, passant do 14.5% du total on 1982 a 12.4% en 1983, 
a Ia valeur comptable. 

Caisses des secteurs public et privé 

La politique des caisses do retraite en fiducie en matière do 
placements est loin d'être unifornie; l'écarl dans le cas des 
portefeuilles est particuliérement ma -qué entre los caisses du 
secteur public et celles du secteur privé. On entend ici par 
caisses du secteur public les caisses qui ont ètê Otablies par les 
administrations fédérale, provinciales et municipales, ce qui 
comprend los sociétés do Ia Couronne, les organismes ainsi que 
los établissements d'enseignement et do sante, af in do consti-
tuer un portefeuille de placements qui servira aux versements 
des prestations aux participants. 

Public and Private Sector Funds 

Trusteed pension funds are not a homogeneous group 
in terms of investment policies, and variations in asset 
portfolios are particularly significant between public and 
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. 
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Memo si le secteur public ne comptait que 230 des 3,590 
caisses de retraite on fiducie en 1983, soit 6% de l'ensemble des 
caisses. if regroupait néanmoins 41% de tous los membres at 
détenait 490/6 du total de lactil. La forte concentration des 
participants et de I'actif dans un nonibre relativement restreint de 
caisses du secteur public s'explique par le fait qu'un grand 
nombre des caisses plus importantes s'y trouvent. En f alt, des 14 
caisses dont l'actif dépassait $1 milliard en 1983, 11 apparto-
naient au secteur public. 

Do plus, sur les $11.8 milliards des rentrOes nettes des 
caisses do retraite on tiducie en 1983, $6.4 milliards, ou 54%, 
allaient aux caisses du secteur public. Cette proportion èlevèe 
des rontrèes nettes pour los caisses du secteur public par 
opposition a celles du sectour privé sexplique par le fait que le 
revenu des caisses do secteur public représentait pres de 52% 
du total des revenus, et les dépenses, moms do 45% du total. 
Sur los $6.6 milliards verses dans toutes les caisses do retraite 
en fiducie en 1983. $3.9 milliards, ou 590/6, étaient déposés dens 
los caisses pour los employes du secteur public. Contrairement 
au sectour privé, oü seulement 24% des $2.7 milliards contri-
bués comprenaient los cotisations des employes, dans to secteur 
public prés do 47% ont été verses par los membres eux-mémes. 
La raison prmncipale do cette proportion plus forte des cotisations 
dos employOs do secteur public est le fait quo peu do regimes du 
sectour public sont non contributits. 

Certaines grandes caisses du secteur public sont soumises a 
des restrictions en matiéro do placements of sont tenues d'acho-
ter des obligations dos administrations publiques. En fait, l'actif 
do deux d'entre eVes so compose on totalitè ou en partie 
d'obligations provincialos non négociablos. Le prof ii do ractit des 
caisses do secteur public vane par consequent considerable-
mont do celui des caisses du secteur privé. Le tableau explicatif 
J prOsente séparément Ia repartition do l'actif dos secteurs public 
et pnivé afin de faire ressortir davantago les differences et donner 
un aperçu dos modes do placement dens les deux secteurs. II est 
a noter qu'avant 1983, los établissements d'enseignement et do 
sante etaient inclus dans le total pour le secteur public. Los 
institutions pnivées sont incluses dans le secteur privé a compter 
do Ia presente année d'enquete. 

La tableau explicatif J montre quo Ia principale difference des 
porlefeuilles des caisses des secteurs public et privé est Ia 
proportion relativement èlovée d'obligations qui est toujours 
détonue par los caisses du sectour public. En 1983, 57.7% do 
l'actif du secteur public ètait sous Ia forme do placements 
obligatairos, contre 345% seulement pour le secteur privé. Do 
plus, un examen plus attentif de ces placements montre quo 
dens 10 secteur public, cos obligations ont tendance a être plus 
fréquemment des obligations des administrations. Sur tes $24.2 
milliards places en obligations en 1963 dans le secteur public. 
87% étaiont détenus sous Ia forme d'obligations garantios par los 
trois nivoaux d'administration, alors que 13% seulement etaient 
détenus sous forme d'obligations do sociétès canadiennes et 
étrangeres. Par contre. dans le secteur privé, 70% des $14.8 
milliards détenus sous forme d'obligations ètaient places dens 
cellos des trois niveaux d'admmnistration, et 30% dens cellos do 
sociotOs. 

Of the 3,590 trusteed funds tabulated in 1983, only 
230 were in the public sector. While representing just 60/6 
of all funds, the public sector funds covered 41% of all 
members and held 49% 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 14 funds with assets in excess of $1 
billion in 1983, 11 were in the public sector. 

Furthermore, of the $11.8 billion net cash flow of 
trusteed pension funds in 1983, $6.4 billion or 54% was 
relative to public sector funds. This high proportion of the 
net cash flow in public versus private sector funds was 
due to the fact that the income in the public sector funds 
was nearly 52''o or all income and expenaitures less man 
45% of the total. Of the $6.6 billion contributed to all 
trusteed pension funds in 1983, $3.9 billion of 590/0 was 
deposited in funds for public sector employees. Unlike in 
the private sector, where only 24% of the $2.7 billion 
contributed consisted of employee contributions, in the 
public sector, nearly 47% was contributed by the mem-
bers themselves. The major reason for this greater 
proportion of employee contributions in the public sector 
is the tact that few public sector plans are 
non-contributory. 

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 J. It must be noted 
that previous to 1983 educational and health institutions 
were included in total in the public sector. Effective this 
survey year, the private institutions are included in the 
private sector. 

Text Table J demonstrates that the major characteris-
tic differentiating the public and private sector asset 
portfolios was the relatively high proportion of bonds that 
continued to be held by public sector funds. In 1983, 
57.7% of the public sector assets were in bond holdings 
versus only 34.5% in the private sector. Morever, a 
closer examination of these bonds reveals that in the 
public sector these bonds tended to be more frequently 
government bonds. Of the $24.2 billion invested in bonds 
in 1983 in the public sector, 87% was held in bonds 
guaranteed by the three levels of government, while only 
13% was held in bonds of Canadian and foreign corpora-
tions. On the other hand, in the private sector, 70% of the 
$14.8 billion held in bonds was invested in those of the 
three levels of government and 30% in those of 
corporations. 
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TEXT TABLE I. Income and Expenditures of Trusteed PensIon Funds in Public and Private Sectors, 1983 

TABLEAU EXPUCATIF I. Revenu et depenaes dana lea secteurs public at prlve. 1983 

income and expentlitures 
Public sectOr1) - Secteur publec() 

Revenu at dépenses 

5'OOO 

P,wale sector - Secteur pcixe 

5•000 

Income - Revenu 

Enloyee contributions - Cotisabons des employlis 

Employer contributions - Colisalions des employeurs 

Total 

Investment income - Revenu tie placements 

Realized profit on sale of secuflties - Btinalice rtialisO sur Is 
vents tie litres 

Other receipts - Autres reverujs 

Total 

Income - Total - Revenu 

1.824,964 22.3 666,559 87 

2.967.421 25.2 2,055,652 268 

3.892,385 47.6 2.722.211 35.6 

3.857.550 471 3,566,954 46.6 

401.443 4.9 1,213,610 15.8 

33,537 04 154,563 2.0 

4,292,530 52.4 4.935.127 64 4 

8,184,915 100.0 7.657 338 1000 

Expenditures - Depone.,: 

Pension payments out of lund inducting lump sum settlements - 
Pensions cersees sur Is mesas. y compns rtigiements err une 
seule some 

Cost of pensions purchased . CoC4 ties rentes echetOes 

Cash withawaIs on - Retraits en espdees 

Administration costs - Frais d'tW,éstralion 

Realized loss on sale of securities - Perle subre sur Is venUe 
tie litres 

Other expennitures - Autres dèpenrses 

1,465.026 81 2 1.586.691 709 

4,510 0.2 114,894 51 

264.833 158 400.332 17.9 

43,486 24 89.911 4.0 

4,434 0.2 25.595 11 

2.332 01 20.743 09 

Expenditures - Total - Depenses 	 I 	1,804,621 	 100.0 1 	2,238,166 	 100.0 

(I) Includes the toilowing types of organizations -  municipalities and municipal enterprises, provincial Crown corporations and government agencies. lederal Crown corporations and 
government agencies, and public sector educational and health institutions and organizations Private sedlor educational and l'eadh flsldutiOfls ar e excluded 

(I) 	Comprend es genies d'organismes Suuxants munrcipatites at entreprises municipales. sodieles tedenales '' or- ....... "d,:Ja C 	.'lprr: ,i.'t,'. 

eiabhssemenls at orqanisrnes d'enselgnerneill Cl dir sairlti du secleur public les etablissemenls d'enserqr'rr'o •' Ic' - ci- 1... o, o' 	c..' 
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TEXT TABLE J. Book Value of Assets of Trusteed Pension Funds in the Public and Private Sectors 
1970, 1973-1983 

TABLEAU EXPLICATIF J. Valeur comptable de l'actif des caisses de retraite an fiducie dane les aecteurs public at ptivó 
1970, 1973-1983 

Bonds 

Obligations 

Stocirs 

Actions 

Mortgages 

I4ypoth6ques 

Real estate 
ease-backs and 
miscellaneous 

Bienslonds 81 
tenures a ba4 

at &vias 

Pooled 
111n(15(1) 

Caisaes 
ccmnunes( I 

Mulual and 
investment 

Funds 

Ceases mutueltes 
at de placement 

Total 

$000,000 % $000,000 1k 5000.000 % 3000,000 1k $000.000 1k $000,000 1k $000,000 % 

Public s.ctor(2) - 
Sectaur publlc(2): 

1970 3,330 882 588 12.0 517 10.8 315 6.5 118 2.0 33 07 4,881 100.0 
1973 4,829 646 1.163 15.5 737 9.9 574 77 145 19 27 04 7.415 100.0 
1974 5,454 636 1,318 154 918 107 678 7.9 188 22 16 02 6,572 100.0 
1975 6.465 64.3 1,410 146 1.073 107 830 63 207 21 3 " 10.048 1000 
1978 7.728 63.2 1.824 14.9 1,439 118 978 8.0 251 21 3 • . 12.223 1000 
1977 9,405 639 2.022 137 1.692 11.5 1.290 87 308 21 14 0.1 14.729 1000 
1970 11,503 64.4 2,148 12.0 2,046 11.5 1,747 98 351 2.0 58 0.3 17,853 1000 
1979 13.724 634 2.743 126 2.379 11.0 2.390 110 358 16 83 04 21.677 1000 

1960 16.292 626 3.991 153 2.634 10,1 2.596 10.0 355 14 144 06 26,012 1000 
1961 18.341 588 5.053 162 2,825 9.1 4.410 141 411 1.3 144 05 31,184 1000 
1982 21.334 57.1 6,096 164 3.074 82 5.850 157 522 13 217 07 37,152 1000 
1963 24.187 57.7 7,633 182 3.123 1.5 8,256 149 477 ii 228 05 41,903 1000 

Privat. sector 
Sicteur privet 

.70 2.436 394 2.092 339 505 82 424 6.9 699 11.3 22 03 6.178 100.0 
'73 2.875 331 3.258 315 814 94 663 78 1,064 12.2 22 0.2 8,696 100.0 
'174 3,082 31 7 3,455 356 1.018 105 924 95 1.208 12.4 25 0.3 9,712 1000 

3,682 330 3,843 34,4 1.397 125 966 87 1.247 112 27 02 11.182 1000 
''178 4.135 318 4.389 337 1.910 147 988 7.6 1.565 12.0 24 0.2 13.011 100.0 
1977 4,902 327 4.395 293 2.306 154 1,496 99 1.882 12.5 27 0.2 15,006 1000 
1978 5.719 324 4.578 259 751 15.6 2.405 136 2,155 122 56 03 17.664 1000 

1979 7.412 344 5.273 245 2.980 13,9 3.314 154 2.353 10.9 194 09 21.526 1000 
1980 9.107 35.4 6,569 25.6 3,122 12.2 3.914 153 2.711 10.5 250 1.0 25,673 1000 
1981 10,257 338 8,331 27.5 3.379 11.1 4.960 164 3,039 10.0 364 12 30,330 100.0 

1982 11.932 343 9,807 28.2 3,402 9.8 5,160 166 3,454 99 418 12 34.773 1000 

1983 14,787 345 14,109 329 3.516 82 6.046 141 3,832 8.9 609 1.4 42.899 1000 

Both sectors - Las 
deux a.ct.urat 

1910 5.766 522 2,680 243 1.022 9.2 739 66 797 7.2 55 05 11,059 1000 

1973 7,704 476 4.421 274 1.551 9.6 1,237 76 1,209 7.5 49 03 16,171 100.0 
1974 8,536 467 4,773 26.1 1,936 106 1,602 88 1,396 7.6 41 02 18,284 1000 
1975 10,147 478 5.313 25.0 2,470 116 1,796 85 1,454 6.9 30 02 21,210 1000 

1976 11,863 469 6,213 246 3.349 133 1,966 78 1.816 73 27 01 25.234 1000 

1977 14,307 480 8.417 21,5 3,998 135 2,786 9.5 2.188 7.4 41 01 29,737 1000 
1970 17,222 484 6,726 18.9 4.797 135 4.152 117 2,506 7.2 114 03 35,517 1000 
1979 21.136 490 8.016 185 5.359 12.5 5,704 131 2.711 6.3 277 06 43.203 1000 

1980 25,399 491 10.560 204 5,756 11.2 6,510 12.6 3,086 5.9 394 0.6 51.685 1000 
1Q81 28,598 465 13.384 218 6.204 10.1 9,370 152 3.450 56 508 08 61.514 1000 
1982 33.266 463 15,902 221 6.478 9.0 11.610 162 3.976 54 696 1.0 71.925 100.0 
1983 38.974 46.0 21,742 25.6 6,639 78 12,301 145 4.309 51 837 1 0 84,801 1000 

(1) Wick,des seegatad and deposit administrabon tunds 
(1) Coniprend lea ceases 88pa,ties of adnanistralion on depOts. 
li Includes the Following tWes 01 organizations muniopalees and rnurvcipal enterposes, provincial Crown corporations and government agencies, lederal Crown corporations and 

.,.vecnrnent agencies, and belore 1983 an educational and health institutions and organizations. Private sector educational and health institutions were excluded in 1983 
.'ompfeM los genres d'o.oan,smos survants mun.cIpatos et entreposes municipales soclotOs taies 01 provoc.alos do la Couronne. orqan.sns laun Cl prooncnur ci ,.vanI 

I I ott, I.. I'l,iitit'.';,'nt.'rrl', ''I r,r(fltl...,rt. ''.'J'.'ri';.',q,'.'rrw'ril tI If ',,,r't,' I i'". etSbIusSe'.'v',tl'. 1 1 '.'fi'.uI';IlefTlOfll Pt rip S,'Irlt,' 111, 'IW ti,; ti'.- ' 
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Prendre l'ensemble des caisses du secteur public, lorsque Ion 
examine le profil do l'actif, peut être trompeur, puisque beaucoup 
do caisses do ce groupe ont des portefeuilles considérablement 
différents do ceux d'autres caisses du secteur public. En fait. 
certaines caisses ont des restrictions sèrieuses pour les place 
ments, qu'elles soient obligatoires par voie de réglements ou 
implicites par contrainte. 

Le nombre de caisses ayant des restrictions pour les place-
ments identitiées lors do l'enquOte do 1983 n'ôtait que do 17. 
Cependant, certaines do ces caisses du "secteur public reel" 
sont trés importantes, et le total de l'actif a Ia valeur comptable 
s'élevait a $16.6 milliards, soit 400/6 du total de l'actif pour le 
secteur public et 20% do l'actif de l'ensemble des caisses. Les 
employeurs des autres caisses du secteur public, principalemont 
des sociétés do Ia Couronne fédérales et provinciales et d'autres 
organismes publics, suivent dos pratiques do placement trés 
semblable a celles du secteur privé. En fait, un grand nombre de 
ces caisses ont des politiques de placement mOme plus dynami-
ques que celles du secteur privé. 

Ces caisses du secteur public sont identifièes dans le tableau 
explicatil K comme étant du "secteur quasi-public", et, comme 
l'indique ce méme tableau, le total de leurs placements de 
portefeuille est semblable a celui des caisses établies par des 
employeurs privés. En terme de valeur comptable, 47.3% du 
total do $25.2 milliards do l'actil étaient places en obligations. et  
25.5%, en actions, comparativernent a 34.5% et 32.90/6 respecti-
vement pour les caisses du secteur prive. 

Le tableau explicatif K montre ègalement los effets don 
restrictions imposées sur les options do placement des caisses 
Iimitèes. Sur les $16.6 milliards do ces caisses, 73.5% étaient 
détenus sous forme d'obligations. De plus, 91.4% de ces 
placements obligataires étaient sous Ia forme d'obligations des 
administrations provinciales et, en fait, certaines do ces émis-
sions provinciales n'étaient pas negociables, ètant émises spéci-
fiquement pour des caisses précises. 

Taking the public sector funds as a whole, when 
examining asset profiles, may be misleading, since many 
funds included in this group have considerably different 
portfolios from other public sector funds. In fact, some 
funds have severe investment restrictions, either rnanda-
tory through regulations or implicit through coercion. 

The number of funds that have investment restrictions, 
as identified in the 1983 survey, was only 17. However, 
some of these "true public sector" funds were very large 
and their total assets at book value amounted to $16.6 
billion. 40% of all public sector assets and 20% of the 
assets of all funds. The sponsors of the remaining public 
sector funds, primarily federal and provincial Crown 
corporations and other government agencies, follow 
investment practices very similar to private industry 
sponsors. In fact, many of these funds operate under 
even more dynamic investment policies than are prev -
alent in the private sector. 

These public sector funds are in Text Table K identi-
fied as "quasi-public sector" and, as this table indicates, 
their total investment portfolio is quite comparable to that 
of the funds established by private sector employers. At 
book value, 47.3% of the $25.2 billion in total assets was 
invested in bonds and 25.5% in stocks, compared with 
34.5% and 32.9% respectively for private sector funds. 

Text Table K also demonstrates the effects of the 
restrictions imposed on the investment options of the 
restricted funds. Of the $16.6 billion in these funds 73.5 0/6 

was held in bonds. Furthermore, 91.4% of these bonds 
were provincial government bonds and, in fact, some of 
these provincial bonds were non-marketable, issued 
specifically for individual funds. 

Types of Trust Arrangements 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 plans are funded through trust agreements with 
corporate trustees (trust company) or individual trustees 
(natural persons). Funds for employees in the public 
sector generally are administered by a committee or 
agency established by the government and for the pur -
poses of this study are treated as having individual 
trustees. The trust company or the individual trustees in 
the past assumed all the fiduciary responsibilities, includ-
ing the investments of the funds. 

Genres de flducie et de gestion des placements 

Comme on l'a expliquè dans l'introduction do Ia présente 
publication, le principal mode de financement des regimes do 
retraite, qu'il soit rnesuré en fonction du nombre de participants 
ou du volume de l'actif, est le régime fiduciaire. Les reglements 
de Revenu Canada autorisent l'adoption de divers regimes 
fiduciaires, et, dans Ia présente publication, on a toujours fourni 
des données détaillèes sur les genres do caisses établies en 
vertu do ces regimes. Essentiellement. les regimes de retraite en 
fiducie sont finances au rnoyen d'un contrat fiduciaire avec des 
fiduciaires constitués (sociétés de fiducie) ou des fiduciaires 
parliculiers (personnes physiques). Les caisses des employés du 
secteur public sont généralement administrOes par un comité ou 
un organisme créé par I'administration publique et sent considé-
rées aux fins do Ia présente étude comme étant détenu par des 
fiduciaires particuliers. La société de fiducie ou les fiduciaires 
particuliers assumaient dans le passé toutes les responsabilités 
financières, y compris le placement do I'actif. 
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TEXT TABLE K. Book and Market Value of the Assets In the 'True' PublIc, Quasi-Public and Private Sectoqs, 1983 

TABLEAU EXPLICATIF K. Valeur comptable at marchande do l'actlf des aectours public "rOd", para-public at prlvO, 1983 

Book value 	Vaier cntattfe 
Assets  

"True" poltlic sector Quasi-pubec sector Pnvsle sector El*rnents d'sctit 

Sectarur publIc "reel" Secleur pars-public Societe pnve 

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

Investment in pooled funds of trust conaries- Placements darts des caisses coinrysunes 
dos socrates do hducio - - 341 13 2,422 5.6 

Mutual and investment funds - Caisaes mutuelles el ide placements - 228 0.9 809 1.4 
Segregated and deposit aónlnigtrabon kinds of meurance conenres - Caisses s8parkos 

at acliranislralion dee dkpôts dee soclOtes d'asswnce - 136 05 1,410 3.3 
Bonds - Obligations 
Govsirwtrent of Canada - Gcuvernement do Canada 594 3.6 3,409 13.5 6.473 151 
Proymotal governments - Gouvemonients prOvinmaija 11,171 67.1 4,131 163 3.418 8.0 
Wesscçat. school boards, etc 	- Murscabtes, certstsselona aoolases etc. 354 2.1 1.371 54 453 11 
Other Canadian - Obligations daulies Organismes canallIens 101 0.8 3,007 11.9 4,332 tO I 
Non Canailian - Obligations dogenlsmes etTangors 7 -' 42 02 111 03 

Total 12,228 13.5 11,959 47.3 14,781 34.5 

Stocks - ActiOrts 
Canadian cortarlon ' Ordinates, do sociotils canadionnes 1,095 6.6 4,771 189 11,094 25.9 
Canadian, preferred - PnvilegiOos, do 5000105 canadrervies 97 0.6 202 0.8 396 0.9 
Non-Canadian, commion - Ordinaries, do socrates etrangeres - - 1,487 58 2.611 6 I 
Non-Canadian. preferred - Prisolegrees. do socief 8$ èlrangeres - - - - 9 

Total 1.193 7.2 6,440 25.5 14,109 320 

Medgagea - Hyaomeee 
Insured residential (14-IA) - AsaurOes a, t'tit.ation (l.NH) 123 0.7 1.821 7.2 1.990 46 
ConventIonal - Ordoterree 57 03 1.121 4.4 1.528 3.6 

Total 180 1.1 2,943 11.6 3,516 8.2 

Real estate and Ieeae backs - Blens-londe of lentees a bali 1 '- 852 3.4 920 2.1 
Miscellaneous - Divers 
Cash on hand and in chartered banks - Encsiss., dens leg bantpos a cherte 1,809 10.9 367 1.5 1.201 2.8 
Guaranteed e-ivestrnent certificates - Ceilifscets do placement gerantls 1 -- 67 03 392 0.9 
Other sl'iorl-tarm investments 	Autros placements a courl terme 511 3.1 1.196 4.7 2,817 6.6 
Accrued interest and dividends receivable - Interéls coitus at clividendes C recevo. 475 2.9 428 1 7 566 13 
Accounts receivable ' Coir$ilea a recavo. 238 1.4 305 I 2 128 0.3 

Ihor assets - Autres el8rnents dactif - - - - 17 -- 

Total 3,039 18,3 2,383 9.3 5,126 11.9 

Total siesta - Actft total 16.641 100.0 25.262 100,0 42,899 100.0 

h'bts and amounts payable - Deltas at montants a payer 14 0.1 92 04 86 0.2 
Net assets - ActI 1501 16,628 99.9 25,169 996 42.813 99.8 

Market value - Vsleur marchande 

Investment in pooled funds of trust coiTçeraes - Placements dens doe caissee convigsres 
des aocretes do ItducIe - - 398 1.5 2.762 5.7 

Mutual and Investment hinds - Caissea mutuelles at do placements - 311 1.1 733 1.5 
Segregated and deposit adinirilotration funds of insurance vorTrpanles - Caissea sCparCea 

at adnvrsstratroit des dOpOle On sociOtOe d'assurence - - 140 0.5 1,594 3.3 
Bonds - Obligations. 
Government of Canada - Gouvernernest do Canada 596 35 3,470 127 6,537 136 
Provincial governments - Gouvemnemnents provincretis 11,137 658 4.094 150 3,407 7.1 
Mrsvcipel. school boards. etc 	- Murecipalites, conettissions scola.es etc. 347 2.0 1.315 48 437 09 
Other Canadian - Obligations dautres orgaresmes canadians 97 0.6 2.966 109 4.235 8.6 
Non Canadian 	Obligations d oiganrsmes etrangers 8 0.1 41 02 115 02 

Total 12,165 71.8 11,886 43.7 14,730 30.6 

Stocks - Actions: 
Canadian coegnon - Ordinairos do socletes canadrennes 1.440 8.5 6,179 227 14,822 30.8 
Cana4an, preferred - PrivitOgr8es. do soci8tes cana,1.ennos 128 0.8 226 08 455 1.0 
Non-Canadian. correrion - Ordinairee. do societes etrangeros - - 1,850 68 3,306 6.9 
Non-Canadian. preferred - PnvllègiCes, do sociOtös Olrarig4ree - - - - 10 

Total 1548 9.2 8,256 30.3 18,593 36.6 

Mortgages - H . 
kser.sad raaidenliaj (Pa-IA) - AaattlIee a, t'htabon (U41) 125 0.7 1,824 67 2.007 4.2 
ConvereiOret - Oratn8$es 58 0.3 1,128 4 I 1,504 3.1 

Total 183 1.1 2,953 10.8 3.510 7.3 

Real estate and lease backs - B.eos-$ortdo 04 tenures C bat - - 920 3.4 990 2.1 
Miscellaneous - Divers 
Cash on hand and in chartered bnk 	- Encasse, dens des banques a ctwte 1,809 107 367 1.4 1,207 2.5 
Guatanteed nveatment certificates - Certiticsts do placement garsntis 7 '- 70 0.3 474 tO 
Accrued int&est and dividends receivable - IntCrats coitus of dividendes a recevo, 475 2.8 428 1.8 566 12 
Accounts receivable - Coniplea C recevoir 238 1.4 305 11 128 03 
Other assets - Autra Clamunts d'acttf . - - - 16 

Total 3,040 17.9 2,361 8.7 5,216 10.8 

Total .55.15 - Ac',lf total 16,916 100.0 27,231 100.0 48,129 100.0 
I loOtS and wsour*s peyabl. - Deltas 01 monNots 

a payer 14 0.1 92 03 86 02 
Not assets - Add net 18,963 999 27,138 997 48.043 99.8 
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In recent years these funding provisions have under-
gone vast changes. Many employers, in order to receive 
the maximum return on investments and yet ensure the 
security of the funds, have diversified both the fund 
management and investment decision processes. The 
I act that a pension plan is registered as having a trust 
agreement as funding medium is no longer relevant when 
it comes to the actual fund management. Insurance 
companies, trust companies and investment counsellors 
compete with one another to manage these funds. 
Particularly the latter group, investment counsellors, 
have in recent years made tremendous gains in obtaining 
the greatest portion of the assets under their administra-
tion. Some funds continue to be administered in-house 
by the individual trustees themselves, however, the 
greatest portion of funds that have designated persons 
as trustees are in fact managed outside by one or a 
combination of any of these financial institutions. 

This study unfortunately is not able to shed any light 
on the distribution of these funds in terms of actual 
management. The classification continues to focus on 
the original trust agreement, whether the trustees are 
individuals, a pension fund society or a trust company 
(corporate trustee). 

As Text Table L demonstrates, while greater than 73% 
of all trusteed pension funds had a corporate trustee 
arrangement in 1983, they covered only 31% of the 
assets. Many of these funds were small and the invest-
ments consisted essentially of units of trust company 
pooled funds. In fact, 1.790, out of a total of 2,631, had 
either all or at least part of their assets in the form of 
pooled fund units. The remainder. 841 in number, were 
invested on a totally segregated portfolio basis. 

The funds designated as having individual trustees in 
their trust agreements, though less than 26% of all funds, 
hold greater than 63% of the assets at book value. A 
small number of funds (29) had a combination of individ-
ual and corporate trustees and eleven funds had a 
funding medium called pension fund society, essentially 
the same as individual trustees, except that the trustees 
are incorporated. 

Of the 919 funds identified as having individual trust-
ees, 147 used trust company custodial services. These 
147 funds held 9.4% of the $53,649 million governed by 
individual trustee agreements. 

This classification of funds by the type of trust agree-
ment does not shed much light on the investment deci-
sion process. Some employers give the trustees com-
plete discretion in the investment of the fund, while 
others specify the classes of investments to be pur-
chased and permit the trustees to select the specific 
assets to be bought and sold within the prescribed 
classes. In extreme cases the trust agreement may 
stipulate that the trustees shall buy and sell only those 
investments selected by the employer. Some emloyers 
retain investment managers on staff to direct the invest-
ment of the pension fund, while others use the services 
of outside investment counsellors. 

Ces dernières annèes, les modes de financement ont subi des 
changements importants. Af in do firer le meilleur profit do leurs 
placements tout en garantissant Ia sécurité de I'actif, beaucoup 
d'employeurs ont diversifiè a Ia fois Ia gestion do Ia caisse eI les 
processus do decision en matière de placements. Le f alt quuri 
regime de retraite soit enregistré comme ayant un contrat de 
fiducie comme moyen do financement nest plus pertinent lors-
qu'il s'agit de Ia gestion do Ia caisse proprement dite. Les 
sociètès d'assurance, los sociétés de fiducie of los conseillers en 
placements font concurrence pour Ia gestion de ces caisses. Le 
dernier groupe en particulier, celui des consoillers en place-
ments, a au cours des dernières annèes enregistré des progres 
extraordinaires pour obtenir Ia plus grande partie do l'actif sous 
leur administration. Certaines caisses sont toujours administrées 
do façon interne par les tiduciaires eux-rnêmes, mais Ia plus 
grande partie des caisses qui ont designe des personnes comme 
fiduciaires sont en fait gerees de l'extérieur par une ou par une 
combinaison de toutes ces institutions financières. 

Il est malheureusement impossible ici d'obtenir plus de rensel-
gnements sur Ia repartition de ces caisses selon leur gestion. La 
classificaton continue de reposer sur le contrat fiduciaire original, 
quo los fiduciaires soient des personnes, une socièté pour Ia 
gestion de pensions ou une sociètè de fiducie (personne 
morale). 

Comme le montre le tableau explicatif L, bien quo plus de 73% 
do toutes les caisses do retraite en fiducie étaienl administrèes 
par des fiduciaires constitués en 1983, elles ne regroupaient que 
31% seulement de l'actif. Un grand nombre de ces caisses 
étaiont peu importantes, et les placements consistaient essentiel-
lement en unites do caisses communes de societés do fiducie. 
En fait, 1,790 caisses sur un total de 2,631 avalent soit Ia totalité 
ou une partie do leur actif sous Ia forme d'unités de caisses 
communes. Le reste, soit 841, était place dans des portefouilles 
entièrement séparés. 

Les caisses définies comme ayant dos fiduciaires gestionnal-
res, bien quo représentant moms de 26 0/6 du total, détenalent 
plus do 63% de l'actif a Ia valour comptable. Un nombre limité do 
caisses (29) avaient une combinaison de fiduciaires individuels 
et constitués, et 11 caisses utilisaient la formule do Ia société do 
gestion do pensions, qui fonctionne essentiellement comme celle 
des fiduclaires individuels, Ia seule exception étant que los 
fiduciaires sont des personnes morales. 

Sur los 919 caisses identifiées comme étant gérées par des 
fiduciaires individuels, 147 utilisaient les services de depositaires 
des soclétes de fiducie. Ces 147 caisses détenalent 9.4% du 
total de $53,649 millions gere par des contrats de fiducie 
individuels. 

Cette classification des caisses selon le genre do fiducie no 
donne pas beaucoup de renseignements sur le processus de 
decision de placement. Certains employeurs donnent aux fidu-
ciaires une liberté do manoeuvre complete pour lee placements 
do Ia caisse, tandis que d'autres précisent los categories do 
placements a acheter of permettent aux I iduciaires de choisir los 
éléments d'actif a acheter ot a vendre dans les categories 
prévues. Dans les cas extremes, le contrat de fiducie pout 
stipuler que Ies I iduciaires achèteront et vendront los placements 
sélectionnés uniquement par l'employeur. Certains employeurs 
comptent parmi lour effectif des gestionnnaires charges du 
placement de Ia caisse do rotraite, alors que d'autres retiennent 
les services de conseillers en placements do l'extérieur. 
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TEXT TABLE L. Number of Plans and Book Value of Assets by Type of Trust Arrangement, 1910, 1975, 1980-1983 

TABLEAU EXPUCATW L. Nombre do regimes at vsleur comptable do l'actlt solon le genre do fiducle, 1970, 1975, 1980-1983 

1970 	 1975 	 1980 
rype of trust arrangement 

Genre do I iducle 	 Funds 	 Assets 	 Funds 	 Assets 	 Funds 	 Assets 

	

Regimes 	 AcIds 	 Regimes 	 AcIds 	 Regimes 	 AcIds 

	

$000,000 	 $000,000 	 $000,000 

(a) Corporate Trustee - 

societe de tiducie 

Pooled Funds - Caisses communes 2.099 470 1.870 706 1477 1.134 
Segregated Porttoho - Poile-teuille 

on gestlon distlncle 488 1.648 509 2,650 639 7.162 
Combination - Combinaison 269 1.666 397 3.313 434 8.787 

Total 2,856 3,984 2,776 6,669 2.550 17,083 

(b) lndMdual Trustee - Flduciaire 
particulier 912 5,756 736 12,082 654 31,261 

(C) Combination 01(a) and (b) - 

Combinalson do (a) at (b) 61 449 84 1,242 38 1,401 

(d) Pension Fund Society - 

Societe do caisse do relraite 30 871 26 1,218 14 1,941 

Grand total - Total general 3,859 11,059 3,622 21.210 3.256 51,685 

1981 1982 1983 

Funds Assets Funds Assets Funds Assets 

Regimes Aclifs Regimes AcIds Regimes AcIds 

$000,000 $000,000 $000,000 

(a) Corporate Trustee - 

Societe do tiducie 

Pooled Funds - Caisses communes 1,403 1,213 1,358 1,305 1.389 1,417 
Segregated Portfolio - Porte-teudle 

an gestion distincte 716 8.723 782 11208 841 12,738 
CombU'at,on - Combinaison 454 10,549 438 11.054 402 12.118 

Total 2,573 20,485 2,578 23,567 2,631 26,273 

(b) Individual Trustee - Fiducisire 
parliculier 742 37.164 848 44,019 919 53,807 

(c) Combination of (a) and (D) - 

Combinalson do (a) et (b) 37 1.649 32 1.804 29 1,820 

(d) Pension Fund Society - 

SOCIMO rio caisse do retraite 12 2,216 12 2.534 11 2.879 

Grand total - Total gOnéral 3,364 61.514 3.470 71,925 3,590 84,810 
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TEXT TABLE N. Net  Cash Flow of Trusteed Pension Funds by Investment Management, 1983 

TABLEAU EXPUCAT1F N. Rentrées nettes des calsaes de retraite on fiducle selon Ia gestion des placements, dens les 
secteurs public at privO. 1983 

S th.)) 

PublIc sector - Secteur public 

Fund Invested at deect,iOn of Employer - CaJsse plac6e salon las int3icabonsderarrçloyeur 2.362,599 37.0 

Fund wwested at Claection of Investment Counsel - Caisse plecOe salon lea iic8catrons dun 
conseiher an placements 415.305 6.5 

Sub-total - Total partial 2,T77.804 43,5 

Fund Invested at clscsetron of trustees - Ceisse pIacOe 8 Is discretion des tiducl&es 3.602.390 565 

Total 6,380.294 100.0 

PrIvate sector - S.cteur prlvt 

Fund Invested at direction of Employer - Caisse placOe salon las suscationsdeI'empyetw 1.205.053 

Fund Invested at direction of irwestinent counsel - Caisse placèa salon lea flicalions dun 
consellIer an placemenls 1,537.873 211.4 

Sub-total - Total partlel 2,742,928 50.6 

Fund invested at drscrerron of trustees 	Ca4sse placon a la drscrellon 005 ficiuciarres 2,676.246 494 

Total 5,419,172 100.0 

Both sectors - Las deux aect.urs 

Fund invested at direction of Employer - Caisse plactie salon lea indications da remployeur 	 3.567,652 	 302 

Fund tiweeted at daection of rnaestment counsel - Caisse placee salon los sidications dun 
corarol5er on plcerpts 	 1,953.179 	 166 

Sub-total - Total partial 	 5.520,831 	 46.8 

Fund Invested at docration of trustees - Caisse placee a Ia discretion des liaares 	 6,278.635 	 532 

Total 	 1 	11,799,466 1 	 1000 

Xxviii 



Depuis 1980, le questionnaire de cette enquête cherche a 
recueillir des données permettant de determiner clans quelle 
mesure les fiduciaires peuvent placer los fonda qui leur ont étè 
confiês comme bon leur semblait on dans quelle mesure Us 
dovaient suivre lee indications de l'employeur ou do conseillers 
en placements do l'extérieur. Dans le cas des caisses du secteur 
public que des règlements obligent a placer leur actif clans los 
obligations do l'administ ration publique, on a considérè que ces 
placements étaient imposes par l'employeur. Sur los 3,590 
caisses enquètées, 77% permettaient a leurs fiduciaires do 
sélectionner los placements librement. Les fiduciaires Otaient 
responsables de 56% du total do l'actif a Ia valour comptable. 
Pour 90/6 des caisses, rogroupant 290/6 do l'actif, les placements 
étaient fails a Ia discretion do l'employeur, et pour 140/6, repré-
sentant 160/6 du total do lactil, los placements ètaient fails sur los 
instructions do conseillers on placements do I'extériour. 

Avec un revenu total do pies do $16 milliards, of des dépenses 
de $4 milliards, les caisses de retraite en fiducie ont enregistre 
dos rentrées nettes do $11.8 milliards en 1983. Le tableau 
explicatil M donne quelques indications sur Ia façon dont ces 
rentrées do capitaux ont ètè gèrées du point do vue des 
placements. 

Si l'on examine los rentrées des caisses des secteurs public 
et privé, on constate quo lee fiduciaires ont pu investir comme 
bon leur sernblait pies do 56% des rentrées nettes dans le 
premier cas et 490/6 dans le deuxième. Ce sont les casses du 
secteur privé qui recourraient le plus souvent aux services do 
conseillers on placements do l'extérieur. Dans le secteur privé. 
28% des nouvelles rentrées ont èté placèes suivant lee instruc-
tions des conseillers en placements do l'extOrieur, contre moms 
do 7% dans le secteur public. Dans co dernier cas. 37% ont été 
places suivant les instructions des employeurs, landis quo 22% 
seulement des rentrOes dans le cas du secteur privé l'ont été. La 
predominance des employeurs dans Ia prise do decisions de 
placement du secteur public nest pas surprenante, puisque un 
certain nombre dimportantes caisses do ce secteur sont soumi-
ses a do sèvères restrictions do placement, imposées par Ia 
réglernentation publique. 

Caisses selon leur taille 

II est possible do determiner Ia taille des caisses do retraite on 
fiducie a partir du nombre do participants et du volume do l'actif. 
Le tableau explicatif N trace le prof II des revenus, des déponses 
et do I'actif do toutes los caisses do retraite en fiducie solon le 
nombre do membres (groupes do taille). et le tableau explicatif 
0 présente ces donnèes par groupe do taille do l'actif. 

Apres avoir constamment diminué au cours des années 70, le 
nombre do caisses do retraite a constamment augmenté depuis 
1980. En 1983, on en dénombrait 3,590, soit 120 do plus qu'en 
1982. Tout comme en 1982, cette hausse provient en majeure 
partie des caisses comptant moms do cinq participants. Cet 
accroissement est sans doute attribuable a Ia levee partielle, ces 
derniéres annèes, des restrictions imposees par Revenu Canada 
a legard des regimes a l'intention dos actionnaires prmncipaux. 
En fait, depuis cefle modification, los caisses comptant moms do 
cinq participants sont passes do 456 en 1979 a respectivoment 
852 en 1983. Ce sous-groupe qui ne representait quo 14% do 
l'ensemble des caisses on 1979 correspondait a pres de 24% en 
1983. 

Since 1980 the questionnaire for this survey has 
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 pub-
lic sector funds that are by regulation required to invest 
in government bonds were treated as though invest-
ments were directed by the employer. Of the 3,590 funds 
tabulated. 77% permitted the trustees to select the 
investments at their own discretion These trustees were 
responsible for 560/6 of the total assets at book value. For 
9% of the funds covering 29% of the assets the invest-
ments were made at the direction of the employer and for 
14% covering 16% of the assets the investments were 
made at the direction of outside investment counsel. 

With total income of nearly $16 billion and expendi-
tures of $4 billion, trusteed pension funds had a net cash 
flow of $1 1,8 billion in 1983. Text Table M provides some 
indication as to how this new money was managed from 
investment decision point of view. 

An examination of these cash flows for public and 
private sector funds demonstrates that 56% of the public 
sector new money and 49 0/6 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. In the 
private sector, 28% of the new money was invested at 
the direction of outside investment counsel versus less 
than 7% of the public sector net cash flow. In the public 
sector 37% of the net cash flow was invested at the 
direction of the employers, whereas only 22% of the 
private sector new money was invested as directed by 
the employers. The prevalence of the employers' author-
ity in the investment decision process in the public sector 
is not surprising, since a number of large funds in this 
sector have severe investment restrictions as dictated by 
government statutes. 

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 N provides a profile of the 
income, expenditures and assets of all trusteed pension 
funds by membership size group while Text Table 0 
provides this information by asset size group. 

After continously declining during the 1970's, the 
number of pension funds has been increasing gradually 
since 1980. In 1983 they numbered 3,590, an increase of 
120 from 1982. As in 1982, this increase was largely 
amongst funds for less than five members. This growth, 
no doubt, reflects the partial lifting of restrictions on plans 
for significant shareholders by Revenue Canada in recent 
years. In fact, since this change in regulations, the 
number of funds for less than five members increased 
from 456 in 1979 to 852 in 1983. This group of funds, 
which represented only 14% of all funds in 1979, corre-
sponded to nearly 24% of the 1983 funds. 
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TEXT TABLE N. Number, Income, Expenditures and Assets of Trusteed Pension Funds by Membership Size Group, 
1970, 19731983 

Membership we group 	 1970 	 1973 	 1974 	 1975 	 1975 	 1977 

Number of pension hinds - Nombre do caisses do roSalie 

No. 	% 	No. 	% 	No. 	% I 	No. 	% 	No 	% 	No. 

nbre 	 nbco 	 ntxe 	 Ie 	 ntxe 	 nbre 

er 5 1,473 38.2 1,111 28.8 903 24.5 811 22.4 725 205 619 18.2 
9 

'0 	 49 
310 
698 

80 
18.1 

315 
837 

8.2 
217 

309 
840 

8.4 
22.8 

287 
854 

7.9 
23.6 

267 
866 

7.5 
24.4 

258 
828 

7.5 
24.3 

. , j99 
oj 	99 

320 
326 

8.3 
8.4 

377 
363 

9.8 
9.4 

371 
357 

10.1 
9.7 

381 
348 

10.5 
9.6 

389 
348 

11.0 
9.8 

386 
343 

114 
10.1 

499 
3999 

330 
145 

8.5 
3.8 

384 
173 

10.0 
4.5 

409 
178 

11.1 
4.6 

413 
176 

11.7 
4.8 

413 
182 

Ii 5 
5.1 

426 
177 

12.5 
5.2 

and over. 
3009,999 . .. .. .. . . 

1 '300andovec . . .. .. .. . .. .. 

Oh-total 257 6.7 299 7.6 315 8.6 339 9.4 353 10.0 368 10.6 

olal 3 1556 100.0 3,659 100.0 3.680 100.0 3,622 100.0 3,403 100.0 3,543 100.0 

loconte -  Revenu 

Liclor 5 
. 9 

10- 49 
50- 99 

100'199 
200-499 
500-999 

12,778 
3500 

19.395 
19,828 
34,558 
82.363 
85.589 

0.8 
0.2 
12 
12 
2.1 
51 
5.3 

11,821 
4,275 

31.687 
32.979 
58,576 

130.351 
145261 

0.4 
02 
1.1 
12 
2.1 
4.7 
5.2 

.1 
 

11,260 
5,072 

33.623 
39,874 
61,009 

151,334 
156.948 

0.3 
0.2 
1.0 
1.2 
18 
4.5 
4.7 

10,808 
5,207 

38.352 
40,188 
69.776 

199,482 
166,940 

0.3 
0.1 
0.9 
1.0 
1.7 
4.8 
4.1 

11.109 
5.300 

45.218 
46.987 
86,933 

214,648 
203,185 

0.2 
0.1 
0.9 
0.9 
1.7 
4.2 
4.0 

10,653 
7,975 

47.556 
51,915 
87.144 

267.491 
203.926 

0.2 
0.1 
0.8 
0.9 
1.4 
44 
3.3 

1,000 and over 

10,000 and over . . . . .. " . 

.1 Sub-total 1,367,455 84.1 2,365,206 85.1 2.902,083 86.3 3,516,971 87.1 4,490.384 86.0 5.428.206 88.9 

Total 1,625,466 100.0 2,780,156 100.0 3,361.203 100.0 4,109,652 100.0 5,103.762 100.0 6,104.866 1000 

Expenditures - 

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

br 5 
9 

10- 49 

18.657 
3.196 
9,451 

10 
0.5 
1.5 

20,422 
3.911 

19,211 

2.1 
0.4 
2.0 

12.284 
3.648 

19.480 

1.0 
03 
1.7 

13,106 
3,883 

18,789 

1.0 
0.3 
15 

15,111 
4.791 

25.188 

11 
0.3 
17 

17.275 
7.238 

20,489 

1.0 
0.5 
1.2 

50- 99 10.075 1.6 18,777 2.0 24.617 2.1 17,079 1.3 19,330 1.3 21.775 1.3 
100-199 13,612 21 21.146 2.2 25,787 2.2 24.733 1.9 31,261 2.2 26.026 1,5 

9 
200.499 
500-999 

32,667 
35,178 

5.2 
6.1 

49,045 
41,715 

5.1 
4.4 

60.777 
56.651 

5.2 
4.9 

66.101 
55,454 

5.1 
4.3 

73,355 
56,833 

5.0 
3.9 

88,085 
67,290 

5.2 
4.0 

1.000 and over 
30 1.000-9.999 
31 10.000 and over . .. . .. . 

32 Sub-total 503,014 80.0 763,006 81.8 966,702 82.6 1,090,667 84.6 1,288,213 84.5 1,436,842 85.3 

Total 626,850 100.0 957,233 100.0 1,169,946 100.0 1.289,812 100.0 1,454.082 100.0 1,685.020 100.0 

Assets (book vakie) - Aclit (vAlour Corflptable) 

$000 % $000 % $000 15 $000 15 $000 15 $000 15 

04 

33, 
36 

IJ n.:lr,r 	5 
3 	9 

10- 49 

111,114 
21,197 

118.232 

1.0 
0.2 
1.1 

102,982 
22,884 

170.771 

0.6 
0.1 
1.1 

101,755 
26,752 

188.650 

0.6 
0.1 
1,0 

97,065 
27,408 

214,955 

0.5 
0.1 
1.0 

96.540 
29.909 

252,478 

0.4 
0.1 
1.0 

90.470 
50.067 

256.686 

0.3 
0.1 
0.9 

37 
39 
.39 
40 

50- 99 
100.199 
200-499 
500-999 

130,113 
221.931 
556,645 
564.047 

1.2 
20 
5.0 
5.1 

193.331 
322,119 
789.909 
783.508 

1.2 
2.0 
4.9 
4.8 

199,076 
344.347 
879.381 
838.778 

1.1 
1.9 
4.8 
4.6 

212.206 
377,188 

1,207,061 
1.027.318 

1.0 
1.8 
5.7 
4.1 

240.975 
428.268 

1,149,105 
1,027,318 

0.9 
1.7 
4.6 
4.1 

285.063 
469,547 

1,379.986 
1,067.297 

0.9 
1.6 
46 
3.8 

1,000 and over 
-II 1.000-9,999 .. 
4? 10.000 and over . .. . .. .. . .. . 

43 Sub-total 9,335,862 84.4 13,785,622 85.3 15,705,160 65.9 18,110,749 85.7 22,009,034 87.2 26,158,134 88.0 

-i-i Total 11,059,141 100.0 16,171,126 100.0 18,263.899 100.0 21,210,048 100.0 25.233,627 100.0 29.137,230 100.0 

XXX 



TABLEAU EXPLICAT1F N. Nombro, revonu, dOpensos at actif des caisses do retrsito on fiducie solon Is nombre do participants 
par caiuo, 1970, 1973-1983 

1970 	 1979 	 1980 	 1981 	 1982 	 1983 	Nonre do pwbcipants 
pm caisse 

Number 01 pension hinds - Nomlxe do cues do roeCte 

No 	% 	NO 	% I 	No 	% I 	No. 	¼ I 	No. 	¼ 	No. 	¼ 

r1to- 	 ntte 	 nbre 	 rlbro 	 8610 	 nIxe 

161 456 14.1 551 16.9 608 18.1 721 20.8 852 237 Moms do 5 1 
261 79 245 7.5 210 6.4 239 7.1 241 6.9 241 6.7 5- 	9 2 
795 24 1 812 25.0 793 24.3 774 23.0 764 22.0 769 214 10- 49 3 
384 116 389 12.0 383 11.8 381 11.3 380 110 376 10.5 50- 99 4 
(46 10.6 345 10.6 337 10.4 335 10.0 338 9.7 342 9.5 100199 5 
426 129 424 13.1 409 12.6 421 12.5 423 12.2 402 11.2 200-499 6 

54 176 5.4 176 5.4 190 5.6 203 59 219 61 500.999 7 

1,00001 plus 
333 93 1,0009,999 8 
56 16 10,000 atphis 9 

375 11.4 398 12.3 397 12.2 416 12.4 400 11.5 389 10.0 Total partIal 10 

3,302 100.0 3,245 100.0 3.256 100.0 3,364 100.0 3,410 100.0 3,980 100.0 Total II 

hoome -  Aenu 

$000 	¼ $000 	¼ 5000 	¼ $000 	¼ 5000 	% $000 	¼ 

1,802 02 12.674 0.2 34.151 0.3 30.713 0.2 31,633 0.2 36.685 02 Moms deS 12 
0.008 01 8.911 0.1 10.578 01 12,927 01 15,446 0.1 14.792 0.1 5- 	9 13 
5444 07 67.293 0.7 76.843 07 82,844 07 82.858 0.6 96.709 0.6 10- 49 14 
7 757 08 70.053 08 80,052 07 89.918 08 102,249 0.7 107,829 07 50- 99 IS 

00.226 13 130,744 1.4 148045 14 162,313 1.3 170,773 1.3 202806 13 100-199 16 
296.301 39 345.120 3.7 386.270 35 433,098 3.5 481.357 3.5 532,108 3.4 200-499 Il 
271 321 38 323,394 35 385092 35 459.311 38 519.135 3.8 666.667 42 500-999 18 

1,030 SI plus; 
5,004.990 31.6 1,000-999.999 19 
9,179,666 579 10000 01 plus 20 

767,852 89.4 8,265,256 89.6 9.862.178 89.8 11076.661 89.6 12,297,367 89.8 14,184,656 89.5 TOtal p.1101 21 

7 570,714 100.0 9,223,445 100.0 10.983,,209 100.0 12,357,785 100.0 13,700,818 100.0 15,842,253 100.0 Total 22 

Expendeures - D6ponsos 

5 000 	¼ $000 	¼ $000 	¼ $000 	¼ $000 	¼ $000 	¼ 

17,264 09 14,702 0.7 54,583 2.2 14,543 05 20.350 0.5 22,784 06 1401118 dO 5 23 
4804 0.2 3.405 0.2 3,117 10 6.805 0.2 10,995 0.3 6.577 0.2 5- 	9 24 

25.140 1.3 26.052 1.2 23,623 10 39,912 1.4 39,472 1.1 48,608 1.2 10- 49 25 
21 809 11 20,924 1.4 22.628 0.9 37.638 1.3 52,854 1.4 48,362 1.2 50 99 26 
40 8112 7 1 54.898 2.5 41,616 1.7 45,244 1.5 56,414 I 5 83,198 2.1 100-199 27 

34 83,512 3.9 90.766 3.6 108,231 3.6 168.166 4.4 162.229 4.0 200-499 28 
68,933 3.2 77,034 3.1 136.614 16 136.614 36 206.522 5.1 500-999 29 

1.00001 plus 
- 1,255.237 311 1.000-9,999 30 

2.203,271 545 10.000 01 plus 31 

1.704 541 1174 1,866,525 86.9 2,181,314 87.4 2,610,159 88.1 3,293,415 67.2 3,464,506 85.6 Total partIsl 32 

1 951,048 100.0 2,147,651 100.0 2,494,891 100.0 2,972,047 100.0 3,778,200 100.0 4,012,707 100.0 Total 33 

Assets )b006 value) - A01j1 (valeut c01T5)lable) 

8'OOO 	¼ 8000 	¼ 8000 	¼ $000 	¼ $000 	¼ $000 	¼ 

94,579 02 97.420 0.2 236 184,177 0.2 Moms do 5 34 
61.590 0.2 52.177 0.1 59.366 0.1 69.853 0.1 88.223 0.2 85,841 01 5 	9 35 

279.810 08 331.748 0.8 388.634 0.7 433.154 0.7 450,753 0.6 598,095 07 10- 49 38 
303,088 09 347,009 0.8 401,850 0.8 454,391 0.7 579,215 0.8 601,402 07 50- 99 37 
537,499 I 5 659,405 1.5 773,559 1.5 831,453 1,4 944.638 1.3 1,125,342 13 100-199 38 

1,554.405 44 1,666.675 3.9 1,953.319 3.8 2.276.247 3.7 2.752.681 3.8 2.959,373 35 200-499 39 
1.397,568 39 1.648.977 3.8 2,021.662 39 2.549.757 4.2 3.024.770 4.2 3.881,257 46 500-999 40 

1.000 01 plus. 
28,280.329 311 1.000-9,999 41 
48.894.296 578 10,000 01 plus 42 

31,208.273 88.1 38,399,977 88.9 45.850,025 88.7 54,774,021 89.0 63.939.858 88.9 75,174,625 88.8 Total p.11101 43 

15 516812 100.0 43,203,365 100,0 51,685,186 100.0 61.513,785 100.0 71,925.011 100.0 84,609,911 100.0 Total 44 
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TEXT TABLE 0. Number, Income, Expenditures and As*ets of Trusteed Pension Funds by Asset S1zo Group, 1970, 1973-1983 

Assel s*ze 	ouç 1970 I 	1973 1974 1975 1976 1977 
No. 

Number of pensIon Funds - Nombre de caisses de relraite 

No % No. % No. % No. % No % No 

ntire nba nbre litre nbre nba 

1 99,999 and under 1,741 45.1 1,404 36.4 1,217 33.1 1,088 30.0 926 26.1 743 21.8 

2 100,000- 	999.999 1.453 37. 7 1.583 41.0 1,529 41.5 1,501 414 1,529 43.2 1.506 44.3 

3 1,000,000- 4.999.999 419 109 545 14.1 582 15.8 638 176 642 181 553 19,2 

4 5.000.000-24.999.999 173 4.5 223 5.8 238 6.5 265 7.3 296 8.4 322 9.5 

5 25.000.000-99,999,999 53 1.4 76 2.0 85 2.3 90 2.5 106 30 130 3.8 

6 100.000.000 and over 20 0.5 28 0.7 29 0.8 40 11 44 1.2 49 1.4 

7 Total 3,899 100.0 3,899 100.0 3,680 100.0 3.022 100.0 3,543 100.0 3,403 100.0 

some - Revenu  

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

8 99,999 and under 11,615 07 12,762 05 13,500 0.4 11,373 0.3 9,684 02 7,931 01 

9 100.000- 	999,999 76.674 47 97.112 3.5 103.687 3.1 193,858 2,5 113,264 2.2 110.300 1.8 

10 1,000.000- 4.999.999 154.384 95 226.837 8.2 239.809 7.1 284.901 69 298.399 58 316.737 5.2 

11 5,000,000-24,999,999 315,738 19.4 456,833 16.4 521,486 15.5 603,946 14.7 677.821 13.3 698,264 11.4 

12 25.000.000-99.999.999 376,907 23.2 660.450 23.8 842.741 25.1 769.223 18.7 1,176,484 23.1 1,270.767 208 

13 100.003,000 and over 689.948 424 1,326,162 47.7 1.639,980 48.8 2,336,351 56.9 2,828,110 55.4 3,700,867 606 

14 Total 1.525.466 100.0 2,780,156 100.0 3,361,203 100.0 4,109,652 100.0 5.103.762 100.0 6,104,866 100.0 

$000 

 Experdtures - O8penses 

% $000 ¼ $000 ¼ $000 % $000 05 $000 % 

15 99,999 and under 9,752 1 6 9,298 1 0 7,319 0.6 7,182 0.6 7,975 05 7,559 0.4 

16 100,000- 	999,999 41,459 66 61,857 65 54,484 4.7 49,794 3.9 59,404 41 53,273 3.2 

17 1,000,000- 4,999,999 63.067 10.0 80.810 8.4 98.349 8.4 116,797 9.1 101,369 70 103,843 6.2 

18 5.000,000-24,999,999 111,003 17.7 162,955 17.0 213,048 182 172.386 13.4 ¶83,778 126 201,108 11.9 

19 25,000,000-99,999,999 136,289 21.7 21 5,482 22.5 275.064 23.5 245.325 19.0 305.387 21 0 387.127 23.0 

20 100,000,000 and over 267,280 42.5 426.831 44.6 521,682 446 698,328 541 796,169 548 932,110 55.3 

21 Total 628,850 100.0 957,233 100.0 1,169,946 100.0 1,289,812 100.0 1,454,082 100.0 1,685,020 100.0 

Assets (bode value) - Actit (valeur coniptable) 

$000 % $000 % $000 % $000 ¼ $000 % $000 % 

22 99,999 and under 59,029 0.5 53.461 0.3 50.824 03 43,685 02 38,505 02 32.010 0.1 

23 100,000- 	999.999 456.778 4.1 509,974 3.2 517,914 2.8 512,754 2.4 528.983 2.1 539,389 1.8 

24 1.000.000- 4,999,999 928,010 8.4 1.216,284 7.5 1,309,929 7.2 1,441,152 68 1,456,723 58 1,503,689 5.1 

25 5.000.000-24.999.999 1.900.258 17.2 2.540.100 153 2,753.577 15.1 3.064.281 14.4 3.351.229 133 3.509.671 11.8 

26 25,000.000-99.999,999 2,646.983 23.9 3.840,374 23.7 4,780,046 26.1 4.158.495 19.6 5.979,796 23.7 6,126,854 20.6 

27 100.000,000 and over 5,058.083 453 8.010,933 49.5 8.871.609 485 11,988,681 565 13,878,391 550 18,025,517 60.6 

Total 11 059 141 1013 0 16 171 176 100 0 18 283 899 100,0 21 210 048 1000 25 233,627 1000 79 737 230 100 0 
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TABLEAU EXPUCATIF 0. Nombre, revenu, depenses et ecttl on fidude isbn I'importance do@ c.Iues de retribte, 1970, 1973-1983 

1978 I 	1979 1980 I 	1981 I 	1982 I 	1983 lnOfle do l'acttf 
I I I I 

Pà.4Tte, of pension h%lth - Nomtie do caasos do reiraile 

No 	% No. 	% NO 	% No 	% NO 	9 No 

nbre We obre nOse nOse nOse 

624 18.9 511 15.1 471 145 479 141 469 115 673 167 99,999 81 moms 

1,457 441 1.426 43.9 1.393 428 1.419 422 1.459 420 1.352 377 100,000- 	999.999 2 

675 204 688 21.2 709 216 715 213 735 21.2 720 201 1,000000- 4,999,999 3 

348 105 378 11.6 414 12.7 463 138 484 13.9 497 13.8 5,000.000-24.999,999 4 

138 42 170 5.2 186 5.7 193 57 204 59 202 51 25.000.000.99.999.999 S 

60 1.8 72 2.2 83 2.5 96 29 119 34 148 4 I 100,000,000 04 plus 6 

3,302 100.0 3,245 100.0 3,256 100.0 3,364 100.0 3,470 100.0 3,590 100.0 Total 7 

kK*nW -  Flevem  

% $'OOO 	% $000 	% $000 	9. $000 	9. $000 	9. 

7.113 01 6.913 0.1 7.609 0.1 9,339 0.1 8,566 0.1 19,821 01 99,999 01 nssns 8 

110.009 1 5 115,810 1.3 120,615 1.1 126,215 10 122,405 0.9 116.108 07 100.000- 	999,999 9 

314,771 42 331.634 3.6 332.629 3.0 347.245 2.8 319,333 2.3 301.811 1.9 1.000,000- 4,999,999 10 

765.134 10.1 864.765 94 914.729 83 1.000,009 8 1 965,429 7.0 1.057.161 67 5.000.000-24.999,999 11 

I 177288 182 1.751.682 19.0 1,884,436 172 1,982,810 180 1,915,028 140 1,684,143 119 25,000,000-99.999.999 12 

4,196399 66.0 6,152,641 66.7 7,723,191 70.3 8,892,167 720 10.370.057 757 12,463.203 78.7 100.000,000 04 plus 13 

7,570,714 100.0 9,323,445 100.0 10,863,209 100.0 12,357,785 100.0 13,700.818 100.0 15,842,254 100.0 Total 14 

ExpeixiSses - Denses 

9. $000 	9. $000 	9. $000 	9. $000 	9. $000 	9. 

6,284 03 4,820 0.2 6,060 02 3,634 01 6.503 02 187,242 46 99,999 04 moIre 15 

51.544 26 48.557 2.3 44,045 1.8 58,254 20 57.990 1.5 35.305 09 100.000 	999,999 16 

88.680 45 112.553 52 104.944 42 104,015 3.5 142.092 3.8 86.682 2.1 1,000,000- 4,999,999 17 

190,611 9.8 186,302 8.7 192.587 7.7 239.826 81 273,680 7,2 248.954 6.2 5,000.000-24.999.999 18 

444.046 22,8 351.866 16.4 457,590 18.3 496.317 16.8 595.634 158 452,094 11.2 25,000,000-99,999,999 19 

1.169,903 600 1,4.43.753 87.2 1,689,675 67.7 2,068.001 69.6 2.702,381 115 3,002,511 750 100.000.000 04 plus 20 

1,051,048 100.0 2,147,851 100.0 1  2,454.891 100.0 1  2,972,047 100.0 3,778,280 100.0 4,042.787 100.0 Total 21 

Assets )book value) 	AcId (valeur C01T9)table), 

$000 	9. 8000 	9. 8000 	% 8000 	9. $000 	9. $000 	9. 

27.975 01 23.742 0.1 22.476 24.008 ' 22.747 ' 21,959 -- 99,999 at moIre 22 

541,658 1 5 539,377 1.2 543.591 II 544,672 0.9 545.124 08 549,699 06 100.000- 	999.999 23 

1,580,102 44 1.561.599 3.8 1,623.671 3.1 1,638,987 2.7 1,632,119 2.3 1.660,703 20 1,000,000- 4,999.999 21 

3.815,712 107 4.022,233 93 4.497.311 87 5.194,248 8.4 5.413,794 75 5.698.309 67 5.000.000-24,999.999 25 

6.644.839 187 6,175.509 18.9 9,230.775 179 10.033.099 16.3 10.305,315 143 10,084,187 119 25.000-00099,999.999 26 

22.906.526 645 26,880.928 868 35,767,362 692 44,076.741 717 54.005,913 75.1 66.595.055 787 100.000,000 at plus 27 

35,516.812 1000 43 203 388 1000 51 685 186 1000 61,513,785 1000 71.925,311 100,0 84.609,911 1000 Total "II 
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A lautre extrémité de Ia gamme, le nombre de caisses 
comptant 1.000 participants ou plus a diminué entre 1982 et 
1983, passant de 400 a 389. Méme Si ces 389 caisses ne 
représentaient que 10.8% de l'ensemble des caisses, elles 
regroupalent 88% du nombre total de participants, pres do 
du revenu total, 86% des depenses totales et 89% de Ia valeur 
comptable de l'actif. 

En 1983, on dénombrait 146 caisses dont l'actif dépassait 
$100 millions, dont 14 oU ii était supérieur a $1 milliard. Ces 146 
caisses représentalent 66% des participants, 75% des dèpenses, 
79% du revenu et de Ia valeur comptable de l'actif. Par ailleurs, 
les 2,025 caisses dont l'actif était inférieur a $1 million représen-
talent 56% des caisses observées, mais environ 2% des partici-
pants et mains de 1% du revenu et de I'actif. 

Comme le montre le tableau 11, les petites caisses ant 
tendance a placer un pourcentage plus élevé do leur actif dans 
les caisses en gestion commune des sociétés de fiducie. Les 
caisses dont l'actif était inférleur a $1 million en ant place 54% 
dans des casses en gestion commune, tandis aue celles dont 
l'actif se situait entre $1 million et $5 millions lont fait a raison 
de 41%. Par opposition, les caisses qui détenaient plus de $100 
millions ant place un peu mains de 1% de leur actif dans des 
caisses en gestion commune. Quant aux caisses plus importan- 
tes, elles avaient tendance a investir davantage sous forme 
d'obligations; en effet, les proportions enregistrees a ce titre 
variaient de 39% do l'actif total dans le cas dos caisses détenant 
de $25 a 100 millions a prés de 49% dans celui des caisses 
detenant plus de $100 millions. En comparaison dos petites 
caisses, les grandes ont éqalement place un pourcentage plus 

Cli- eL,r ciulii sous 'orrne CLictionu ci clhvpcithcqucs 

At the opposite end of the spectrum, the funds cover-
ing 1.000 or more employees decreased from 400 in 
1982 to 389 in 1983. While these 389 funds accounted 
for only 10.80/6 of the total number of funds, they covered 
88% of all members, nearly 900/6 of total income, 86% of 
all expenditures and 890/6 of the assets at book value, 

In 1983 there were 146 funds with assets of over $100 
million including 14 of over $1 billion. These 146 funds 
accounted for 66% of the members, 75% of the expendi-
tures, 79% of the income and the assets at book value. 
On the other hand, the funds with assets of less than $1 
million, though 2,025 in number and representing 56% of 
all funds surveyed, accounted for just 2 0/6 of the members 
and less than 1% of the income and the assets. 

As may be seen in Table 11, the smaller funds tended 
to invest a high proportion of their assets in pooled funds 
of trust companies. Funds of less than $1 million held 
54% of their assets in pooled funds, while funds in the $1 
million to $5 million size group held 41% in such invest-
rnents. In sharp contrast, funds with assets of over $100 
million had less than 1% invested in pooled funds. The 
larger funds tended to invest heavily in bonds, ranging 
tcom 39% of total assets for the $25 million to $100 
r illion size group to nearly 490/6 for funds with assets of 
over $100 million. The larger funds also invested a higher 
proportion of assets in equities and mortgages than did 
tie urriulor f j s. 

Funds by Type of Benefit 

The permanent data base established for this survey 
in 1983 permitted not only the production of a much wider 
range of tabulations than previously possible, but also 
the linkage of these data with the Pension Plans in 
Canada file maintained by Statistics Canada. One area in 
which linkage was achieved is the identification of the 
type of plan or type of benefit formula of the plan 
generating each fund. 

As defined in great detail in Pension Plans in Canada 
(Catalogue 74-401, biennial), the methods used to calcu-
late retirement benefits in employer-sponsored pension 
plans are reduced to essentially two categories, defined 
contribution or defined benefit formulae, with a few plans 
categorized as having a combination of these formulae or 
differing formulae for different classes of employees. For 
further explanation of these concepts the above publica-
tion may be consulted. 

Defined contribution plans, about 40% of all plans in 
Canada, are funded primarily through insurance com-
pany contracts. Only about 1 2% are funded through trust 
agreements. These plans are generally small and little 
more than 5% of all pension plan members belong to 
plans with a defined contribution formula. Defined benefit 
plans n the other hand, are much lorqer in terms of 

Caisses classees selon le genre de prestation 

La base do donnOes permanentes créée pour cette enquéte en 
1983 permet non seulement do produire un ensemble beaucoup 
plus vaste do totalisations qu'auparavant mais ègalement do 
raccorder ces données au fichier sur les regimes de retraite au 
Canada maintenu par Statistique Canada. Un domaine dans 
lequel ce raccordement a été réalisé est l'identification du type de 
régime ou du genre de formules de prestatian pour chaque 
case. 

Comme on te definit plus en detail dans Ia publication no 
74-40 1 Regimes de pensions au Canada (biennale), les métho-
des qui ont servi a calculer les prestations de retraite des regimes 
do retraite a contributions de l'employeur se raménent a essen-
tiellement deux categories définies comme, d'une part, les 
regimes a cotisations déterminées et, d'autre part, los regimes a 
prestations déterminées, avec quelques regimes définis comme 
utilisant une combinaison de ces formules ou des formules 
différentes pour différentes categories d'employés. Pour plus 
d'explication, voir Ia publication mentionnée. 

Les regimes a cotisations déterminées, gui représentent 
environ 40% do tous les regimes au Canada, sont finances 
essentiellement par des cantrats de sociétés d'assurance. Seule-
mont 120/6 sont finances par le biais do contrats do fiducie. Ces 
regimes sont genéralement peu importants et un peu plus de 5% 
de tous les participants a des regimes de retraite appartiennent 
a den regimes synint une formile do contribution definie Par 
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inembership, covering about 94% of all members. Some 
57% of these plans are underwritten by insurance corn-
pinies and 409% funded through trust agreements. The 
)lans funded through insurance company contracts are. 
Sowever, generally the smaller ones. In fact, of the 4.4 
million members of defined benefit plans in 1982, only 
11% belonged to plans that were funded through insur-
ance company contracts and for 16% the benefits were 
guaranteed through government consolidated revenue 
funds. Consequently, for nearly 70% of the participants 
in these plans the benefits were funded on a trusteed 
basis. 

This heavy weighting on the part of defined benefit 
plans, in terms of not only plan membership but also 
greater preference for the trusteed funding arrangement, 
is demonstrated in Text Table P. The funds generated by 
defined benefit plans accounted for 9616 of the total 
income and assets at book value and 94% of the expend-
itures. The funds generated by defined contribution 
plans, on the other hand, accounted for little more than 
3% of the income and assets and less than 5% of the 
expenditures.  

contre, les regimes a prestations dèterminèes sont beaucoup 
plus importants pour ce qui est de l'effectif, en regroupant 
environ 94% de tous les participants. Quelque 57% de ces 
caisses sont souscrites par des sociètès d'assurance, et 40% 
sont tinancées en vertu de contrats de fiducie. Cependant, les 
regimes qui sont finances dans le premier cas sont gènèralement 
les plus petits. En fait, sur les 4.4 millions de participants de 
regimes a prestations définies en 1982, 11% seulement apparte-
naient a ceux finances par les contrats de sociètès d'assurance, 
et dans le cas de 16%, les prestations étaient garanties par le 
fonds de revenu consolidé des administrations. Par consequent, 
pour prés de 700% des participants a ces regimes, les prestations 
étaient financées sur une base fiduciaire. 

Le tableau explicatif P montre clairement cette préférence très 
marquee de Ia part des regimes a prestations définies en termes 
non seulement du nombre de participants mais de Ia préférence 
plus grande pour le financement fiduciaire. Les rentrèes de fonds 
des regimes a prestations détinies ont représentè 96 0/6 du total 
du revenu et de l'actif a la valeur comptable, et 940/s  des 
dépenses. Les rentrées de fonds au titre des regimes a contribu-
tions definies, par contre, comptent pour un peu moms de 3% du 
revenu et de l'actif et pour moms de 5% des dépenses. 

Figure v 
Funds, Members and Book Value of Assets by Type of BenefIt, 1983 

Caisses, participants et valeur comptable de l'actif selon le genre de prestations, 1983 

Funds - Caisses 	 Members - Participants 	 Assets - Actli 

0 
	

0 
	

0 
l.8°t 
	

1.1 
	

1 0 

O Detined contribution 
Cotisations déterminees 

O Career average earnings 
Moyenne de carrière 

Composite and Other 
Regimes mixtes et autres 

	

0 Final earnings 	 o Fiat benefit 

	

Fun de carnére 	 Prestations forfautaires 
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TEXT TABLE P. Number, Income, Expenditures and Assets of Trusteed Pension Funds by Type of Benefit, 1983 

TABLEAU EXPUCATIF P. Nombre, revenu, dépenses at actif des calsses do retraite an fiducie solon Is genre de prestation, 1983 

Type of benefit 
and sector 

Gorse tie prestation 
of secteur 

Funds 

Calsee 

Income 

Revenu 

Expentures 

Depenses 

Assets 
(book value) 

Actif 
(valour cornptable) 

P4o 	- nbre % $000 % $000 % $000 

Public ,.ctor - Sesteur public 

Defined conlrittulions(1) - Cotisations dolerminites( 1) 46 20.0 126549 I 5 19.5.45 1 	1 544,895 1 3 

Defined benefit - Prestations ditterninites 

Final earnings(2) - Salaire lslal(2) 127 5.52 1.734.836 94.5 1.684,578 93.3 39.554.411 94.6 
Career Average earnings - Salaire moyen tie Is carnere 49 21 3 283.430 3.5 85.541 4.7 1,416.896 34 
Flat benefit - Prostaticnis lortartares 7 30 21.668 0.3 9,363 0.5 162,245 04 

Sub-total - Total partial 183 79.6 8,039,931 98.2 1.779.482 98.6 41.133.552 98.4 

Composite and oIlier - Régirries mialea el autres regimes 1 04 18,436 0.2 5,594 0.3 118,682 03 

Total 230 100.0 8,184.916 100.0 1,804,621 100.0 41.797.129 100.0 

Privete sector - Secteur privir 

Defined contributions - cotisations dOlerntlnkes 837 24.9 416,230 5.4 164,424 7.3 2,049,478 4.8 

Defined benefit - Prestations ditternWnèes: 

Final earnings - Salaire fInal 1,176 35.0 3,978,893 52.0 1,048,306 46.8 22,506.192 52.6 
Career Average earnings - Salase moyer do Ia carrière 170 22.9 1.548.564 20.2 425,187 190 8.179.378 19.1 
Flat benefit - Prestatioris lorlataires 514 153 1,592,742 208 559,780 25.0 9,391,628 21.9 

Sub-total - Total partial 2,460 73.2 7,120,199 93.0 2,033.213 90.8 40,077,198 93.6 

Composite and other - Regimes rruxles at aulres regimes 63 1.9 120.910 1.6 40,470 1 8 686.105 1 6 

Total 3,360 100.0 7.657.339 100.0 2,238,167 100.0 42,812,781 100.0 

Both sectors - Los deus aecteurs: 

Defined contributions - Cotisations defernitnees 883 24,6 542,779 34 183.969 46 2.594,373 3.1 

Defined benefit - Prestations dèterntinites: 

Final earnings - Salaire final 1.303 36.3 11.713.729 739 2,732,884 676 62,060,603 73.3 
Career Average earnings - Salaire moyer do Ia carriers 819 22.8 1,831,994 11 6 510.728 126 9,596,274 ii 3 
Flat benefit - Preslatioris lorlaitaires 521 145 1.614.407 10,2 569,143 141 9,553,873 113 

Sub-total - Total partIal 2,643 73.6 15.180,130 95.1 3,812,755 94.3 81,210.750 06.0 

Composite and oilier - Regimes Iyitxtes at suItes ritglmes 64 1.8 139.346 0.9 46.064 1.1 804.787 1.0 

Total 3,590 100.0 15,842,255 100.0 4,042,788 100.0 84,609.910 100.0 

(I) kiclijOes money purchase and profit sharing. 
(I) Ci-iriclus lea regimes d'echat et participation aria bitnefices. 
(2) Inckjdes final average earnings and average best earnings. 
(2) Ci-inclus las regimes salaire moyens tie fin tie carriOre of nneI8eur salaire moyer. 
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Los tableaux 13 et 14 do Ia présente publication montrent que 
los portefeuilles des caisses pour los différents types de regimes 
different considérablement. L'examon de cette repartition de 
l'actif tait ressortir un certain nombre de caractéristiques intéres-
santes. Les caisses des regimes do salaires de fin do carrière ont 
place près de 500% do leur actif an obligations. Cetle forte 
concentration des obligations pour ces caisses s'explique dans 
une large mesure par le fait quo los caisses du secteur public qui 
sent soumises a des restrictions de placement, et qui placent 
essentiellement en obligations, soft toutes des caisses pour des 
regimes de salaires do fin de carrière. En fait, les caisses do ce 
type ont place 58% do leur actif en obligations centre 18% en 
actions. Les caisses do ce genre pour le secteur privé. par 
contre, ont place moms do 35% en obligations et 33% en actions. 
Ce dernier pourcentage est identique a celui pour los caisses do 
salaire moyen do Ia carriére et do rentes fortaitaires, qul se 
retrouvent presque exclusivement dans le secteur prive. 

Enfin, Ia predominance do caisses communes do societés do 
fiducie chez los caisses do retraite plus petites se retrouve dans 
le pourcentage relativoment èleve do l'actif place dans ce type 
d'instrument par los fonds au hire des regimes do contributions 
définies et do salaire moyen do Ia carrière. La grande majorité 
des regimes offrant ce type de prestations sont peu importants a 
Ia tois en termes du nombre do participants et do l'actif 
détenu. 

Tables 13 and 14 in this report demonstrate that the 
asset portfolios for funds underlying the various types of 
plans differ considerably. An examination of this distri-
bution of assets reveals a number of interesting charac-
teristics. Funds for final earnings pension plans have 
nearly 50% of their assets in bonds. This heavy concen-
tration of bonds in these funds is to a large extent due to 
the fact that those public sector funds that have invest-
ment restrictions and are predominently invested in 
bonds, are all funds for final earnings plans. In fact, the 
funds for public sector final earnings plans have 58% of 
their assets in bonds versus 18 0% in stocks. Funds for 
private sector final earnings plans, on the other hand, 
have less than 35% invested in bonds and 33% in stocks. 
This 33% of assets invested in stocks is identical to the 
stock proportion in career average and flat benefit funds, 
both of which are nearly completely in the private 
sector. 

Finally, the prevalence of the use of trust company 
pooled funds by smaller pension funds is demonstrated 
by the relatively high percentage of assets invested in 
this medium by the funds generated by defined contri-
bution and career average plans. The vast majority of the 
plans with these benefit formulae are small in terms of 
both members and assets held. 
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TABLE 1. Principal Statistics for Contributory and Non-contributory Pension Funds, 1983 

TABLEAU 1. Statlstiques principales sur les caisses de retraite, rOmes contrlbutlts at non contributif a, 1983 

Selected Items 

Donnites choiaes 

Contnbutocy 

ROgunes contributifs 

Non-contnbutory 

Regimes non contributits 
Total 

Trust anwtgements - Genre do titkjc,o 

(a) Corporate trustee - Soosilé do fidecie 

Pooled turids - Ciesses noneTsjnes 637 752 1.389 
Segregated poctto5o - Porteleuille on gestion drstxlcto 405 435 
Conibinat,on - Con'tinieson 244 159 402 

(b) Individual trustee - Fiduciaire particulier 388 531 919 

)c) Combination 01(a) and (b) - Combinaison do a) at 08 b) 17 12 29 

(0) Pension lund societIes - SocietieS 08 caisse de retriete 11 - 11 

Total 1,702 1.888 3,590 

Employees Covered - Participants 2.131.092 967.800 3.118.892 

TABLE 2. Income and Expenditures for Contributory and Non-contributory Pension Funds, 1983 

TABLEAU 2. Revenu at dépenses des caisses de retraite, regimes contributifs, at non contributifs, 1983 

Income and expenditures 	 Contributory 	 Nonconhributory 
Total 

Revono at ditponses 	 Rèmes contnbutjts 	 Regimes non contrtiulils 

thousands of dollars - ns5ecs de dollars 

Income - Resen 

Employee contributions - Cotisations des erTiploytis 
Employer contributions - Cotisalions des en'iployeurs 

Total 

Investment income - Rovenu do placements 

Realized profit on sale of securities - BOntif ice résitsO sur Is vento 
do litres 

Transfers from other pension plaits - Transterts d'autres regimes do 
retvte 

Itiscatlaneous - Divers 

TaSal 

Income - Total - Revenu 

	

2,4.36,600 
	

54.923 
	

2,491,523 

	

2,963.285 
	

1.159,788 
	

4,123,073 

	

5,399.884 
	

1,214,712 
	

6,614,596 

	

5,903,947 
	

1.520.557 
	

7,424,504 

	

1.028,623 
	

586.430 
	

1.615.053 

	

150.411 
	

19.787 
	

170.199 

	

13,797 
	

4.104 
	

17.901 

	

7,096,779 
	

2.130.880 
	

9,227,657 

	

12,496,662 
	

3.345, 591 
	

15,842,253 

Expenditures - Ditpenses 

Pension payments out of funds - Versements do rentes pulses dons Ia caisse 
Cost of pensions puvchased - Coot des ForTIes achetees 

Cash w(th&awals on - Retraits an eapitces: 

Death - DOces 
Separation - Cessation d'emploi 
Discontinuation 04 plan - Atiotition do is caisse 
Change of funding agency - Ctiangevnent do gestionneSe do caisse 

Total 

Adn'irsstration costs- Frais d'adinrnistratlon 
Roatized loss on sale of securities - Perle sutae sur Is vents do titres 
Other expenditures - Autres dOpenses 

Expenditures - Total - Dépenses 

2.260.627 
71.498 

57.809 
363.449 
54.770 

118.387 

594,415 

90,821 
26,834 
11,889 

3,056.083 

791.089 
47.906 

5.160 
33.639 
14.841 
37,111 

90,751 

42.577 
3.196 

11.165 

986,704 

3.051.717 
119,404 

62.969 
397.088 
69.810 

155.498 

685,165 

133,397 
30.030 
23,075 



427.658 
	

585,052 
	

308,669 
	

419,396 
	

736.326 
	

1,004,448 

7.870.161 7,765.209 2.805.305 
17,488.079 17,389,072 1,232,161 

2,106.302 2.028.795 71.629 
5,583.478 5,482.180 1.856.611 

96.385 97.393 63.560 

32944.405 32,780,849 6,029,267 

12.015.168 15.858.642 4.944,425 
504.385 595,610 190.849 

2.916.412 3,880.570 1,161,984 
4,245 5.057 4.504 

	

15,440,209 I 	2O,l39.8W  I 	6,301,783 

	

3,189,693 
	

3,196,221 
	

744,928 

	

2.182,787 
	

2.160.966 
	

521,398 

	

5.372,460 
	

5,357,187 
	

1,266,324 

	

1.278,298 
	

1.379.552 
	

494,733 

690.756 
29.439 

900,120 
180,1 37 
35.4.479 
20.014 

3,159,364 / 

1,044,231 / 

1,733,932/ 

	

2.838.605 1 	10,475,466 
	

10.603.814 

	

1,248,681 1 	18,720,240 
	

18,837,754 

	

70,043 	2,177.931 
	

2,098,838 

	

1.815,790 	7,440.090 
	

7.297,970 

	

65,717 	 159.944 
	

163.110 

	

8.038.836 	36,973,672 
	

3S801,416 

6.582,363 18.959.593 22.441.008 
212,758 695,233 808.368 

1,476,206 4.078,396 5,156.777 
5.436 8.749 10,493 

8.276,160 21,741.972 26,418,844 

759,869 3,934,819 3,956,090 
528.996 2.704,185 2.689.962 

1,288,886 6.836.604 6,148,052 

531 111 1773031 1,910,863 

350,517 
17,100 

480,439 
113.565 
210,188 

6,401 

355.372 
19.698 

506,289 
115,495 
257,952 

9,274 

329.963 
8.450 

377,052 
44,172 
76.241 
10.014 

335,384 
9,741 

393,851 
44.642 
96,527 
10,740 

880.480 
25,549 

8L4 
137,737 
286,430 

18.415 

	

1.601.867 
	

1,549,113 
	

1,154,580 
	

1,310,261 

	

520.552 
	

677.720 
	

315,994 
	

386,511 
	

838,546 

	

732.913 
	

818.181 
	

$13,099 
	

915,751 
	

1,546,012 
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TABLE 3. Book and Market Value of Assets of Contributory and Non-contributory Pension Funds, 1983 

TABLEAU 3. Valeur comptable at valeur m.rchsnde 01. Usd11 01.. calsses 010 retraile regimes contrlbutif, at non 
contributlls. 1983 

- 

Total 
ROg.mes contributils Regattas non contributils 

Book Market Book Market Book Market 
value value value value value value 

Valor, Veleit Valour Valour Valets Valets 
coniptable ,Twctiande cor1çI marcharide coniplable rnarchsi 

thousands of dollars - rrsllsers do dollars 

Assets 

Eióments dec11 

Investment In pooled lunc$s 01 trust comparies - PlecemerO dets 
des ceisses CO(TW1S,4lOS des socsktBs do fiductw  

Equity lund (stock lund) - Avoir (mpltal-actions) 
Fixed income lund (bond lund) - Fonds do revervi lisa 

(obkgdaons) 
Diversified lund - Fonda diversitlOs 
Mortgage lund - Fonds hypothecalres 
Reel estate lurid - 
Foreign Suds - Valets Oleangares 
Other Suds - Autres londs 

Total 

Mutual and Investment lunda - Celsses mutueøee at do placement 

Segregated and deposil 	rarsstre1Ion lunds of wesua'e 
comparsas - Calasee saparees at acSTwosvatlon dos dOpOls des 
aocièts d'eseijrancs 

Government of Canada - Gouvernement (Si Canada 
Provincial governments - GorivernementS provinciaux 
Municipal, school boards, etc. - Municipalités, convnisalons 

scolairos. etc. 
oser CaneiSan - CBsgstlons deities orgaresmes canadians 

NonCanadel - Ob6gallons dorganismes etrangers 

Total 

Canadian, corrwnon - Ctrdinakes, do soclétés canadiennee 
Canadian, prelerred - Pnsllegrees, do societks canadiennas 
Non-Canadian. corranon - Qrc)nairas, do societCs ótranglres 
Non-Canen, pretarred - PrMléglOes. do socieléa étrangOrea 

Total 

Mortgages - 

Insured residential )Nf4A) - AssurOes sit I'haliftaticn (LNH) 
Conventional - Ori5naires 

Total 

fleat estate and lease-backs 	B.ansloqids et tenures a bail 

Mlacellaneous - Divers 

Cash on hand, in chartered barala, including beds term deposits 
Encaisse. dens we beretuea 4 charte. y conle dOgots 
bances a tame 

Trust company deposits. escRiding guaranteed inveatinent 
celidicatas - Depots dens lea societés do tidocle, ' COiYipns 
lee cerliticals do pleceilsinl galantis 

OIlier shortlerm investments - Aulves placements 4 court lerme 
Accrued interest and dividends receivable - IntOdits coitus 

at iSeldendes a recevoir 
Aunts receivable - Comptes 4 recevoir 
Other assets - Autres elements dec51 

Total 

A,.Sts - Total - ActIl 

001)15 and wnounts payable - Deltas at montents 4 payer 

Not Assets - ActS net 

	

2.888.638 
	

2.888.638 
	

494.361 
	

494.367 
	

3 383.005 
	

3.383.005 

	

212.114 
	

221,067 
	

254,371 
	

330.743 
	

466.485 
	

551,810 

	

3,221.944 
	

3.230.373 
	

1.301.640 
	

1,303.107 
	

4.523,184 
	

4.533.480 

	

1.236.316 
	

1.238.315 
	

232.171 
	

232.171 
	

1,468.461 
	

1,468,487 

	

634.588 
	

634.588 
	

35.485 
	

35.485 
	

670,073 
	

670.073 

	

9.581 
	

9.682 
	

7,510 
	

6.836 
	

17,091 
	

16.518 

	

5.203.151 
	

8,320.663 
	

2,325,744 
	

2.402.110 
	

10,525,925 
	

10,623,372 

	

66.099.906 
	

71,204.943 
	

18,701,412 
	

21,130.830 
	

84.501.389 
	

92,335,773 

	

164.423 
	

164,423 
	

27.064 
	

27.054 
	

191.477 
	

191,417 

	

65,935,483 
	

71,040.520 
	

16.674.428 
	

21.103.776 
	

84.609,912 
	

92,144.296 
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TABLE 4. Income and Expenditures, by Type of Trust Arrangement, 1983 

Corporate trusteq - Societe do liducie 	 Pension lund 
society 

Seegated portfolio 	 Pooled 	 Continat,on of 
Income and 	 seegated portfolio 	SocIete de caisse 
experxiitures 	 and pooled 	 de refriete 

Podeteullie an geation 	Caisses conila.a,es 	 Combinaison do 
clistincte 	 porteteuf to an gestion 

clistincte at 
do caissea comiraines 

No  
$000 	 % 	$000 	 % 	$000 	 % 	$000 

1 

Income 

Employee contributions 236.935 	 91 36,079 	13.6 153.425 	 7 1 62.814 	 13.3 

2 Employer contributions 646.001 	 27.1 92.402 	34.9 698.320 	32.4 95.963 	 20.4 

3 Total 882,937 	37.0 128,481 	48.6 851,745 	39.5 158,177 	 33.7 

4 Investment income 1.025.341 	430 115,922 	43.8 968,055 	44.9 259.696 	 55.2 

5 Reazed profit on sale of sectaibes 435.261 	 18.2 17,784 	 6.7 330.892 	15.3 52.052 	 11.1 

6 Transfers from other pension plans 34.645 	 1.4 2,227 	 0.8 4,854 	 0.2 9 	 -- 

7 MiscellaneOus 7.829 	 0.3 103 1,777 	 -- 

8 Total 1.503,016 	63.0 136,036 	51.4 1,305,608 	60.5 311,757 	 66.3 

9 Total Income 2,386,014 	100.0 264,517 	100.0 2.157.354 	100.0 470,535 	100.0 

Expenditures: 

10 Pension payments Out Of lund 471.069 	70.4 27,107 	24.2 466.123 	83.7 103.030 	 838 

11 Cost of pensions purchased 32.140 	 48 13,407 	119 13,713 	 25 - 

Cash with&awals on: 

12 Death 8.644 	 I 3 2,269 	 2.0 4,417 	 0.8 701 	 0.6 

13 SeparatIon 56.919 	 85 19,269 	17.2 41,616 	 7.5 11,949 	 9,7 

14 Discontinuation of plan 10.589 	 16 13.083 	11.7 2.228 	 0.4 - 	 - 

IS Change of titxlng agency 42.011 	 6.3 27.542 	24.5 2,831 	 0.5 2,357 	 1.9 

16 Total 118,163 	11.7 62,162 	55.4 51,293 	 9.2 15,006 	 12.2 

17 Administration costs 32,052 	 4.8 5,309 	 4.7 22,753 	 4,1 4.517 	 3.7 

18 Realized luss on sale of securities 2.935 	 0.4 588 	 0.5 922 	 0.2 - 	 - 

19 Other expenditures 12,572 	 1.9 3,590 	 3.2 2,367 	 04 

20 Total expenditures 668,931 	100.0 112,183 	100.0 557,171 	100.0 122,934 	 1000 
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TABLEAU 4. k.venu el dépenaea, salon I. g.nte de fiducie, 1983 

WOvkJual 
trustee 

Fljde 
pa'llculier 

Cornbunahor, 
01 corporate 
trustee and 

VIdVKWW 

trustee 

CorTrtimson 
do socrlité 

do ldjcie 01 
do I ,iticiaire 

pafllcu5ec 

Total Rovenu 01 depenses 

No 

$000 $000 $000 

Revenu 

1.907.708 167 94.562 290 2,491,523 158 Cotisationa doe eeployes 1 

2,533.198 241 57.189 17.6 4.123,073 260 Colisalions dos oreployeurs 2 

1,440,906 43.4 151.751 46.5 6,614.506 41.8 Total 3 

4.892,223 47.8 163,237 50.2 1,424.505 469 Revenu do placements 4 

180.002 15 10,051 3.1 1.615.053 102 BOnallce realise as Ia 801110 do litres 5 

127.915 1.2 488 01 170.199 ii Traisterts (l'sutres regimes do retraIte 6 

1.191 01 -. . 17.901 - Divers 7 

5,797.421 56.6 113.156 53.4 9,227.558 56.2 TOtal a 

10,239,327 100.0 325,501 100.0 15,842.254 100.0 R.venu total 9 

Dépenses 

1.923,485 771 60,900 694 3.051.717 755 Veisements do relIes prAsOs dens Is caisse 10 

55,783 22 4,361 5.0 119,404 30 CoUt des renles achetées it 

Relrarts on ospèoe sur. 

46,263 I 9 654 0.7 62.969 1 6 Dec45 12 

252,522 101 14.612 16.7 397.068 9.6 Cessation d'erTlplol 13 

39.294 I 6 4.417 5.0 69,611 1.7 Abolition do I& caisse 14 

60,398 32 359 05 155.497 3.6 Cttaigoment do 9estioorie do calsse 15 

415,491 16.8 20,042 22.9 685,155 16.9 Total 16 

66,447 27 2.319 2.6 133,397 3.3 Fras d'athwastralion 11 

25,501 1 0 84 0.1 30,030 07 Porte stoe as IS venle do litres 1$ 

23,014 0 6 Aulres depenses 19 

2 493 829 100.0 57.709 100.0 4,042.787 100.0 Total des d6p.naes 20 
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TABLE 5.600k Value of Assets, by Type of Trust Arrangement, 1983 

COrporals trustee - Societe do liducle Pension fund 
sodety 

Segregated portfolio Pooled Coiholnatlon of 
seegated portfolio Societe do caisse 

ssets and pooled do retreite 

Poileleujlle an gestion Casses corraTunes ContiVialson do 
distincte poileleuilfe an gestion 

ISetincte of 
do caisses comnes 

No.  
$000 	% $000 	% $000 	% $000 

Investment in pooled funds of IrusI corrssues. 

1 Eguily fund (stock fund) - 	- 464.910 	32.8 135.626 	1.1 - 	 - 

2 Fixed Incüme fund (bond fund) - 	- 496,757 	35.0 118,800 	1.0 - 	 - 

3 Oivers8od fund - 	- 17.449 	12 6.203 	-- - 	 - 

4 Mortgage fund - 	- 240.589 	170 547.679 	45 4,185 	0.1 
5 Real estate fund - 14,340 	1.0 118,063 	10 - 	 - 

6 Foreign funds - 	- 85.226 	46 144.687 	12 - 	 - 
7 Other funds - 	- 11,070 	08 6.912 	01 - 	 - 

8 Total - 	- 1.310,342 	92.4 1,071,989 	8.9 4,185 	0.1 

9 Mutual and investment funds 426,432 	3.3 12,133 	0.9 117,688 	10 6,860 	0.2 

10 Segregated end deposit aisinisijallen funds of rtswence 
companies 

512,792 	4.0 6.172 	0.4 606,242 	5.0 18.401 	0.6 

11 

Bonds 

Government of Canada 2,032,738 	159 - 	- 1,675,040 	13.6 428,748 	14.9 
12 Provincial government 926,572 	73 - 	- 854.420 	7.0 205,788 	7 I 
13 Municipal, school boards. etc 136,380 	11 - 	- 56.925 	0.5 62,011 	2.8 
14 Other Canada, 1,274.315 	100 - 	- 1,365,571 	113 333,965 	116 

15 Non-Canadian 27.507 	0.2 - 	- 39,420 	03 - 	 - 

16 Total 4,397,811 	34.5 - 	- 3,991,377 	32.9 1,050,510 	36.5 

Sfocks 

17 Canadan, cortanon 3.540,331 	27.8 - 	- 3,313,432 	27.3 592,061 	20.6 
18 Canadian. preferred 148,542 	12 - 	- 111.764 	0.9 4,129 	0.1 
19 Non-Canadian, cornnmn 881,519 	69 - 	- 644.915 	5.3 201.402 	70 
20 Non-Canadian, preferred 4.251 	-- - 2,291 	-- - 	 - 

21 Total 4,574,643 	35.9 - 	- 4.072,402 	33.6 797,612 	27.7 

22 Insured reSidential (NHA) 438,046 	34 - 	- 292,070 	2.4 308,660 	10.7 
23 Conventional 414,279 	3.2 - 	- 394,875 	3.3 245,934 	85 
24 Total 852,324 	61 - 	- 686,944 	5.7 554,594 	19.3 

25 Real estate and lease-backs 200.729 	1.6 - 	- 174.644 	1 4 63.489 	2.2 

26 

sco5enoous. 

Cash on hand. In chartered banks, inckiding bank 367,165 	2.9 30.392 	2.1 328.067 	2.7 64.499 	2.9 
term deposits 

27 Trust coirlany deposits, including guaranteed 155,290 	1.2 27,642 	2.0 148.915 	12 - 	 - 
investment certiftates 

28 Other short-term investments 1,047,730 	82 20,560 	1 5 751.620 	6.2 238,389 	8.3 
29 Accrued interest and dividends receivable 160,072 	1.3 8,366 	06 153,852 	1.3 41,169 	1.4 
30 Accounts receivable 52,191 	04 2,036 	0.1 12,038 	0,1 19,015 	0.7 
31 Other assets 6,097 	-- 101 	-- 4,132 	-- 23 

32 Total 1 1 788,546 	14.0 89,096 	83 1,398,614 	11.5 383.096 	13.3 

33 Total assets 12,752,977 	100.0 1,417,743 	100.0 12,124,879 	100.0 2,818,747 	100.0 

34 Debts and amount payable 14,744 	0.1 754 	0 1 6,954 	0.1 9,617 	03 
35 Net assets 12,738,233 	99.9 1,416,988 	999 12,117,924 	99.9 2,869,130 	997 
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TABLEAU 5. Valeur comptable de lactit, aelon I. genre de fiducle, 1983 

lndivdual 
trustee 

Fc4alrc 
perticuhor 

COlT8llflalIOO 
of corpotale 
truslee and 

individual 
trustee 

Coo4snarsoo 
do soctOtO 

do tdsrc.e 01 
do tle 

Particular 

Total Elements d'actrl 

No 

$000 $000 $000 

Placements dens dos catsses consn.saa do societea do 
tc* 

83,362 0 2 52.429 29 736.326 0.9 Avo, (cthl-actlon.) 

48.057 01 16,866 0.9 680,480 08 Foods do revets.l lisa (Ob6gations) 2 

1,896 •. - - 25.549 -- Foods c8verslfi6s 3 

40.470 •- 24.568 1.4 657.491 11 Foods hypothécairos 4 

18.227 .. 7.107 0.4 157,737 0.2 teens-foods 5 

43,312 0.1 33.205 1.8 286,430 03 Valer,s etrangere. 6 

432 .- - - 16,415 -- Autres fonds 7 

235.756 0.4 134.175 7.4 2,762.428 3.3 Total 8 

253.757 0.6 10.679 1.0 636.545 1.0 Cses OSitu0100 41 do placement 9 

366,305 0.7 37.100 2.0 1,548,012 1 8 Catasas sepereas at administration des depots des soc*etós 10 
d'assurwlce 

56767 11.5 170,153 9.4 10,475,466 124 

Obligabonsi  

Gouvernement dii Canada ii 

44 166 30.4 365,297 20.1 18.720,240 221 Gouverriements provinclaiix 12 

7 888 3.3 144,728 8.0 2,177.931 26 Municlpalit6s, commissions sCotaitee, etc. 13 

4 . ult 706 7.8 257.532 14.2 1,440.090 88 O6ligations ..autres orgailismee canerlens 14 

.4? 031 01 5.965 0.2 159.945 0,1 Ot*galions d'orgwesmes Cirangem IS 

241 590.575 53.1 943.895 51.9 *973,672 41-0 TOtal 16 

9,t79.752 17.1 333.996 18.4 16.959.593 20.0 

ACbOns. 

Ordsséea, do .004148 canerlanne. 17 

407.864 06 23,136 1.2 695,234 08 Prisi*4ees. do 0004145 canaiSennes 18 

2.334.673 4.3 15,687 09 4,078.396 4.6 Ordinaires. do soclOtés etralg41ee tO 

2,207 .- - - 8,749 Prri'', do socletee étrangécee 20 

11,024,496 22.2 372,819 20.5 21,741,972 25.6 Total 21 

2.776.902 52 118,942 6.5 3,934,619 46 Ass04es sit I'habutallon (1t14) 22 

1,599,477 2.9 49,620 2.8 2,704,185 3.2 OrcOnairea 23 

4,378.379 8.1 160,589 9.3 6,638,804 7.6 Total 24 

1.310,112 24 24,057 1.3 1,773,031 2.1 Oboe-bode at IOnt,es a beat 25 

Divers: 

2.541.932 4.7 30,960 I 7 3.383.005 4.0 Eiee dele lea bancp.aea C chaile, y confl. 26 
dtpots b,..cal.a C terme 

129,152 0.2 5.485 0.3 466.485 0.8 DCpOts dam lee sociCtis do fite, yr coopte 27 
tea cethflcats do placement gesitee 

2,420,371 45 45.114 2.5 4.523.784 5.3 AUtIOS placements 4 cowl terme 28 

1.071.292 20 33.736 1.9 1,468.481 1 7 InlCrMs courue at divicterxies a recevo, 29 

580,563 11 4,231 0.2 670.073 0.8 ConUes a recavoir 30 

6,738 - - - 17,091 -- Autres elements d'ectil 31 

6,750,048 12.5 119,526 56 10,528,925 12.4 Total 32 

53807,431 100.0 1,619,613 100.0 $4.801,369 100.0 ActIf total 33 

,tt, 154 03 1.254 0.1 191,477 0.2 Detles at montents C payis 34 

49.277 997 1,818,359 99.9 84.609,912 99.6 AcId net 35 
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TABLE 6. Market Value 01 Assets, by Type of Trust Arrangement, 1983 

Corporale trustee - Societe do liducie 	 Pension lund 
society 

Segregated poiltobo 	 Pooled 	 Combination of 
segregated portfolio 	Societe de caisse 

Assets 	 arid pooled 	 do retra.te 

Portefeurlle an gesbon 	Caisses corrwrsjnes 	Combinaison tie 
dislincte 	 poileteuiule an geatson 

distincte at 
do caisses coannunes 

No.  
$000 	% 	$000 	 % 	$000 	 % 	$000 

Investment in pooled funds of trust corrparues 

1 Equity fund (stock fund) - 	 - 638046 	39.1 181,947 	12 - 	 - 

2 Fixed income fund (bond fund) - 	 - 503,114 	308 121.574 	0.8 - 	 - 

3 Dwer~ fund - 	 - 20,367 	1 2 6.805 	 -- - 	 - 

4 Moilgage fund - 	 - 251,975 	154 572730 	42 3,912 	 0.1 
5 Real estate fund - 	 - 14.762 	09 119,468 	09 - 	 - 

6 Foreign lunds - 	 - 81,570 	50 189.454 	14 - 

7 Other funds - 11.650 	07 7.903 	 -- 
8 Total - 	 - 1.521,483 	93.2 1,199,680 	8.7 3.912 	 0.1 

9 Mulual and Investment funds 489,682 	3.4 12,760 	08 167.367 	12 9.487 	 0.3 

10 Segregated and deposit administration funds of lnsjrance 599,594 	4.2 7.137 	0.4 692,686 	50 18,950 	 0.6 
companies 

It 

Bonds: 

Government of Canada 2.058,998 	14.3 . 1.702.427 	12.3 415,004 	 134 

12 Provincial government 934.886 	6.5 - 	 - 875,957 	6.4 199,784 	 6 
13 Municipal, school boards. etc. 134.118 	0.9 - 56,511 	0.4 80,492 
14 Other Canadian 1.273.526 	89 - 	 - 1,323,598 	9.6 317,696 	 10:1 

15 Non-Canadian 29,021 	02 . 	 - 40,747 	0.3 - 

16 Total 4,430,549 	30.9 - 	 - 3,999,241 	29.0 1,012,976 	32.8 

Stocks: 

17 Canadian, common 4.654,557 	324 - 	 - 4,436,866 	32.2 772,365 	250 
18 Canadian. preferred 175.888 	12 . 	 - 124.446 	09 5.342 	 0.2 
19 Non-Canadian. common 1,115.622 	7.8 - 	 - 810.273 	5.9 250.034 	 81 
20 Non-Canadian, preferred 5.865 	 -- - 	 - 2.385 	 -- - 	 - 

21 Total 5,951,932 	41.5 - 	 - 5,373,970 	39.0 1,027,741 	33.3 

Mortgages: 

22 Insured residential 	NHA) 448,672 	3.1 - 298.479 	2.2 316,787 	103 

23 Conventional 413,706 	2.9 - 	 - 397,987 	2.9 246,556 	 8.0 
24 Total 862,378 	6.0 - 	 - 696,466 	5.1 563,343 	15.3 

25 Real estate and lease-backs 224,078 	16 - 193.117 	14 66.481 	 22 

Miscellaneous: 

26 Cast, on hand, in chartered banks, including bank 367,165 	2.6 30.392 	t 9 328.057 	24 84.499 	 27 
term deposits 

27 Trust company deposits, inckdng guaranteed 164,088 	1.1 30.086 	1.8 214.589 	 I 6 
investment certtlicales 

28 Other shorl-termn investments 1,050.860 	7.3 20.595 	I 3 753.029 	55 238.389 	 7.7 

29 Accrued interest and dividends receivable 160,072 	1.1 6,366 	0.5 153,852 	 II 41,169 	 1.3 

30 Accounts receivable 52,191 	04 2,036 	01 12,038 	 - 19,015 	 0.6 
31 Other assets 5,445 	 - 100 	 -- 3.936 	 -' 23 	 -, 

32 Total 1,799,622 	12.5 91.575 	5.6 1.465.502 	10.6 383,096 	12.4 

33 Total assets 14,358,033 	100.0 1,532,955 	100.0 13,788,229 	100.0 3,085,985 	100.0 

34 Debts and amounts payable 14.744 	0.1 754 	0.1 6.954 	0.1 9.616 	 03 

35 Net assets 14,343,289 	999 1,632,201 	99.9 13,781,275 	99.9 3,076,368 	91 1 
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TABLEAU 6. Valour marchand. di I'actfl, solon Is genre do ftducle, 1983 

trustee 

Flóxlaire 
po1uIsr 

of copurato 
bustea and 

tnadee 

Comlsnerson 
do scaètO 

do hdoae at 
do lare 

per50uier 

Total El4menls d'acttf 

No 

$000 '6 $000 '6 $000 '6 

Placements dens doe catasee coimutee doe socèlos do 
tcle: 

102,473 0.2 18,983 4.2 1,004,448 1.1 AvoEr (ca1al•acbons 1 

48.656 0.1 17.217 0.9 690.756 0.7 Foods do revonu hoe (otagahons) 2 

2.268 •. - - 29,439 -- Fonda dverslhCs 3 

45,837 01 25.661 1.3 900.120 1,0 Fonda hypOtl*calres 4 

18.731 7.177 0.4 160,137 0.2 Eksm-londs 5 

47.901 01 35,553 1.8 354.479 04 Valeurs elrangeres 6 

462 .. - 20,014 - - Autres londs 7 

266526 0.5 187,501 8.6 3,159,394 3.4 Total 8 

329.607 06 35,327 1.8 1,044.231 I 	I Caisses ITOituelles at do placement 9 

373.913 0.1 41.653 2.1 1.733.932 1.9 Caissee 84pere0e 01 a&T4nsstrabon des dhpOts des socie4 10 
d'oeaurwlce 

6249,793 109 177.863 9.0 10,603,814 II 5 

Cbbgaborw 

(3ouvemement do Canada 

6214,193 28.3 352.934 180 18,637.754 202 Gouvemernents provvKxwx 12 

I 692.021 2.9 135,696 6.9 2,098,838 23 Musicçabtea, c0000sasions scoleles. etc. 13 

4,136,181 72 248,988 12.6 7.297.970 79 C1liga 	dailies oigerwemes canaens 14 

86.855 02 6.488 0.3 163.110 0.2 OblIgallons d'orgaroemos Otrwigers 15 

28.438.932 40.5 919,188 486 38,801,485 42.0 Total 18 

Actions: 

12,143,868 211 433,350 22.1 22,441,006 243 Ordlnairea, do socltittis canadlennes 17 

472.949 08 29,742 1.5 808,368 09 PrIvIléglees, do socitiltis canadlennes 18 

2,981.725 5.2 19.122 1.0 5.156.777 56 Ordinairos. do soclOtOs Otrangtires 19 

2.244 - - 10.493 .. Pruviltities, do soctOttis titrangOres 20 

15,880,716 27.1 482.215 24.5 28,416,844 30.8 Total 21 

2,170.504 4.8 121,849 6.2 3,956,091 43 Ass&sees or, Ihebdabon (LNH) 22 

1,580,730 2.7 50.964 26 2.689.962 29 Ordineses 23 

4,351,234 7.5 172,532 8.8 6,648052 7.2 Total 24 

I .401,531 2.4 25,456 1.3 1.910,663 2 1 Blens-foods of lOOnIeS a bail 25 

2,541.932 4 4 30.960 1.6 3.383,005 3.7 

Dem. 

Encaiase dens We banques 4 chaiSe, y corrçi'ns 26 
depOts bericaires C latme 

136356 0.2 6,192 03 551.810 0.6 DCpOta dens 105 sociCICs do ló.icie. y ooirpris 27 
los certhcats do placement garantis 

2.425.367 42 45,239 2.3 4.533.480 4.9 Aubos placements a court Write 28 

1,011,292 1.9 33,736 1.7 1.468,487 14 Viterets courus of cbvidonctos a recesco 29 

580,563 1.0 4.230 02 670,073 0.7 Con(ea C recevoW 30 

7.012 " - 18,518 '- Autres Blameflls d'sctll 31 

6.763,021 11.7 120.357 6.1 10,823,372 11.5 Total 32 

57,505,552 100.0 1,965,019 100.0 92,335,773 100.0 Actif total 33 

154 0.3 1.254 0.1 191,477 0.2 Deltas at monlents a payer 34 

14.' 398 99.7 1963.765 999 92.144.296 99 8 Actit not 35 
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TABLE 7. Income and Expenditures, by Type of Organization, 1983 

Wicome and 
expeixlitures 

No  

Municipalities 
and ITlJnicipai 

enterprises 

Muniapalittis 
Cl entrepnses 
irsii*ipales 

Pvovincial Crown 
coiporatons and 

government 

Socrates do Ia 
Coixoone at 

organismes do 
gouvernernenl 

(au nivesu 
provincial) 

Federal crown 
corporations and 

gevemment 

SociatOs do Is 
Courorme at 

organismes do 
gouvernement 

(au niveau 
tedOrat) 

Edocational 

Enseignement 

i-leaSh 

Sante 

Religious 
and 

charitable 

SociOt8s 
teiieuses 
at do bien 

leisance 

$000 	% $000 	% S000 	% $000 	% $000 	% $000 	% 

1 

Income: 

Employee contributions 440,987 	20.1 665,718 	27.7 200.586 	161 507,525 	21,6 97.620 	20.6 11888 	13.5 

2 Employer contributions 684.334 	312 519.491 	21.6 245.310 	19.7 611,531 	260 127791 	269 24.383 	27.8 

3 Total 1,125,322 	51.3 1,185,209 	49.3 445,896 	35.9 1,119,056 	47.6 225,411 	41.5 36,270 	41.3 

4 Investment Income 949,009 	433 1.167.639 	48.6 589,499 	47.4 1,159,640 	49.4 200.593 	42.2 43.687 	50.0 

5 Realized prolit on sale of seCixities 96.785 	4.4 44.004 	1.8 207.035 	16.7 64,934 	2.8 47.742 	101 6,650 	1.6 

6 Tranaters from other pension plans 20,208 	0.9 2,610 	0.1 601 4.236 	0.2 221 	•. 182 	02 

7 Miscellaneous 862 	-- 3.364 	0.1 217 	" 1.600 	0.1 959 	0 2 780 	09 

8 Total 1,066.863 	48.7 1,217,617 	50.7 797,352 	64.1 1.230,410 	52.4 249.515 	52,5 51,499 	987 

9 Total income 2,192,186 	100.0 2,402,026 	100.0 1,243,248 	100.0 2,349,465 	100.0 474,926 	100.0 67,770 	100.0 

Expenditures 

10 Pension payments out 01 lundo 340.903 	70.7 342.701 	78.5 345.132 	92.2 423.378 	85.3 39.352 	590 21.039 	18.9 

11 Cost of pensions purchased 1.748 	0.4 1,843 	0.4 3 	" 10,687 	21 1167 	1.7 210 	0.8 

Cash w4hdrawals an 

12 Death 1,353 	0.3 941 	0.2 1,411 	04 4,458 	0.9 41 	- 164 	0.6 

13 Separation 51.570 	10.7 86,702 	194 16,025 	4.3 37,982 	77 20,553 	30.8 1.848 	69 

14 Discontinuation of plan 28.421 	5.9 50 	- 2.344 	0.6 - 	- 243 	0.4 214 	0.8 

15 Change of luncling agency 38,544 	80 7.670 	11 548 	0.1 4,494 	09 776 	1,2 28 	0.1 

16 Total 119,888 	24.9 95 1 388 	21.3 20,327 	5.4 46,934 	9.5 21,614 	32.4 2,252 	8.4 

17 Administration costs 17,860 	3.7 3,406 	0.8 9.051 	2.4 14,520 	2.9 4,513 	6.8 2.192 	8.2 

18 Realized loss on sale of securities 89 	-- 4.267 	0.9 " 79 	-' 11 	-. 298 	1.1 

19 Other eapenditures 1.705 	0.3 464 	0.1 13 609 	01 36 	-. 665 	2.5 

20 Total expenditures 482.193 	100.0 448,050 	100.0 374,526 	100.0 496,207 	100.0 66,692 	100.0 26,656 	100.0 
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TABLEAU 7. Rvenu at depenses. selon Is genre d'org.nh.me, 1983 

Trade and 
en'iptoyeo 

eseocialione 

Associations 
- 

Cooperatives 

Cooperatives 

Incorporated and 
unIncorporated 

businesses 

Enlr99nses 
constituilles 

at non 
constitudies 

Other 

Autres Total Reverru at dIsanees 

No 

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

3.068 11.9 38.494 204 525.554 7.6 83 5.4 2,491.523 151 Cotisabons dee enloyèe 1 

9,267 35.8 44.996 239 1.855.391 27.0 579 37.9 4.123.073 26.0 Cotisations doe a78loyer,s 2 

12,336 41.1 83,489 44.3 2.380,945 34.6 642 43.4 6,614,596 41.8 Total 3 

12,260 474 69.512 475 3211,792 487 672 44.0 7.424.504 481 Revenu do plsoarients 4 

1,064 4.2 12.914 69 1,133.71e 16.5 187 123 1.615.053 102 Benlioce rdeksé as Is ver68 de litre 5 

176 07 2.422 1.3 139.539 2.0 2 01 170,199 Ii Traneforte dautles r9moe do retrate 6 

10,087 0.1 2 0.1 17,901 01 DIvers 1 

13 .352 3 104,548 55.7 4,495,137 65.4 064 56.6 9,227,658 582 Total 8 

25,088 100.0 188,337 100.0 6.676.062 100.0 1,527 100.0 15,642,254 100.0 Rev.nu total 9 

4.219 14.0 20.795 60,2 1,514.030 72.7 168 24.5 3.061,717 755 Vasernerla do rantes putas dam Is cases tO 

1,691 5.6 165 0.5 101,872 41 17 2.5 119,404 3.1 CoOl dee rentes schot8es II 

Aetlatta an eapéces as: 

95 03 366 1,1 54,129 2.6 5 07 62.969 1.6 D6c4e 12 

760 2.5 8,800 25.7 172.487 8.3 273 39.7 397.088 9,11 CessatIon d'orrptol 13 

1,502 5.0 64 0.2 36,121 1.8 45 8.6 69.611 11 Abolition do I& casae 14 

20.899 692 1.332 3.9 81.206 3.9 - 155,498 3.8 C*rangement do gestsiiriaue do caisso IS 

23,255 77.0 10,653 30.0 344,551 165 323 47.0 485,105 16.9 TOtal 15 

712 24 2.859 8.3 78,252 38 33 48 133,397 33 Frals dacknsrristrairon 17 

81 0 3 2 -. 25,203 1 2 - - 30.030 01 Perle aA,lee as Is carte do lIre 18 

79 0.2 19,111 09 147 214 23,075 06 Autresditponaas 19 

30 204 100.0 34,554 100.0 2,083,019 	100.0 667 100.0 4,042,787 100.0 Total dss dlpenees 20 
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TABLE 8. Book Value of Assets, by Type of Organization, 1983 

No 

Assets 

Municipalities 
and municipal 

enterprises 

Munipoalilès 
of entrepises 
rnun,caIes 

Provincial Crown 
corporations and 

government 
agencies 

Socitites de Is 
Courowie 01 

orgafssrnes du 
gouvernen'wnt 

(su nlveau 
provincial) 

Federal Crown 
corporations and 

government 
agencies 

SociOttis de Ia 
Couronne 01 

organismes diJ 
gouvernernent 

(au niveau 
fOdtirat) 

Educational 

Enseignement 

Health 

Sante 

Religious 
and 

charitable 

SociOlés 
religleuses 

01 do tami' 
tarsance 

$000 	% $000 	% $000 	% $000 	16 $000 	16 $000 	16 

tnvestmeril in pooled funds 01 trust 

1 Equity fund (stock fund) 108,060 	1.0 10,205 	01 207 	-. 15.830 	01 5.101 	0.2 4.960 	I 0 

2 Fixed income fund (tond fund) 35,715 	03 12,778 	0.1 2,188 13.334 	01 7.653 	0.3 4.326 	0.8 

3 Diversified fund 8,750 	0.1 - 	- - - 	- - 	- - 	- 

4 Mortgage fund 13,645 	01 31.219 	0.3 9,584 	0.1 51.411 	0.4 4,890 	0.2 15.516 	30 

5 Real estate fund 2,345 	-. 24.741 	0.2 5,757 	0.1 21,210 	0.2 524 	-' 11,197 	2.2 

6 Forego fundS 3.753 	-- 36,220 	0.3 377 	" 26.047 	02 1.968 	01 8.775 	17 

7 Ottierfunds - 	- - 	- - 	- - 	- - - 	- 

8 Total 172,267 	1.6 115,160 	1.0 18,113 	0.3 127,831 	1.0 20,135 	08 44,775 	8.8 

9 Mutual and Investment funds 168,529 	1 6 4.879 	-. 4,473 	01 61.659 	0.5 36,886 	1.4 121 

10 Segregated and deposit administration funds 63,909 	0.6 - 	- 72,615 	10 101,027 	08 . 	- - 	- 
of companies 

11 

Bonds. 

Government of Canada 781.683 	7.3 1,302,583 	11.1 133,400 	1.9 688,970 	56 269,841 	105 60,264 	157 

12 Proeinctal government 3,127.983 	29.1 3.991.763 	34.0 544.866 	7.8 7,717.333 	62.4 227,544 	89 40,302 	79 

13 Murucçal. school boards. etc 1.094.701 	10.2 401.226 	34 50.863 	0.7 212.786 	1.7 28.681 	1.0 24,570 	4 5 

14 Other Canadian 810.072 	7.5 882.469 	75 668,844 	9.6 600,898 	4.9 420,296 	16.3 68,970 	13 

15 Non-Canadian 3.392 	-' 8.653 	0.1 33,207 	05 6.426 	01 662 	- 26 

16 Total 5,817,830 	54.0 6,586,694 	56.2 2,631,783 	37.7 9,226,413 	74.6 945,024 	36.7 214,131 	41.8 

Stocks: 

17 Canadian, conyrsin 1.258.101 	117 1.885.989 	16.1 1,763,598 	25.3 823,462 	6.7 789,068 	307 124,898 	24.4 

18 Canan, preferred 30,551 	0.3 133,452 	1.1 87,265 	1.3 38.534 	0.3 37.010 	1.4 5.700 	1.1 

19 NonCanadian, common 469,009 	44 250,456 	2.1 540,947 	7.8 186,727 	1.5 178,700 	7.0 24.729 	4.8 

20 Non-CanadIan, preferred -- 	 -- 224 	-' - 	- 427 	-' - 	- 55 

21 Total 1,757,656 	16.3 2,270,122 	19.4 2,391,811 	34.3 1,049,150 	0.5 1,004,779 	39.0 155,382 	30.4 

Mortgages 

22 Insured residential )NHA) 706,372 	6.6 628,211 	5.4 367,977 	5.3 192,610 	1.6 117.559 	4,6 32,578 	6.4 

23 Conventional 335,003 	3.1 258.792 	2.2 406,490 	5.8 121,182 	1 0 120,180 	4 7 14,753 	2.9 

24 Totil 1,041,375 	9.7 887003 	7.6 774,467 	11.1 313,792 	2.5 237,719 	9.2 47,331 	9.2 

25 Real estate and lease-beslis 207,185 	1.9 123,887 	1.1 405.588 	58 55,981 	04 61.992 	24 13 

Miscellaneous: 

26 Cast, on hand, in chartered banks, 570.224 	5.3 997,714 	85 146,453 	21 493,420 	40 18,443 	07 13,056 	2.5 
including bank term deposits 

27 Trust company deposits, including 16.699 	0.2 14.934 	0.1 27.479 	0.4 24.675 	0.2 1,868 	01 2.557 	0.5 
guaranteed Investment certificates 

28 Other shari-term iiwest,neols 512,188 	48 431,421 	3.7 338,498 	4.9 377,473 	31 199.943 	78 27,819 	5.4 

29 Accrued inlerest and dividends receivaBle 225.636 	2.1 257.874 	22 103,439 	1.5 311.449 	25 33,778 	1.3 4,740 	0.9 

30 Accounts receivable 209,227 	1.9 37.660 	0.3 57.812 	0.8 228.354 	1.8 13,221 	05 2.199 	0.4 

31 Other assets 109 251 2 	-. 1,322 2 - 

32 TOtal 1,534,083 	14.3 1,739,854 	14.8 673,993 	9.7 1,436.593 	11.6 267,255 	10.4 50,370 	9.8 

33 Total assets 0,762,933 	100.0 1111,727,51111111 	100.0 6,912,444 	100.0 12,372,548 	100.0 2,573,190 	100.0 512,123 	1000 

34 Debts and amounts payable 28.694 	0.3 9,796 	0.1 38,957 	0.5 19,975 	0.2 18,096 	0.6 1,172 	0 

35 1  Net assets 	 110.734.239 99.7 11,717.803 	99.9 6,935,487 	99.5 12.352,573 	99.8 2,557,694 	99.4 1  510,951 	9911 
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TABLEAU 8. Velsur comptabls de l'.ctif, Solon Is ,  genre dorgenleme, 1983 

Trade and 
employee 

Aaaacl64ore 
- 

Coopeiat1vus 

Cooperatives 

8icorporated and 
wi8tcorporatud 

Entrepises 
consolluiles 

of non 
oonsoluties 

Other 

Autres Total ElOments dec14 

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

Placements dens des calases conwrestes des soclète 
09 ljcie: 

8.628 60 2.101 02 578.823 15 2.412 296 736.326 0.9 Avoir (cilal.ac1ions) 

15,211 106 3,887 0.4 583.208 1.5 2.182 26.7 680.480 0.8 Foists de revenu lisa (o08gations) 2 

141 05 - - 15.941 .- 117 14 25,549 -- Fonda utverslli6s 3 

14.284 109 2.732 03 713,323 18 689 10.9 857,491 10 Fonda hWOthecalres 4 

460 03 1.910 0.2 89,593 0.2 - - 157,737 0.2 Oiens1onde 5 

1,864 1 2 537 0.1 206.999 0.5 89 11 286,430 0.3 Valeurs Otrang6res 6 

50 -' - - 18,365 '- - - 18,415 -. Aut,res lands 7 

41,039 26.7 11,168 1.2 2,206,251 5.7 5,689 69.8 2,162.428 3.3 TOtal 8 

4,149 29 32 -. 555,034 1.4 684 8.3 836.546 1.0 Cahsses muluelles 91 de placement 9 

- 38,631 4.3 1,269.829 33 - - 1.546.012 1.8 Caisses s6pwees at admmnlstretlon des depots des 10 
sociétOs d'assurance 

0 

3.417 g 4 132.964 141 5.871.595 15.2 146 1.8 10,475,466 12.4 Gouvemement de Canada II 

1.512 66 125.032 139 2.935.812 7.6 93 11 18,720,240 22.1 Gouvernements provwowx 12 

'367 38 66.402 7.4 294,998 0.8 318 3.9 2,177,931 2.6 Munsclpaklès, conattisalons acotahme. etc 13 

688 47 94.575 10.5 3,887,161 100 117 1 4 7.440.090 8.8 Ottsgations d'autres organlemes canautens 14 

1 794 47 435 -. 100.349 0.3 - - 159,944 0.2 Ot4igations d'organismes irtrangers 15 

41,799 29.2 419,409 46.5 13,089,914 33.6 674 6.3 *973.672 46.0 Total 16 

17,331 121 148,845 18.5 10,147,994 26.2 306 18 16,959,593 20.0 

Adeons 

Orutnaires. de eocletée cwmK%nnes 17 

769 0 5 5.070 06 356.788 0.9 94 1.2 696,233 0.8 Pnvile8es. 09 soclétOs cenaennes 18 

5.084 36 28.657 32 2,394,004 6.2 38 0.5 4,078.396 4.8 Orutnarea, de socléttO Mrangères 19 

- - 8.044 - - - 8.749 -. Pnvitéées. de soClèt4e etiangerea 20 

23,164 16.2 162,572 20.2 12,906,619 33.3 437 5.4 21,741,912 25.6 TOtal 21 

1.651 I 2 114,501 12.7 1,773,160 4.6 - - 3.934.619 4.6 Aaats6ea at, rt1taton (L68t) 22 

2,036 1.4 42,356 47 1.403.413 36 - - 2.704,185 3.2 Qrt$neaes 23 

3,864 2.6 168,657 17.4 3,116,573 6.2 - - 6,638,604 7.6 Total 24 

699 05 9,633 11 908,053 23 - - 1,773,031 21 Biens-londs at tenures a Dad 25 

Divers 

14,633 102 25,335 2.8 1.103,270 2.8 458 5.6 3.383.005 4.0 Encaissa dens lee banques 6 cteste, y cooprla 26 
depots bancaires 8 tevrne 

3,806 2 7 5.006 0.8 369,373 1.0 88 1.1 466.485 0.6 DepOts dens las socletOs de tiis,,cie, y colrxla 27 
las certrticats 09 placements gareatis 

7,712 54 31,637 3.5 2,597,183 6.7 - - 4.523.784 5.3 Aulres placements 8 court terme 28 

1,814 t 3 15,298 1.7 514,419 1.3 40 0.5 1,468,487 1.7 Intoréts courus at dividendes a recevoir 29 

539 04 4,050 04 116,925 03 86 1.1 670,073 0.8 Coioptes 8 recevoir 30 

60 2,220 02 13,125 -- - - 17,091 -- Autres Otaments dec14 at 

28,564 20.0 83,546 9.3 4,714,295 12.2 672 6.2 10,526,925 12.4 Total 32 

III 	121 100.0 901,647 100.0 38,026,028 100.0 0,156 100.0 84.001.389 100.0 ActIf total 33 

377 03 3,926 0.4 74.486 02 - 191.477 02 Deltas at monlerits .4 payer 34 

'14 997 1 	897,921 996 38,752,342 99.8 8,156 1000 04,609,912 998 Actit net 35 
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TABLE 9. Market Value of assets, by Type of Organization, 1983 

No 

Assets 

Municipalities 
and mjnicipal 

enterprises 

Municipatrt6s 
at entreprises 
municipales 

Provincial Crown 
corporations and 

government 
agencies 

Sociètès cle Ia 
Couronne at 

organismes du 
gouvernernent 

(au niveau 
provincial) 

Federal Crown 
corporations and 

government 
agencies 

Socitittis de Ia 
Couronne at 

organismes du 
gouvemernerit 

(au niveau 
ttidtiral) 

Educational 

Enseignement 

Heahh 

Sante 

Retigious 
and 

chajitaSle 

Socitittis 
religieuses 
at de ben-

faisance 

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

Investment in pooled tunds of trust 
companies: 

I Egoity lund (stock lund) 147.437 	1.3 15.559 	0.1 262 	-. 21.382 	02 7.276 	0.3 6,745 	1.2 

2 Fixed income lund (bond lund) 35,356 	0.3 12.850 	0.1 2.194 	-. 13,566 	0.1 7,660 	0.3 4.383 	0.8 

3 Diversified fund 10,525 	0.1 - 	- - 	- - 	- - 	- - 	- 

4 Mortgage fund 14,649 	0.1 32.919 	0.3 10.361 	0.1 53.949 	04 5,112 	0.2 16.532 	2.9 

5 Real estate fund 2,367 	-. 25,062 	0.2 5,757 	0.1 21,720 	0,2 531 	-- 11,567 	2.0 

6 Foreign funds 4,346 	-. 39.798 	0.3 386 	-' 33.807 	03 2.492 	0.1 11,418 	2.0 

7Othertunds - 	- - 	- - 	- - 	- - 	- - 	- 

8 Total 214,679 	1.9 126.187 	1.0 18.959 	0.2 144,423 	1.1 23,072 	0.8 50,646 	8.8 

9 Mutual and investment funds 243,185 	2.2 7,188 	0.1 5,973 	0.1 87,14-4 	0.7 38,068 	1.4 156 

10 Segregated and deposit administration funds 65.171 	0.6 - 	- 74.425 	10 113,745 	09 - 	- - 	- 
of cOn'anies 

it 

Bonds. 

Government of Canada 781.119 	69 1,327,094 	10.6 1.358.011 	176 699,103 	55 281.973 	10.1 18,532 	3.2 

12 Provincial governtrieflt 3,111,123 	275 3.953,801 	31.7 545,276 	71 7,714.165 	60.6 219.426 	7.9 38.712 	6.7 

13 Municipal, school boards. etc 1.047.986 	9.3 388,461 	3.1 48,971 	0.6 211,106 	1.7 25,925 	0.9 24.224 	4.2 

14 Other Canadian 794.013 	7.0 875,500 	7.0 662,413 	8.6 598,880 	4.7 411,053 	14.7 65,901 	11.5 

15 Non-Canadian 3,680 	-- 8,704 	01 32,745 	04 6,076 	-- 662 	-- 25 	-. 

16 Total 5,737,920 	50.8 6.553,560 	52.5 2,647,416 	34.4 9,229,330 	72.5 939,039 	33.6 210,394 	36.7 

Stocks: 

17 Canadian, common 1,602,341 	142 2.529,542 	20.3 2.268,533 	294 1,070,578 	84 991.649 	355 177,478 	30.9 

18 Canadian, preferred 35,117 	03 166.489 	13 94.899 	1.2 44.627 	04 44.336 	1.6 5,710 	1.0 

19 Non-Canadian. common 573,525 	51 326.890 	2.6 725,693 	9.4 232,330 	1.8 189,833 	6.8 30,580 	5.3 

20 Non-Canadian, preferred 1 	" 224 	-- - 	- 485 	' - 	- 60 	-, 

21 Total 2,210,983 	19.6 3,023,144 	24.2 3,089,125 	40.1 1,348,020 	10.6 1,225.817 	43.9 213,828 	37.3 

Mortgages: 

22 Insured residential (NHA) 719,208 	6.4 624,872 	5.0 363,076 	4.7 194,626 	1 5 117.559 	4.2 33,252 	5.8 

23 Conventional 347,874 	3.1 255,999 	2.1 404.663 	53 120.257 	0.9 119,709 	4.3 14.916 	26 

24 Total 1,067,082 	9.4 680,871 	7.1 767,739 	10.0 314,883 	2.5 237,268 	8.5 48,168 	6.4 

25 Real estate and lease-backs 230,123 	2.0 141.511 	1.1 429,454 	5.6 59,362 	05 61,992 	22 13 	-- 

Miscettar,eous: 

26 Cash on hand, in chartered banks, 570.224 	5.0 997,714 	8.0 146.453 	1.9 493.920 	3.9 18,443 	0.7 13.056 	2.3 
including bank term deposits 

27 Trust company deposits, including 17.099 	0.2 15.783 	0.1 27.550 	0.4 26.867 	0.2 1,879 	0.1 2,628 	0.5 
guaranteed investment certificates 

28 Other short'term investments 512,596 	4.5 432,327 	3.5 338,554 	4.4 377.722 	3.0 199,944 	7.2 27.992 	4.9 

29 Accrued interest and dividends receivable 225,636 	2.0 257374 	2.1 103,439 	1.3 311.449 	2.4 23.778 	08 4,740 	0.8 

30 Accounts receivable 209,227 	1.9 37.660 	0.3 57.812 	0.8 228,354 	1.8 13,221 	0.5 2,199 	0.4 

31 Other assets Ill) 	-- 232 	-. 2 	-' 1,540 	-. 2 	" - 	- 

32 Total 1,534,891 	13.6 1,741,590 	14.0 673,810 	8.7 1,439,352 	11.3 267,267 	9.6 50,614 	8.8 

33 Total suet, 1,304,033 	100.0 :2,474,052 	100.0 7,706,900 	100.0 2,736,260 	100.0 2,792,524 	100,0 573,819 	100.0 

34 Debts and amounts payable 28.694 	0.3 9,795 	0.1 36.957 	0.5 19,975 	0.2 16,096 	06 1.172 	0.2 

35 Net assets 11,275,339 	99.7 12,464,257 	99.9 7,669,943 	99.5 112,716,285 99.8 2.776,428 	99.4 1  572,647 	99.8 



- 15 - 

TABLEAU 9. Valour marchande do lactif, .elon Is genes dorganlsme, 1983 

Trade and 
enloyee 

assockmorls 

AssociatIons 
syniacales 

Cooperatives 

Cooperatives 

Incorporated and 
issnoorporaled 

tessrnesses 

Entreprises 
conslituOeS 

01 nOn 
cnStituee5 

Other 

Autres Total Elements d'actl 

$000 S $000 % $000 % $000 % $000 % 

Placements dana des CalSSeS communes des soclèlés 
cia t.icie' 

11.512 74 2,789 0.3 788,142 1 8 3,344 358 1,004,448 11 Avolr (cepitaI'acllons) 1 

15,578 lot 3,686 04 593.331 I 4 2.152 231 690,756 07 Fonda cia revaisi Sac (ob$gaborai) 2 

865 06 - 17,926 124 13 29,439 Fonda c6vers4iOs 3 

14.948 07 2.812 03 747.925 I 7 915 98 900.120 10 Fonda hypothècairas 4 

466 0.3 1.914 02 90.754 02 - - 160,137 0.2 enstonds 5 

2.086 13 659 01 259,374 06 112 12 354,479 04 VelOurs 6trang6ces 6 

51) ' 19.964 - - 20.015 -- Autres lortds 7 

45.506 29.4 11,880 1.3 2,517,417 5.8 6646 71.2 3,159,394 3.4 Total 8 

4.474 29 42 . 657.130 1 5 870 93 1,044,231 II Calsees n5Aue8es 01 do placement 9 

- 41,597 44 1.438.993 3.3 - 1,733,932 11 Calsses stIpwóes 01 athT8nlslrabon des dtIpots dee 10 
Societe. d'assuffince 

1 1672 88 133,485 142 5,927,664 136 159 I 7 10.603,814 1 I 5 Gouvemament do Canada it 

504 61 123.327 131 2.922.320 67 100 Ii 18.637,754 20,2 Gouvememants provInclaux 12 

313 34 67,077 1,1 279,448 0.6 330 15 2.098,838 2.3 MtsscatIIès, consiassiorte scolee, e. 13 

.618 43 93,051 9.9 3.790,421 87 122 I 3 7297,970 79 OblIgations d'Ojtres organismes canactiens 14 

664 4 3 434 .- 104,099 0.2 - 163,110 02 Obligations d'erganesmes ótrangers 15 

41,789 27.0 417,374 44.4 13,023,951 29.8 710 7.7 38,801,485 42.0 Total 16 

22,445 145 177,751 18.9 13,600,377 31.2 315 3.4 22,441,006 241 

Actiorts 

Ordee.es, de societe. cenadleenes 17 

896 06 5.608 0.6 410.604 0.9 84 09 808.368 0.9 PrlviI8glées. de sooetès canadlennes 18 

6,122 4.0 32.071 34 3.039.696 70 37 0.4 5.156.777 5.6 Occkne.es, de societe. etrangeces 19 

- - - 9.723 .' - 10,493 - PrMllIglOes. do soctetes etrangeres 20 

29.463 19.1 215,430 22.9 17,080,399 39.1 436 4.6 28,416,644 30.8 Total 21 

Hepotheopes: 

1.655 11 117,260 12.5 1.784,584 4.1 - 3,956,091 4.3 Mactees s.t l'Ilalion (13*1) 22 

2.023 1.3 42,352 4.5 1.382,169 3.2 - - 2.689,962 29 Ordlne.ea 23 

3,677 2.4 159.612 17,0 3,186.152 7.3 - - 6,648,052 7.2 Total 24 

729 0.5 9.633 1 0 977,946 2.2 - - 1,910,663 2.1 Blens-loncls 01 tenures a baIl 25 

14,633 95 25,335 2.7 1,103,270 2.5 458 4.9 3,383.005 37 

vem 

Encaisse dana lea banopea tI cPwle, y coniprIs 28 
depots bancairea a terme 

4,222 27 5.006 0.5 450,689 1.0 88 01 551.810 08 D4p6ts dana les societOs cia ticlucte, y conris 27 
lee celliticats do placements gerantla 

7.737 50 31.654 3.4 2.604.954 6.0 - - 4.533,480 4.9 Avftes placements C CcItt telme 28 

1,814 12 15,296 1.6 514.419 1.2 40 04 1,468.487 1,6 Intéréts counis 01 c6videndee C recevos 29 

539 03 4.050 04 116.925 0.3 86 0.9 870.073 0.7 Coirçtes a receve. 30 

65 - 2,220 0.2 12.346 -- - - 16.518 - Ai*es èlalnents d'actil 31 

19011 16.6 63,563 8.9 4,802,602 11.0 672 7.2 10,623,372 11.5 Total 32 

54 649 100.0 939,111 100.0 43.645.091 100.0 9.334 100.0 92,335.773 100.0 AC*6 total 33 

02 3.926 0.4 74.486 02 - - 191.477 0.2 Detles 01 montants a payer 34 

998 1  935,185 996 43.570,605 998 9.334 1000 92.144.296 998 ACId net 35 
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TABLE 10. Income and Expenditures, by Size of Pension Funds, 1983 

No 

Income and 
expenditures 

$99,999 
and under 

$99,999 
at moms 

$100,000- 
999,999 

$1000000- 
4,999,999 

$ 5,000,000- 
24.999.999 

$000 	% $000 	% $000 	 % $000 

I 

Income 

En'çloyee cOntributions 3,260 	16.5 17,362 	15.0 43,019 	14.3 116,392 	110 

2 Err(iIoyer contrIbutions 5,071 	25.6 46.015 	39.6 100,462 	33.3 301,508 	21.5 

3 Total 8,351 	42.1 63.377 	546 143,481 	47.5 417,899 	39.5 

4 Investment Income 10,867 	548 45.917 	395 136,242 	4151 467,274 	442 

5 Realized profit on sale 01 securities 446 	2.2 5,025 	4 3 20,887 	69 142,603 	13.5 

6 Transfers from other pension plans 159 	0.8 1,654 	1.4 851 	03 23.039 	2.2 

7 Miscellaneous 3 	-- 135 	0.1 350 	0.1 6.346 	0.6 

8 Total 11,475 	57.9 52,731 	45.4 158,330 	52.5 639,282 	80.5 

9 Total Income 19,827 	100.0 116,108 	100.0 301,811 	100.0 1,057,161 	100.0 

Expenditures: 

Ia Pension payments out of lund 3,007 	1.6 10.807 	30.6 38.118 	44.0 143,105 	57.5 

ii Cosl 01 pensions purchased 23,427 	125 4.062 	11 5 13,513 	15.6 25,994 	104 

Cash withdrawals on: 

12 Death 4 	-- 931 	2.6 2,109 	24 3335 	1 3 

13 Separation 4,020 	2.1 9.391 	26.6 17.688 	20.4 40,399 	16.2 

14 DiscontiflualiOn at plan 33,451 	17.9 4,435 	12.6 548 	0.6 490 	0.2 

15 Change 01 funding agency 121.897 	85.1 1.419 	4 0 1,150 	1.2 1.482 	0.6 

16 Total 199,373 	85.1 16,176 	45.8 21.495 	24.8 45,706 	18.4 

17 Adminislration costs 565 	0.3 2,734 	7.7 7,782 	9.0 20.559 	8.3 

18 Realized lass on sale 01 securities 74 	-. 356 	1.0 1,628 	1.9 905 	0.4 

19 Other exp6nditures 797 	0.4 1.170 	33 4.147 	4.8 12.685 	51 

20 Total expenditures 187,242 	100.0 35,305 	100.0 86,682 	100.0 248,954 	100.0 
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TABLEAU 10. Revenu at dOpenses. selon I'mportance doe caissos do rotrafte, 1983 

625.000.o0o 
99999999 

$100.000.000  
and ov 

$ 100.000.000 
et plus 

Total Revenu 81 dOpensos 

No 

$000 $000 $000 

173.859 9.2 2.137.611 172 2.491.523 157 

Rovenu. 

Col,satjons doe eniployes I 

476,657 25.3 3.193.360 256 4,123.073 260 CoSsattons des elrCloyeurs 2 

060,517 34.5 5,330,870 42.8 61614,596 41.8 Total 3 

831.296 44.1 5.932.907 476 7.424.504 46.9 Revenu do placement 4 

369.315 19.6 1.076.777 86 1,615,083 10.2 BOoé8co rOatsO or Is vente do lItres 5 

31.173 1 7 113,322 0.9 170,199 1.1 Trwoterts d'autres rO'nes do re6aite 8 

9,226 01 17,901 01 Dqvers 7 

628 85 S 7,132,233 57.2 9,227.658 562 Total 8 

1,884.143 100.0 12,463,203 100.0 15,842,254 100.0 Rivenu total 9 

329.354 72.8 2,527,326 633 3,061,717 75.5 Vetsenlents do 10018$ puisée daM Is C88$0 10 

17,720 3.9 34,688 1.1 119,404 3.0 Ccit doe rent, achetees 11 

Retreats an espe006 our. 

4,592 1.0 51,996 1 7 62,969 16 0606. 12 

53,097 11.7 272.493 9.0 397.088 9.8 Cessation d'eqr9lOE 13 

2 .. 30.683 1.0 69.611 1.7 Aooatton do Is CetesI 14 

16,551 3.7 12,999 0.4 155.498 3.8 Changeinent do gesbonnaire do caisse 15 

74,242 164 306,174 12.1 665,165 16.9 Total 16 

28,473 6.3 73,286 2.4 133.397 3,3 Fris d'acb'nuatstrat,on 17 

'82 02 26.305 09 30.030 0.7 ParSe si.Oeo ais Is sante do titles 18 

2,732 01 23,075 0.6 Autres depert805 19 

452 093 1000 3,032,511 100.0 4,042,787 100.0 Total do. d69a... 20 
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TABLE 11. Book Value of Assets, by Size at PensIon Funds, 1983 

No 

Assets 

999.999 
and under 

$99,999 
at moms 

$100,000- 
999.999 

$1,000,000- 
4,999,999 

$ 5,000,000- 
24.999,999 

$000 	 % S'OOO 	 % $000 $000 

lnveslment in pooled funds of trust companies. 

I Equity fund (stock tund) 3.292 	15.0 93.271 	169 232057 	139 20 749 	 4.4 
2 F'ixed Income fund (bond fund) 2.314 	10.5 101.451 	184 247543 	149 247.671 	 43 
3 Diversdued fund 36 	0.1 3,106 	0.6 5,499 	03 7,227 	 0.1 
4 Morlgage fund 4.427 	20.1 76,378 	07 133.515 	8.0 238,271 	 42 
5 Real estate fund 62 	0.3 3,787 	07 13,245 	0.8 20.182 	 0.4 

6 Foreign funds 263 	1.2 13.179 	24 39.790 	2.4 73.579 	 1.3 

7 Other funds 239 	11 4,775 	09 6.798 	0.4 6.145 	 01 

8 Total 10,634 	48.4 295,948 	53.7 676,445 	40.7 843.818 	14.8 

9 Mutual investment funds 757 	3.4 15,258 	2.8 75,093 	4.5 122,466 	 2.1 

10 Segregated and deposit administration funds of insurance 
companies 

- 	 - 1.095 	0.2 15.947 	1.0 76.000 	 1.3 

11 

Bonds 

GovenyTtent of Canada 988 	4.5 28,383 	5.2 160.170 	9.6 942,254 	16.5 
12 Provincial goven'unent 101 	0.5 11,314 	2.1 84,509 	5.1 459,234 	 8.0 
13 Municipa(. school boards. etc. 114 	0.5 8.029 	1.5 39.720 	2.4 172,232 	 3.0 
14 Other Canadian 251 	 11 21.473 	3.9 102,253 	6,1 579,471 	lOt 
15 Non-Canadian 3 	 -. 429 	0.1 2.052 	01 23.191 	 0.4 
16 Total 1,456 	6.6 69,627 	12.6 388,704 	23.4 2,176,381 	38.1 

Stocks 

17 Canadian. common 581 	2.6 23,283 	4.2 192,718 	11,15 1.286,754 	22.5 

18 Canan, preferred 126 	0.6 2.584 	05 14,064 	08 57.441 	 10 

19 Non-Canadian, common 28 	01 2,856 	0.5 31864 	1.9 222.664 	 19 
20 Non-Canadian. preferred - 	 - 17 352 	 -- 2,695 
21 Total 734 	 3.3 28,739 	5.2 238.998 	14.4 1,569,555 	27.5 

Mongages. 

22 InSured residential (NRA) 57 	0.3 437 	0.1 14.247 	0.9 100,229 	 1 8 

23 Conventional 28 	0.1 3.651 	0 7 23.301 	 I 4 99.350 	 1.7 

24 Total 85 	0.4 4,068 	 0.7 37,549 	2.3 199,579 	 3.5 

25 Real estate and lease-becks - 	 - 1130 	02 1.753 	01 10,514 	 0.2 

Miscellaneous. 

26 Cash on hand, in chattered banks, inchiring bank 4,045 	18.4 68.704 	12.5 84,680 	5.1 208,476 	 3.6 
term deposits 

27 Trust Company deposits, uncfuding guaranteed 2,488 	11.3 34,835 	6.3 65.035 	39 140.849 	 2.5 
investment cerlif cafes 

28 Other short-term investments 1,431 	6.5 23.592 	43 54,103 	13 269.862 	 4.7 

29 Accrued interest and dividends receivable 146 	0.7 4.671 	0.8 16.145 	1.0 71.266 	 1.2 

30 Accounts receivable 192 	09 2,638 	0.5 6,413 	04 22.160 	 04 

31 Other assets 14 	0.1 505 	0.1 703 3,543 	 0.1 

32 Total 8,315 	37.8 134,945 	24.5 227,079 	13.7 716,155 	12.5 

33 Total assets 21,982 	100.0 550,831 	100.0 1,663.567 	100.0 5,714,470 	100.0 

34 Debts and arrisunts payable 23 	0.1 1.132 	0.2 2.865 	02 16.162 	 0.3 

35 Net assets 21,959 	99.9 549,699 	99.8 1,680,703 	998 5.698.309 	99.7 
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TABLEAU 11. Valew comptable de I'acUf, selon I'kTlpOt'tanCe des c.ues de retrafte, 1983 

$25.000,O0 
99,999,999 

$100,000. 000 
and ov 

$100.000.000 
01 plus 

Total Elnonts d'aclit 

No 

$000 $000 95 5000 95 

Placements ctaO dee cssee comunes des eocsalès do 
fte 

74,152 0.7 82,806 01 736,326 0.9 Avo, (ctai.actlons) 

56.387 0.6 25.114 .' 680,480 0.6 Fonds do revanu hxe (oblIgations) 2 

6,150 0.1 931 •. 25,549 -. Fonda c5versltilIe 3 

135,543 1.3 289.357 0.4 857,491 1.0 Fonda hWothecalroo 4 

24,421 0.2 96.040 01 157,137 0.2 Blena-Fonds 5 

57,919 0.6 101.104 01 266,430 03 Valotzs titrangétea 6 

459 " - - 18.415 -- Autres londs 7 

357,630 3.5 575,951 0.9 2.762.426 2.3 Total B 

252,554 25 370,417 05 836,546 I 0 Calssea rnutelles 01 do pNoeinent 9 

396.450 39 1.056,516 1.6 1.546.012 1 8 Calsses sées at 	l*satraDon des depOts doe socitittis 10 
d'esswence 

1,694,991 16.8 7.648,680 11.5 10,475,466 124 

0. 

Gouvernoment dii Canada ii 

943.064 93 17,222,019 25.8 18,720.240 22.1 Gouvernenionts provinclaux 12 

131,286 1.3 1,826,551 27 2,177.931 26 MtxScVelItOe. oomnessions scoles, etc 13 

1,144,619 11.3 5.592.024 84 7.440.090 88 O6ligetions d'eutra orgeresinee caneens 14 

31 1 32 03 103.138 0 I 159.944 02 OblIgations d'orgsiemee titraigors IS 

3.945.091 39 I 32,392,412 48.5 38,973.672 46.0 Total 16 

12.728,456 19.1 16.959,582 20.0 

Ans. 

Ordinaties, do aocl8Itie canaCtion005 17 

102,050 1 0 518,960 08 695.233 0.8 Pflv1168ee. do soc*ótóa canoivoe 18 

568,721 56 3.252.264 49 4.078.396 4.8 O!jnairos. do sootitse 69enges 19 

1,322 .. 4,363 8,749 " PrivilOpOos. do sod6ttis 4trang8res 20 

3,399,903 33.7 16,504,043 24.7 21,741,972 25.6 Total 21 

Hthes. 

206,891 2.0 3.6 13.756 54 3.934.619 4.6 AesirOos at, l'htation (1.584) 22 

244.652 24 2,333.204 3.5 2,704,185 32 Ordalalcos 23 

456,543 4.5 5,945,909 6.9 6,638.604 7.8 Total 24 

35,356 04 1.721.278 26 1.773.001 2.1 Bieno-londs 01 toni,ee it balI 25 

Divers: 

251.405 25 2,766.696 41 3.383.005 40 Encalsse, dam las benques ti therte. y OcolUis 26 
dopots bancdooe 4 leone 

98,036 0.9 128,243 0.2 466.485 0.6 DepOts dans lee sociatOs do lójco. y coniprls 27 
We ceilificats do placement garonhis 

753,718 7.5 3,421,077 51 4,523,764 53 Autres placemonts 4 coull torme 28 

131,357 1.3 1,244,902 19 1,468.487 1 7 IntOrats COUUS 01 divldendes 4 recovo8 29 

27.206 0.3 611.384 09 610.073 0.8 Contea a recevo, 30 

4,449 ' 7,858 ' 17,091 -. Auras Olémonts dactil 31 

1,263,211 12.5 6,119,160 12.2 10.528.925 12.4 Total 32 

10,100,000 100.0 06,749,738 100.0 84,801,389 100.0 ActIt tOtal 33 

16613 02 154,682 02 191 477 02 Defies 01 rTatntarIts a payer 34 
'14 H", '1' ,' '5'S.:?,,- H ' ! s' 
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TABLE 12. Market Value of Assets, by Size of Pension Funds, 1983 

NL 

Assets 

$99,999 
and under 

$99,999 
ef moms 

$100,000- 
999.999 

$1000000- 
4.999.999 

$ 5,000,000- 
24.999,999 

$000 % $000 % $000 As $000 

Innestment in pooled funds of bust companies 

EquIty fund 	stock fund) 4.081 17.4 125,953 20.8 322.428 17.3 343,609 5,5 
2 Esred income fund (bond fund) 2,384 10.2 103,653 17 I 250.355 13.5 251.625 4.0 
3 Drversified fund 42 0.2 3,603 06 6.023 0.3 8.175 0.1 
4 MOrtgage fund 4,567 19.5 79,855 132 140,110 7.5 246,312 39 
S Real estate fund 69 0.3 3,911 06 13,658 0 7 20.484 03 

6 Fereign funds 315 1.3 16.254 27 50.767 27 91.176 1.4 
7 Other funds 240 1.)) 5,087 08 7,186 0.4 6,675 0.1 

Total 1108 49.8 338,322 55.8 790,525 42.5 970,055 15.4 

M1ual and investment turrfs 869 33 19,585 32 94,963 5.1 143,712 23 

qregaled and deposit administation funds of insurance - - 1.217 0.2 18,416 1.0 85,529 1.4 
orrpazses 

.705. 

.verm1ent of Canada 1,003 43 28.795 4.8 162,139 8.7 959.690 152 
Prorincral povernment 101 04 11,243 19 84.221 4.5 461.856 73 

12 Municipal, school boards. etc 112 0.5 8.205 1.4 39,626 2.1 110.008 27 
4 Other Canadian 245 1.0 20,586 3.4 100,695 5.4 577,298 92 

r4n-canad 3 -. 430 0.1 2,053 0.1 24.050 04 
7181 1,464 6.2 69,259 11.4 388,133 20.9 2,192,902 34.8 

,,Inadtan, convnorr 682 2.9 28,214 4.7 243,692 13.1 1,631,139 25.9 
15 Canadian, preferred 128 0.5 2,837 0.5 15.918 0.9 85.459 1.0 
9 Non-Canadian, common 33 0.1 3,398 06 38.762 2.1 271.843 4.3 

:11 NonCarian, preferred - - 18 -- 413 -- 3.611 0.1 
Total 842 3.8 34.466 5.7 298,785 16.1 1,911,911 31.3 

E..,rlgageS 

'uied residential (NHA) 58 0.2 447 01 14,049 0.8 101,627 1.6 
23 L.onsentional 28 01 3.664 06 23.230 12 100,136 16 
24 Total 85 0.4 4,111 0.1 37,278 2.0 201,763 3.2 

25 Real eState and lease-backS . - 1,295 0.2 1,787 0.1 10,707 0.2 

Miscellaneous: 

26 Cash on hand, in chartered banks, including bank 4.045 17.2 68,704 11.3 84,680 4.6 208,476 3.3 
term deposits 

27 TruSt Company deposits, including guaranteed 2.684 11.4 37.507 62 68.825 3.7 150,290 2.4 
Invealtrient Certiticates 

8 Other short-term investments 1,434 6.1 23,602 3.9 54,114 29 271,731 43 

29 Accrued Interest and dividends receivable 146 0.6 4,672 0.8 16,145 0.9 71,266 1.1 

30 Accounts receivable 192 0.8 2.638 04 6,413 03 22,160 0.4 
31 OIlier asSets 14 01 496 0.1 712 -- 3,301 01 

32 Total 8,514 363 137,618 22.7 230,889 12.4 727,222 11.5 

33 Total assets 23,472 100.0 605,873 100.0 1,861,371 100.0 6,303,800 100.0 

34 Debts and amounts payable 23 0.1 1,132 02 2.865 02 16,162 03 

35 Net Assets 23,450 999 604,741 998 1,858,513 99.8 6,287,631 997 
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TABLEAU 12. VePeur mMchnde do I'.cUf, .elon I'importance do* caises do rstraite, 1983 

$25000000- 
99,999,999 

$ too,000.000 
and over  

$100.000.000 
61 p6.15 

Total Elements decal 

No 

8'OOO $000 $000 

Placements dens do. caissea 0000lasles dos soctOtès do 
hjcie 

86.994 0.8 120,343 0.2 1.004.448 1,1 AvoW (cdtat-ac8le) I 

58,829 05 25,911 .. 690.756 0.7 Fonda do reversi hxe (000gabons) 2 

10,525 0.1 1,071 -. 29,439 rondo i5versth6s 3 

146724 1.3 280.551 0.4 900,120 1.0 Fonda hypothèco. 4 

24,184 02 97.226 0.1 160.137 0.2 Balns-Fnada 5 

15,606 07 120.360 0.2 354.479 04 Velours Otrwgères 6 

627 -- - - 20.014 -- Aubes londa 7 

403,331 3.6 645,483 0.9 3.159.394 3.4 Total 8 

287,446 2.6 497.651 0.7 1,044.231 1.1 Caisaes rnuleøo 	of do placement 9 

438.185 3.9 1,190,584 16 1.733.932 1.9 Calsaes sWper6ea 01 ack*adrdoon dos depOt do. aod6las 10 
d'assisence 

1,706,431 152 7,743,757 10.7 10,603,614 11.5 Gouvememenl do Canada it 

943,689 84 17.136,844 23.7 18.637,754 20.2 Gouvememenla provuicions 12 

129,013 11 1,751,814 2.4 2,096,838 2.3 k4urucpaws. 000vnta,lons sco4es, e. 13 

1,142,287 102 5.456.859 7.5 7,297,970 79 Ob6galions d'anUeS organsamas cona9ens 14 

33,559 03 103,015 0.1 163.110 0.2 CttWgatlons d'organssmes O6angors 15 

3.958.978 35.3 32,192,150 44.5 36,801,485 42.0 Total 18 

538,481 31 5 16998,791 231 22,441,006 24,3 

ACbDrIS 

OuinaWs. do 900*14. canac8emes 17 

119,511 11 604,218 0.8 808,368 0.9 PnviIWgWes, do soc*tès canatiennes 18 

718,275 6.4 4,124.687 57 5,156,711 5.6 Orclnaoes, do soci0*4s Otrangeres 19 

1,476 -- 4.916 -- 10,493 -. Pnvat 	Wee, do soctWlas atrang8reo 20 

4,378,042 30.0 21,132,590 36.1 26,416,644 30.8 Total 21 

206.982 I 8 3.632.929 5,0 3,958,091 4.3 

HWotheo.: 

AssurWes gui 'habItatIon (11*1) 22 
246.211 22 2,316,688 32 2,689,962 29 Orclnanee 23 

453,190 4.0 5,949,616 6.2 COMM 7.2 Total 24 

39.358 04 1,857,516 2.6 1,910,663 2 1 Osens-tonds at tenures 8 balI 25 

251,405 2,2 2,765,696 3 8 3.383.005 3.7 

Dem. 

Encsse. dons lea banqes 4 clwte, y conçrss 26 
d6pOts bertcalree C terme 

97.643 09 194.881 0.3 551,810 0.6 DWpOts 0*rs In eocsal6s do tIdocte, y cowprls 27 
09 cefllticals do placement garantis 

754,344 67 3,428.257 4.7 4,533,480 4.9 AttIres placements C court terrne 28 
131,351 1.2 1,244,902 1.7 1,488,487 1.6 ItterOts COuiUS 0* thldasxlea C recevol 29 
27.286 0.2 611.384 06 610.013 07 Comptes C recevoe 30 

4796 -. 7,199 -- 16,518 - Attires ClOmenla d'actlt 31 

1,266,830 11.3 8,252,301 11.4 10,823,312 11.5 Total 32 

11,223,308 100.0 72,317,663 100.0 9Z335773 100.0 ActIf total 33 

18,613 0.1 154.682 0.2 191,477 02 04808 at nbntants 8 payer 34 
11,206,755 999 72.163.200 998 92,144,298 998 Actif net 35 
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TABLE 13. Book Value of Assets by Type of Benefits, 1983 

Assets 

Defined benefit - Prestations deterrrsnees 

Final earnings(1) Career average Flat benefit 
earnings 

Total 
Salaire I maul) Salute moyen de Mordant forlaitaire 

Ia cairibre 
No  

$000 	 % $000 	 % $000 	 % $000 

InveStment in poOled funds of trust companies 

1 Equity lund (stock fund) 293,328 	 0.5 203,060 	 21 129,137 	 I 4 625,524 	 0.8 

2 Fixed income fund (bond lund) 252,496 	 04 198,598 	 21 133,628 	 1 4 584.721 	 0.7 

3 Diversified lurid 7,528 	 -- 4.943 	 0.1 657 	 ' 13.128 	 -. 

4 Mortgage lund 335.360 	 0.5 204.827 	 21 239.046 	 25 779.233 	 1.0 

5 Real estate fund 94.618 	 0.2 35,275 	 04 23.122 	 02 153,014 	 0.2 

6 Foreign funds 159,860 	 0.3 67.425 	 0,7 43,762 	 0.5 271,047 	 0.3 

7 Other funds 8.881 	 -. 4.177 	 -. 2.993 16.051 

B Total 1.152.071 	 1.9 718,304 	7.5 572.344 	6.0 2,442.718 	 3.0 

9 Mulual and Investment lunds 378.081 	 0.6 115.812 	 12 222,228 	23 716.121 	 09 

10 Segregated and deposits a8isnistralion funds of insurance 800.369 	 1.3 297.597 	 31 343.635 	 36 1,441.800 	 1 8 
companies 

11 

Bonds. 

Government 01 Canada 6.997,755 	11.2 1,369.346 	14.2 1.677.224 	 175 10,044,325 	 12.3 

12 Provincial governments 16,827,563 	27.0 699,958 	 7.3 855,292 	 8.9 18,382,813 	 22.6 

13 Municipal, school boards, etc. 1.762.031 	 2.8 258.493 	 27 88,041 	 09 2,108,565 	 26 

14 Other Canadian 5.248.829 	 84 1,050,841 	 109 697,899 	 73 6.997.569 	 8.6 

15 Non-Canan 89,406 	 Of 25.640 	 03 36.676 	 04 151,724 	 0.2 

16 Total 30,925,588 	49.7 3,404,277 	35.4 3,355,132 	35,1 37,684996 	 46.3 

Stocks: 

17 Canan, conensn 11,168,001 	 18.0 2,517,355 	26.2 2,633,718 	276 16,319,074 	 20.1 

18 Canadian, preferred 467,996 	 08 81,724 	 08 107,331 	 11 657,051 	 0.8 

19 Non-Canadian, corrvnon 2,912,488 	 47 601,858 	 6.3 397,209 	 4.2 3,911,556 	 4.8 

20 Non-Canadian. preferred 3.944 	 '- 1.615 	 -- 2.990 	 -- 8.549 

21 Total 14,552,429 	23.4 3,202,553 	33.3 3,141,248 	32.9 20,896,230 	 25.7 

Mortgages 

22 Insured residential (NHA) 3,026,642 	 49 358,031 	 3.7 405,214 	 4.2 3,789.887 	 47 

23 Conventional 2,034,796 	 33 214,513 	 2.2 369,108 	 39 2.618,417 	 12 

24 Total 5.081.438 	8.1 572,545 	6.0 774,321 	 8.1 6,408.304 	 7.9 

25 Real estate and lease-backs 1.526.876 	 2.5 126.960 	 1.3 96,723 	 1.0 1.750.559 	 2.2 

26 

MniO4UeO: 

Cash on hand. in chartered banks. incWng bank 2.794.727 	 45 299.295 	 3.1 167.033 	 t 7 3.261.054 	 40 
term deposits 

27 Trust Company deposits, including gearanleed 209.892 	 0.3 61,615 	 0.6 141,752 	 I 5 413,259 	 0.5 
inveatmertl cerliticates 

28 Other short-term investments 3,038,859 	 49 649.065 	 67 591.686 	 62 4.279.610 	 5.3 

29 Accrued interest and dividends receivable 1.181.999 	 11 128.450 	 1.3 132,230 	 1.4 1,422.679 	 1.7 

30 Accounts recervable 600,800 	 1.0 36.037 	 0.4 15.719 	 0.2 652.556 	 0.8 

31 Other assets 8,801 	 -' 3,431 	 " 4,227 	 -' 16,459 

32 Total 7,815,077 	12.6 1,177,893 	12.2 1,052,647 	11.0 10,045,611 	 12.3 

33 TOtal sIsal, 62,211,928 	100.0 9.615,939 	100.0 9.558,478 	100.0 81.386,345 	100.0 

34 Debts and amounts payable 151.324 	 0.2 19.665 	 02 4.605 	 " 175.594 	 02 

35 Net assets 62,060,604 	99.8 9,596.274 	99.8 9,553.873 	1000 81.210.751 	 998 

Ill Includes foal average earnings and average best earnings 

(2) Includes money purchase and profit sharing. 
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TABLEAU 13. V.I.ur comptabi. de I'actkf salon Ia genre de prestallon, 1983 

DefIned 
conldsutlon(2) 

Regimes 8 
sesiaflons 

defemineea(2) 

ColT,oalte 
and ofliei 

Regimes ,llxtea 
at suiTes 

Total Elements d'iickIs 

NO 
$000 $000 $000 

Placements dens des casses ccinnsanes dos 500018s do 

85.597 3.3 25.208 3 1 736.327 0.9 AvOw ctal-acflone) 

84.414 3.2 11.345 I 4 680.480 0.8 Fends do rovenu lIxo (obllgatIons) 2 

12.421 0.5 - 25.549 -. Fends c8vetsthés 3 

67.773 2.6 10.485 1.3 857.491 1.0 Foncia ltwoft*caWss 4 

4.492 0.2 231 -- 157,737 0.2 Biens-tonds 5 

11.924 0.5 3.459 0.4 286.430 03 Valews etrangerea a 
1,591 0.1 773 0.1 18,415 •- Autres fonda 7 

266.212 10.3 51,496 63 2.762.428 3.3 Total 8 

27,590 I 	I 92,835 I 1 4 836.546 1.0 Calsses mutuelles at do placement 9 

71.725 28 32,486 4.0 1.546,011 1.8 Calases sOp&Oes et adryunisbatlon des depOts des socleles tO 
d'assurance 

338,744 130 92.396 II 4 10.475.467 12,4 

0 

Gouvemement dii Canada if 

299 168 II 5 38.260 4,7 18,720,241 22.1 Gotreemoments 	ovinc$aux 12 

132 I S 31,434 3.9 2,177,931 2.6 Municlpalilés. commissIons scolaires. etc. 13 

13.9 81.393 10.0 7,440,090 8.8 Obagations d'auhes orgenismos canac8ens 14 
01 4,667 0.6 159,944 0.2 Ob8galtons d'organismes titrangers 15 

,040,525 40.0 246,151 30.6 38,973.672 46.0 Total 

Acbons. 

18 

475.133 182 165.385 204 16,959,592 20.0 Occ6neiros. do soclalés canadiennea 17 

28173 11 10,009 1 2 695,233 08 PrMtEgsOes. do soclétOs canadiennes 18 

128.165 48 40,676 SO 4,078,397 48 Ordinairos. do soclétes ètrangOres 19 

201 .. . - 8,750 '- Privilegiees, do 900818 	èfrangOea 20 

629,671 24.2 216,010 26.6 21,741,971 25.6 Total 21 

HypothOes: 

89.586 34 55,146 68 3,934,619 46 A5S4,6os sur FtsabIlatlen (LNH) 22 

13,030 28 12,738 16 2.704,185 32 Ordinaires 23 

162,616 6.2 67,684 8.4 6,638,804 7.8 Total 24 

11,832 05 10.639 I 3 I .773,030 2 I Bwis-lorids of tenures a baIl 25 

89,831 35 32,121 40 3.383.006 40 

venc. 

Encalsso. dens tea batlques a charle, y cortxts 26 
depAts bancaires a lerme 

50,471 1 9 2,755 0.3 466.485 0.6 DOpots dens los sociOt8a do fruucle. cy  cornpfls 27 
lea ceilificats do placement garentis 

201.738 77 42.436 5.2 4.523.784 53 Autros placements a coull byrne 28 

35,588 14 10,220 1 3 1,468,487 1.7 mterets counus 01 difldendos a recevoir 29 

13,402 0.5 4.115 0.5 670,073 0.8 Complex 8 rocevos 30 

594 -- 38 -- 17,091 -- Autrea Olemenis d'actits 31 

391,624 15.0 91,684 11.3 10.526925 12.4 Total 32 

2,603,196 100.0 811,248 100.0 84,801,389 100.0 Actlt total 33 

9.422 04 6,461 0.8 191,477 0.2 Dallas at monlasrts a payer 34 

94,374 998 804,788 99.2 84,609.912 99.8 1  Actil net 35 

iCflj$ lea rómoa salaire moyan do Ill do carnale 01 salawe maximal moyen. 
G-eck1S We regeltos d'achal of pwticipalion aux be4 Ices 
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TABLE 14. Market Value of Assets by Type of BenefIts, 1983 

Assets 

Defined benefit - Preatations dOlerminées 

FInal eamings( I) Career average FbI benefit 
earrangs 

Total 
Salaire 11051(1) Sataire moyen de Montant loilaitaire 

Is carruere 
No 

$000 	 % $000 	% $000 	 % $000 

Investment in poOled luflds Of trU5I corrpanles 

1 EquIty lund (stock lund) 397.003 	 0 6 282.283 	 2.6 177.713 	 1.7 858,999 	 1,0 

2 Fixed income fund (bond lund) 257.873 	 04 200.557 	 1 9 135,500 	 13 593,931 	 0.7 

3 Diversufied fund 8,433 	 -• 5,369 	 •. 789 	 -- 14,891 

4 Mortgage fund 352,078 	 0.5 216,064 	 2.0 250.309 	 23 818.451 	 0.9 

5 Real estate fund 96,200 	 0.1 35,717 	 0.3 23,455 	 0.2 155.372 	 0.2 

6 Fcxe.gn funds 195.538 	 0.3 93,256 	 0.8 55.940 	 0.5 334,734 	 0.4 

7 Other funds 9.752 	 -. 4,583 	 -. 3,242 	 -- 17,576 

8 Total 1,316,677 	 2.0 627,628 	 7.7 645,948 	 6.1 2,791,653 	 3.2 

9 Mutual and investment tunds 486,521 	 0.7 152,452 	 1.4 261,195 	 2.5 900,169 	 1.0 

tO Seegafed and deposits adminisUation tunds at insurance 
cones 

893.109 	 1.3 339.245 	 3.1 392.590 	 3.7 1,624,944 	 1.8 

Bonds: 

11 Govertynenl of Canada 7,084,015 	10.6 1,387,670 	12.9 1,695,542 	15.9 10,167,225 	 11.5 

12 Provincial governments 16,750.64$ 	249 697.399 	 65 850.515 	 8.0 18.296.559 	 20.7 

13 Municipal, school boards. etc 1,697.786 	 2.5 247,276 	 23 86,029 	 0.8 2,031,091 	 2.3 

14 Other Canadian 5,139,373 	 77 1,034,397 	 9.6 687,416 	 6.5 6,861,186 	 7.7 

15 Non-Canadian 90,405 	 0.1 26,720 	 02 37.520 	 04 154.645 	 0.2 

16 Total 30,162,224 	45.8 3,393,462 	31.5 3.357.022 	31.5 37.512,709 	 42.4 

Stocks. 

17 Canadian cornenon 14,847,494 	22 1 3.314,304 	308 3,425,204 	321 21,587,002 	 24.4 

18 Canan. preferred 545.585 	 08 93.897 	 09 125.018 	 1 2 764,500 	 09 

19 Non-Canan, 000wTnoqu 3,691,454 	 5.5 760,211 	 71 491.995 	 46 4.943.670 	 56 

20 Non-Canadian. preferred 4.657 	 -- 2,052 	 -- 3.536 	 .. 10,245 

21 Total 19,089,200 	28.4 4,170,463 	38.1 4.045,753 	38.0 27,305,416 	 30.8 

22 

Mongages 

Insured residential INHA) 3,040.883 	 4.5 360,118 	 3.3 409.698 	 3.8 3,810,699 	 4.3 

23 Conventional 2.016.903 	 3.0 214,307 	 20 372,923 	 35 2.604.133 	 29 

24 Total 5,057,786 	 7.5 574,426 	 5.3 782,621 	 7.3 6,414,532 	 7.2 

25 Real estate and lease-backs 1.637,760 	 2.4 138.839 	 1.3 106,906 	 1.0 1.883,497 	 2,11 

Miscellaneous: 

26 Cash an hand. in chartered banks. including bank 2,794,727 	 4.2 299,295 	 2.8 167,033 	 1.6 3.281.055 	 3.7 
term deposits 

27 Trust Corr,tany deposits. including guaranteed 282.464 	 04 63.516 	 06 149,680 	 1.4 495.660 	 0.6 
investment certificates 

28 Other short-term investments 3,045,232 	 4.5 650,614 	 60 593,264 	 5.8 4,289,110 	 4.8 

29 Accrued interest and dividends recsivable 1.161.999 	 1.7 128.450 	 1.2 132,230 	 1.2 1,422,679 	 1.6 

30 Accounts receivable 600.800 	 09 36.037 	 03 15.719 	 0.1 652.556 	 07 

31 Other assets 8,424 	 -. 3.559 	 -- 3.925 	 -- 15,907 

32 Total 1,693,646 	11.6 1,181,410 	11.0 1,061,850 	10.0 10,136,965 	 11.4 

33 Total aaaets 67,137,123 	100.0 10,718.113 	100.0 10,654,888 	100.0 88,570,184 	100,0 

34 Debts and amounts payable 151,224 	 0.2 19,665 	 02 4.605 	 -, 175.594 	 0.2 

35 Net assets 66.985.799 	99.8 10,758,508 	99.8 10,650,283 	100.0 88,394,590 	 99.8 

(1) Includes final average earnings and average best earnings 
(2) Includes money purchase and protit sharing 
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TABLEAU 14. Valeut comptable do l'sctlt selon I. genre do pre$taton, 1983 

Deft 
cont?.Alon2) 

RCgimeoC 
proslattons 

delaimlnóes(2) 

- 
and othoc 

Regimes 84xtes 
01 aut,ea 

Total Elements d'actjfs 

No 
$000 $000 $000 

Placements dens des caisses conwetetee des societøa do 

109,727 38 37.723 42 1,004,449 1.0 Avde (citat-ac6ons) I 

85.254 30 11,570 13 690,755 07 Ponds do reesnu hxe (oU8gationa) 2 

14.848 05 - - 29.439 - Fondle dwwsgft 3 

70,734 25 10.936 1,2 900.121 1.0 Fonde hpothècaWes 4 

4,528 02 237 -. 180.137 02 Blens-locsle 5 

15.338 0.5 4,407 0.5 354,479 0.4 Vatours øtrwgaie. 6 

1,610 01 828 01 20.014 - Au0ea lands 

302,040 10.6 65,701 7.2 3,159.394 3.4 Total 8 

35,976 1.3 108.084 11.9 1,044.231 1.0 Caisses mutuotles at Os placement 9 

72.470 2.5 36.519 40 1.733,933 1.8 Catsees 84pw600 St a(*lluestrabon dos depots dos aodètéa 10 
d'asstaance 

343,529 120 93058 103 10,603,815 11.5 

Obagattons. 

Gouve,noment do Canada it 

302.761 106 36.433 4 0 18,637.758 20.2 Gouvemoments provinceaux 12 

37,940 1.3 29,806 3.3 2,098.659 2.3 PAinlclpeotOe. convtilaaions acoee, W. 13 

358,762 12.6 78.022 8.6 7,297,970 7.9 Ob8gstlons d'at*ss orgenlemes canaens 14 

3.796 01 4,668 0.5 163.111 0.2 Ot4gatlons d'oXan 	6bangers IS 

I 046,798 36.6 241,961 26.7 36,801.486 42.1 Total 18 

637,050 22.3 216,953 239 22,441,005 24.3 Ordin*eo. do soclOtes canaonnes 17 

32.430 1.1 11.439 1.3 808.369 0.9 Privllegiees. do sociótós conaeonee 18 

161,562 5.7 51,546 5.7 5,156,778 5.6 Ordnairos, do sociótOs Btrangèrea 19 

249 .. - - 10,494 -- PtiviIOgiOes, do SoóótOs étrong6rss 20 

831,291 29.1 279,937 30.9 26,416,844 30.6 Total 21 

90,105 3.2 55,287 61 3,966,091 4.3 Ass*sOos our rbtahon (LM'I) 22 
72.663 25 13.165 1 5 2,689,961 2.9 (dlnsies 23 

162,766 51 66,452 7.5 6.546,052 7.2 Total 24 

12.753 04 14,414 1.6 1,910,664 2.1 Rena-Ponds at Ionizes C bail 25 

(VSr5: 

89,831 3.1 32.121 3.5 3,383.007 3.7 Encatase. dens fee bonquos a cRete, y oonis 28 
depots baricaires C terms 

52,903 1.9 3,248 04 551.811 0.6 D4p6ts dons lea aOCaStCa do Ioicle. y conçiis 27 
los ceilificats do placement garailtis 

201,932 7 1 42,438 47 4,533,480 4.9 Autres placements 8 court termS 28 
35,588 1.2 10,220 11 1,468,487 1.6 Int8réls COtIUS at djvldencjes s recetoir 29 
13.402 05 4,115 05 670.073 07 Con"tos 8 rocevolr 30 

573 -. 37 '- 16,517 " Autres et6ntenls d'actits 31 

394.229 13.8 92.176 10.2 10,623.372 11.5 Total 32 

2 858 316 100.0 901,273 100.0 92.335,776 100.0 ActIf total 33 

'2 03 6,461 0.7 191.477 0.2 Deltas at montents C payer 34 

99.7 900,812 993 92.144,299 99.8 Actif nel 35 

L3'InckjO in reganes saiess moyeui 05111 00 caineio St salese maxine rnoyon 
.1 	Cimckis lee taganes dachal 04 palhiCtouon ails bèneticus. 





Appendix I 

Pooled Pension Funds of Trust Companies 

The data compiled in Text Table 0 show the asset 
profile of pooled pension trust funds administered and 
offered to the public by 14 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. 

It is interesting to note that in 1983 the proportion of 
these pooled funds invested in equities was almost equal 
to the proportion invested in mortgages. Morgages tradi-
tionnally represented by far the largest component of 
these assets, but in recent years they have declined 
(from a high of 52.1% at book value in 1978 to the 
present 31.9%). Investments in equities have increased 
at the same time from a low of 19.7% in 1980 to 29.40/6 
in 1983. Bonds, on the other hand, have changed very 
little over this period of time and have averaged at 
approximately 20% of total assets. 

Appendice I 

Caisses de retraite en gestion commune des sociétés 
de fiducie 

Les données compilées au tableau explicatif 0 montrent le 
prof El de l'actif des caisses de retraite en gestion commune qui 
sont administrées et offerles au public par 14 sociOtés de fiducie 
au Canada. 

Régle génerale, les caisses de retraite en gestion commune 
oftrent aux petites caisses de retraite Ia possibilite de dètenir un 
porteleuille de placements plus vane et de consulter, comme 
seules peuvent le faire habituellement les grandes caisses, des 
gestionnaires chevronnés, des conseillers en placements et 
d'autres spécialistes. Toutefois, quelques-unes des caisses les 
plus importantes ont également recours aux caisses en gestion 
commune pour leurs placements. 

Pour mieux répondre aux différents besoins des nombreuses 
petites caisses, des sociètes de fiducie offrent maintenant un 
èventail de caisses en gestion commune. De cetle façon, chaque 
caisse de retraite petit avoir un portefeuille de placements bien 
equilibre et conforme a ses objectifs et a ses principes de base 
en matière de retraite. Les sociétés de fiducie off rent une gamme 
de caisses en gestion commune, par exemple les caisses a 
revenus fixes, les caisses d'obligations du gouvernement, les 
caisses de placements en actions pnivilegioes ou ordinaires, les 
caisses de placements hypothécaires ordinaires, les caisses de 
placements hypothécaires relevant de Ia LNH et los caisses de 
placements en actions de sociétés amèricaines. 

Fail intéressant a noter, on 1983, Ia proportion de ces caisses 
de retraite en gestion commune investie en capital-action ètait a 
peu prés égale a celle investie en hypotheques. Les hypothéques 
ont longtemps represente Ia plus grande porportion do l'actif de 
cos caisses, sauf ces derniéres années oU elles avaient diminuè 
(passant d'un sommet de 52.1% de l'actif en valeur comptable 
en 1978 a 31.9% presentement). Durant Ia méme péniode les 
investissements en capital-action ont augmenté, passant de 
19.70/6 en 1980 a 29.4% de l'actif total en 1983. Los obligations 
quant a elles ont trés peu vane durant cette periods at ont 
représenté en moyenne 200/6 de l'actif total. 
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TEXT TABLE 0. DistrIbution of Assets In Pooled Funds of Trust Companies, 1983 

TABLEAU EXPLICATW 0. Repartition de l'actit des caissee communes des sociétés de flducle, 1983 

Assets 

Elements decal 

Book value 

Valet, comptable 

Market value 

Vales, marchande 

S•000 % $000 

Goverranent 01 Canada - Gouvernement dii Canada 291760 10.7 296.445 9.9 

Provitcial governments - Actininistrations provinciales 88.002 3.2 89,007 30 

MUniCIpal, schOol boards. etc. - Administrations municipales, 
coimtiissicns scotaires, etc. 5,586 0.2 5,793 0.2 

Other Canadian - Obligations d'autres oganeimea canadians 143.732 5.3 144,447 4.8 

Non-Cerlertian - Obkgaborei d'orgeriarnea ètrangers 3,421 0.1 4,553 0.1 

Total 532,501 19.5 540,245 18.0 

Stocks - Actions 

Canadian, conirion - Otcinaires do soc*etès canadienues 538,033 191 720853 24.0 

Canadian preferred . Privilkôes, do sociOtés cataennes 20.709 0.7 27.873 0.9 

Non-Cwtan. cominen - Ordinaies. de soclOtis etrangOrea 244.738 8.9 292.651 9.7 

Non-Canadian. preferred - PrlviIèèes, de socielés 6trangères 1.647 0,1 1,823 0.1 

Total 805,122 29.4 1,043,200 34.7 

Mes - HWothè: 

Insured residential (NIIA) - AssurOes sur 	'habitation (LI'S'l) 233.743 8.5 237,334 7.9 

Conventional - Qrctinairas 639.935 234 658.185 21.8 

Total 873,681 31.9 890,519 29.7 

Real estate and lease-backs - Oiens4onds at tenures a ball 141,789 5.2 143,663 48 

Miscellaneous - Divers 

Cash on hand and at chartered banks - Encaisse 01 depOts dans 
lea banques a charte 142.719 5.2 142.719 4.7 

Shoil-terrn investments - Placements a court terms 220,843 8.1 220,827 7,3 

Accrued interest and dividends receivable - k,ttir8ls courus 
at dividendes a recevoir 15,776 0.6 15.776 0.5 

Accounts receivable - Coirtptes a recevoir 4.579 0.1 4.579 0.2 

Other assets - Autses elements dactit 47 .- 47 

Total 383,964 14.0 383,948 12.8 

Assets - Total - AcW 2,737,057 100.0 3,001,575 100.0 



Appendice II 

Caisses separées des compagnies d'assurance 

L'apparition au Canada des premieres caisses en gestion 
distincte, qui perrnettent aux sociètès d'assurance de diversilier 
leurs services en offrant a leurs clients Ia possibilité d'investir 
sans limite leur caisse de retraite, remonte a 1961. Cette 
année-Ià, l'administration fédérale a modifié ses lois sur les 
sociêtOs d'assurance af in que ces derniéres puissent investir 
sous forme d'actions las cotisations versées aux caisses de 
retraite, pourvu que celles-ci soient gérées separement de 
l'assurance-vie et des rentes. Ces caisses, dont Ia creation est 
autorisée aux termes de l'article 81(5) de Ia Loi sur les compa-
gnies d'assurance canadiennes et britanniques', se sont trés vite 
répandues. En vertu de cette loi, las sociètés d'assurance offrent 
non seulement des caisses en gestion commune ou mixte a des 
fins de placement, rnais ègalement des services de placement 
complets, par exemple des placements en actions et des place-
ments hypothécaires, adaptés aux regimes de retraite. 

Appendix II 

Segregated funds of Insurance Companies 

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, providing these funds were segregated from regular 
life insurance and annuities business. These funds per-
mitted 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. 

The data in Text Table R. taken from the Statistics 
Canada quarterly publication Financial Institutions, Fi-
nancial Statistics (Catalogue 61 -006), show the distri-
bution of the assets of these turds at market value at 
December 31, 1983. Approximately 95% of the $9.8 
billion in assets was held as reserves for employer-
sponsored pension plans. Most of the remainder was 
held for Registered Retirement Savings Plans. At 40 0/6 of 
total assets, equities represented by far the largest 
portion. Bonds at nearly 27% and mortgages at 14.5% 
were also quite significaant. 

Les donnèes du tableau explicatif R, provenant de Ia publica-
tion trimestrielle de Statistique Canada, Institutions tinancières, 
statistiques financières (n0  61-006 au catalogue), montrent Ia 
repartition de l'actif en valeur marchande des caisses au 31 
décembre, 1983. Environ 95% des $9.8 milliards d'actil était 
détenu sour forme de reserves au titre des regimes de retraite 
offerts par l'employeur. Les derniers 5% étaient détenus presque 
totalement en regimes enregistres d'épargne retraite. Avec 40 0/6 

du total de lactif, l'avoir en capital-action représentaient de loin 
Ia plus grande proportion de lactif total. Les obligations de méme 
que les hypothéques représentaient egalement une proportion 
importante de l'actif avec pres de 27% et 14.5% respectivement 
de l'actif total. 

Also aulhoized undeq SeCtiOn 37(5) 01 the Foreign Insurance Companies Act 
and Sect,on 139(1) of the Canaan and Bntih k,sunsnce Companies Act. 

Elles Sont Ogalement autonsées par tarllcle 37(5) de la L01 sur lea compagnies daSsuranCe 
élrangeres et pa, tatitcte 139(1) de Is L01 Slit lee compagnies doesurarice canaóenn8s of 
brdwwvq- 
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TEXT TABLE R. Distribution of Assets In Segregated Funds 01 Insurance Companies, 1983 

TABLEAU EXPUCATIF A. Rbpartition de I'actll des caisses séparées des socICtOa d'assurance, 1983 

Assets 

Elements d'actif 

$000 

Bonds - Obligations 

Government of Canada - Gouvernement du Canada 1293.360 13.2 

Provinc,al governments - Ackninistrations provinciales 500.330 5.1 

Municipal, school boards, etc. - Adnnistrations municipales, commissions scolaires. etc. 112.514 1.1 

Other Canadian - Obligations d'autres organismes canadians 713,676 7.3 

Total 2,619.880 26.7 

Stocks - Actions: 

Canadian, common - Ordinaires. de 5001 tOs canadiennes 3,369.340 34.3 

Canadian, preferred - PrivilegieeS, de sociétés canadiennes 93.875 1.0 

Non-Canadian - De socitittis etrangeres 471.828 4.8 

Total 3,935,043 40.0 

Mortgages - H,pothèques: 

Insured residential (NI-IA) - Assurées sur l'habitalion (LNH) 242,081 2.5 

conventional - Ordinaires 1,186.259 12.1 

Total 1,428,340 14.5 

Real estate and lease-backs - Biens fonda at tenures a bail 378.151 3.8 

Miscellaneous - Divers 

Cash on hand and in chartered banks - Encaisse et depots dana lea banques a charte 	 430.937 	 4.4 

Guaranteed investment certificates and other short-term investments - Certificats de placements 
garantis at autres placements a court terrne 	 838.757 	 8.5 

Accounts receivable and accruals - Comptes a recevoir at actil couru 	 155.538 	 1.6 

Other assets - Autres elements d'actif 	 39,945 	 0.4 

Total 	 1,465,177 	 14.9 

Assets - Total - ActIf 	 9,826,591 	 100.0 
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