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Central Mortgage and Housing 
Corporation 

10 "hrch 1~78 

T h. HooOllJ'O.ble Andrt Ouellel. P.C. M. P. 
Ou._.On'_rio 

Dear Mr. Ouellet 
On behalf of the l3o~rd of Direc tors. we havc the 
honour to submit to you thc th irtY-$C(:ond annual 
rcport of Central Mortgage and Housing Corpora. 
tion and a statement of accounts for the year ended 
31 December 1977. 

In contrast to the preceding year, which saw the 
in troduction of the Federal Housing Action Progr~m 
and marked changes in earlier trends in the volume 
of activity and thc rate of house price increases. 
1971 was a period of conSOlidation of those achievc
ments. Housing starts declined from 1976's record 
level of 273 203 units to 245 724 units. a total 
exceeded only twice prior to 1976. Housing com
pletions increased to 25 1 789 unit~ from 236 249 
units the previous year. 

The decline in starts was in conventionally 
financed activity. Starts of dweLlings assisted in 
some way under the Nationlll Housing Act inerrascd 
from I 11 910 in 1976 to 120281 in 1977. Although 
dwellings financed with NIIA dircrt loans were down 
from the year before. those financed by private 

Societe centrale d'hypotheques 
et de Jogement 
~ 10 ma" 1978 

L·hon" ... ble Andn! O"ell<l. C.I' .. d~J>"'t. 
ow ...... , On,.rio 

Monsieur Ie Ministre. 
Au nom du Consei! d'administration. nous avons 
I"honneur de vous soumellre Ie trcntc-deuxicme 
rappor; annUl'I d~ la Societe centrale d'hypothequcs 
et de logement ainsi qu'un etat des eornptes de eel 
organismc pour r,!nnte finandhe qui a pris fin Ie 
31 d6cembrc 1911. 

Contrai rement " l"n nnCe precedentI', au eours de 
Jaquel1e Ie Programme Aetion Logcmen; Canada 
avai t cte institu!!: et qui avait ete marquee par des 
changements dans les tendances relatives au volume 
d'3ctivite rt l'aceroisse111rnt dC'l; prix des maisons_ 
I'ann&: 1977 a etc une periode d'afTcrmiS$('m~n t de 
ces- situations. Le nombre des miscs en chantier a 
diminuc_ du nombre record de 273 203 
logements en 1976 ~ 245 124, tota l qui n-a elL~ 
depasse que deux fois avant 1976. Le nombre d~ 
logcments aeheves est passe it 251 789 unites. de 
236249 qu'il etaitl"annec pr6cedcntc. 

Ll baissc des mises en chanti"r a c;c constat&: 
dans II'S logcments financ6s par des preIS con"en
tionnels. tandis que Ie nombre d'habitations ayan t 
bCnHide d-une forme d'~idc en verlll de la Loi 
nationalc sur I'habitation C'l;t passe de I 11 970 en 
1976ill20281 en 1977. Lcs logemenls finances par 
des prets conscntis direetemenl aux termes de la 
LNII onl ete moins nombrcux p~r rapport ii rannee 
precedentc. 111ai5 Ics habitations financee~ par des 
preteurs du scctCUI" pri"e. 3U~ tcrrnes des disposi
tions relatives ill'assurancc hypoth€caire LN'11. et 
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lenders under !'IMA mortgage insurance arrange
ments, together with addi tional financial assistancc 
under the Assisted HOlllc.Qwnership and Assisted 
Rental Programs. more than doubled in 1977. Therc 
was a corresponding det:line in dwelling Slarts 
financed with NHA insured loans without supple-
mentaryassistance. 

tho'dine SI_ ~1 FI_'~I 

N .... A""tance: 

Dir«l Loan. fot Social 
Itoo.in, 

Direct Loan. lor Markel 
I/"".in, 
' ",u,once ph ... other !<IIA 
Assistant< 

Convenlionat."d ot~r 

Total 

19" 

20579 

, ~, 
29915 

IHH) 

27320l 

u.~ 

T his activity was aehievcd without using all 

>on 

t56t6 

220) 

6HI9 

the funding made available for !'1M'" assistance: the 
Corporation's 1977 capital budget allihorized loan 
arK! investment commitments of SIS 19 million 

" 

ce lics qui ont benefici!! d'une aide financihe prevlIc 
par Ics programmcs d'aide pour raccession a la 
propri!!t!!: ct d'aidc au logcment locali f onl plus que 
double en 1977. I I fes t produit en mcme temps nne 
baissc des miscs en ch3l1licr d'habi tations financecs 
;'t raidc de prets L!'III assu,6 ne comportanl pas unc 
forme d'aide supplemenlaire. 

POOl' tocemenlO 

Plit. dirrctl pour Io&.ment' 
l >end" ou it"" .. 
A" unnt< .' aul "" r"",,eo< 
d'aide .UX lermet de Ja I.NII 

A .. uran,e .. ulemenl 

Total _tid 

Prfa con\~n';onnel< el autr .. , .. 

1'10",1>« d ..... t' .. 

20579 15616 

,~ 2 !OJ 

29915 62619 

61968 39843 

tl1910 t.!O~81 

155233 125443 

271203 245724 

Toute eelle aClivite a etl! realis~c sans qu·it soit 
n~ecssairc d'utiliscr la lotalile des capi lau:t dispo_ 
nib1cs pour ies diverscs formes d'aide prevues par 
la lNM. Alors que Ie budget dc placements de la 
Societe pour 1977 aUlorisail i"cngagement de I 819 
millions de dolla rs en preIS CI en placements.1c 
montant r&1 des $OUlmcs cngagecs au cours de 
l'annee S'csl eleve a I 355 millions. 



but actual commitments in the year tOW lied $1 355 
million. 

T here werc tWO main reasons for this under. 
uti\i"ation of the fi nancial authority granted to 
eMile in 1977_ First was the limi ted rct;ponse to 
the current "'1111 programs for 3ssisting in the con
struction and acquisition of social housing. At the 
same time private fil1aneing under the NIt.\. Assisted 
Home..{)wJlcrship and Ren tal Programs contributcd to 
meeting housing ne~'ds on an rxpilnd«l scale during 
the year . The se~'()nd reason was the deliberate 
action by the Corporation to ensure tllllt commit
ments were appro'"Cd only for proj~cts ready 10 
proceed. T his wa~ to a"oid a further build-up 
of the volume of commitments on which funds had 
not bern advanc~-d. a situation believed to bI.. partic
ularly inappropriate <It a time of significant fiscal 
restraint. 

These lWO considerations were also rdated to 
major concerns of the Corpor;ttion·s policy develop
ment activi ties during the year: to fi nd more 
elIee th'C means of obt~lining sod!!1 hOllsing and, 
by increasing reliance on priv!!te funding for the 
achicvement of housing and rclnt~'d objecti ,.ct;. to 
r<,ducc thc project«l growth of public (und ing for 

Deux raisons principales expliqllcnt t:t:ttc ~ous
utilisation des SOIlUllCS miscs 11 I!! disposition dc la 
Socieu! cn [977. En premicr lieu. la reaction !!ux 
programm<,s couranlS de la LNII pour oider ~ la cons
truction Ct it ["acquisition de logcmcnts sociaux a etc 
plufot (aible. Par aillcu rs,le finaneement par Ie 
scct<'lIr privc. des programl11ct; d 'aide pour l'acccs, 
sion iI!a propriete ct d'aidc au logemcntlocatif , 
a contribllc bcaucoup plus 11 rcpondre aux bcsoins 
en [og<'mcnts all cours de r~'nn€c. En second lieu. 
la Societe a bien pri~ soin de s'assurer qu~ Ics enga
gemcnts:'l prcter n'cta;cnt pris que pour des projcts 
sur Ie point d'etrc ntis a cx&ution. Ced afin d·eviter 
de grossir davantagc II' volume d'cngagemcnts pour 
!esquels aucllne sommc n 'a vail etc avancCc. si tuation 
qui semblait tOil I a (flit inapproprifc au moment oll 
les dcpcnscs gou ,'erncmenta 1cs ctaicot rest rei ntes, 

Ces deux considerations .~'ajouta icnt aux pre.. 
occup"tion_I majcurcs qui, all cours dc rannCc, oot 
inspire la Socicte d!!ns 13 dct~rminatjon dc ses poli ti
ques: la decouvertc de moyens plus clIcctifs d'obtenir 
des logcmcnts soc;au~ ct, cn eomptant davantagc 
sur Ics capi!anx du scctcur privc pour la construction 
d'habitations ct d'aulres objcctifs connex<,s, 13 
r&luction du financcment par des fonds publics, 
pour !!rriver a Cct; memes fins. On s'a ttcnd il c<' que 
dcviennen! plus cvidents en 1978 ks resultats de ccs 
poli tiques. qui ont ClC ctablics il hI suite de plusieurs 
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these pUTJlOSi!s. The results of thl'Se nc tivities. which 
had the bl'nl'fil of several studies undertaken by 
Ihe Corpor~lion's Program Evolualion Unh, arc 
expected 10 become apparenl in 1978. 

In Iin'UlCial tcTnts. Ihe Corporation showed ~n 
after-tax surplus on ils 1977 openttions of 5\0.8 
million. up from S7.1 million in the preceding year
an increase due 10 short-term f!letors. However. 
the need for changcs in the financial nrT3ngemenls 
under which Ihe Corporation opcral('>s. noled in Ihe 
1976 annual report. remains uneh;JOged nil hough 
progress was made in the devclopment of r~com
mcndations 10 this end during the year. This was 
assisted by the publica tion in August of Ihe govern
mellI's proposals for thedircction, control and 
accountabi lity of crown corporations. 

T he Corporation continued its rfrorts 10 ensure. 
a high level of efficiency not only in its current 
operalions blll for the future also. During 1977 
work was initiated on the de\1'lopment of mortgage 
adminiSIr:llion nnd fin,lncial infomm tion syslems 
designed 10 servc the Corporation's needs during 

i!lUdc:s en treprises par Ie nouveau Groupe charge 
de revaluation des programmes de Ja Societe. 

En cc qui conccrne In situation financierc, la 
Societe, apres a\"Qir paye i'impilt sur Ie revenu, accuse 
un hCnefice net de 10.8 H1illioos de dolbrs. ~'lImp~
rmiVe11lt'nl1l 7.1 milions i'annec preeihlent.'. Cette 
augou'nlation cst allTibuabk it certains f~etcurs a 
court Icrnll."; eependaOi. Ie bcsoin de modifier ('cr· 
taines dispositions finooci~rcs rciatives nUl( opera· 
tions de In Societe. dont i1 est fail mention dans Ie 
rapport annuel de 1976, fC5tc Ie mcmc biea que 
certains progres aient ele rEalises pour eMxmr des 
recommandations dans ee sens au cours de rann"". 
Un autre element effieace a etE la publication. au 
mois d"lIoii t. de proposi tions du gouvcrnclllenl 
ftdi'ral ~"QneeTllant la direction. Ie conlrole ct 
J'imputabilite dl'S compagnies de In Couronne. 

La Societe conlinue de s'cfforc('>r de mnin lcnir 
un degr': eleve d'cffil'aeitC. non sculcmcnt pour scs 
activitCs couranlcs mais aussi en vue de scs opera· 
tions futures. En 1977 .. on a cntrcpri~ d'elnborer des 
sysl~mCl; de gestion des erennces hypo th&aires ct 
d'information sur In si tuation linanci~rc en vllede 
ropondre aUl( bcsoins de 13 Societe lIU cours des 
annees 1980. f.:tant donne qll~ la Societe doil gerer 
plus de 260 000 comptes hypothtcaires. que !iOn 
actif s'e.leve 11 plus de 9.8 milliards de- dollars ct 
qu'cllc udminislrc des mouvements de fonds annucls 
de plus dc 2 milliards. ecs inililltives Ollt une tres 



the 19~0s. Willi over 260 000 mortgage accounts 
under ad minist.at ion. a~scts of lJVl"r S9.8 billion 
and annual cash flows of over $2 billion, these 
arc major inilimivcs. 

The coordination of c~utC ;lnd the Ministry 
of State for Urball ArTai rs was cllh.,ndcd in 1977 
with the combination in one organi1.ational unit o f 
c),.tIIC'S Dcmomtration Grou p and MSU"·S Research 
Gro up. This arrangement is Cllpt"(:ted 10 yield 
increased effectiveness and etlicicncy in the activitil'S 
undertaken. At the same lime il requires partic ular 
clarity with regard to accoun t;lbility fur this a;.pcc t 
of the Corpor:ltion's work. Action is bring taken 
on thi~. 

During 1977. the Corporation was called upon 
by government to administer two new programs 
aimed at thcconseTV',lIion of energy. The lint of 
these was the Home Insulation I'rogram operative 
in Prince Edward Is land ;ond Nova Scotia. initimed 
in February 1917. The 5l.'"COnd Wll~ the ClII\3dian 
Horne Insu lation Program started in September 1977 
and operative clscwheTi: in Canada. The adminis
trati ve amll1gcmenls for bOlh these progr~ms. 
particularly substantial in the second case. were 
succ\:Mful1y mo unted in a very brief periot!. 

grande importance. 
La coordina tion dcs activit~s de lu Soci~le I:t tlu 

o.!partcmcnt d·lO:tat charg\! des ArTaircs urbaincs 
s·cst accentuCc en 1977 par In fusion du groupe 
charg6 dc rapplication des nOllveaUIl concepts 11 b 
SC IIL I:t du groupe charge de la rL'Chl'rche all nl!cAu. 
On s·~ tlend ii. ce t.jue ee t arrangement donne lieu ~ 
une cfficaci te accrue dans II'S activittli fu tu rcs. Par 
ai Ileurs , i! esl neccssairc d· 6tabtir IT~ c la; remcn l 1J 
rcsponsabilit6 de eel asp..:ct du trnvai l de In Soci~ll!. 
cc qui est prbcntcment ~ r~lude. 

Au coun de 1977, Ie gouY'CmcllM.'nt a dem:tndt! 
il Ia Societ6 d'appliqucr dl'lIll nouvcaull progrnmmcs 
concernant Ics ttonomies d'encrgie. Ie prcmicr610nt 
Ie Programme d·isolation In.:rmiqllt' des rfsidcnccs. 
dans r tlc-<l u-Princc-£douard c t en Nouvc llc-~. 
it partir de fenier 1917 et Ie second. Ie Programme 
d·jsolalion thermiquc des r6sidcrlt"CS callDdienllC5. 
lance en seplcmbre 1977 pour Ie rL"!ite du Can3da. 
Les dispositions administrali ves pour ct"S deux 
programmes. parlieulie~men t consid&ablcs dans Ii:: 
deuxieme cas. ont ete priscs et miSCll en n'lIvrt.' de 
fa~on Ires hClircuse ellres rapidelUcnl. 

La Soci~te a continu~ en 1977 ~ dispenser des 
.IoCrvices el de ]"information dans les deux langucs 
olficiellcs: ~ observer It'S 111csurcs pour la hu te eon Ire 
]"inflation, appliquCcs alllllt1in is t ~res gouvcrnemell
tOUIl; et ~ assurer 1'(\golit6 d'acL-es 11 I"e mplo i pollr 
la femme. EliI' a nussi joue un role importa nt dans 
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During the year the Corporation continued its 
activities with respect to the provision of services 
and direction in the two oniciallanguages: adherence 
to the anti-inflation measures applied 10 gOVCTrl
ment departments; and seeking to ensure equal 
opportunity for women. It also p13ycd an activc role 
in the preparations. in 1977, for the adoption of 
thc metric systcm by the construc tion indllstr), at 
the beginning of 1978. 

T hc Board of Directors pa),s tribute to the high 
quali ty. motiva tion. and effort of the Corporation·s 
staff in its 78 Local Olliccs. 10 Rcgional Oflkes 
and in the National Office. 

les preparati fs. en 1977. en vue de radoption du 
systeme nl~triquc par rind ustric de la construc tion 
au d~but de 1978. 

Lc Conscil d'administr;l tion rend hamnlage ~ 
re~cc1 1enee des e fforts fournis par Ics employes de la 
Societe et ~ leur motiva tion. dans scs 78 burcau~ 

[ocuux, 10 bureaux r~gionaux ainsi qu'au Bureau 
na tional. 

Naus VOllS prions d·agr6.'r, Monslcur [I'. Ministre. 
rassurancc de notre tres haUle consideration. 

too prtsident du 
c:o....;t d·.dmini<tratkln . 

" 

W;lti.m Teron 
Cha;nn"n or .he Bo.rd 

k prk id,n' 
d, to So<io!te. 

Ra)"1I'Iond v . U ... u,n 
President 
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Report on Lending 
and Related Operations 

Introduction 

Central Mortgage and Housing Corporation is the 
agent of the federal government in pursuing the 
objective of ensuring thaI an Canadians have acC\.""SS 
to good housing at prices which they enn afford 
and wi thio n sa tisfactory community environment. 
To this end it administers the National Housing Act 
which provides tin3ndal assis tance: to encourage 
the produc tion of new housing and the development 
of the required land and services: to enable lower. 
income people to Bttain housing which they could not 
otherwise afford; ~nd to a ssi~t in the improveml"nt of 
dwellings and neighbourhoods, where required, 

T he provision of this financial assistance under 
the National Housing Act involves e Mile in (I 
number of different functions: it acts as a lender 
of public funds to private home-owners, ren tal 
cntreprcneurs, non-profit corpora tions, cooperatives 
and provincial ond municipal governments; it 
insures mortgage loans made by private morlgage 
lenders; 3nd it engages jointly, wi th provincial 
governments, in housing investment and land devel
opment projcr:ts, In these functions the Corporation 
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Rapport sur les prets et 
activites connexes 

Introduction 

La Societe centrale d'hypoth~ques ct de logcmenl. en 
tant qu'agcnt du gouvernemcllt federal, a pour 
objcctif dc s'assurcr que tous lcs ei toyens canadiens 
aient aCtts aun logent~nt cOllvellable. de prill abor
dable, dans un cadre de vic satisfaisant. A te tte fin, 
die appliquc la Loi nn tionale SlIr l'habita tion laquclle 
prevoit unc aide financiere: pour encourager la pro
duction de nouvelles h<lbi la tions ct I'nm~nagentcn t 

des terrains rcquis, ainsi que la poscdcs servin." 
essentiels: pour pcrntettre aUIl personncs It rcvcnu 
rnodique de se procurer un logemcnt qui leur .scmit 
autrcrncnt inaccessible: e t pour aider ii l'am~liora" 
tion des rbidenees et des quartieTS, 

Pour $'acquiuer du role qui lui cs t d6volu cn 
wrtu de la Loi nationale sur l'habi tation, Ia Soci~t~ 

doi t s'adonner iI des fonctions tres diff6rentes: elle 
agi l COlOme pre leur des fonds publics i\ I'egard des 
proprietaircs-occupUnlS, des entrepreneurs. cons
tructeuTS de logcrncnts localifs, des eooperntives ct 
organismes sans but lucrotif" des gouvernemcnts 
provinciuull et des administrations municipales: elle 
assure des preiS hypothecaircs consentis par dcs 
preteu11i du .scclcur pri,'e: et elle engoge des fonds, 
conjointcrncnt al'CC les gollvcrnements provinciaux, 
dans des projels d'habi tation et d"amenagcnlcnt de 



" 



operates similarly 10 o lhcr fina ncial institutions 
although within legislative and regalatory constraints 
estobl ishl"d by Parliament and government. In 
addition, however. the Corporation acts as the agent 
of the federal go\'crnmcnt in a vcry direct way in 
administering the subsidy, grant , ~nd contribution 
provisions of the National Hou~ing Aet. The 
National HOllsinll Aet pro\'idcs for this type of 
assistunl"C linked, for the most part. to the lending, 
insuring. and in\'esting ,lClivities of CMHC in its 
financial in~ti tu tion role. 

T he Corporation's 1971 capita! budget pro· 
vided for the commitment of S I 819 million in 
loans and investments, T he larllCSt component of 
this, S I 240 million. was for housing: $408 million 
was allocated to finance land assembly and thi' 
pro\'ision of wa ter and sewage facili ti es. A further 
$134 million was for community revitalization 
ineluding residential rehabilitation. T he remaining 
$37 million was for a \,aricty of purpoSl'S. inc.luding 
the acquisition of land by the Corporation and 
improvements to the real estatc owned by the 
Corporation. 

T otal commitments for loans and investments 
in 1971, at S I 355 million, wcre $464 million below 
the amount approved in the capitni budget for 
the year. 

" 

terrai lIS. La Socict~ agit de f a~on sembln ble 11 d'nll
tres institutions financieri'S. loul en observant les 
dispositions lCgislaljvcs et les reglemcnts ctablis par 
Ie Purlcl1lent 1.'1 par Ie GOllvcrnemcnt. La Societe est 
aussi l' agent dn gouvcrnCnlenl (&lera!. pour 1'appli· 
cation des dispositions dl' la Loi nationale sur 
l'habilation, concernant !es subvcntiol1s. II'S QCtrois 
ct !es contributions, La Loi pr,svoil ce genre d'nidc 
supplemcntai re, qui se rattache 13 p!upart du temps 
aUl[ prets. a l'assuranee et aUl[ placements de !a 
Societe dans son role d'instilUtion final1eiere. 

Lc budget de plaeemel1ts de kl Socicte pour 1977 
prevo)'nit des engagcmellls de 1 !! 19 miHions de 
dollar.> en prets el en pl<t<·emrnts. La plus grande 
partie de L'C montnn!. soit ! 240 millions. Clait des· 
lin~e ~ l'hnbilation ct 408 miUions a l'allltlnagemcnt 
de tcrrains ct J Ul[ insln nalions d'egoms ct d' appro. 
visionnemenl ('n eau potable. La n:smuration d>:s 
collcetivites. y oompris lu remise en etat des residen· 
ces, dcvait abrorbcr 134 millions. Le restc, soi l 
37 millions, etait affec te a IInc variete de fins. y 
oompris I'acquisition de terrai ns e\ r amelioration 
des proprietes irnrnobiliercs lui app;lrtcnan!. 

La valeur t0131c des engagements de prcts et dcs 
placements de la Societe en 1977 s'est clevcc ii I 355 
millions, roit 464 millions de moills que!e montant 
du budget de placements appro\l\'e pour l'ann&:. 
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This shortf~11 in commitmcnts was for several 
reasons but of pnrtieular concern was the reduction 
in the conSlruclion of soci,,1 housing, either public 
housing, non'profit, or cooperative housing. 

Anolher major factor was lhe decision by the 
Corporation to ensuTC that loan commitments W('re 
made only for projc-ets ready to procc-ed and for 
which necessary documentation was provided to lhe 
Corpora tion by 30 November 1971, to permit proper 
processing in the calendar yc~r. 

This decision reflected the Corporation's in· 
creasing concern about the build·up of outs tanding 
loan ~'ommitments on which advances had not yet 
been completed. T his si tuation was rcgardoo as 
inappropriate at a time of sign ificant fiscal 
constrain!. 

£_.m ... " <" ,'<rl u du "nd~.t d. plau"mI". 1977 

Budl" En~ •• m.nl' 
... million. d. do' ..... 

Habi'alion , '" .n 
Terrains el inl ..... ,""'.,. ~. N' 
M<S!auntl;.,n de< ""l1ec,ivi,k '" '" AUlres " " Total t 819 1 )$5 

On peUT altribucr:' plusicurs fncteurs celie sous
utilisation du budget, 11 y <I eu en particulicr une 
r&luetion dans la cons truction de logements sociaulI:, 
qu'i l s'agisse de logcmcnls publics ou de logcments 
conStrui lS ou aequis pa r les organismes sans but 
lucratif ou sc ion Ie regime cooperati f. 

Un autTC faeteur important a etC la decision 
prise par la Soci~t~des'assurcr qu'on nes'enga. 
gerai t it conscnlir des pre ts que pour des projcts sur 
Ie poinl d'ctre Illis it cxecution ct au sujet dcsquels 
la documentat ion necessaire ~tajt foumie it la Societe 
avant Ie 30 novclllbre J 977, afin de pcrmettre I'achc
minel11cnr aus.>i eo mplet que possible de ees deman· 
des au cours dc l'ann6ccivile. 

La Societe s'est preoccu¢e de plusen plus de ne 
pas gross ir Ie volume des engagements de prets en 
cours pour lesquels toutes les avances n'llvaienl pas 
encore et(\ versecs , Une !elle si tuation scmblait 
inapproprife au moment ou Ie gouvernement f&leral 
preconisait une restric tion serieusc des depenscs. 

" 



Social Housing 

The la rgest shortfall in loan commitments lIn()cr 
C),l/IC'S 1977 capiml bll()gct was for the conS!fIlC
lion and acquisition of housing for low an() moderate 
inCQme people. This was particularly marked for 
public housing to be TCnt~d to tenants ,tceording to 
an approvlxl TCnt- to-inCQme &Calc. Commitments for 
this type of housing financed with loons by CM lle 
to the provinc(!S. lind by joint invcstmcnt under
tukings by CMIIC and the provinces. totlllled only 
$ 199 miHion in 1977 compared to a budget alloca
tion for the year of $353 million. In 1976, some 
$403 million hud been committed fOf theS{' purpos(!S 
un()er Ihe National Housing Act. 

Commitments of NIIA loans. nccompanic() by 
10 pcr cent capital grants to non-profit corpor:ltions 
and cooperatives to help moderate·income pI.'Qp1c to 
finance and nmnage community or cooperative 
housing developments. totalled $220 million in 1977 
compared to an original budget allocation of $3)8 
million an() actual commitments in the previous year 
of $328 million. 

Les logements sociaux 

Ledomainc ou ron a constaTe In plus fortc reduction 
des engllgements de prets. cn verlu du budget de 
placements dc la Societeen 1977. a ele la construc
tion et 1':lCquisi tion d'habitations dC<itinecs aux 
]X'rsonncs it rc\,cnu faible ou moyen, surtout dans 
Ie cas des logcmcnts pit blies. habitucllcmcnt loues 
d' apres une echelk nppropriee ()e loyers proportion
nes au rCI"Cnu des locatairl:S. Les engagements pour 
ce g~nrede lo!;crnents finam:6;:" raide de prets qlle 
la Societ~ 3 conscntis aux provinccs. ajou tes aux 
placcments conjoints de 13 Societe et des provinces, 
sc sont ~Icvts ~ 199 millions sculement en 1977, 
alOTS que rallocntion budgetnirc pour l'annCc ctuit 
de 353 millions el qu'cn 1976. environ 403 millions 
avaicm ftecngagc:s a eene lin en vertu de la Loi 
national<' Sllr I'habitmion. 

us cngag~men t s lie preIs aux termes de 13 Loi. 
auxquels s'ajoutent des subWl1tions de capital de 
10 pollreent nux coopera tives ct aux organismes 
sallS bUI luer,ttif pour aider des pcrsonllCS:l revenu 
moyen ir. financer et !,;erer des habitations comlllu
nau\Jires all cooperatives, ont alle!ntle chiffrc de 
220 millions de dollars cn 1977, comparativemcnt 
aune allocation budgetaire de 338 millions N a des 
engugemcnts de 328 millions I'ann&! prec&!entc. 
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T his decline is partly the resu ll of rcductions 

,~ 

'" ~ 
", 

in certain provincial a~~is t3ne", whkh has provided 
supplementary support for this activity in the past. 
It is also the rcsult of difficulties experienced by non
profit corporations in developing n~w housing 
projt"Cts within the prevailing C()§t ~nd rcnt~l con
straints. The present maximum lewl of Nil" slart-up 
funding provided for such groups is S I 0 000 per 
project. Addi tional assislance ;s provid ~d under the 
Nfl" 10 community resource organizations to help 
non-profi t groups. on a fcc b~si s. in obtaining ~cccss 
10 ,,_"C lmkal assistancL' ill proj~et planning alld 
l1lanngcmcnt . 

" 

Los<mrnt public 

Orpnb""" ..... bul[""ralif 'M '" Cooperati ... " ~ 

Total @, ." 
La b~isre cOllstatec )Xlur cegenre d'aetiviles 

r6sultc en partie des r&luclions de l'aide acco rdec par 
k s provinces, laquclle a oonstitue Ull appu; supple
mentairc dans Ie passe. Elk rt~SU Ite aussi de dim· 
cul16 eprouvCcs par lcs organismcs sans but luCralif 
it enlrcprcndre de nouveaux projcls d'habi lations, 
CIanI donne lcs COli IS qui prevalaicnl CI Ics reslric
lions concernant lcs loycrs. Lc monlant maximal 
aetuel du fonds de demarrage prcvu par Ia LN lt )Xlur 
les groupes de ce genre cst de $10 000 par projN. 
Vne nidc supplemcntaire est prevue en vertu de In 
1..oi, nux organismcs oommunautnires de 5Oulil."'n. en 
vue de fournir, moyennant dcs honoraircs, l'aide 
technique n6ccssairc nux groupes 11 but non lucrati f 
pour ['elaboration et la gestion de leurs projcls. 
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In totnl. the 1977 commitments for the financins 
of soci,,1 hou~ins related to 7 547 dwelling units in 
public housing projects togetlier witli 6 174 dwelling 
units and I 188 liostel beds in non-profi t and 
cooperative proj.!.'Cts. A number of dwellings in tlie.se 
laller projCC ts would be made avai lable to 101'.'

income tenants on the same rent 5Calc (graduated 
lle<:ording to income) utili!ed in public housing 
proj.!.'C ts. Commitments were also made in 1977 to 
rent 2 776 dwellings from private landlords to be 
made avail:ible on the same ren t-to-inromc basis. 

AI the end of 1977, there were 172 220 com· 
pleted and occupied dwelling units subsidi1.oo under 
federal _ provincial arrangements, with rents on a 
gradua ted scale rela ted to incomes. T he federal 
share of the subsidy paid on these dwellings in 1977 
was S141 million, up from $ 11 7 million in 1976. 

Au tota l. les engagements de L 977 pour Ie finan
cement de logcments sociaux avaient pour objet 
7 54710gcmenls publics, 6174 unites et 1 188 
plac.."S dans des foycrs. dans des cnscmbk'S d'habita
lions sans but lucra lif ct entr~:pris par de!> eOOpCra
tivC$. Un certain oombre d'habitations, dans ccs 
dernicrs ensembles. ~taien t dc$tin~;) des locataircs 
~ faiblc rel·cnu. scion III mcme k hclle de 1o)'Crs 

proportionnis au revenu, qui s'applique dans Ics 
ensembles de Ioboclllenis publ ics. Des engagements 
ont aussi ete pri~ en 1977 pour 10uer"2 776 unitCs 
de Iogement de propri~mircs-Ioueurs du sceleuf 
prive, en \'ue de Ics rcndrc disponi bles Ii des loyers 
proporlionnes ~u rcVC IlU des IOC3 t:lires. 

A la fin de 1977. on COl11ptai \ 172 220 habi ta· 
lions achevec:s. OCCllP&S el subvenlionnks en vertu 
(rcntentcs fed~ral es-provineialcs, dontles loyers 
etaient etablis d'apr~ Ie revenu des locataires. 
La part des subventions payks par Ie gouvern~nl(:nt 
federal pour ('('S Iogcmcnls. en 1977. s'cvall,luit ii 
141 millions de dollars par rapport ~ 117 millions 
en 1976. 



RUI'll I li nd Nali" f Housing Prognlnl 
T hesocial housing activities mcnlioned do not 
include rurallocalilies. T he Rur(ll und Nalive 
Housing Program is directed to thcse areas. T his 
program has IWO objoctives: fill'l. 10 ensurc adcqulllC 
housing for low-income families and individuals 
in rurlll communities with a populalkm of 2 500 
people or less;~. 10 n>OtiY:l1e and assist pooplc 
in th~ communities to JXlrlicipalC in solving their 
hou~ing problems through thei r own organi7.(lIion 
and efforts. 

Since Ihe program began. elfe<:tivcly in 1975, 
ovcr 15000 units hn,"e been sl~rled or rehabihlaled 
with nli,'e-year largcl of 50 000 unils. The 1917 
achie"cmcnl was 7 563 unilS wilh 70 per ctnl 
reprcscnlinll rehllbililntion IIcti,·itics. The rising 
tr~nd in annual activity 5Ugge5IS Ihat the qUlln tita ti Vl: 
target sct for Ihis program will be achie.'Cd by the 
early 198{h;. The allainmenl of the objl"Clive of 
having people help thcmselY(.'s conti ll ucs 10 be more 
difli cult, Ihough considerable effort is directed 10 
involving residents in Ihe Bctual production of 
housin,. Som(- $3 million was mudc available under 
the National Housing Act in 1917. in the form of 
sustain ing ,ranIS, for associations formed to organize 
or assist community nnd nali"e groups in IheSl' 
aetivilies, und in Ihe form of Iraining activities lind 
the sceondment of technical specialists. 

" 

Logfnl rnl, pour Ie!! ruraul d les IIntochtonn 
Les aClivilCs visantlcs logements sociaux donI il CSI 
qucslion ei-dcsocus ne comprenncol pa~ l'h"bilulion 
dans les 5CCleurs TlIT1lIlX, qui fonl robjet du Program
me de Iogcmenls pour les ruraul e l Ics autoehloncs. 
Cc: programme ~ lin double objoclif: en premier 
lieu, d'M$urer une disponibilite suffiSllnle d'habi ta 
tions convenablcs pour Ic$ families etlcs pclWnnes 
ii f:lible reyenU dans les loca ti les rurale!! compl:lnl 
2 500 ames 01,1 moins; en !iCCond lieu. d'ineiter CI 
d'aider la populalion de CCli locaJiI~ a parlicipc:r 11 
I~ solution de leurs probl~mes de logcment en les 
aidlln t a s'organiser et ~ fournir lcs elf OTIS o~C('ssaires. 

Dcpuis Ie laocemcnl de ce programme. en 1975 , 
plus de 15 000 IInitb onl ete miscs en ehan ticr ou 
reslaurm au regard du but ~ allcindre de 50000 
unilb. En 1977, Ie chitrrc total ftail de 7 563 un ile; 
dont70 pour cenl onl ft~ rcstaurees, II CSt pcrmis 
de pre voir que, du point de vue quanlitafif, Ie bUI 
fixE pour ce programme ilCra ancinl au dcblll de In 
d&ennic de 1980. La poursuitc du second objeclif 
cootinue de prEsenter de plus en plus de diflicultEt. 
La sommed'environ 3 millions de dollull' 0 elf 
allou~a eet egard.c:n 1977, en sub"'e nlions df 
soulicn aux associalions cr66:s pour aider des grou
pes eommunaulaircs ct autochloncs cngagb dan~ 
ee genre d'aetivil6i. pour organiser dcs ~anccs 
d'informa tion 01,1 pour uppuycr des sp(icialiste5 des 
quc~ t ions lochniqucs. 
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Market Housing 

Under the Nat ional Housing Ac t, three main forms 
of usismnee are available in the construction of 
housing for sa le or rent. Direct I'll"" mortgagc 1000n$ 
from C~UfC, acting as lender of last resort , are 
avai lable fOf both home-ownership and for rental 
dwellings. on Icrmssimilar 10 ttlose available from 
private lenders. In &ddilion, 1'111" mortgage insur· 
ance is p!"ovided on mortgage loans made for these 
same purposes by approved lenders. Additional 
financial help is available under the 1'1 11" to facili tate 
the ownership and rental of moderately priced 
dwellings, whether the construction of thcsc dwell· 
ings has been financed primarily by direclloans 
from eM ile or by private lenders through insured 
mortgage loans. 

Direc t lending for market housing by CM IIC 

declined further in 1977 from ilS already low level 
of 1976 and. at S40.0million for I 127 unilS, was 
below the prov ision made for this ac tivity in CMtlC'S 

1977 capi tlll budget. T his reduction renI!Cted the 
ready availabili ty of priva te mortgage lending with 
NIIA mortgage insurance.. 

" 

Habitations pour la vente 
ou la location 

La Loi pr~voi llrois fonnes principales d'aide en Yue 
de la con~ true t ion d'hubita tions pour la venle 01,1 13 

loclltion. A litre de plileur de demier recours, la 
Societe pcU I collSt'nti r directemcnt des prflS hypo
thkaires aux ternlCS de la LNH. ill des condi tions 
scmblables ill ceUes impostts p:lr les preleurs du 
SCCleur prive, pour I'accession ill 1a propriete el pour 
la loca tion. Dc plus. l'assuranCl: des preIS hypolh~· 
caires de la [.1'111 5'applique aux preIS hypolh&:aires 
'lue les pre leu rs agrUs CQ nsen[Cnl ll. ces memes ti ns. 
Entin, une aide Ilna nel~re cst olTerte en verlu de la 
Loi pour facililer I'pec~~ion it la propriele etla 
location de Iogemc:nt.~ 11 des prix moyens, Que la 
construction de ces Iogements ai l ele 6nanceeou 
non par des preIS directs de 10'1 Societeou des pri:u 
hypolhkaires assurfs consentis par les preteu~ 
prives. 

Le volume des preIS direc t~ consc lilis par la 
Societe pour l"hubilation destintt ~ la ven te 0 1,1 !I. la 
loca tion a diminueentore en 1977, il. la suitede]a 
baisse dejA enregistrie en 1976, ct lechilfre de 40 
millions pour I 127 unites de Iogcnx:nt etai l lnre
rieu r 11a provision faile pour cene aetivite dans k 
budget de placemenu de la Socie[e pour 1977. La 
r6d uelion de l'aetivite concernant ce ~nre de preL, 
est une indication de la grandedisponibilite des 
fonds hypothokai rcs dans Ie scctel,l r prive cn vue du 
consentemenl de prets dotfs dc I'assuranee hypothe
caire aux termes de la Loi. 
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N!lA-insured mortga!,'C loans made by priv3!c 
lenders were valued ~t $6.0 billion in 1977. up by 
38 per ccnt from the previous year. These loans 
hclped to finance 114 414 new dwdling units. up 
frOnl 1976, and 62 014 CJiisting dwelling units. 
ncarly double the previous year. 

Mark .. lIoM'inK Undo. ""~ 

1 ~1' "" Unl" $ MIII"- U.I .. $ Mill;" .. , 

loan I"""""",, 

No .. Hawin. 936n ,,~ 114414 ,,~ 

E. i$'inl 
lio>njnl lS21S I III 62014 2 J 85 

S"I>-To'~ 128952 4321 176428 ,,~ 

01,,,,,, <"MIIC 
~ 31'11 I 117 '" To,"" JJ2 109 17JSSS ,~. 

A substantial part of the inSIll"\.'U NIiA. mortgage 
lending activity on new housing. financed by privatc 
lenders. was accompanied by assistance from the 
Assisted Homc-Own~rship and Assisted Rcntal 
Housing Programs of thc National Housing Act. 

La valeur des prets hypolhec~ircs assures con, 
sentis p~r Ics prercurs pril'lis aux Icrrnes de la I..NH 
elail dc 6,0 milliards dc dollars en 1977. soil 38 pour 
ccnt de plus que I'annec prb:cdclUc. Ccs prets om 
pcrmis dc financcr 114 414 nouvcau}; Jogcmcnls, 
soit plus qu'cn 1976. c\ 62 014 logcmcnts 
cxislants, pres du doubk du chifTrc dc I'anntt 
pre<:Cdcmc. 

lIabi"' iom. pou<" , ..... ou .. ioulion .n .... r1u de .. 1..0;11 

1 ~1' "" Umll" MlRiom' Uni'" ~lilll" ... · 
de dollar> "' ...... 

f'..t11 ... u<to 

Noo ... lI .. 
hobilOlions 93677 ,,~ 1\4414 ,,~ 

Hahital;"'" 
<xi$lanles 35275 J 2 I 2 62014 ,,~ 

TQlaJ 
_'i~1 128952 432J 176428 ,,~ 

PrtlS di .... rs 
do 10 SCIIL ) 1 S7 '"' I In '" To,a/ 1321OO uu 177 SSS S994 

A une grande partie de tOilS Ics prets hypothe
caires assures <lUX tcrmes de Ja 1.. 1"11 pour la cons
truction d'habitatiol1s financtts par II'S prctcurs 
privCs, fest ajoulre i"activi te en vcrlU du Programmc 
d'aide pour racccssion 11. la propri~te ct du Program· 
med'aide au logcmcnt locatif de la Lai n3liona1c 
sur rhabitation. 



Assistrd lIome.()wnership Program 
The Assisted Uome-Ownership Progmm ("HOP) 
encourages the production of mo<kmtrl)' priced 
housing for sak: by prm iding financial as.~istnncr 
to purchasers. This assistance lakes the form of an 
inter.."'St-fn:e ~ond mortgage lind. dcpending on 
the relationship betw~n II hOIllC..:Jwncr's ineomc and 
the mortgagc anl1tax payments he is required to 
mllk.\ filly also include an Outrillhtgrant. Addi tion~1 
subsidies are pro"idcd by most provincial SO"crn
mcnlS. 

At the time of loan :tpproval. in the case of a 
dircct e M lie loan. or the issue of nn umler!nking-to
i n,ure under 1'11,1. a dwelli liS unit is dcsignlltcd as 
eligible for tllis ~ind of assistunec provided ils sa les 
price is moderate. The commitmcnt 10 the pmvision 
of the assislance takes place only when the dwelling 
unit is wid. 

In 1977, SOUle 32 090 dW\:lJings were dcsignnk'tl 
for "HOP lIssistllnce. down by 20 per cenl from 1976. 

L'.ide pour I'a«~~ion il ia propri~le 

Le PmgrnlllJllc d'nide pour I'accession !tla proprieu! 
(PM") It pour bu t d'cneournger In produelion d'hu· 
bitations a prix moyen pour 1.1 ven lc en prtvoyant 
une aide financihe .lUX achcteurs de res maisons. 
Cellc :tide prcnd la forme d'un pret sans int~ret en 
dcuxj~mc hypolhcXjue el d'un,' subvenTion dir«te, 
suivantlc mpport entre Ie rcvenu du fu tu r prOI)rie
taire I'llI' mont~nt du paicment hypothcrairc ct des 
la~1.'S qu'il doit \'CTSer. La plupart des gou\'erncmenlS 
provineiaux y ajoLitcnt aussi une autre sub,-c:n tion. 

Au moment ou Ie pret cSI approul'~. dnn$lc ~as 

d'un pret direct de la Socict~, ou 10rsqu 'une prOlllcssc 
d'oS/iurcr .'S! donn&: en vcrlU de la tN! !. un IOS'.'lllcnt 
est rcconnu admissible!t ce genre d'aidc 5i 500 prix 
de vente repond UUl[ el[igences du programme, L'cn· 
gngement de fournir raidc nOCcssllire n'l.'Sl pris que 
lorsquc Ie logcmcnt cn question ,'st wndu. 

En 1977. quclquc 32 090 logclllcnls onl f te 
m:onnus admissibles it une nide du PMP: cc 'hiffrc 
esl inrerieurdc 20 pour cent iI eclui de 1916: en 
realilf, 3 I 743 10gcmcnts onl bCofficie d'lInc sub
\'cntion de cc genre. cc qui cst bien inferie!!r OUl[ 
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whi ll! actual cornmit1lll!nl5 for such assi~tancc 
totalll'd 31 743. significantly below the bU(lgetcd 
provision of 43 390 units. With a year-cnd inventory 
of 28 426 dwelling units designated for AIIOP 
assistance but as yet unsold. the shortfall in corn· 
mitments for th is assis tance in 1977 is likely to be 
made up in 1978. 
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43 390 uni tes qui fai saicnl robjet des previsions 
budgctaires. L'invcntaire de fin d'annreconsistai t 
en 28 42610gemcnts dcsign~ en vile de l"aide dll 
I'AAP m~is encore invcndus. de sor1C qu'il est pro· 
bable que la r&luetion du nombre d'cng~gcmen ls 

rclatifs 11 celte forme d'aide en 1977 sera compensre 
en 1975. 

I'roI:ron""ts d'.ld. po • • r",,, ... i<>n .. .. proprlol. <I .r. Id. 
all iotI,_ g, k><.,if 

m. "" Unllk Million, Unlrk Mill"' • • 
do dol"'", d, doll .... 
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T".aI .". 
,,~ 31 143 8S.1 

h lL 23 t02 60 I2S 320.8 
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Land and Municipal 
Infrastructure 

In 1977, under the land assembly provisions of 
the NHA, CMHC made direct loan commitments or 
approved joint investments with provincial govern
mentsof $44 million. This was suhsl3lu.ially below 
the $86.4 million committed for these purp05es 
in 1976 and the allocation of S 11 0 million provided 
in CM HC'S 1977 capital budge!. 

This lower level of commitments in 1977 
reflected the emphasis being placed on the develop
lIlent and servicing of existing land holdings rather 
than on the acquisition of additionnlland. 

By contrast, NHA municipal infrastruet\Jre pro
grams continued to be as uctive as in 1976 and 
took up the budgelli allocated to them. The value 
of direct NtU sewage and water trealmenlloans 10 
municipalities in 1977 was $247 million. compared to 
II budget allocation of $281 million and the previous 
year's total of $302 million. Offset ting this decline, 
howe,·cr. was a 50 per cent increase in NHA gran ts. 
designed to supplement increased private finllndng 
raised by municipalities lor the samc purposes. 

Gmnts provided under the National Housing Act 
for the development of regional sewage lind water 
plans increased from $489 000 for 12 projects in 

" 

Terrains et infrastructure 
municipale 

En 1977. la Societt! a eonscmi des preIS direcls 
ou a pris des enllagcmcnts. eonjointemenl 8'·ct; les 
gouvernements provinc1aux. de I'ordre de 44 millions 
de dollars. en vertu des dispositions de la Loi rela
tiVCl; ~ 1"amfnagemenl de terrains. Ce chiffrc cst 
bien inffricur aux 86.4 millions engagt!s aux memes 
fins en 1976 ct nllx 110 millions prfvus au budget 
de placements de 13 Soci~tc pour J 977. 

Cclle bnisse des engagements ill'egard de cc 
g~n re d· ae.ti vite indiq lie u nc plus grande prtoccupa
tion pour I'mnenagclllcnt et la viabilisation de 
terrains cxistants plutot que pour l'acquisi tion de 
lerrains supp lt! mMtaircs. 

Par ailleurs. les program!l1es municipaux d·in· 
Irastructure au~ tcrnle~ de la LNII ont continue de 
susciter aUlant d'aetivites que 1"annec prt!ct!denle ct 
les allocations budgctaircs ont cte IOlalcment uli 11-
s&$. En elfct.la valeur des preiS dirt'ets conscl1tis DUX 
leones de \:1 um pour des travaux d·egouts et d·up
prOl'isionnc!I1ent en cau potable en 1977 s·cst 6levec 
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1976 to $950 000 for 2 5 projcrlS in J 977. Even so. 
Ihis fell shoTt of the $2 million allocated for 1917. 

Under Ihe Municipal lnccntivc GrantS program. 
designed 10 be in effect for the three-year period 
1976-1978. municipalities 1\-'eeive a grant of $1 000 
for each eligible new dwelling unit Thecligibility 
requ iremen ts Drc designed 10 encourage the develop
men! of modesl 1'051 dwelling units anu more eco
nomical urban land usc. T he tOlal value of such 
grants paid in 1977 was $35.5 million, for 35 500 
dwelling units. The volume of activity under this 
program corresponds with expec tations for the 
three-year period. 

" 

a 247 millions de dollars. compar<ltivcmcni ~ unc 
allocation budget:!irc de 281 millions ct ;. 302 mil
lions, I'ann& prcrCdcmc, Cepcndant. pour eom
peJ\.~r ectte d iminution. 011 a cnregistrt une hausse 
de 50 pour cent des subventions lNIl des tinees iL 
completer Ie I'olume aceru du financemcnt priv/: 
obtenu pnr les municipnlites nux memes tins, 

Ln vnleur des sub"enlions Hceordecs en vcrtu 
de la Loi pour la prepar~ tion de plans r~gionaux 
d'aquedue et d'tgout e~t passec de $489 000 pour 
] 2 projets en ]976 ii $950 000 pour 25 projc tS en 
] 977_ La encore, ccs chitTres Will bien infcrieurs 
aux deux millions d .. dollars n 1I0ues ~ celie fin au 
budge t de 1977. 

En \'ertu dll Prugr~m11le de subventiolls inei ta, 
tiV(."s aux municipalit&!. destine 11 reS ler en vigueur 
pend ant trois ailS, SOil de 1976 ii 1978, Irs Illunicipa· 
li tes en question ont l1'~u unesubwntiOIl de S I 000 
('lOur chaque nouveau ]ogcment juge admissible. Les 
cxigcnccs etablissanl I'adlnissibilile onl pour objet 
d'encourager la cOils/ruction d'habitatiOlls it cout 
modcste .. 1 line II tilisalion plus ecollomique du ter
rai n en milieu urbain. La valeur Iota Ie des su bl'en
lions de cc genre. aceordccs en 1977, s'cst clevec 
it 35.5 millions de dollars. eorrespondant ii 35 500 
logcmcnts et Ie volume de I'aclivitc realisee en yertu 
de ce progrnmme correspond 11. ee qui ayai t etc prevu 
pour la periode de trois aIlS. 



Neighbourhood and Residential 
Improvement 

Duri nl' the year applications for N11A assistance for 
projects adnlinistcrcd by the Neighbourhood Im
provement Program (NIP) and the Residential Reha
bili tation Assistanc.,; Program (RIt"P) continued 
TO grow. 

In 1977, some 148 new ll rcus wcre designated 
for NtP assistance. T hese designations wcrc made by 
municipalities which themselves had been selected 
by provincial governments in accordance with :lgroo
ments between them and the federal government. 

T here nrc now 478 such areas, all designated 
since thc inception of the program in 1973. NIP loan 
commitments during the year tOlulled S 15,4 million. 
Ii ttll! cbanged from thc YC:lr before, while grants 
increascd from $49.4 minion to $54,3 million, 

Up to now these grants hav.:: been utoed to 
provid.,; social and l'Cl::Tt"mional amenities such as 
community and dayeare eentTt"s, parks and play· 
grounds, and 10 improve water and sewer services. 
the up-grading of sidewalks and strcet ligh ting, 
and so on. 

Since the Neighbourhood Improvement Program 
emphasizes a eompn.'hensivc approach to eonsCT
vU lion and rehabilitation, the assismnec available to 
hom<XIwncrs und landlords under thc Residential 
Rch~bilita t ion Assis t ~ncc Progr~m plays II major role 

L'amelioration des quartiers 
et des residences 

L'lInnre. 1977 II ete Illarqu&: par une importante 
augmenTation drs dem~ndcs d'aidc fimtncihe en 
verlu du Programme d'amelioration des qllanicn> 
(PAO) et du Programme d'aidc Ii 13 remisceD elat 
des 10~mcnts (P"RI!l). 

Au ~our~ de I'annec, on 3 designc environ J 48 
nouveaux sccteurs a renovcr, grace aux aVlln tagcs 
dtl P"O. Conformement aux 3cconls concills entre 
\CS provinces ct Ie gOllverncmenl f&leral. cc sont Ic.s 
mllnieipaJi lcs, clles·memes choisies par les gouver· 
Dements provinciallx, qui onl d&igne ces sectcurs. 

Lc nombre total de~ seetCllfS ainsi Msignfs 
dcpuis Ie debut du Programme en 1973, c~t p3S~ 
a 478. La vakur des engagemcnts pris au sujet du 
PAO au cours de I'annee s'clevait:\ J 5.4 millionsde 
dollars, soitll. pcu pres Ie l11emc~hiffr.,; que l'~n 
dermer, tandis q ue la valeur des subl'cntions ~'St 
passee dc 49.4 millions II. 54.3 millions. 

J usqu'iJ maintenanl, [es subventions de cc genre 
unt sCTvi II procurer des &fuipclllents socialiX et 
recreatifs comm~' d~'S centrcs cOlllnlunallwires CI des 
garderies de jour, des pares et des ttrrai liS de jeux 
ctll. financcr I'amelioration des services d'aqueduc 
cr d'egout, des tronoirs, de l'&:lail'1lgc des r iles et 
autrrs services municipallx, 

Vu que Ie Programlne d'ameliorlllion des qUllr
tien> met ['accent sur 13 conservation N 13 restau· 
mtion, ['aide flnunder.:: olTerte !lUX propriet~ircs
occupants et 3UX proprietaires-Ioucurs en vcrtu dll 

" 
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wi thin r-'ll' areas. This assiSJance takes the form of NIIA 
10ans, of which part may be forgiven. In NIP areas. 
RRAI' loans were approved for $69.4 million in 1971. 
almost all of the amount allocated for the year. 
When account is taken of II.R,\I' loans outside NIP 
areas, under the Rural and Native Housing and 
non·profit programs. the total amount lent in 1971 
was S 102 million. of which approximately S70 
million will be forgiwn. T he corresponding totals 
in 1976 were $61 million in loans and a prospc<:tive 
$42 million in loan forgiveness. 

Thc existing legi$lation governing the Neigh. 
bourhood lmpro" emcnt Program cxpires on 3 I 
March 1978. Assistance under the Residential 
Rehabilitation Assistance Program will continue in 
NIP areas beyond thu t da t ~ and indeed umi! :111 
cligible dwellings have been d~3!t with. 

T he Home Impro\'cme111 Loan program of the 
1'111'\ conlinued at the low levc! of the past few rears. 
Partial guarantees on loans for home improvement 
purposes. mainly by the chartered banks. were 
approved for $8.1 million relating to 2 474 loans 
in 1971. 

" 

Programme d'uide a In remiseen ctat des logcments. 
joue un role important dans les seCleurs d6ignes 
pour bCnetkkr du P,\Q. C<,Ue aide prrnd la forme 
de preIS, eonsentis aux tennes de la Loi. dont unc 
partie fX'ut faire robjN d'unr remise gracieuse. 
D~ li S Ics secleurs d u 1'''0. en 1977. ]a valeur des preIS 
approuves aux tCrines du !'A MEt. s'es t ele"ee a 69.4 
millions dedollal"S. cequi e~t 11 fX'u pre.os la totalite 
de In som111e affCl::too 11 ec programmc pour rann&:. 
5i ron lient compte des preIS du P" MEL npprouvcs 
en dehors du secteur du P"Q, en verlu des program· 
mes de logemenls pour II'S ruraux CI ks aUIQ{'htoncs 
el d'aide .lUX organismcs sans but lucrn tif, la valeur 
globale de tous les prets consentis pour ce g~nrc 
d'activiteen 1977 a etc de 102 millions. don! en"iron 
70 millions ne seront pas rembours6, Lcs chifTrcs 
eorrespondants en 1976 etai!'nt de 61 millions en 
pn!1S et de 42 millions en remises gracieuses. 

Les mesurcs legislatives regissant Ie Programme 
d'amelioration des qua rtiers doivent prendre fin Ie 
31 mars 1978. Toulefois, I'aide prevue nux tcrmes 
du !'''REL sera mnintenuc au dela de celle date dans 
les sectcurs du PAQ 1'1 jusqu'a ee que toutes 1cs 
habitations admis,iblcs en aient bCneficie, 

Lcs prets fnisant l'objct du Programme d'nme
lioration des maisons, de la 1,.1'111, et consentis sunout 
par Ics banques a eharte, n'ont pas-depasse Ie ehiffre 
de 2 474 en 1977, ce qui reprbcn tc 8. I millions de 
dollars. 
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Insulation Programs 

During the YCllf. the fL-dcrnl government directed 
the Corporation to cslnblhh nnd Opl"rale lWO nl"W 
progrnms to conserve elll"rgy in rcsidl"llliol dWl"Il
ings. Financial ussi~ tance to purehusc insulation 
matl"ri:ll~ is provided for both programs. In Fl"bruary 
J 977, the Homl" InsuJulion I'rogrnm (HIP) was 
instituted in Princr Edward Islnnd and Novll Scotia, 
two provincl"s particularly alf~cttd by rising energy 
eOSlS. In September 1977. the Canadian Home 
Insulation Program (CUtp) look cfkct: this program 
is applicable to aU ~rells of Camtda other than Princ,", 
Edwllrd Island and Nova Scotia, although it was not 
until o eC\'mber that arrangements were agrc.:d for 
the participation of Quebec and Alberta. [t was 
directed initially at the oldl"r dwelling stod: but is 
being c)!:tended to new dwellings as funds permit. 

Thc li ome Insulation Program was funded by 
a special fund of $40.3 million l"Stablishl'd fur the 
purpose. which is administered by the Corpomtion. 
[n 1977, some 109 800 applications (oq;Tllnts were 
approved 3nd S 14.4 million advanced. 

Under the Cmadian Home Insulation Program, 
14 600 requests for information ki ts on CIll P were 
reeeiv('d during the year. Because of the lea(!-timc 
requirl"d before insulation work is undertaken and 
chl ims arc submiUcd. payments of only S 1.:"1 million 
were made undl'r Ihe program by the-end of the year. 

Programmes d'isolation thermique 

En 1911. Ie gouvernement f&leralll charge In Soci~ l ~ 
dl< metlre sur pied de-u:\: nouveau)!: programme~ en 
vue de fllire r~ al jscr de~ ~conomics d'cncrgic dans 
Ics batiments residenticJs et d'aider a i"ul"hnt de 
materiau)!: isolants. Au mois de fevrier 1911. Ie 
Programme (I'isolation des residences (PI li. ) a ete 
institu~ dans r ilc-du-Prince-Edouard et en Nouvelle. 
EeosS<'. deu)!: provinces parti culil:remcnt afTcctfes 
par 1:1 haussedu coilt des reserves energctiques. Le 
Programme d'isolation thermique des TI~sidcnc<'s 
caoadiennCll (PITRe) est entre en vigueur en scp
tembre 1911 pour toutes II'S regions du Canada saul 
rhe-du·Prince·Edouard ct la NouveJJe-£Cosse. bien 
que des accords n'aient ele ('onclus qu'au l110is de 
d~cclnbre pour que Ie Quebec el I"Alberta y 
participent. 

Le Programme d'isolation thcrmique dl"s residen
ces a etc finance par un fonds special de 40.3 millions 
de doJJ:m. dont i(l ges tion cst conti&< It b Socit!IC. 
En 1911. 109 800demandcs dc subvention ont ele 
approuvecs ct 14.4 millions de dollars on t I!t~ vl'n;~s. 

En vertu du Programme d'isolation thermique 
des r6idencCIi canadicnnes. Ie nombre de dem:mdes 
de dossiers d'informalion re~ucs:i la fin de I"ann& 
s'l!levllil it 74600. Vu la periode de temps qui doil 
s'ecouler avanl I"ext!<:ulion des travau~ CI la soumis
sion des reclamations. la valeur des paiemcnts efT~
lUes au)!: ternlCS de c~ programme. :i )a fin de l'ann&<. 
ne s'elevait qu':i 1.3 million de dollars. 
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Report on Research 
and DeveJopmentaJ Activities 

Policy Development and 
Research 

Thu policy du~elopnwnt W{)rk of the Corporation in 
1977 reflected the federal government's specific 
concern wi th several areas of housing polky, as well 
as ilS dt'llire (or a general review of current federal 
housing policies and programs. T he present social 
housing programs under the National Housing. 
Act received particular ;lUention, as did the 
Federal Housing Action Program, introduced at the 
end of 1975, aud the Neighbourhood Improvement 
Program. The Corporation's Program Evaluation 
Unit, as well as program divisions, playl'tl a part in 
this polky developm~nt work. Also involv~'tl. par· 
ticularly with regard to programs affecting urban 
services, was the Urban Analysis Group of the Min
istry of State for Urban Allail"'$. 

The Corporation's research program, funded 
under Part V of the National Housing Act. con, 
tinued to be particularly concerned with technolog· 
ical innovMions in the housing field, but support 
was also given to inves tiga tions in to land market 
problems, new ways of meeting housing needs in 
rural and northern areas. the special requi rements of 
handicapped people, and the pro blems of the mobile 
housing industry. Efforts to compile and distribute 
data on housing needs and markN oonditions con
tinued during the year. 

" 

Rapport sur la recherche et 
l'elaboration de nouveaux concepts 

La politique de developpement 
et de recherche 

L'activit6 de la Soci6u!, dans 1"61aboration de scs 
politiques, a rcflete Ie souei du gouvcrnemenl fMeral 
it r egard de plusieurs aspects du seeteur du logement 
et son desir de rUvaluer globalemcnt les politiques 
et programmes en cours. Les programmes actuels de 
logcmcnl'; sociau)!:, ont ~t~ plus sp&ia lement e)!:ami· 
nes ainsi que Ie Programme Action Logcmenl 
C~nadn, qui date de la fin de 1975. etlc Programme 
d'am6lioration des quarticrs. 

Le nouveau Groupe d'6valuation des progmm
mes, eonstitue recemmcnt a la Societ~, et II'S divi 
sions chargfes d'appJiquer les programmes onl 
eontribu6 a i'elaboration des politiques. 11 faut pussi 
mentionner la participation du groupe de rAnalyse 
urbainedu DBCAU, surtout en ce qui ooneerne 1cs 
progmmmcs touchan t les services urbains. 

Le programme de r~"Cherchc de la Societe. 
finaoe~ au )!: termes de la Partie V de la Lai, a conti· 
nue A porler un interet partieulier au)!: innovations 
teehnologiques dans Ie domaine du logement. Ce 
programme a par ailleurs enoourag61a recherche de 
501utioos au)!: probl~mes du marehe des terra ins, 
eherch~ de nouvelles methodl'$ pour produire des 
logemenl'; dans les regions rura les et septentrionales 
et ropondant aux besoins partieulicl"'$ des (X'rsonnes 
handicapees, et s'es t (X'neh~ sur les diffieu lIes ~prou
v&s par I'industriede la maison mobile. 
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Development 

The rcsponsibilitiC$ of the former Devclopmcnt 
Group of the Corporation to develop teehnolog
iC31 innovations related to housing matters were 
taken over by the newly established Professional 
Standards and Technology Sector in 1977. This 
group anal)'Se$ the problem of standards relating 
to community development aoo hou~ing design and 
means. 10 I."nsure thcir consistent and clfC('tive appli· 
calion under the National Housing Act. 

.. 

L'elaboration de nouveaux 
concepts 

La rcsponsubilit~ de rancien groupo: charg~ de 
I'~laboration de nouveaux concepls dans Ie domaine 
des innovations Icchnologiqucs ayanllrall a I'habi
lation a elC eonfl6e 11 un nouveau $CCleur de la 
Soei~ te, eclui dil des Normcs profcssionnellcs el 
de la technologic, au cours de 1977. Ce demier 
analyse Ies probltmcs ayanl truil aux nornlC$ de 
divcloppement des oollcctivitb el aux plans de 
maisons ainsi que Ics moyens de s'assurcr qu'e1Jes 
soient obser"~ en tout temps 1."1 au maximum dans 
Ies activitb entrcprises en vcrtu de 13 Loi. Ce groupe 
a pris des decisions majeures dans 13 pr~paration 

des normes relatives au chauffage solai re 1."1 l'eJabo
ra tion d'unc poli tique pour 1a rcchcJ1:he ct Ie deve
loppemcnl de I'utilisation de l'~ncrgie solaire oommc 
moyen de chauffer rcspacc habi table et de foumir 
L'eau chaudc domcstiquc . 
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The group took major initiatives in tile develop
ment of solar hcating equipmcnt standards and in 
working out a strategy for the R"Scarch afld dc\'clop
mCfl t of thc solar utility eOfleept of providiflg space 
afld domestic hot water heating, Work rclatiflg to 
waste disposal afld treatment continued on a demon" 
stration pl,lf]i, ifl a Toronto apartment building, 
known as the Canadian Water Energy Loop 
(C,o,NWEL) system. T hc sewage treatment compo
nent of this plant was completed in J 977 while the 
garbage trcatmcllI component was ncar complction 
at year-cnd. A municipal experimental C,o,NWlll 
plant at Vaudreuil was also completed and operated 
on afl eltperimcntal basis in the last fcw months of 
the year, 

Dans Ie domaine du rceyclage des eault usCcs 
ct du traitement des d6ehets domcstiques en vue de la 
production d'encrgie, Ie syst~me C,o,NWEL (Canadian 
Water Encrgy Loop) a continue d'ctrc utilise dans 
un complexe experimental d"habitation de Toronto, 
oil les cxperienct:s de ce genre sc pouTsuivcnt dcpuis 
1977, Un projet experimental analogue a ete entre" 
pris, au nivcau municipal. iI Vaudrcui1. et les 
experiences ont ete poursuivics au cour.; dcs dcrnicrs 
mois de i'annec. 



Demonstration 

eM ile plays a. major mle in dcveloping and dcmon
strating innovative solutions to housing and com· 
munit)' problems. The objective of its Demonstration 
Program is to plan and to have built. b)' the private 
sector including non·pralll and cooperative Croups. 
attractive communities atKi afTordabk homes that 
ofTcr new choices of environnlent and aecommoda· 
tion in a variel), of urban settings. Such projlXts test 
alternative designs ;lnd plans, and explore alternative 
approaches to financing. tcnure, service and 
olher aspects of development. The Corpora tion 
works in close coopcrution with thc provincial li nd 
local authoritiC5 in whose jurisdiction projIXts arc 
located . 
• At the Maryftcld Demonstration Communit), in 

Charlottetown. plans for the 36 h~ (hectare) si te 
werocompleted in 1977, and roads and infnstrnc
ture in the first phase- were begun. Five model 
homes wcre built and sold, a nd unilS in the main 
phase of the development were under construction 
Itt year~nd, The project is bringing to the Prince 
Edward Island markct a mcdiUm-density d!."vclop
ment of alTnrdablc housing that conserves land 
and energy 3S an alternativc to the existing sprawl 
o f bungalows on largc lots, 11 is a model which 
both the industry and the public sec tor arc now 
beginning to adapt to other loI:ations, 

L'application de nouveaux 
concepts 

La scm . joue un ra lc determinant dans 13 rIXherchc 
ct la mise en auvn:. desolulions novlltriees aux 
p-robl~mes de Iogcment el d'amenagement dCJ collte· 
Ih-itb, Lc but du Programme d'applica tion de 
oouI'Caux concepts est de planifier et fai re construire 
par des entrepreneurs du sccteur privtou par des 
coo¢ratives et dc, groupcs sans but lucratif, des loge· 
ITK'nlS de prix abordab!es et dC5 communaut6! 
aybb!es, avec I'ambition ultime d'otrrir ~ I'usager 
un eventail aussi vlI.5te que JXmible dans ee domainc, 
Le Programme n'inventoric pas seulement des 
formes ncuvcs de design el des plans nouveaux, mais 
CJl:amine aUilSi bien les methodes de financcntent, 
Its modesd'occupa tion des lie ux. les services, ainsi 
que tous In autre5 aspects du deve\oppement . La 
Societe travaille en elroite collaboralion avec Ics 
provinces ctles munieipali tes sur Ie territoirc des
qllcllcs son! situes Ie! projcts en q uestion . 
• A Charlottetown, Ie pmjct eommunautai rc de 

dtrnonslra tion Maryfield a pris (ooneen 1977, 
nlors que 1($ plans du oomplcxe de 36 hectares ont 
ele termines et le! routes el infrastructures entre· 
prises, Cinq maisons mod~les furent consttuitcs 
el vendul'5 et 1« unila de 13 phase majeure de 

., 



• Basic planning work was C(lmpletcd lit thc Wood
roffe Dcmonstmtion Community in suburban 
Ottawa. By combining land uses lind providing a 
mix of housing types . it will preservc thc tradi
tional adl'an tagcs of suburban living for its 
14 000 residents while incrcasing land use em
eil'ncy and improving access 10 shopping lind other 
services. All ty~ of housing are included in th ~ 
tirst phase of construction. which is due to begin 
in the spring of 1978 . 

• leBre ton Flats. alro in Ottawa, is a major new 
community in the inner city which will house 
familie5 of mi~cd in~"Omes in different kinds of 
accommodation on more cos!ly land. All eight 
pilot units incorpora te a solar h~ating system for 
hot water lind supplementary space hea ting. li nd 
il'ehnological and social testing will be under
taken before th«construction of the tirstmain 
phase of 425 units. expected in 1978. 

.. 

dCI'eloppement etaient en voie de construc tion Ii 
la fin de l"annOO. Ce projct apportc IIU nwrchede 
I'flc-du-Prince-Edouard un ensemble de logcments 
iI. densite moyenne ct de prix llbordablcs. consti
lUant pour I"usagcf un second choix qui, tout en 
contribuant ~ economiser terrain ct cnergie. per
met d'cviter 1'actuel tcndance ~ers dl'S bungaloWli 
construi ts SUT de grandes ctenduC/i de termin. Ce 
projct constituedOllc un modele quc I"industric. 
tout comme Ie scctcur public. adapt!! Ii d'nutres 
cndroits. 

• La planification dc base du proje\ oommunautaire 
de d~monstration Woodroffe. dans la banlicu~ de 
la capirak nationale. cst tcrlllinCc. En combinanr 
rutilisation des terrains et la variet~ des mode.lcs 
de logcmcnts. Ie projC\ sanvegardera Ics 3~antagO!S 
tradilionnels de la vic suburbaine pour ses quclque 
14000 r6idnnts tout en augmcntant i"c!ficacite 
de ru\ilisation du sol ct racccssibili te au ~ services 
de toute nature. Tous Ics genres de logelllcnts sont 
reprfsclltes a Woodroffc dans celie premiere phase 
de la construction qui doit debutcr au prinlcmps 
de 1978 . 

• Le projel des Plaines LeBreton. toujours ~ 
Ottawa, est une importante communnute nou~elle 
du centre-ville qui consti tuera un harmonieux 
lll~langc de diff~rcn ts types d·hnbita tions logennt 
des families 11 rc~ellUS divers. sur un terrain Tela
ti ~emcnt cher. Chncune des huit unites pilo les est 
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• At the Fournier Demonstration community in 
Hull, the community animation program was v .. cli 
underway at the end of 1977 , T he. de.\'clopment 
aims to revitalize. an CJ(isting neighbourhood, 3S 
well as building some 850 new housing units, a 
community shopping and recrention area, and a 
park and open space system on the shore line 
around the development. The community design 
is expected 10 be implemented 3S soon as the 
housing market improvcs, 

• T he infrastructure and roadways were completed 
at the Demonstration Community in Revels toke 
and the COllstruction beg(1I1 of some 200 units on 
the 36 ha (hectare) si te, Both home..(Iwne.rship and 
rental accommodation will be available, a choice 
not always found in smaller towns, O ther innova
tions include a road system that minimizes snow 
clearance for the municipality and a technique for 
reducing heating requirements, 

dot&- d'un systeme de chaulfage solaire. (qui four
nit l'eau chaude domestiqueet IlCrt de ehauffage 
~upplementaire) et des tests socio-tcchnologiqucs 
IlCront en trepris avant la construct ion dc la pre
mi~re tranche des 425 logements, prevue pour 
1978. 

• En ee qui conccm e Ie projct de demonstration 
Fournier," Hull, Ie programme d'animation com
munautaire etai! fcrml"(lIcnt implant/: 11 la fin de 
1977, Ce projet a pour objet la res tauration d'un 
q uartier e)[i stant, la cons truction d'l"nviron 850 
unitb, d'un centre commercial ct rocrealif, rame
nagcmcnt d'un pare et de dive.TSCs lOnes vcrtes 
Ie long de la riviere qui conlourne cc lotissement. 
La millC en marche <.Ie ces divers travaux devrait 
commencer d~ que I'elat du marched.: r habita
lion s'ameliorera, 

• Lcs infrastructures et voies de communication 
du proje t communautairc de Revelstoke onl etc 
Icrminecs et 13 construction d'cnviron 200 unitb 
sur une superticiedc 36 hectares a commence, 
Oi.'ux fonnules de logement -Ia propncte ct la 
location - serom disponiblcs, unc alternative qui 
nesc reocontre pas toujours dans des villes dl" 
taille restreinte. Parmi Irs innovations i\ souligner, 
un reseau routier qui minimise les travaux de 
deblaiemcnt de la neig\l par la municipalitc ct 
diverses mesurcs priscs en vuede ratuire 1;J eon
sommation d'cnergic, 



Report on Financial 
Operations 

Loans and Investments 

Th~ Corporulion's 1977 c"pilal budget was li p
proved by b'Ovc rnment in Ihe amoun t of S 1 8 19 mi l· 
lio n for committing loans and invcstment.s under the 
National Housi ng Act. Actulil comnli tm~n ts during 
the year amounto:d to S I 355 million, rcncdinll in 
part a lack of n'Sponsc to some N il,\. programs, p.lr. 
titularly for sodal housing lind, in pari, dclibcnlle 
action by the Corporation prOlllptC"d by a decision to 
restrain the growth in undisbu~ commitments. 
Despi te this, there ..... ere 52.4 billion undisbu~ 
commitmcnts a t the end of 1977. 

Funds advanccd in 1977 against loan and invest
ment oommit lnent~ totalled $1 016 million, thc 
grca ter p:m rdnting to commitments of previous 
years. Net of rcpayntcnts. th is investment in loans 
and joint fcdcrnl-proVinclal projl-otlS "ccounted for 
the mlLjor part of the increase of 5644 million in the 
Corporation's assets in 1977, 10 S9,8 billion al 
ycar<nd , 

The Corpora tion's inws uncnls an: funded pri. 
marily through borrowings from the go\,crnnlCnt of 
Canada , These barroll.ings reached $9 .1 billion in 
1977, an increase of 6.6 percent from thc )'Car 
bcfol'l~. in line wi th tlK- increase in assels, 

The Corporation'S aSSi."1S include 11355 d welling 
units wi lh II ne t book value of $ 197 million, These 
properties were acquired in p.1rl from fcdcml 
govermncnt departments "nd ~g~nckl' and in pllrt 
through mortgage default. par!icul~rly under Ihe 

Rapport des operations 
financieres 

Prets et placements 

Lc budget de placenH:nls dc.13 Soc:iete en 1977 tel 
qu 'approu "6 p.1r Ic Gouvcrncmcnt s' eleva't 11 
I 819 millions de dollars et devlLi l sc:rvi r a des preIS 
ct d,'s placements ~ n \'t:rlu de la loi na lionalc sur 
I'habitation. Le monlanl r~ 1 des capitaux engages 
DU cours de I'annec n'lI pas dt!passt I 355 millions, 
d'une part, il cause d'un mallque de participation 
Ii C\:.rtains procr:ammt5 de 13 1.1'111, parliculil: rcment 
cn ce qui ooncernc Ics logcmcnts iOCiaux c t. d'au tre 
pari, parct: que la Societe a elle-memo: decidt de 
rcstreindre raecroisscment des enga,gements non 
dtbourses. En Mpi! de ce lie dernihe mesure. 1t.'S en· 
gagcmen!s non debourses s'clevaicnt.\ 2,4 milliards 
dedol1ars-a la !lnde 1977. 

La va leur dcs cnpilallx a~nncfs en 1917. sur 
des engagements de preIS ct de placements, s'cle"ait 
a I 016 millions. donI In plus grande partie se 
rapporlait ~ des engagements pOs au COIII'li des 
ann6cs an lcrieLltcS. Com pie !enu des rcmbourse· 
menlS, ces avances au oompled<., preIS et les 
placements dans des projct} ftdl!l".tux·provinciaux 
c.~pliquent la plus grande partie de raugmen talion 
de 644 millions de raetif de la Societe en 1971, 
lcquel a aueint 9.8 milliards ilia fin de rannec. 

Lcs placements de III Societe sonl fi nances 
surtout grnce it des emprunlS du gom't:rnement du 

" 
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former program for NUll lo~ns to limitcd-<lividend 
cOrJXlT3tions. In 1977. sam" I 500 dw('lling units 
werc sold under the sales program I~\lnehcd late in 
1976, with provincia) governments ~nd non· profit 
corporations having priority in purchases. In the 
Sallie period. a further 2 200 d wcllillg ullits were 
aequir~>d. r!.'Sulting in a net incrca~e in real cstate 
holding, in the year. 

In addition to corporate assets. the Corporation 
also adminiSTers the Mortg~);c Insurance Fund. the 
110me ImprOl'ement umn Insurance Fund. the 
Rlontal Guaran tee Fund and the newly established 
Home Jnsul~tion Contribution Fund. When account 
is taken of these. the asse ts under the Corporation's 
adlninis tration totalled S 1 0.5 billion at the end 
of 1977. 

Canada, La valeur de ccs emprunts a alleinT, en 
1977, Ie chilIrc de 9.7 milliards. soit une augmen, 
tation de 6.6 pour cent sur l'annee preC&knTC, ce 
qui eorTl'Spond it rau);lllentation de r~etif. 

L'act if de la Societe comprend 17 355 logelllcntS 
dont b valeur comptablc cst de 197 millions de 
dollars. Une partie de ces proprictes proviennent 
de certains lllinisTercs ct organismcs du gouverne
ment f&h!r~ I et lcs autn:s ont etc acquises i\ la suite 
du de£aut de paiement dC$ obligations hypotheea ircs, 
surtout aux termes de rancicn programme de pr~ts 
1..1" II conscntis aux societes il dividcndcs limi tes. 
En 1977, la Societe a vendu environ I 500 unites 
de logement en wrtu du programme de I'cnte lance 
a lafin de 1976 e\ qui aecordai t la priorite aux 
g()UVernClllents provinciaux ct aux socierCs sans but 
lucratif. Au cours de la memc periode, la Societe 
a fait J"acquisi!ion dc 2 200 autrcs logemcnts, 
ce q ui a resulte en ulle augmenta tion nelle de ses 
placel1lcnt~ ilnnlObilicrs pour r anm~e .. 

En plus de scs acti fs propres, la Societe admi, 
ni stre aussi 1c Fonds d'assurance hypothecair" 0 

lc Fonds d'assurance des prets pour ["amelioration 
de maisons, Ie Fonds de garantie de loyer et Ie 
nouveau Fonds de contribution a I'isolation des 
r6:sidene.:s. Compte lenu de tous ces fonds, la valeur 
de tous les ~Ielllents d'actif confi6:s a la gcslion de 
la Soci~te s'clevait iI 10.5 milliards de dollars ilia 
fin de 19770 
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Grants, Contributions and 
Subsidies 

[n its role lIS t h~ ag~n! of Ihc fede ral govcrnm~n l 

in administering the subsidy, grant and eonlribul ion 
provisions of Ihe Nationa[ Housing AC I, as distinct 
from ils financial inslillliion role, the Corporation 
ad vanced 5~24 million in 1917, 62 per eenl more 
than the 5323 million of 1976. 

ThCSl" funds wcrc approprialed by Parliamen t 
and recovered by the Corporation through the 
Minister. They arc used for public housing subsidi~'$. 
grants to non'proti t corporatioM. coopcrn ti-'cs :md 
homc-ownef5, and for the forgivenru of inttrCli t 

Octrois, contributions et 
subventions 

A ti tre d'organismc- donl lc gouverncmcnt f&lcral 
se sert pour ac<;order dcs OClrois, des contributions 
CI des subventions aux tennes de 13 Loi nationale 
sur ['habitation et en plus de ~'acqu iltcr de son role 
d'insli tulion tinanci~re, 1a Socil!ll! n avance la sommc 
de.524 millions dedonaf5 en 1917, ee qui repre
senle 62 pour ccnl de plus p.lr ra pport ~ 323 mil
lionseu 1976. 

Ces sommcs Onll!ll.! \'Oll,\cs par Ie Parlcmenl ci 
recoU\'r1,\cs du MiniSlre par In Socil.!tc. EUcs IC,,'cnt 
nu vcrscrlH!nt de sub\"Cnlions pour Ies logcmcnts 
publics, d'oclrois aux soci~ICs sa ns bUllue,rali f. aux 
coopennives 1'1 aux propril!tni rts-oceupants 1'1 
ilia renonciation oux paicmc r\l s d'inlcfcl en vertu 
des progmmmes d'oidc pour 1'~ lcetss io n 11 la pro
priell.! ct d'aide au logeIlH:n llocati f. [I fout men tion
ntr aussi la remise d 'une partie des prets et ks 
subven tions acoordres 11 i"l.!gard des projels de traile
ment dl.'S callx-vannes et d'approvi.ionnemcr\1 en 
tall potable. En 1977. il ra ut ajou ler k."'S fonds 
affecles au Programme d'isolalion thermiquc des 
n!:sidcnca canadienncs (p!Tlle), que la Sociele est 
charg« d'appliquer. 
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payments under the Assisted Home·Ownership and 
Rental Programs. Forgiveness of loans and grants 
for the development of sewage treatment and watl'r 
facHi ties is also provided for by these appropria
tions. Newly added in 1977 were funds for the 
Canadian Home Insulation Program (CHIP) admin
istered by the Corporation. 

Also included in these "budgetary fu nds" is 
compensation to the Corporation for activities 
undertakl'n at government direction in past years. 
T his includes the recovery of losses where lending 
rates did not cover borrowing rates and required 
interest margins: operating losses on real estate 
where rents are charged which arc below market 
levels; and the administrative costs of certain pro
grams for which no other income will be earned by 
the Corporation. 

" 

Ccs "fonds budge-taires" comprennent aussi 
rindemni t6 vc rs6c lila Socictc pour des activites 
cntreprises scion les dire<:tivcs du Gouvcrnement 
au cours des ann&:s ant~rieures . II s'agil du recou· 
vrement des perles dans les cas ou les taux des preIS 
ne sum~aicnt pas a couvrir II'S taux d'emprunt et les 
margc.s d'intcret rcq uiscs; les perles d'exploitation 
des prOpricles immobilieres pour lesqucllcs on exige 
des loyers inferieurs 11 ceux du marcM; et lcs couts 
d·administration de certains programmes pour les
quels la Societe n·obticndra aucun autre revcnu. 
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Operating Income 

The Corporotion's ne l income for 1971. after lall.. 
was $1 0.8 million. up from $7.1 million in the 
pr.. .. ct.'(!ingyear. This inc rease was the result of shor t
lerm factors. including II revised basis for reimburse
men t 10 the Corporation for interest rate losses. 
There has Ixoen 1\0 change in the Ionger·term apcCl
ation of 3 continuing decline. under present finan
cial arrangements. in the Corporation's net inoome. 
Such a decline. if allowed to develop. would make il 
impossible for Ihe Corpor.llion to Illeet its adillinis. 
Irati ve costs frolll its own reve nues. This would 
imply relianl'e on government financing. 

The amount transferred to I~ Rccdver-Gcnernl. 
as a l'C5uil of Ihe Corporation'S opcl1l tions in 1971. 
is 511.2 million. This brings the 100ai of such 
tra.nsfeT$ since the I!Iitablishment of tile Corpora
tion to $2.50 million. These payments arc in addition 
10 taxes paid or payable which. in 1977. amounted 
10 $10.6 million. 
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Revenu d'exploitation 

Le b.!nffiee net de 10 Socicte en 1971. apr~s imp6t. 
a ~t~ tie 10.8 millions tic dollars par rapportll 7.1 
millions I'annfc prfctdenle. Celie augmentation est 
Ie resul tat de faeteurs a oourltcrme. y oompris une 
nouvelle base dc rcmbourscment a la Societe. des 
pcrles sur les taux d·intcf'tt. En venu des dispositions 
financi~res actuelles, aueun ehangement dans la 
situation nc pcrmet de prevoir qu'" plus long tcrml.'. 
Ie b.!nefice net de la Societe cessera de diminuer. Si 
on permellait que celie temlance persiste, i1 devicn
dTail impossible pour la Societe de produire un 
revcnu qui suflirait1l couvrir ses frai s d'admini~tra

tion et ellcdcvrait alor.; compter sur raide du 
gou\'crncmcnt pour finallCCr ces fra.is. 

A la suite dcs operations de la Societe en 1977, 
la somme de 11.2 million~ de dollars a ete ririe 
au cTidit du Reccvcur g~neral. ce qui pone ~ 250 
millions Ie total des vi remcnts de ce genre cfJectuk 
dc puis r~tablissemcnt de In Societe. Ces virements 
s'ajoutcnt aux imp6ti payes o u 11 payer qui, en 1977. 
S'e1cV3ient a 10.6 millions dc dollars. 

" 
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Finanelal State ments 

Auditors ' Re port 

To The Honourable the Minister 
of State for Urban Affairs 

We have examined Ihe balance sheet of 
Central Mortgage and Housing Corporalion as 
at December 31 , 1977 and Ihe slatem""l. of 
reServa fund, operations, financial activities 
and insurance, guarantee and contribulion 
funds for the year then ended, Our .... mina· 
lion wn made in accordanc .. wilh generally 
aC<:.epted audiling siandards and accordingly 
included such tesls and Olher procedures as 
w .. considered necessary in Ihe c ircumstances , 

In our opinion. the accompanying stale· 
ments Ife in agrooment wilh Ihe book$ of 
aC<:.ouni of the Corp<l'ation and present a Irue 
and fair lIiew of the slate of affairs of Ihe 
COrporation as al December 31. 1977 and 
the .esuits 0/ its ope'ations fOr Ihe year Ihen 
ended in aC<:.ordanc .. wilh generally accepted 
accounting principles applied on e basis 
consistent wilh Ihat of the preceding v .... ,. 

In ou' opinion, proper boo~s of account 
have been ~ept and the transactions of the 
Cu.pa'Mion that have COme under our notice 
have been within Ihe powers of the Corporation. 

Patric~ A. Ryan, CA. 
of the firm 
Thorne Riddell & Co. 

Claude D_ Henry, CA
of Ihe firm 
Maheu, No iseux & Associes 

Ottawa, Februarv 16, 1978 

.h at s finane ie rs 

Rapport des yarifieateurs 

A I'honorabl .. Ministre d'Elat 
charg~ des Affaires urbaines 

NOU$ allOns "~rifi~ Ie bilan de 10 SOci~l~ 
centrale d'hypothllques el de logement au 
31 dkembre 1977, einSI que les ~Iats dI.I 
fonds de .. Iserve, d 'exploitation, d'activ ith 
linanci~res el ronds d'assurance, de garantie 
el de contribution pour I'exe.cico lerminli 
b celie date. NOI.e v~rification a ~Ie effe(:tu~e 
con!orm~ment aux nOrmes de IIMilicalion 
g~nMalemenl reconnues el a compo'te par 
consllquBnt les sondages el autres p<oced~s 
que nous avons iU¢s nlleassaires dans les 
circonstancos. 

A nOire avis, ces "a'. financiers sont 
conrormes aux livres de com pies de la Societe 
elpr~.entent un aper,"" justa 81 fide le de la 
situalion financilHe de I~ Soci6te eu 31 
d~cemb.e 1977 , elle 'esullat de SOn exp loi· 
tation pour I"oxorcice termin~ b celie dale 
selon los principe. compl.bles g/inMo lement 
.ecOnnus. applique. de la m~me mani~re 
qu'au cOUrS de I'exercice prlic6denl. 

A nOIre avis, des livres de comptes ade· 
quats 0<>1"~ tenus et los ~rat ions de la 
SOC"t,) venues b notre connaissance etaient 
de la comp~tence de la Soc"te. 

PatriCk A. Ryan. C.A. 
de 10 firme 
Thorne Riddell & Cie. 

CI8ude O. He",y. CA. 
de la firme 
Maheu, Noisellx & Associ~s 

Ouawa. Ie 16 hlvrier 1978 
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Notes to the Financial Statements 
Decembe r 31, 1977 

t S ig n ifiCll nl Accounl ing Po l icle~ 
Cen!ral MortWlge and Housing Corporation 
was constiluted as a Crown CorpOralion by an 
Act of Parliament on January I, 1946. t!s 
activities are regulated bV the National Housing 
ACI, and the Cen"al Mortgage and Housing 
Corporation ACI, 

The princlpa I accounling policies 1011 owed 8re: 

e ) Revenue Recognition 
Inte,est income is accounled lor on the acc,ual 
basis. Recovedes f,om Ihe MiniSler are record
ed when expenditures Dre made On hi' behalf 

bl l olln . 
loans are capilalized as Ihe cash is advanced. 
Costs incurred in CO<'Inection with making 
loans 31e included in administralive e~penS6S. 
NO provis ions a'e made 10' possible losses 
On loans since losses on insured loans are 
recoverable lrom Ihe Mortgage Insurance 
Fund. while property acqu ired upon delaut! 
On uninsured loans is transle"ed to Real 
Estale lor subsequent dispo$llL 

c) Rea ' ESla te 
Real htale Is recorded al COSI. Property 
acquired upon delaut! 01 lOin. is ,ecorded al 
Ihe unpaid loan Nlance plus interest acc rued 
to the date of default, logether with any acqui
sition expendilure. incurred and moderniza
tion and improvement costs. Both the net 
operating costs prior to disposal and net losses 
resulling Irom the disposal 01 propertios ac
quired upon deiault 01 loans are recoverable 
Irom the Minister. 

Profit. On Ihe $IIle 01 Corporation lunded 
real estale or ,eal eSlale acquired withoul Cost. 
to the exlont Ihat financing is provided for the 
transaclion, are deferred and income recog
nized as repayments are received. 

.. 

Notes aux etats financiers 
31 decembre 1977 

1 P rinc iPIII ... convent ions compta bles 
La Soci~11I centrale d'hypotMques el de loge_ 
men! 8 616 conslilu~e en compagnie de I. 
Couronne Ie I "' janvier 1946 par une loi du 
p"rlemenl Ses 8ctivitlls sonl r~ies par la loi 
nationals sur I'habitation at II loi de la Soci~16 
centrale d'hypolh~ques el de logemen!. 

las pdncipales convention. tomplable. sont 
les $uivantes: 

al Complabilisalion des revenus 
le revenu d'int~"'lts eSI oompl8bilis6 selon la 
~th-ode d'e. e,cice. les recouvremenll du 
Minislra sonl complabil is\ls lorsque Ie. 
d6bourds sonl affeclu~s. 

bl Pra ts 
Leo preIS sonl comptabil ish au lur el ~ me.ure 
que les fonds sont ch\bours~s et les COOlS 
,el&til. ~ I'octroi de pr~ts sont compris dans 
les frais d'adminiSlralion. Aucune provision 
pour pertes n-esl complabi\is~e sur los preIS 
puisque les p.ntes Sur les prAts assurh sont 
r<ku~rAes du Fonds d'assurance hypothl>coire 
landis (lUe les ",Oprill16s uis ies lors d'un 
dIIlaUI de paiement de prAts non ISsunls sont 
vlrees au comple Placements immobiliers 
pour lins d'ali6nat ion 6venluetle. 

c l P lacements Immobilia" 
les immobil isations sont in$Crites 'u cout les 
l"Opr1616s, saisies lors d 'un d6laul de pa ie
ment, sonl complabills~es au montant do 
solde du pr61 plus les interetS COu ruS juSqU'~ 
la date du d6laul de paiement. les d6bours6s 
effeclu~s lors de la prise de possession, ainsi 
que les frais de moderniucion "I d'am6lio
ralion, sont capitalis6s au coul de ces pro
pri616s, les pertes neues d'exploitation avant 
1'.li6nation de ~me que los perlOS neues 
resultant de la disposilion de prOpfi616. saisies 
lors d'un <.kIlaut de paiement sonl impul6es au 
compte du Mini slfe . 



d) D,preci"ion 
Deprecl.tion on Real Estatl i. reeorded on. 
straight line ~.i,. Ratet . r. HI in ' 8<rna of 
the loan repayment originally negoIia"d, 
usuIlIy 40 or 50 Y""". 

Oepreci"ion on bu.ln." premiH', office 
lurni tu .. and equipm.nt. Is recorded on I 
dimlnl,hing Nlonce basis at the following 
fix.d Innual rates: 

~ 
'1 Federal -Provinei., Ag r","",nte 

The investments recorded unOO Federal
Provincl.1 Agreements Include onl V COStitO 
' he Corporation and do nOI 'elleet amounts 
contributed by other porties . The Corporation's 
....... 0 1 10$:1(1$ under thH' agreements Is 
charged to th. Minister, 

fllncome Tax .... and Re ........ Balan08 
The Corporation is required to ~V tnH on 
Il1i.tw;ome. The:l(l tnes ere rlCOtded on a 
tUet ~yable basi, which is not ,Jgniroc.ntlv 
dill .. ent Irom the lax IlIoc.tlon !N.i •. IIlCOITM! 
or 1011 .lter taxes is tranl lerred to the Reserve 
Fund which i.limited by I totule to 
15.000.000. Any excess over thi, amount is 
trans fe"ed to the c,.dil 0 1 the Recaiver 
GeMrl!. 

g l lnsutance and Gu.,.nt" Fund, 
Real Estlte .cquired on cl.ims .galnSlthe 
Mortgage Insuranc. Fund I. <;a"il<l in the ac
count •• t the .mount of the cllim or the 
" ' i'nln.d r""Il,.ble value whichever i,lower . 
RNI Esta" acquired by the Rental Gu .. antee 
Fund i. <;a"i.d at cost. No deprKlalion is 
rKorded on rl . 1 esla" owned by these lunds. 

Lei profite rNIl ... lors de r." .... lion 
d 'immabllisations Khttt'es Plr I, $oeioiW 
au ecqulse'. litre gratuit. sonl ,eport" II 
cr6dil'.lux ............ , sur uoe bue d· ....... i.H· 
men"" la condition que I, Socl'" pou ..... oi. 
au r""nc.ment de 18 t,.nseCllon. 

dl AmO"'sH .... nl 
L',moni.sement eSl ;nSCri l .. Ion I, m(likode 
d',morlis_nt IInN;'e. Le.t.u~ 1001 ,,,bli. 
en lonel ion del modalitH original .. de rtlm
bour ........ ' du pffll. soil o'n<'<.l ....... t .... 
40 au 50 .n"'. 

le Soci6,6 lmonit ses immoblUlI'ion. en 
Ullllnnll" Ilux . nnueTs ... iv.nts lur I. solde 
r •• iduel: 

.1 Enlen". 1 ....... I ... provlncl.l .. 
La Socioit. comptabili$l ..... I......,I"' coolll 
dIIM'el pTac_ts en Vlftu d· ... lenlas f~ 
.. IH ..... ovlncl.IH; I ... maltante verl6s ~r las 
.ulres ~rtic;pants M SOOI pat compl.blll",. 
las pertas .ncoorues par I, Soc"t6 en vertu 
de Cel .ntentes som impulH. au compte do 
Mlnlwe. 

I I Imp6l1lur Ie revenu 11 Fond l de "se rve 
le Soc"I' doil VlfHr de. imp61t sur son 
rBVflf'l<J; c •• imp6ll. compllblli", "Ion f' 
.... \hodt de l'imp61 e~ igible, ne dillitreni pas 
senslblemenl de ceux obt""'" "Ion II 
m6,hode du repon d'imp6t, L. WnMICO nel 
(00 I, pertl M".IISI vir' lu Fondl de ,6Hr\le 
doni I, limite statu,,; re ell de $5,000,000. 
l'uc4denl de c. monlant e" vir' 110 cr6dit 
du Il K .veur gen6,.!. 

" 



2 R .. , Eltate 
The ntJlmlle<! amounl 01 possibl. losses Irom 
lhe futura dispoul of ... 1 .'lItl .equire<! IS 

I rHult of def.ull on l"",n.1s .10 million • . 
This .mounl reprll$enl. lhe difl~enc. between 
lhe book v.lu. 01 all properti •• h.ld .nd lhei r 
mark.t vllu. I t Dec .. mbe< 31. 1911 n "'Ii. 
"'IIled by th .. Corporation. 

3 80rrow1n"a from the Go ..... nmant of Canad. 
The CorpQ<"lon borrows from th. Go .... rnment 
of C .... o» to fnaoc. inv.l lments in loans. 
Feder.I ·Provincial Agreementl. rNI Hla" and 
• gr..nanll for ",I •. and mortgages If i.i"" 
from .. I. o' ... 1 .SI" • . The •• 1""'1"11 bur 
inl~." of v •• .,.i"" .11 ... nd .r. r ... .,..bl. 
O .... r periods nol in exc.ss of 50 Y"fI . 

4 Loan and In".lIment Commltmenll 
Dutltandlng 
AI ..... r end the Corporation h.d outllandi"" 
commitment. 10 make I"",ns . nd investments 
under Fede .. I.Proviocial Agreemenl. app'oxi. 
.... 11"" '2.392 millions . 

5 Home Inaulalioo Cont, lbu tion Fund 
The Home 100ul.lloo Contribulloo Fund w.s 
cr"t.d in the firSI quaflat of 1911 by P"li •. 
mem IhrGUgh an appropriallon of .40.3 mil 
lions . The Cc"po'alion is avthorlred to maka 
coolribulion. hom this fund to penon. in.u_ 
latl"" exllling hou.ing vnlll Or hoslel tluildl""s 
in Nova Seotia and Prioc. Edward Island. Th. 
COfPO"tioo's related admin'$uati"e costs.re 
• ecover.bl .. from lhe Fund. 

" 

II ) Fonda d · .. SUrance .. 1 dI g •• antl. 
Lea immeubles .cqui •• II suite de ,'-:Ia .... -
lions COIIlr. I. Fonds d'lSsUrll\C4l hypo'h6<;.i i •• 
sont ",.1"'. au moindre du montan, dell 
.klamatlon OU dll, v,leur na"l da .681i .. • 
tion . La. I ......... ubl.s acquil par I. Food, de 
ga""lil de 10'(11' sonl inscrilS IU COOI . U 
5o<;i", n. COmplibilisl aucun Imorlluamant 
sur lal Immeublss dl\lonus par c'* deux fonds. 

2 PI_mant. Immobili •• s 
LIS pertl. pallibl ... r<l""ltant dl l, vanta 
<I"""IU.UI dis propri'lb Icquill' par d6f.ul 
de pa'-1, s·"lIvent. envi.on .10 mill'"... . 
Ce monllnl raprbante I. dilf6ranc. antra t, 
valeu. ,u.I'v, •• de IOUI •• I •• propri<l,h d61&
nUllelleu. v,l.ur ...... chande tall. qu· •• tl"", 
Plf I, 50<;1'1' au 31 elkembr. 1977 . 

3 Emp,unll du llouv.rnemant du Canada 
La 50<;;'16 emprunta du gouvernemanl du 
Can,d. lIS fonds n6cassai.1S au fln.neemant 
de II. pl.C-.ls de prAts. d·lmen, •• f6d6-
,,11S'provlocill ... d ·immeubl.s. de COIIVen
Ii"... da Illllte.1 de prAts hypoth6<;.i I •••• bul· 
lint de II1II1 .. d·immeubles . C .. prl" port"'l 
divars !lux d"n"rAt elias k .... l\CIs n· .. u.
dant pas 50 ans. 

4 Engage.,...,n" pour pritts 8t plac • .,...,nts 
A I, fin dll"exlI,cice. la SOC"t<l <I\'h angag6e 
• elf8(:IU" dIS pr't$ el placements an V',lv 
d·",tent., f6~r.,IS·proviocl'l .. pour un 
monte,,1 ."",oxlmali! de 52,392 millions . 

5 Fonds 0. con t.ibutioo. nsoll1 lon 
<In r •• ldanon 
LI progtlmme d',solation des ."Idencas. 
, ,. crH duran, I. pramier !timest" de 1977, 
""ila _ un •• ppropri' tion pa.l_nlllr. de 
$40.3 millions. La Soci,,4o.st .utoris" ~ 
aceorder des subventions tux plrlleull ••• 



6 Anti . lnflation Legislation 
The Corporalion is subject 10 and has cOm· 
plied wilh the provi.ions 01 the Ami -Inflation 
ACI Is il Ipplies to ,estraint on compensation. 

7 ComparaHve Fig u res 
Certain 01 the 1976 comparative fogure. have 
be<ln reclassilied to conlorm with the presen· 
tat ion adopted in 1977. 

8 Other Information (Unaudited l 
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OU un loye. d"h~be,gement. Les Irais d·,dmi. 
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7 Ch iff'e, com paratils 
Cerla,ns postos dot liulls financiers pour 
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..... i". d ,.,,,,, ",<>g<''''o ..... 1."'" hom. ow,,", o/llp "'_. ,," 
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Con"'''''U"". '" progr.mmo 

d'.r.cour.go",.n, oux "'un;clp.oll," Colloc"., ... .-... II .. 
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