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UU" of Transmittal 

• 

I, M.nhl_ 
' ..... ,'-_~ .. , '_,~. , "~ , 

" .-. " .--...... . :......0.. D ''''' .•. .,. ..... , ...... ,-" 
.~, ...... ..... 

ear Mr. Cosgl"Q\~: 
On behalf of the Soard of Directors, I ha\'C the honour to lubmit 
to you the thirt Y-lixth Annual Report of Canada 1\lo ... gage and 
Iiousing Corporation, togcthu with its financial $taeement •. 

The Corporat ion and the housing industry coneinued 
eo experience Ihe effects of high intcrest ralCS in 1981. The modcse 
increase in 'he number of new housing SUlret ehal was Mllieipated 
lasl year lltlhis time did materialillC as about 178000 new units 
weI"<': started in 1981. As thc yea r dl"<':w co II elose the di m in ishing 
mle of product ion of new unies for sale confirmed the 
much-reduced ability of the first-eime home_buy~r to panieipaee 
in ehe CUlTrnt market , The outlook for 1982 suggests a modesl 
decline in Ihe number of ne .. · housing searls from the 1981 level. 

Ilo..'Cvcr, to achieve Ihis levcl. which assuma that 
non·profit and coo(X:r.u i~'C housing prodlleeion in 1982 will 
approximate that of 1980 and 1981 , will rcqu;1"<': amendments 
to the National I lousing Act. Th~ amendment! .. ill enable the 
government '. proposed I"<':ntal supply plan , ineended to ease 
vacancy raeet in very tigh. markets, .0 jlrocc<:d. 

Also i neluded in the legislalive llroposl.b lIre provisions 
thM will permie C~IIIC to be mol"<': effective in cond ueling ils 
rnortgagc insur'lIl~e operations and in underwriting lomn for 
both n:n tal housing and firsHime homc.buyen in .he eurl"<':nt 
di/li~ult market . In addition, ehcsc amendments, if adopted, will 
allow ehe Cot"!,omtion to arrest the d~tcriora,ion;n lhe financial 
condieion of both ehe Mongage Insurance Fund lInd eM IIC. 

The amendments also propose the introduction of the 
Canad .. Mortgage Renewal Plan which CMlle has been asked 
to admini$ter. Th;, plan will e3SC the burden of highe r payments 
for borTo .. 'Cn facing hardship after mortgage I"<':newal and will 
contribute some additional stabiliey to the mortgage market . 

During 1981, h igh in terest rates caused a significant ly 
lower volume of new insurance undenakings, resulting in 
diminished premium income. T hey also eaused a major I"<':duct;on 
in ehe volume of sales of real estate pl"<':viously acquired by the 
Fund and in lhe rewrns from ehese !.ales. Thc${! factors worsened 
,he illiquidiey ofehe Fund, fint experienced in late 1979, to .he 
point whel"<': borrowings from the gov~rnmcnt 11l.d to be increased 
eo S32~.4 Il\illion, with a corresponding increase in the interese 
charga eo be paid by the Fund. 

An actuarial evaluation of the Mongage Insurance Fund 
undertaken in mid-I981 assessed the cumulalive effecl of the 
n:ccnt and prior years' experience as an actuarial defic;"ney of 
S210 million. an i n~l"<':ase ofSI3O million over Ihat I"<':poned for 



LeUre d'accQmpagnement 

, .. ,I "'''' ,962 
L ......... "..P."'~.C.P., "'".<f . 
. \1,."" • ....,.,..... ..... 
d< .. SoK;'<f """ ........ '" M d"h,·""'""' .... " '" "'s< ..... , 
0" .... (" ....... . 

onsieur Ie Ministre, 
Au nom du Conseil d'adminiSlralion,j'ai l"honneur de vous 
$Oumenre Ie trenle-sixieme Rapport annuel de la Societe 
canadienne d'hypolhcques et de logemcnt, ainsi que ses etalS 
financiel"$. 

La Socielc et l'ind"Slrie de la construction d'habitatiOIlS 
onl conlinue a subir les dTets des taux d'int.:rel cleves en 1981. 
La modeste augmentation du nombre de mises en chantier, qui 
~ I vail cle prevue I'an demier a O:l1e epoque, S'CSI en efTet 
matcrialiS£"C, alors qu'environ 178000 logemenls ont etc mi. ell 
chantier en 1981. A mesureque l'ann,;e timil 11 sa fin, Ie laux 
dccroissmll de production dc logemenls neufs construit. pour la 
vente a confirm': que les acheteurs d'une premiere mairon etaienl 
de moins en moins en mesure de sc procurer un logemelli aux 
taux courams du marchc. La perspective pour 1982 permel de 
prevoir une legere !miss<: du nombre de 10gemeniS mi. en chantier 
par rapport au chiffre de 1981. 

Cependalll, pour arriver 1\ ce niveau de production, on 
.uppose que le8 organismcs sans but lucratif et les cooperatives 
produirolli ell 191\2 ,I peu pre. Ie mcme nombre de logemellis 
qu 'en 1980 et 1981, et il va ralloi r modi fier la wi nal io""le sur 
I"habitation. Ces modificalions pennel1ronl de mel1rc en 
application Ie regime de constrUClion de logemcnls localifs 
propose par Ie gouverncmenl, qui a pour bUI de corriger les taux 
d";noc<:u pation dans les se<;teurs d" march': lea plus di fI, ci les. 

Le8 nouvelles propositions ICgislatives p"';voielll aussi que 
la Sociele pourra mener de fac;on plus pratique el plus cfficace 
""'s operalions d' assurance hypothccaire el de $Ous<;riplion des 
preIS pour I~ I conslruclion de logemellis l<>catifs et pour aider les 
acheleurs d'lInc premii':re maison aux prisco aveC la situat ion 
dillicile dll marehe. De plus, Cd modificat ions, si elles $(lilt 
adoplCes, per tllel1ronla l:t Societe d'cnrayer la deterioration de 
la situal ion fi n;meii':re du Fonds d'assurance hypot hecaire el de 
sa propre silualion. 

Le. modlficMions proposent egalemenl I'adoplion du 
Regime canadien de renouvcllemcnt hypOlhecaire doni on a 
confic I'administmtioll ,\ la Societe. Ce "';gime a ponr objel de 
$Oulagcr Ie fardeau que conSlituent les paiements pl1l8 clev': .. 
exigts d~-s e rnpruntcu rs au moment 0'" ils doivent rcnollvcier leurs 
preis hypothecai ...... ; il contribuera aU!;si a donner line stabilite 
plus grande au mareM hypolhecaire. 

All eOurs de 198 I , a cause des tallx d'in leret cleve., I .. 
Socic.c a assurC un volume considcrablcmenl r.:-duit de pTelS 
hypoth(x:airc., ce qui a entralne "ne r&luclion du revenu en 
prim<.-s. Ccs taux Cleves ont aussi en lraine une di mi nut ion sensible 
du volume d~-s vente. d'immeublcs dont Ie Fonds avail rail 
I'acquisi tion , CI du produit de ces '·ClUes. Ces pertes de revenus 
ont aggrav': Ie manque de liquidite du Fonds, qui s'elait 
manifeste a la fin de 1979, au point 01" il a rallu augmenter les 
e mprunts du gouverncmentjusqu'a 325,01 millions de dollars, el 
en consequence Ie Fonds devra payer des frai. d"int':"';t acrrus . 

• 
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1980. The "etuariallosscs currently attributed to the Assisted 
Rental and Assist~-d I lome Ownersh ip I'rogra illS, S 185 mi Ilion 
and 5230 million rcspccti,'cly, arc largely ...... ponsible for the 
Fund's deteriorated statc. 

I l igh inte ...... t rates also added to the cost of the 
Non·Profit and Cooperative I iousing Programs. The gap between 
the market interest rates and the effective rate of2 pcr cen t to 
which these subsidi~ed loans may be writtcn down, has increased. 
During 1982, the Corporation wil! compiete an evalumion of 
these programs. Arter almost tlm."C ful! years of operation, it is 
t i",e1y to ","ke SOme i I.i tial asscssmen ts of their ~"QSt -elk..:t i"en~'SS 
espedally as a mc,u.s of resolving affordability problems. 

Evaluations arc underwken from time to time to ensure 
that program object ives arc achieved with duc regard to <."Conomy 
and th"t adequate value is rttei>-ed for the public funds 
expended. Such a n ev,~lu1ltion was carried Ollt of the Rural and 
Native l'lousing Program in 1981, resu lting in rt...:ornrncnd",ions 
to the government princip"Uy with respect to improving the 
"ffordability of the housing produccd <lnd the efnciency of its 
delivery. 

T he Corporation '. concern for efficiency "nd 
cffeetivcness lcd , in 1978, to major ncw initiatives aimed at 
automating much of the program delivery. mortgage 
administration, and financial opera, ions of the Corporat ion. Th i.s 
work is n ccess<~ r ily long term in nature and is progressing 
s.atisf"ctorily. notwi'hst",,,ling certain technical dinicultics 
cxperienced in the COUI"SC of 1981. These difflcu lti<. .. will be 
overcome in 1982 ,."d implement"tion w,1I proc<."Cd, yielding 
considerable financial " nd non-financi,,1 benefits in future yea".. 

T he Boord of Directors gmtcfully acknowledges thc work 
and dedication of the Corporation'S s«,ff in the past yea r. 

Itaj"mood V t t<>o;OI'I. 
'''''';<!<n, 
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Vne etude aClUarielle du Fonds d'assurance 
hypolh("(;airc, c mrcprise vcrs Ie milieu de J'annee 1981, a eV~l luc 
J'cffel cumulatif de [,experience ..... "(;eme el des annees amcri"u...,s 
comme une insuffisallce aCluarielle de 210 millions de dollars, 
soit 130 millions de plus que 1c chiffre rapporte pour 19110. Lcs 
pertes aClUarielies courammcnl allribuees aux programmes 
d'aide au log"ment localif el d'aidc pour ['accession ~\ la 
propri';t';, soit 185 million_~ Cl 230 m ill ions de dollars 
respectivcment, sont esscntiellement la cause de re lal de 
deter ioration dans lequcl se trouve Ie Fonds. 

Les laux d'imerCt elcvCs Ont aussi ajoule aux COUIS dcs 
programmes de logement des cooperati\'~"$ el des organismes S<lns 
bUl lucralif. L'&an Cnlre les laux d'intcrCI du marche Cl Ic lau" 
de 2 pour CClll qu, peut ell'<: cxigc pour ces pr"ls sub"enlionncs a 
augmenle sell.iblcrncn1. Au cours de 1982, la SOCiele lermincra 
nne evaluation de ee. programmes. Apres presque lrois annees 
compli'tes d'cxploitalion, il esl Opporlun de f"ire des ';"alu"tion5 
de leur ...,"labilite surtout eomme moyens de procurer des 
logements a des prix abord"bles. 

1...;, Societe entreprend des evalualions de eC genre. de 
lcmps Cn lemps, pour s'assurer que I'on a ~Iueinl les objcetifs des 
p rogno'nmes, comple lell" de I'economic, el que I'on obtienl une 
valeur suffisante pou r les fonds publics qui son I depcns • .'s. V ne 
evalualion.t., ce genre a ele faite au sujet rlu Programmc de 
logemcnlS pour Ics rurnux CI les autochlones cn 1981. a la sui Ie 
de laqnclle I" Sociele a fail des rc~'On"",,,,dalio"s au 
gouvcrnemcnl "urlout en vue de rend", Ie prix de ccs logcments 
plus abordable el leur re;oIisation plu, effieace. 

Cc souci de J'dlieaeile el de l'asp"'Cl prali,!ue" incile 
Ia Societe, en 1978, it prendre des initi"livC$ importanlcs en vue 
d'aUlomaliser une grande parlie de la mise en applicalion des 
programm~"$. de radministralion des e";ances hypolh<"(;aires cl 
de S(:s operations linancicrcs_ II s'''gil n':cessairemcnl d'un Iravail 
;, longue &heance qui progress<: dc fa~on sal;sfa;s~ulle, 
nonobstant certai ncs d ilficlth':s lcehn iques cprou,· .. '<:s au eoul'S 
de 1981. La Societe va s"rmonter ces dillicnl les en 1982 Cl III m is<: 
" e~("(;ul ion se fera, ce qui r6", hera en des a vanlag~"$ considC· 
."bles, financiers el ~ l utreS, da". Ics 'n"'''~'S a venir. 

Lc Conseil d'adminiSlralion rend hommagc ,'0 
I'excellence d .... efforlS fournis el ~IU d(;voue,ncnl manifCSlC par Ie 
personnel de la Soci"le au .. '<)"rs de l'ann(..., qui vitnl de s'ccoulcr. 

" 
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~ ___ ~ __ ~_~~~Ca""da Mrn'ga~t and IImmng 
Co.poratlOI! (CAllfe) is thrfid .. al got~rnmrnl's "owing 1lJ;"'ry, c},«'g,rl 
wt/h I;'. admlnlslralion oJlht Na/.OMI Housmg Ad. II IS a C,,,,,-n 
CfJTporallO" wilh a /Joard of Dlftrlo.s "po,lmg 10 a M In .. t" rtspons,h/t 
/0 Parliament. eM lfe IS om, 0/111, la.glst financral tn.lilll/wns in Canada 
but allh, sam( 1m" II hM rx/trlSl!¥ d,parlmml_Itkr ,rsfJon.ibilil,t. In th. 
admmlStratlOn of gmnl.f, ((mln/>ulwGS and subsid" •. and HI I}" priJl'iSIM 
<1 fxJluy a«met /0 1I000nmtni on hOW'img and "Ia/,d ,,,,,II",. 

fn I/S ' 01. as a financial mslilullOn. I;', Corporal "",', primary 
fimCllon IS thai of a mo,lgag' Ins",,.,. II con/milts, ;'owa,", 10 male, ",,(C/ 
mortgage loons. as a ,(Sir/un/ln1lJ .. , withJumis "",rowld/.om gO<i,mlllml. 
Tlu C,nporalum also ailm""slm a 110.3 bill"", "".!fo11O <if loons ana 
ml",S/mtnIS, as IWllas somt 5 400 dlmllmg unils own~a ltv Ih, CerfHJMI,Qn 
Cliff amI ~botV' Ihe «suls of Ih_ Morlgag_ Inru,anct Fund. 

fa lIS depn'lmmlal 'ole, Ih. C",poralu", is rlif'6M,blt I'" gron/s, 
(onl ,ilmllens and subs,aus amounlmg 10 JIlSI oon S I billion a yfar, d""ud 
10: Ih. pursuil 0/ srKial hQuslng gools; Ih, "habllilallOn m,d (onsmX1//On 
of Ih, housmg slock; commUnl!y ,mp,r;wmml; "uarch, d""lopmml and 
d,monS/rallOn; and Ih, duum/nO/,en ofmformtl/lon. 

Afarlgage Loan /tuumnc( M 
ortgage loan insurance, 

made available by CMi-IC under the National 1-IOllsing Ael, was 
established by the government 10 eneourage an adequate supply 
of mongage funds for housing. This gO"ernmenl guaranl •. .'e is 
partieularly imponant 10 domestie and foreign investors 
inteTCStoo in sceure mortgage investments. 

Since 1978, the government's guaranwe has also enabled 
a major rcduetion in the provision of federal capi tal fundi ng, as 
distinet from operating subsidies, for social housing. I' rivate funds 
amounting to almost S2 billion, ene<luraged by public mortgage 
insurance, have now largely replaced the usc of public funds for 
this purpose. 

C~H-I C's efforts 10 provide improved services 10 the 
insured residential mortgage market continued in 1981. Of 
greatest importanee to Ihe Corporation's clients was Ihe 
streamlining of paperwork and procedures involved in processing 
applications for mortgage loan insurance. 
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_~~--~~-~-~--La SM,ili 'a""d,mn~ d'hypoth;qlUs 
.1 dt (ogmltnt (SCIIL) m l'OTgaTIISfflt au g()W)tmmunljidiml tTl ma/,;" 
li'habitallOn, qUI a pour manMl d'opp/.qutr /1> un naUMa!, SUr I 'kobua
lion. C'tst WIt soclil; dt II> Couron". dOli. d'un Com.>! d'admlmslrMlon, 
qUI rtlhx d'un minim, rtspotlSablt d(lJ(lnll. Par/mUM La SI)(.I/i (st un. 
du plus grand.s mSil/u/lons jinrm"hn au Connal>, malS tilt nsswmI', 
romme un mlms/he, dts rtsfxmsabi"lis .mporl<ln/ts (II (( qUI (anum. {'ad
mlnlS/.a/,on «(5 flClro,s, con/TlUu/,MS.' subomlWI.f MM, qlM /1> dispmsa -
11M dt canwis au gou".mt""'n' a !'Igard dt fa polit'9ut du /Qgmlml ,I 
d,s qurslirms ((»m,xu. 

A hire d'imlllallOn fina""h" la S",iltl a pour IQnClrM fnrmfJT
dialt d iu."u, des prils hypolhicalrrs. Ell. conlw"t, apmdant, a co"""/,, 
drs p.ils hypolhlcmus d"ecl~mml, (omm, p,ilrur de dtmit. rtc""", 
Ii l'aidt dt/m,dl tmpnJ.nlis au gouvnmmmi. LA SMiili admmlSl" auSSl 
un p/)Tlifluillt dt f 0,3 millmrds d~ dollars m p.its (I plaCtmmls .1 '1uti'lUt 
5 -100 urtllh d( logtmrol '1U 'til. possMt, m plus dt l'aUf du FMds d'assu
mllct ")lXJlhica",. 

t;n /lml qu'o.gamsmr gOUWf1Irm(nM/, la Srx,ill tSI rtsponsabtt 
d"rxI'OlS, (onl,,'bu/lons (/ SuWtnl,ons a 'unt wltur global. s'ilt!Jl1"1 " WI 
pru IJ/us d'un m,lbard dt do/lars pM an. pour ",d",; ria/1St' Its buls du 
log~mml srxi/ll.- /J'Jur la "mISt m 1/111 (ila PrtsrT<!Mlon du parc d, /ogt
mmlS; fm" /'amJbomllim dts ro/ltclwl/h; " ats fins If, 'Hhrrch', d, a/~t
loppt>nml tl d, dimonllmilim tl pour/a diffusion dt I'''ifonnahon au Su}tl 
dt ((s atlwilis. 

1-'t1S$ur«nct-p, fl hj'polhicair( L 
c gou"emement fcderal a eta

bli I'assura ncc-p"':t h ypot h&aire q ui cst offerte par I"entremise de 
I" Societc, en vertu de la Loi nalion" lc sur I'habitalion, en vue 
d'encourager un aftlux SUflio;;Ult de fon ds hypothceaires pour l"ha_ 
bitation, Celle forme de g" rantie elu gou"ernemenl cst parlieulii:
remen 1 importan Ie pour ks in"eSI isseurs, de not re !"lyS el d'ail· 
leu rs, int~reso;es it des placements de ee genre. 

Depuis 1978, la ga rantie offerte paT Ie gou"ernement a 
aussi permis de reduire de fa<;on importante I'a])port de deniers 
du gou"erlleme'" fcdcral pour Ie logemell t social, s.~ns 10lucfois 
redu ire 10 subventions II l'exploitat ion. L 'alii ux de capitaux pri
\'cs, d'une vakur de prt.'s de deu~ milliards de dollars, encourage 
I'M l'assumnce hypolh£"Caire des p"uvoirs publics, a I"rgeonent 
rcmplace les capit"ux pu bl ies u t iliiK'-s I, <...:tlc Ii n. 

En 1981, la Soc;ete a continue d'amtliorcr les services 
([u'elk offrc en vue d'aider au march~ des pITts hypoth&aircs 
assum sur <It'S residen<.'<-"!!. En p1lTliculicr, pour Ie plus grand bien 
de S<.'" elkn IS. cUe a si III pi ifie sa paperassc el ..... 'S mcthodes pour 
I'acheminemenl dt'S demandt'S d 'assurance-p"':t h ypot h£"Cai re. 

" 
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In 1981, NIiA loan insurance was underwrinen on 77 200 
dwelling unilS compared with 99 500 during 1980. Although Ihis 
represcnts ~1 deere~lsc in absolule lerr",. Ihe proportion of 
NI lA-insured 10.111S 10 lot"] insured loans rose to juSt O\"er 
:,5 per cent durin,\ 1981. T he equal Ilayment mortgage again 
continued to be the predominanl Iype of mortg"ge insured under 
Ihe NIIA, wilh Ihe gradualed paymenl mortgage accounling for 
10 per C<:nt of Ihe morlgages insured. 

' l 'h" red uetion in I he volu me of mortgage loan insurance 
can be directly at Ir ibuled 10 I he impact of h',\h interest rales. 
11.·1 o .... "()\"cr , the purchasers of si"gle·ram i Iy homes made larger 
down-payments 10 avoid Ihese intel"<.'51 r.tles, Ihereby rurther 
.... "(Iucing I he need for loan i nsuranc<:. De\"elopers of m ult iple_unit 
buildi ngs, on Ihe olher hand, ha"e bo:en resl ricled in I he amou nt 
of i nsurcd loans which proj~'C1S could support. This is Ix-causc 
of ren I levels wh ich do not reAeel economic cost, and t ht ina hi Ii I Y 
ofC1I.11IC 10 insure Ihe addilional risk of higher loans under 
present limit~"(1 premium Sirueture •. 

/n,umnu Cia;"" 
The number of elaims r~"Ceiv"d again" Ihe t-,'Iortgage 

Insurlmcc Fund in 1981 was significantly lower Ihan in Ihe P.151 

IWO years and one-third less than in 1980, covering B 277 dwelling 
unilS comrared with 12053 Ihe year before. T his represented 
~l dc<:re~lsc in the number of renwl unilS On which claims were 
.... -cciw:<I, frol11 1650103 :2<)3, and on homcownership unils. from 
7 40:j 10 '191H. 

T he full imp"el of improvements 10 Ihe claim paymenl 
process, begun in 1960, was reali~ed during 1981. Allhe 
beginning of Ihe year claims in process covered -1330 "nilS, but 
by ye;lr_end Ihese had bee" reduced 10 claims on I 65·' unilS . 

Claims paid in 1981 covered II 0,,-' unils comp.lred wi lh 
B 188 units in 1980. 

The current StaluS of the Fund's liquidity, and the 
impact on il ofCMl-lC's real ~'S lal e program, is dealt wi th in Ihe 
S<."CI ion "CII,IIiC's Fi na Ileing and Assel Admi nistral ion" . 
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En 1981, la Socich: a souseri! de I'assuranee·prct aux ter_ 
mcs de la LNH pour 77 200 logemen!s, comparali,-emcnt 1199 5(1) 
en 1980. Bien que ce chilTre represemc unc baisse dc fa<;on abso
luc, I" proportion dcs preIs assure~ aux IcrmCS de la LNH, par 
rapport it tous les preiS assures, a augment;; pour alleindre lout 
JUSle plus de 55 poureent en 1981. Le prel hypolh£..:aire it paie
ment. cgaux a continue d'clrc Ie !ype predominant de pre! hypo
Ihceaire assure en "ertu de la LNI I, landis que Ie prel hypolhc_ 
c"ire" paiemcnlS progITssifs ITpresentait 10 pour eenl de tOU$ 
les preIS hypolheca .. e. assu ... "'. 

l ~~ reduclion du volume de preis hypolh&;aireo; assures 
est dircctenlen! M! ribuablc a ux elfets pr<xluits par les taux d'in!e
rei elcves. Les aeheleurs de maisons unifamilialcs ont verse des 
miscs de fonds initiales plus importantes pour eviler d·avoi,. il 
payer des taux d'intcre l cleves_ Par ailleurs, Ics promoleurs de 
collcctifs d"habilMion ont CIC limiles quan! au monlan! des preIs 
aSSu rt.," q u'i Is pouvaien I oblcn ir pour divers projCtS, CI ee, ~\ cause 
de. {aux de loyers qui ne su/lisen! pas it couvrir les couts el de 
I'illcapaci!c de la SCI-! I. ,\ souserire Ie risque add ilion nel de prets 
plus clevcs cllllll dOllne la limila!ion aCluelle des primes . 

1.£1 rlcla",,,/;o,,s d'a~.urm'u 
Lc nornbre de "':..:Iamations rc~'K'$ au Fonds d'assurance 

hypolhccaire ell 1981 a elc considcr;.blemelll reduit I)ar rllpporl 
allx deux lllmeeS pR..:cdcntC!l et inferieu. d'un tiers par rapporl 
" 1980_ Ellcs se rallllOrlaienl ,\ 8 277 logements, eomparalivemenl 
" 12053, I'Mmce prt.'<:eclerHe. I.e nombre de logements loc,,!ifs 
pour les<lucls des ""cl;"nations ont tic failes a diminue sensible
men! de I 650 JUS<Ju'" 3 ~'93 et> en ee qui eOIlCt:rne IC!I logernents 
de proprietaires-occupants, de 7 403 it 4 984. 

LeI dfels des am~liorllliOIlS apporlCes par la SOC;~t~ II 
son processus de paiement des "':..:Iam~, !ions, en 1980, ont Cte res_ 
scnlis pleinemelll en 1981, aloro; que d~'$ rt.'<:lama! ions ~taien t en 
eOurs ]IOUr ·1 330 logements au debul de I'cxereiee financier, mais 
pour sculcmcnt 1 651 logement~ it la fin de I'exerciee. 

Les rcel;"natiOIlS I}.~yecs en 1981 rcprcscnlaienl 11 05-1 
logemcnts comparativcment il 14 188 10gemcnlS en 1980. 

L>elat "elUei de 1;, liquidilc du I'ondset I'eflci produi! 
par Ie programme de "enles d'immeubk'$ de la Societe fonl I'objel 
de la secl ioll du presenl rapport, intuulce oLe. operalions fina"_ 
eiercs el l'adminiSlralion de l"aetif de 1;0 SCIIL •. 

.. 
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Dirtel Ltndi .. gJor C 
M arkd HOllsing 
______ ..; _____ ,.; l\'111C undertak<:$ a limited 

amount of dm::CI lending at current market interest ratcs where 
private mortgage lenders arc nOI active. As a residual lender, 
cr.! He experiencrd vcry limned activity in 1981 wid, commit
melU' lotailing $8.2 million for 382 units. 

Sociallhmsing T. 
he Corporat io n a!;SiSI' 

Canadians whose illCQIllC is insuflicicnl to gain aCcess to a"cquau: 
housing. Progress wa.s achieved through the commitment of 
31 080 social housing units. More than 10 per <;ell\ orlhese units 
were financed by direct mortgage loans through CMHC. 

T he provision of puhlie housing, where t Cn~U1lS pay rent 
according 10 their income, involves the ongoing cost-shMing of 
operating deficits with the p rovinccs on some 224 800 dwelling 
unilS. T h is reprcscn ~ s a]mm;~ 6S per cern of all units under the 
socia] housing programs 

W h ,le units are still being p rovided undcr public housing 
programs, particularl y the Rent Supplement Program, most 
subsidized housing is now produco:d under the Non-Profit and 
Cooperative H ousing Programs. Both are federally funded 
prog",m. which provide $ubsidi~ based on proj ect operating 
deficits . The max imu m assistance a va i);, ble is equivalent to 
writing down the mortgage irncrcst rate to 2 per cent. 

St rong dema nd from both the public and pr ivate sectors 
for the development of non_profit and cooperative housing 
cont inued in 1981. An ev:,]uat ion of t he cost-effect; "cness of these 
programs was started during the year and will condude in the 
courscof 1982. 

The allocation of socia] housing units across the cournrr 
is based on need and, in tight market areas during 1981, the 
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Prill dircct, /'O" r 
It I habita/ian, dulinnl t:i L 
la ~'m/e I)" a la loca/;I)n 
;;;,;;;;;;.;;;.;.;;.;;;;;;;;;;;.~_ a SCI I t oollscnt elloore un 
I/l)lume restreint de prets hypolhecaircs directs, aux taux d'intcret 
du marche, dans les cas I)" les preteurs hypothecaires pril/o ne 
eonscn tent pas de prets. A titre de preteur de demier reoours, 1'1 
Soci(;l<~ n'a eu q l1'U ne aetil/ile tres rest reinle en 1981, la lOla lite 
de ses engagements s'ctant limilce a 8,2 millions de dollars pour 
38210gements. 

Lel /I)gnntn/t ,ocia"x L 
3 Societe aide les personnes 

dont Ie reven" eSI insuU'SlOllt a sc procurer un logemenl 00''''cn3-
ble. En 1981, die a fait du progri:s en ec OI(:n. puisq u'elle s'esl 
engag':e a subvention ncr 31 080 logemenlS ,\ earact!:re social. 
Plus de 10 pour Cenl de ces logements ont ete finances par des 
preis di reelS oonscmis par la SCI II .. 

t~'l construction de logements p ublics, dom les localaires 
paycnt un lo),cr proportionnd a leur rel/cnu," necessilc Ie par_ 
lage des deficits d'ex l' loitation a l/ee k-s provinces pour cnl/,ron 
224 800 logcments. Cc ehiffre represcnte presque (is pour cent 
de 10US Itos logemcms engages en verttl des programme~ de logc
ments _<ociaux. 

nien que I'on construisc encore des logemcnts en vertu 
des programmes dc logements publics, surtoul Ie Programme de 
supplement de loyer, 1'1 plupart des logemen\s subl/enlionncs 
font maimen'lnl I'objet des programmes d''lide aux coopemtil/es 
el aux org'ln ismes S'lns but lucralif. Ces deux den,iers progra tn

mes wnl finances par Ie gouvernement feder'll el prevoienl 1c 
paiement de subl/entions cakul£-.:s d 'apR's it's defieilS d'exploila, 
lion des projels. Le maximum d'aide financiere offerle equ",aUI 
it ramener Ie laux d'interel hypoth6;:aire ,\ 2 pour CCn t. 

La dem'lIlde a continue d'ctre forte de la pari d .... '1':<;
\euT!t public e! pr iv': pour oonstruire OU "menager des habilations 
Sl"lS but luer"l if ou scion Ie regime cooptrat if. l..;. Sociele a en lre
pris au COurs de I'"nnee une elude de renlabilite de ccs program_ 
mcs, qui sc tamine" , au eours de 1982. 

l..'att r ibU!ion de 10gemeniS M)Ciaux dans tout Ie payl a 
CIC fond£'t; sur Ie tx:soin: et, dans les sccteurs du ,narehe 0.' I" 
dcmande ctait plus forte, en 1981, l'acc;<:nt a elc mis sur !a produc, 
lion de nOul/eaux 10gemcnts.I~"l construction de 2 SOO logements 
supplementaires dans""" regions a ele autorisl:e pour rcmedier 
ilIa gr'lnde pClmrie de logements locatifs. Dans d'autres ..,Cleurs 
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emphasis was placed on construction of new units. An additional 
2500 units were au(horizl-':] in these areas \0 help alleviate the 
critical shortage of rental accommodation. In other markets, the 
Corporation promol(xl both new construction and the 
acquisition and rehabilitation of exisling buildings. 

I n support of t he objectives of the I ntcrnalional Y car 
of Disablt:d Persons, ~ lcttSS 10 buildings by the disabled and the 
provision of unit. spcdfically designed for them became 
requirements for ciigibility under Ihe social housing programs. 

Rural .md N .. lj~ llousing 
eMile's social housing activities include assistance for 

native and rural Canadians living in CQmmunities of kss than 
2500. During 1981, the Rural and Native HOll.ing Program 
provided 18 166 units of new, acquired 'lnd rehabilitated 
housing. 

The production and rehabilitation ofhousing under this 
program have been supported by sustaining grants, proj~1 
funding and a variety of training and assistance measures which 
help local people play an a<;tive role in meeting their own housing 
nt'Cds. CM HC has completed an evaluation of the program, and 
rcwmrneudulious for improvements arc being considered by 
govemmenl. 

NtJ~lha .. H tJusing 
Activity in the North in 1981 included capital funding 

On 208 public housing units in the Northwest Territories, and 
a commitment to provide ongoi'lg operating subsidies in 



du mar<:he, la Societe a enoourage it la foi s la conSlrUClion de 
logcmcnts ncufs ainsi que I'acquisilion el la remise en etat de_, 
bilti menlS cxistaniS. 

Afin d'appuyer Its objcctifslixes pour l'Annce inlernalio' 
nale des pen;o.mts handieap-&s, Its tUvaux visanl it mieux adap
ter It."S logemenls a ux bcsoins parlieu]ien de ccs personnes el it 
oonsln.ire des logemctlls oon~us partieulierement i. celie fin, SOn! 
devenus d~"S exigences pour ei re admissibles "ux av"ntaga prcvus 
par Its programmes de logemenlS soci:mx. 

I.ogtmm/I po,,, Its rum,u' d I" ""/tXhio,,tI 
u."S aClivil':S de I" Societe, i. I'''gard du logelllenl social, 

comprennent l'aide auX a.,l<>chlones et aux citoyens canadiens 
qui habitcnt des loc"liles rurnks de moins de 2:'00 h"bitanIS. 
En 1981, Ie I'rogra mmede logernetlls pour les ruraux el les 
"utochton~"S a permis de procurer au total 18 166 logements, 
neufs, acquis et remis tn <'tal. 

La production ell" r<:misc en CI" I de logemenlSen verlu 
de ee programme a elc "ppuy£-" P'OT des subventions, Ie finance
ment de <:erwins projelS el diven moyens de formalion ct formes 
d'aide qui permcttenl a ux populatiOL" ooncern(-es de jouer un 
role aCl if pour repondrc it leun; propres bcsoins en logernents. W 
Societe " lerrn inc u ne ev,,]uat ion d" prog...-,unme el Ie gou verne_ 
menl examine en cc rnOment des ...... commandations qui Ont ele 
faites en vue d'y apportcr des "mdior"lions. 

l.t)g~mml' po"r It Grand Nord 
L'aeli"it!' dans Ie Grand Nord en 1981 a consiste ,\ 

fin"ncer la construct ion de 203 lLnil(-S de logemcnt public dans 
les Territoirc. du Nord-Oucst. De plus, d""s Ie nord du Que!",,,, 
la Socie te s 'CSt engagee a oonl inuer de fOlLrnir d~-s sub"er1\ions 
" I>exploitat ion de 800 loge men ts cedes ,. la societe d'ha bit" lion 

.. 
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nonhern Quebec for 800 units transferred to the provincial 
housing corpo"nion from the Dep.lrtment of Indian Affairs and 
Northern Development. T he units in Quebee arc to be renoval~"{l 
wilh Nfl A assistance in stages over a period of yean;. These two 
undertakings in 1981 increased the number of social housing 
units in thc North 10 3 586 units. 

Ruidential Rt lwbililatiun r-r • ..1. he Corpor:nion's objtttlvc of 
promoling and supporting Ihe rehabililation and improvcment 
of subsla ndard housing is achicv~"{1 through Ihe Residcntial 
Rdu,bilitation A ..... i.<lance Program (R RAJ». Under this program, 
loans and grants helped in Ihe repair and unprovcmcnt of 37 5'16 
dwelling units and hostel bed. in 1981, down from 39 6.~9 in 1980. 
Most of thc difference betwccn 1980 and 1981 was due to the 
unusually high b·el of R RAJ' a",ist"',cc provided in 1980 10 

non_profit and eoopcratlve groups purchasing C,," ' I IC real estate. 
Thi.s high level of ass;stancc was not sustained in 198 I because 
of the lower volome of sales. 

Under changes made to this program's policy ;n 1981, 
disabled persons requiring modifications to their residences to 
make them barrier free, were eligible for assist"" cc whether Or 
nOI they lived in a RRAI>-dcsignated area. Older non_profit and 
cooperative proj~'C1S also became eligible for RRAI' a",istano: 
during ]981. 

In 1981 the Corporat ion was authorized 10 make N.RA]> 
oommiunents up 10 $146.6 million, of which $] 26.3 million were 
eommiued. T his shortfall may be attributed in part to economic 
oonditions and high interes t rales which discouraged many 
appl icants from borrowing. Of Ihe $105 million authorized for 
grant~, $ 101 million were commiued. More th~U\ half the RRAI' 
comm;OnenlS were made under lhe Rural and Native Housing 
Progra",; lhe remainder were to homoowners, rental-property 
owners and non·profit corpomtions in centres with populations 
in excess of 2 500. 
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de celie province pM Ie minislere des AlTaire$ indienncs el du 
Nord canadien. Ccs logemenls serom renoves grace a une aide 
accordee par Clapes, au cours des ann(-es, aux tennes de la LNII. 
En 1981, Ie nombrc de logements sociaux rea lises dans Ie G .. ",d 
Nord par su ile de cell aClivit,;s a augment'; pour aueindre Ie ehilfre 
de 3 :'>86. 

La remiu ~II illl l P, 
des fogrmtllls 

ar son Programme d':oide ilia 
remise e n etal des loge ment& ( I' All. EL), la Socict,; rcalise son 
object if qu i eonsiSle iI encourager et appuyer la remise en ctM 
et['ame lioration des logelllenl' de qualile infCrieuI'C. Au cours 
de 1981, des preIS et des subventio ns On! aide a rep~lrer el amclio
reT 37 54610gements el places dans des foyers, par rappOrl a 
396:'>9 en 1980. La plus grande panic de 110 difference entre les 
chifrn:" de 19l:l1 el ceux de 1980 CSI at Iribuab1c ~IU volu me excep_ 
lionnclle lllent cleve d'aide financicre accordee ell vertu du 
PAREL ell 1980 ~ , ux grollpes Sans but luemtif el aux cooperali,"es 
qui onl achele des immeubles de 110 SociCtc. Cc fon ,"olume d'aide 
a CIC redllil en 1981, parsuil" d 'une diminulion du ,"olume des 
,"enK"S. 

En ,"crill des changements apportcs au I' All. EL en 1981, 
les personnes handicapces qui avaient besoin de f~lire modifier 
leur residence f>Our la rendre mieux adaplee a leurs besoins pani
culiers, pou,"aien \ rece,"oir de I'aide meme si clles n'habi\aient 
l'a8 u lie zone d':"Signee aux fins <Ill PAR EL. L 'admissibili te ~\ une 
aide fin a ncii:re de ce gcnI'C " aussi ClC ctendue, en 19MI, aux 
ens<: mhlcs <I'habitat ions plus anciens. ",alises par des groupes 
coopcrati fsel ... ns but Ill cralif. 

En 19MI, la Socielc bail aUloris6: a engager jusqu'a 
146,6 millions de dollars pour la mise en ()Cuvre dll l'AIl.E!.; le 
montanl des e ngagements s'es l c leve iI 126,3 millions. Cct et"t 
<Ie ehoses ]>CUI eIre allnhllc en parlie i\ la conjonetu re Cconomi
que el aux laux d'interel cleves, qui ont di ssuade de nombreux 
emprunteurs de demander lin prCl. O<:s 105 millions de dollars 
aUlorises pour des subventions, 101 millions Ont CIC engages. Plus 
de la moitic d~"S engagcments du I',\KEL Ont etc prjs;, rcgard 
du Programme de logcme,," pour it.."S ruraux ct les aUlochtone.; 
Ie reste a CIC accordc;, des propriclaires-occupants, ,\ des proprie
laires-b."!illcurs et a dt"S organismes $lUIS b ut lueratif, dans des Cen_ 
Ires dOni la populalion dep"ssait 2 500 habitants. 

" 
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On 1 April, full ""'pon~ibilily for th., Cam,d.an I lomc 
I IlSul: .. ion P r"Of;r.l rn (CIII 1') and I he Ilome I nsula. ion Pl"01;rarn 
(111 1' ) ""as ;Iss"rn.,d b)' Energy, r. ! ines ;,nd I{~UI'(.'CS Canada 
C:'>111C i~ ;.ellllg. under conll-aCI, as thi. IkpMl men! '. a~"m in 
ddi"cr;"" Ih" ''''0 "rogmrns. 

(;:\ 11 1(: ",as also oonm.e\cd 10 adminis!"r pnrt of the 
C:",:,d:. Oil Substiunion I'rog.am (001$1') for Enngy. r. l inc. and 
Re""urces C:Itlada. T he pari of COSI' for ",h ;eh Cl\.j I Ie is 
"".pon~ib le provid<'S 8""'u to homcow"ers and businclo5t"S 10 help 
II"!,,, "'t'el Ihe cOSIS of oo""crl in~ I hei r hcal in!! 1)'Slcms from oil 
10 cnc'"!l:Y sources Olher than gas and elee, rid,y, lind "I)plies W 
"II provin"., I")(CI"P' Newfo"ndland, Prin~ Edward Island and 
,he Terri'ories, In these "n:"5, gmtu! an: availabll'" to homeowners 
alul bU5IIt<:S$el '0 inc..,ase oonSCI" .. a,ion and lTdu(e the 
oon~u",ption of oil. 

In 1981 , lOme 349 000 C IIII' applicat ions .. ..,re retti,..,d, 
rcsulunlC in grnnts totalling SI33 million, down by 26 po::r ~nt 
from 1980. The Home Insulation I' rogrnm for I' rin~ Edward 
Island and Nova Scotia, which ended on 31 l}cttmbc .. 1981, 
approved 12500 applications ;"nounting to $5 million 
Al'plic;uions approved under COS!' d uring 1981 lotalled 811, 
for;tn ;rrnount orS-183 000. 
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Progra",mu d'iC()Jlom;e d'inergie 
Le I'" avril, I~nergie, l\1inell el Ressources Canada a 

assullle la pleine responsahililC du Programme d'isolalion Ihermi . 
que des rl:sidencell canadienne. (PITRC) e l du Programme d'iso
lalion des I",bilalion. (Pili ). T OUlefois, la Sociele conl inue, en 
vertu d'un eontrat," jouer un role d'agent du 11.1 inislere pour la 
mise en ocuvre de Cell deux programnK"s. 

Un aUlre contral prevoil aussi que la Socielc adrninistre 
une parl;e du Programme canadien de r<;m placement du petrolc 
(I'CR 1' ) pour Ie compte de "nergie. 1>.·1 i nell el RessouTCCS Canada. 
I~~ partie de <:e programme don t la Societe est rcsponsa ble, pre
voil Ie versemenl de subvent ions aux propriclaires de maisous 
el aux Ctablissclllenls commerciaux pour les "ider ,\ P<lycr Ic COUI 

de Ira nsformalion de leur SySleme de ehauIT age, du mawu! It 
d 'aul res sou rees d'energie, au Ircs que Ie ga1. nal urel el I'eleclricile, 
el s'applique ,\ toU!es les provincell sauf T crre-Neuve, I'Tlc-du-
Pri IK"C- Edo"ard el les Terri toirell. Dans ces provinces el lerriIO;
res, des sulwenl ions SOn I orferles aux propriclaircs de maisons 
et aux cl"blisserncnts d '"ITa; res pour "cero;1 re 1.1 COrlserval ion 
et r6::1uire la eonsonHnat;on du mazou\. 

En 198 1, Ie 1Iombre de de ln;",des de subventions re~u~ .. 
en vertu du PITRC a ele <I'environ :3019 000, ce qui represente d~ .. 
subvenlions d'une valeu,' globa le de 133 million. de dollars, soit 
26 pour cent de moins q u'en 1980. n ,,,, . 1'1Ie_du_Prinee.r.douard 
e\ en NOIl'·elle·£Cosse, en vertu du Programme d'isolation des 
habitations qui a pris finlc 31 dccembre 1981, on a approuv': 
12500 demandc. d'une ,·"Ieur globale de 5 millions de dollars. 
Le nombre dc dc,,,,,,,dcs approuvtcs en vertu du PCRI' au eours 
de 1981 sest Cleve" 84 I et leur va leur 11 483 000 dollars. 

" 



Co",,,,.,,,;,, S"n';u~ C 
Mile's main activity in the 

field of C(Immuuity development ill 1931 was tile planning and 
development of lands held under rcdcral_provinci~tI partnership 
agrt:crnCt1I; S 10 million were committed for this during the year. 
I" :.ddilion, some 80 he.:;(ares of serviced land held under this 
arrangement were sold, resuhing in a profit of 56.0 million 10 Ihe 
f"cleml government. 

Fund. werc a dv31lccd under" """,ocr of I}mgra",s, now 
lerrninalcd, but for which commitments had been m"de 
Im:viously. Under Ihe t-,·i uuicipallnfm"lruc(urc I'mg""11. which 
helped lllunicip"lili<:s u"dcrt:,kc major water and ,;ewer"s:" 
proje<:IS, $9<) million wen: advanced. T hrt:c million dollars were 
approved undcr the 1\·1 unidl'al Incentive Grants Program, 
designed 10 encourage III ullieip" IiI ies in Ihe dn ... lopmen I of Jand 
for mode.1 housing unils at IlK..!ium densilY. 

Funds were also adv''''~ed under d'e Urb.1n Renewa) 
l'mgram (for wh ieh new eOll"n ilmenls end"d in I 97j), where 
SOme -10 projt~IS, oul ofa 10",1 of 108, slill remain 10 be 
~'Omrleled 

Funds paid 0"1 in 1931 undcrlhcCommunilyScrvices 
Comriblllion Program (CSC!, ) indud~"! S6.,} million oUl ofthe 
S I 50 mi Ilion made "vai I"ble \0 III umeip,,)jl ies, through thc 
provinecs, in 1979. Al.lo during the ycar, $141 million wcrc paid 
of I hc $250 m ill ion" Ilocalcd in 1 <)00 10 rei m burse In un ieipal il i~"S 
for eapi"') expenditures incurred on proj~'CI" acccp led betwcen 
I January 19BO and 23 February 19B-I. 

CHile 1«11»,(01 S~rvieu 0 
n! J anuary 1981,C1\IHC 

Technical Services was ~"Stablishcd as a ""para le fidd 
urga "izmional un il. 10 be upcnll~..! On a full cosl_recovery basis. 
During Ihe ye,,,., a user-pay conccpt was ;IIlplcmenl~..! and CMIIC 
T echnica l Scrvices was COlllrU<:led 10 work for six eXlernal 
govern mcnt organizalions in "dditiunlO the nor",a l i"'p'-'Clion 
scrvico:s providcd under NH A programs. 



almmu""uln;us 
I~s I~rviul L 

a prlllc;pale: activite de 110 
Soc~t~ dans Ie domainc de I'am~nagt:rnelll des collectivit61 en 
1981 a be la planification et I'am~nagt:ment de terrains qui font 
I'objet d'ententc:s concluCi entre Ie gouvemement federal el Ic:s 
gOl"..,rnemcnts provinciaux, cc qui a nCcftsil~ r engagement de 
10 million. de dollars. De plus, I~ I vellle d'environ 80 he<;tares de 
terr.lin viabiliM:, q ui apparten:oient ~lUx deux pa liers de gOU"en le
mCllt, ~ I n.pporte si" millions de dollM's a u gouvernemcnt fedeml. 

La Societe a vcrse des fonds cn verl u d'un certain nombrc 
de programmes q ui on t pri. fi n, rna i. ,\ I'eg".d daq uels elle "vail 
pri. da engag.:lllcnls anlericun. En ce qui concerne Ie Pro
gramme d'infrastrueturc IllU "iei p.lle, qui a l)Crtll is <I'aider la 
municipalitCs 10. entreprendre d'i mportant. travau" d'~lq uOOue 
el d'~gout., la Societe a avancC 99 milliOlU de doll~.rs. Elle a aU$!li 
approuve Ie: versement de trois millionl de dollars. au" lennes 
du Programme de subventions d'encouragement aux Inunicipali_ 
1&, pour "ider 10. ramenagement de lerrains en vue d'y conSlTUire 
des logement. a prix mooC5lc cl de densile morenne. 

La Sociele a aU$!Ii avand des fonds ~ r~l!ard du 
I'rogr.""me dc rt'novation urbaine (pour Icquclla nou\"ea .. " 
enl!agemems onl pri. fin en 1973), en vue de faire progrcsscr envi
ron 40 p rojCIS, sur un total de 100, encore:\ parachever. 

Lelsommes ~",ancces en 19B I "u" Ic ... nc~ dn Programmc 
de ~"Qnl ri bUlions pour les ':qu ip"",cnIS cornrnUIll.U taires (I'CEC), 
ootnl,rcnaient 65 rn ill ions dc doU"n ~ur le. 150 mi lIions mis iI 
1;1 di.sposi,ion des munieipalita, par rcntrcmisc dC! provinca, 
I'n 1')79. 1~"~llcmcnt, durant l'anncr.,la 1OI'1I1IC lie: I I I mill ions 
"etf \'cl"ll&, lur les 2:,0 ",illions ae tribu(", en 1980, pour rcrnbour_ 
so:r au" """'icipal ila Ics depcn!iCS en i",mobiliS;'1 ions qu 'clles 
""a)Cnl drcctufcs pour des projeu donI 1:0 ",,,Iisation entre k 
I" jam'ier 1980 el Ie 28 U"ricr 198-1, al approu'tc. 

l.tllt~ .. i ("t1 /(d",;qu~s L 
d~ III SCIIf. 

c I co janvier 1981, In Services 
e~'CI", iq ,,~.,. de 1:0 SCI I L ont ele et:. bl is CO"''''C \lnc organi.al ion 
;\ part donI l'aClivitc SoC deroulc "u ",vea" da bure:o"x locau" 
el (lui do,t recou vrcr IOlalement !iCS ooirtJ d'cxploit" l ion. Au eoun 
(k 1'""n('1:', I" mechode du paiement des ~rvicn ~UI par !"utili_ 
s;rtl'ur a etc llliS(: en oeuvre ct Ies Sen-ices IcchniquCl de la SCII!. 
Ollt t .. waille 10. COni .. " pour six OI"!t;I tlilmes eXler;eurs du gout..,r_ 
netufnl en plus de foumir les scrv;a:s ordinaircs d'illspeclion en 
vereu des programmes <k la I..NII. 

" 
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RUrnTch, Dwtlopmml, 
Demons/ro t;"" T, 
" ml l>ifom .alil»l 

he Corporation, under Part V 
of the National I lousing Act, supports and undertakes resea.-.;h 
on housing and living conditions. T o Ihis end, i, "''''''ally 
formulatcs a rcscMch program 10 provide informalion on which 
policy and technical ad,-ice 10 government un housing and 
rd'l!cd matt" ... can be based. eMi l e also sponsors independent 
work on the !IOCia I. ~collolllic and technical aSJ>l-.:ts of housing. 
and awards gradu<IIC scholarships in the fields of housing and 
com ",,,nily planning. I n "ddi t ion, it seck..'l 10 increase publ ie 
undcrst:lllding of housing and related ,mHlers through various 
mcans such as publiClI,ions, films and exhibits. 

The Corporation has ,m,de substantial changes in its 
research program over the paS! few yca .... After a comprehensive 
review or the program's structure and functioning, the 
Corporation centralized its resc~lrch act i"it ies under one 
Vice· l' resident in order to assign clearer responsibility and 
~,ccou mabil i, y for their ':<>ordi"" t ion. 

It ~Ilso sought to strike a balance betwecn its own research 
and that based On proposals or iginating outside Cr-·lIIC. Two new 
programs the External Rescarch I'rognun.launched in 1979, 
and the l lousing Technology lneenti,'cs Program, introduced 
I,"e in 1980 were developed to respond solely to ideas and 
projl'<;ts in it iated o,>(side C" IIIC. T he former program is 
concerned with policy and social issues, the laller with the 
techn ical asp<.,<;ts of housi ng. D uring 1981, budge t prov isions for 
these two programs were increascd. and the responsc to them 
grew steadily as information about their purpose re"ehe<1 
rcsc"rchers ,md the housing ind ustry. 

The number and value of scholarships offered under the 
Scholarship I'rogra", were increased in 19H1. Also during the 
year, dise ussions with universities were widened with the aim of 
encouraging greater slUden t J><I r ticipation in t he field or housi ng 
,md community mailers. 

In 1981, the Corporation also sharpened the focus of its 
own research by improving the flow of iuformation on researeh 
planning within CM II C, widening the consulta t ion On research 
inside and outside C~·,III C. and cla rifying the application of 
resea rch to the achievement or the Corporation's hOllsing 
objecti,·es. 

C" II Ie began evaluat ions of some ex ist ing progra ms 
during 1981, and work conti noed on new policy devdopmem 
in a number of ,orcas. including shelter allowances and 



fA. rtcflt~(ht, 

l~ di"tl()p~mml, 

II) dim()nd~{jli()n E 
t l l';nf_ation 

n vcrtu de Ja Partie V de la 
Loi nlllionale sur l'habita t ion, la Societe appuie ct cnlreprend d~ 
recherches sur 1 'habitat ion CI lcs conditions de vic. A eel Ie !i n, 
cHe ctablit chaquc annee un programme de rechen;he afin de 
rccucillir des .-enseignements qui servcnt de basc aux oonscils 
d'ordre politiquc c\ t ~..::hniquc qu'ellc donne au gouvernClllcnt 
.ur l'habilalion ct les questions connexcs. La Societe parrainc 
auss; des tnwaux qui lUI son! proposes sur Its aspecls socio-coono_ 
miques e1 techniques de I'habil;l(iotl, CI ,.ceorde des bourses 
d'e! "des u!liversi",i,..,. dans des disci pI; ocs sc rapportan t " 1 'habi
tal ion CI II J';uncnagcmcnt d~"S collect jV; I£-S. De plus, clle s'clfor<:<: 
d'amcliorer pour Ie grand public la comprehension d~'!l que~tion~ 
relatives a rhal>itation el aux sujel~ conne~es, par la preparation 
el 1;, difru~ion de pu blic~ot io,,", de films <:1 d 'expositions. 

La Sociele a mooific se",iblem<:n\ oon programme de 
rt-..:hcrche au cours des quelques clernie","1 annCC$. A la .uile d'une 
elude complele de la Siructure ct du fonctionnement du pro
gramme, la Sociele~, centralise toute. ses activites de recherehe 
oous rautori Ie d'un "ice-president alin d'assigner de ra~on pi us 
claire la "'''Iponsabilitc d'en fairc la coordinalion. 

Elic a aussi lenlc d'elablir un cquilibre entre la reeher_ 
d'e qu 'die entreprend elle_m~me el celie qui decuulc de proposi_ 
tions pruvc"ant de rexterieur. Deux nOuve~.ux prograrnm~"I, Ie 
Programme de recherche eXlerieure, inslilue en 1979, et Ie Pro
gramme d'eneoun'gernent a la t~..:hnolugie du l>fuiment residen_ 
tic!, clal>li it la Ii n de 1980. ont etC cl~,bores puurs 'oc<:upcr 
uniquellleni des idcC!l el projets provenanl de rcxlericur de 1;, 

Soci';I';. Lc premicr programme ,'inleresse aux questions d'ordre 
pul il ique el social el I'~,u Ire aux aspects tet;hn iq ues de I'hahi ta
lion. Au eours de 1981, les provisions budgetaircs pour ccs dcux 
programmes ont ':1'; augmCnte<-.. et la rcaClion de~ cherehcurs 
et de n",hmrie de I'h<1bilmion scst aCCCnIU£'<: a mcsure qu'ils 
ont "''<;U Ie.<; renseignelllcn ts rdat ifs aux bUlS vises par ces 
programmes. 

Lc noml>re el la valeur des bourses d'et ud~"1 offenes en 
1981 ont CIC augmcnt';s. ggalcmenl, au cours de I'annee, les ren_ 
eonl .... "1 CI communie,uions a,"~..: les "nivcrsileS ont etc amplifices 
en vue d'encourager unc plus gr~nde participation de. ctudiants 
au domai nc de I'habilal ion el d<-.. questions Com 111 una"lai res. 

La Societe a a"ssi am<-liorC scs sources de renscigncmenlS 
sur la pl~Utilie"tion de la rechcn;he ,\ ri"tcr ieur de la SCI1L. elargi 
les possihi lites de consul talion ,\ finlerieur el II I'CXlerieur de 5C$ 

cad ","I el clarifie ['appliealion de la ",,<:hcn;he a la realisalion des 
obj~-.;tifs de la SociClt' It regard de I"habit"tion. 

La Socictt' a commence iI evaluer <:ertain_~ de $(. .. pro-
gra III mes, en 1981. el " POU"lU ivi ,ses 1 ravaux en vuc d 'claborer 
de nouvclles pruposilion~ "Pl'lieabk .. ,\ nn eercain nombn; de 
domaincs, y compris les alloc"tiolls pour Ie logement et k .. grou
pes qu i oUl d~ .. bcsoins p',rtieu lier<; de logcmtnt. Un ,"olume ~on_ 
.,id<-rable de travail a aussi eu pour objet ['aide au renouvellement 
des prcts hypoth£'<:ai"' .. el au logemcnt localir. 

" 
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sfX-e;al hOll.ing needs. A ~onsidcrablc amount of work was 
also carried out On rnortga'{C renewal aid and rental housing. 

In rcoogni! ion of \ he l'l1crnal;Onal Y C;1r of O i.\.3bled 
I'ersons, several ~art;h projccts and policy studies dealing with 
the housing requirements of the clis.1blcd were starlt-G. 

Tcdmical research for the most part centred on ways 
and mcans of improving the energy efficiency and structural 
soundness of new :U1d existing houses in an parts of Ca"ad; •. 
Development projects ,uPIXlrting technica1 rcscllrch have 
focussed U poll Sn1:,II-scalc practical demons! rat ions. For ex" III pic, 
in the K<->t:watin and n amn Districts, N.W.T., se"c,.al 
experimental units have been built to test and monitor both 
i "'prow:d fou ndat ion systems and a range of energy ,-'On""rva! ion 
measures. 

Although du:: Corporal;oll sl;1I ma;nla;ns an ;nlereSt in 
a I imilcd number of large-scale denlOnSt nIl ;on proj<.-':IS, Ihe 
em phasis ;s now on much smaller projt-.:ts. Cr. l ll C cooperales 
wllh indu"ry, government and consumer groups in lhese 
u nderlakings. 

T he Canadian I-lousing I "formal;on Cl-n Ire (CI IIC), 
which was eSlablished i" 1979, continued 10 cns"re l hal 
published and ""P" bl ished material relaled 10 housing was easily 
avai lable 10 lhe public. In 1981, CIIIC inilialed a nalio"al 
informalio", :lIld referral servicc for groups and individuals 
invol \led in I he pia nning and development of housi ng for 
disabled pen;ons. 

I)"ri n8 1981, n<.-w commi I menU alllo" nti ng 10 
$2'1.3 million were made ror research , develop ment, 
demonstrat ion and i nformalion. compart:d wil h $ I 8.a Ill; Ilion I 
in 19l1O. This incrcase from 1980101981 is largely accounted for 
by a final commitmen t of $4_8 million toward Ihe conversion of 
a warehouse in the porI arca of Mon Irca l 10 residential. cu lt ural 
and commercial usc. 

" 
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Afin d" paniciper acth'"rnent i\ l'Annec im"mationak: 
des pe~nnes handicap&s, la Soci~l~ a fa;1 "'lIo::po::ndo:: plu. 
lieu~ projctl d" recheo::h" "I ~tuda de Prol)()J;1 ions o::lal;rs aux 
baa;nl "n logem"n! des handicapes. 

La n:ch"o::h" u:chni(lue a lu rlout POri': sur des moycns 
cl fa~ons (ram~liorer 1'"Aicacil': cncrgelique el la SQlidite struClU
rale des maiSQns ncuves cl des maiwn, exi$tames dans toulesles 
rtgions d ll C~U1ada. Dan. I"" projcu d'~"ne:""gemen! en vue 
d'al']luyer la o::cherche technique on~' i,uist': dav~"nage sur des 
d6nonslrat ions prat iques de r;,ible e,wergllfe. Par cxemple, dan~ 
les disu;els d" Keewatin et de Baffin (T,N . ..Q.), plu.ieu~ loge
ments onl ~I~ con.truits a titre d'expfrience po"r meuo:: a ressai 
el sll .... ·eilkr Ie comportement des modes de oonSiruClion de fon
d~uion amc"liora." lOUIe une serie de ",esura d'.:conomie 
d'c"n"rgie, 

Bien qlle la Societe oont;nlle de ,'intc"raser i\ un nombo:: 
reslo::inl de grands proj"" de demonstration, l'acrent CSt mainle_ 
m'nl mi. slIr des projets de ",oindo:: irnllOnancc. Dans CC$ entre
prises, elle coor"re a\'c<; I 'indllst ric, 1c gou\'ernemem el les 
groupn de oonsommatcul'$. 

Le Centre canadien de documenla tion 'ur I'habitation 
(CCDl I), {lui ful cree en 1979,;' conlinue d'a"ure r que la 
document;uion publiee Oil incdi te, se "'PllOrlam a l'I",bitation, 
soit mioe ilia di.position <lu public. I~n 19111, 1c ceDI I a etabli 
lin oervicc nal;onal de renseignc",,,nu el de: rtfcrenccs a rin
tenllon des Kroupa el des p"~nnes inICrc:ssl:s~, 13 planifiea lion 
el ~ ramena~rnetll de log"n",n\5 destines i\ des personnes 
handicallb::s. 

I\U eoun de 1981, Ies nouvella affectalions de fonds pour 
la tTChl"rche, Ie dc"vdoppemcnl, la de.nonslrntion el ]'informalion 
Ont aHeim Ie chiffo:: de: 2·1,3 millions de doIlan, oomparal;vemcnl 
., 18,8 millions en 19110. Cetle augment;\I;on, de 1980 iI 1981, s'ex
pl;que en grand" parli" par un demier eng;lgemem do: 4,8 mil_ 
lion511Our la lransformation d'"" cnlrcpol en ]lro]lri6~ iI voca-
I ion ",sidcn I idle, ClIl turcl1c CI 00'" mere;" Ie dans Ie SCCICIIT dll porI 
de I\·!ontreal. 

'. 
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CMIIC'" Firumci'lg anti I 
Asstl Atlm inill ~Mion 

h" Corporation's financial 
arrangements reflect the different types of act ivhies d"serilx:d 
earlier in the report. Th" r.lortgage Insurance Fund, interHkd 
\0 he self·sustaining, is kept separate from other aCCOlllllS. The 
Corporation 's direcl mortgage lending activities have resulted 
in a I;,rge mortgage portfolio and a corresponding indebtedness 
to government for the funds used. In its role :,s the federal govern. 
ment's agem, disbursing grants, contributions :md subsidies 
under d'e National I iousing Act, C!I.1HC is reimbursed from 
lIppropriations throughout the year. 

T he Corporation finances the administration of its 
various act iviti~'S. ; n part , f TOm the interest margin it ellrns on 
its direct mortgage loans and, in pMt, from recover ies of the costs 
it incurs on hehalf of government. Th~"SC activities Me dealt with 
helow. 

'110 .. Alortgag~ In~uranc~ Fuml 
The Mortgage ]nsu,."nce Fund is built up from the pre· 

rnilll'" received for mortgage insurance and is the source from 
whieh clai",s are paid. The Fund experienced uninterrupwd 
growth from its establishment in 19S1 until 1978 but in eaeh of 
the years since then it has declined under the impaet of losses sus· 
taine<1 primarily through the Assisted Home Ownership I' rog,."", 
(AHOI» and the Assisted Rentall'rogram (ARI». 

At the end of 1981, the Fund totalled $2 IS.3 million com· 
pm"Cd with $314.4 million the year before. Although this decrease 
amounted to $99.1 million, it was half the d ... 'Crease which 
took place in the preceding year, and was directly related to a 
significant reduction in claims rcceiv~-d during the period. These 
decreased from $47<1.7 million in 1980, to $283.3 million in 1981. 
Largcly as a rcsult of this, the impact on the Fund of losses On 
real estate, ei ther by actual loss On disposal or by provision for 
loss, declined from 5174.8 million in 1980 to $69.3 million in 
I <JB l. 

While the claims received in l<JBl were su bstant ially 
helow those received in 1980, down by S 191.4 million, the decline 
in claims actually paid was less than this because of a sharp 
reduction in the volume of claims in procC$$ from 5167.9 
million at the beginning of the year to $SO':' million at year-end. 

The Corporation continu ... -d its program of selling the 
real estate held by the Fund; its objective in doing SO was to 
rc-establish the Fund'. liquidity so that il CQuid pay claims in 
cash, as it is required todo, without having 10 borrow for this 
purpose. However, conditions in the housing market, particularly 
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L~s opira/;,ms ji"a"cijru 
r/I'admi"i, /m/ian L 
de /'ae/if dr la SCIII. 

es operations financicres de la 
Societe SOnl un reflet d.:~ divers gen r"" d'act ivil£-s d ccr ilel dans 
les pages qui prCcedent . La compla bililc du Fonds d'assurance 
hypol h&:ai"" qui esl censc S 'au tofinancer, esl len ue it par I des 
aUI res eornplcs, Pa r su ile des preIS hypol h£'Cai res q u 'elle a COn!ien
tis directernent, la Societe a aceu rnulc un irnportant porwfcuil1e 
de p reIS hypothecmres et une delle corrcsponda nte e""ers Ie gou
vernernenl pour les fonds unlises it celie fin . Elllanl qu'agenl 
du gou"ernernen I fMcral pour Ie veTSernelll d 'octrois, de con Iri_ 
b Ulions et de subvenlions ~ ' U 1< lerones de la LN I I, Ia Societe TCCOU' 
vre les somm"" a insi aIT"''ClCes au cours dc I'annce. 

La Sociele finance en partie l'adrn ill islratioll de!ies (ii"er
!ieS aCl ivitcs, gTilee it unc m~,rge d'i lllere t sur Ie. preIS hy pothecai
reS qu'dle COnSCnl direclem.:nt el , en partie, par Ic rccou\'remenl 
<b; coihs qu'elic doil cncourir pour Ie co mpte du gouvcrnemcnl . 
On fail memion c;'''p res de chacu ne de ces aClivites. 

u f ,mds d'aslUm" ce h)'pollricaiu 
Le !'onds d'aSl;urance hypothccaire esl COnsl;lue de r ac_ 

cumulation de. primcs rc<;ues pour l'aSl;urance-prcI hypothec:,ire 
et est la source:\ meme laquelle seITcclue Ie ,""gklllent dc> reel" . 
mal ions. Lc Fonds s 'cst aecru de f3<;0I' conli nue dep" is ~, cn'a
lion en 1!i51 j usqu'en 1978, mais au cours de eh"cune des annees 
depuis ee Icmps, il n'a pas cesse de dimi n uer par suite des perles 
subies surtoul en '"Crtu des prog""",nes d'aidc pour I'accession 
i, la pmpriclC (1)' \ 1\1') el d'aide au logernent locm if (I> ALL). 

A I" fill de l'e1<ereicr 1981, ractifdu Fondsctaitde 
21 S,:I m illions de dollars, oornpa rat i,"ement iI 31 le i mi lIions I'all
n6~ 1''''cCrlente. Bicn 'Iue celie b~. ;ssc ait ClC dc 99,1 millions, elle 
t''I'' i",,[;oit it I" moille de celie de rannce p",dden te c! n'su h~,il 
dircctement d'une ",dllction importanle d" nombre des rccI"IIl~
t ;OIlS TC<;ucs dll ra nl celIe periode. [.a "~leur de ces rcd","mions 
CSI p"ssCe de 171,7 millions en 1980" 28:),3 rni lIions en 1981. 
Cornrne consequence, l'eITel produil sur Ie Fonds par suitc des 
perles su r pJ:.cemcn IS immobiliers, soit en perlcs R'CI1CS :. h, ,"cn te 
d'irnrneubk .. ou par provision failC pour Ics perlt .. , S'CS! t."duit 
par une ",dueHon de 17·1,8 III ill ions dc dollal'l cn 19UO:'t (,!i ,:j mil
lionscn 19BI. 

Alors que I" ,." leu r des recl:. mat ions re'1"cs en 19!.11 a 
diminu,; de pn's de 191, I rnillions de doll;,rs par rapport au chif_ 
fl"(: dc 1980,1" v~lcur n'duile dcs riciammions "'ellemenl payct .. 
a CIC inf{or;eure:' ce mont",,, iI cause d'une rone ",d UClion du 
vol ume des n'clarn~' tions en cours, soil de 167,9 mi Ilions de (Iollars 
au dcbul de I'exercicc:\ 50,S millions a la fin de I'cxereice. 

1...1 Societe 3 continuc a ,"endre dcs immeubk .. appanc
nam au Fonds; elle visail "jnsi" n'lablir I" liquidilc du Fonds 
alin de pouvoi r parer ks r£'Clamal ions ~", co'nplant, eOrnrne ecl;, 
doil sc fa ire, sans a"oir it empnuncr. Cependam, I" Silu,nion du 
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high interest ratC!!, slowed down Ihe 5011es program. Con!iCquently 
Ihe number of dwelling units sold declined from 20 206 in 1980 
1010236 in 1981. nc~a"!iCoflhis, il was necessary to seek further 
borrowings from governm~n!. The Fund's borrowings in~reascd 
from $182.5 million at the end of 1980 loSnS.4 million at the 
end of 1981 , wilh a ~orfC!lponding in~rea!iC in Ihe interest charges 
to be paid. 

Aforlgage Lrnding "",/ Dirrd Jn~~t1mtnl 

In 1981, the Corporation was aUlhorized to make mort_ 
gage loan and invC!!lment commitments amounting 10 $385.8 
m ill ion, liltle changed from Ihe previous year. Act ""J commit_ 
ments during the year tOlalled 5325.8 million, mainly for soci,,[ 
housing and residenlial rehabili talion. 

Cash advances in 1981 greatly exceedt"<l commilmentS, 
reflccting the ~ontinuing effect of Ihe higher levcl of commil
ments made in ellrlier years when there was much greatcr reliance 
on public funds for housing investments. W ith repayments ~llso 
reflccling t he higher level or aeli vii ies in previous years, Ihcre 
was very lillie chllngc in either the Corpora tion's Joan and invest
men t portfolio or its indebtedness to governmenl. T he Corpora-
t ion's assets, excluding IhOllC of the Funds under its ~ Id m inis
tration, increased by 15 pereenl to 510.8 billion allhe end 
of 1981. 

T h issmall inerca!iC in total assels included ~ I reduction 
in the Corporation's holdings of real estate other than those 
owned by the r.l ortgage Insurance Fund. T hese holdings declined 
betw.,.,n 1980 and 1981, from 5 I S8.6 million to $ I 01.1 million 
with 5011esof4 327 dwelling uni ts, down from 7 431 the year 
before. At the end of 1981, Ihe Corporation owned S 416 dwelling 
units. 

Arr.:ars On the Corporation's mortgage loan ponfolio 
conlinued to decline. Insu red loan.s made by CMHC, in lIrrears 
for three months Or more, d • .-dined 100.28 per cent from 0.32 per 
cenl the year before, while on uninsured dire.::t 10.1ns the decline 
was from 1.81 per cent to 1.32 per cent. The IlIttcr hlld originally 
been made mainly under the various social housing p rograms. 

, 
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marche de l'h~. bi lal ion, surlout les taUK d'int6it cleves, ont 
mlenti Ie programme de ventes, En consequence, Ie nomb.,., de 
logements vendus iI diminue de 20 206 en 1980 11 10 236 en 19B!. 
C'esl pourquoi, il a ctc n&essaire de fai.,., d'aulres emprunts du 
gouvernemem, L~ valeur de <:es elllprunts est passee de 182,S mil
lions de dollars" la fin de 1900 iI 32S,4 millions it la fi n de 1981 
el Ie Fonds a dll payer des frais d'interet plus elev'; •. 

l'rils h)'J><>IMcaiu . d plllum~"I' dirtel' 
En 1001, la Societe a ele autoriS£'t: 11 consentir des preIS 

hypotheca ires el it fai.,., des p lacements dont la valeur S'cst elevee 
iI 385,8 millions de dollars, ce qui cquivau t iI pcu pres au chilfre 
dc I'annce prCddentc, Lc mOntnm rt.'cl des engagemems au cours 
dc I'annee S'CSI cleve a 325,8 millions, ,unout pour des logemCl1lS 
sociaux el la remise en elM dcs logements. 

Les av~U1ces versCcs en 1981 ont depass,; de beaucoup 
la valeur des engagements, a qui s'cxplique par Ie, engagements 
plu_~ considerable. pris ~'u COu TS dcs nnn&:s amerieures alors qu'on 
complail beauooup plus sur les fonds publics pour engagcr des 
capitaux dans l'habitalion, Vu que Ie. .,.,mbourscments rdlclellt 
aussi Ie plus fort volume d'activites del annee. anttricurcs, Ie por_ 
lefeuillc de preIS el de placemen .. de la Societe de mcme quc Sa 
delle envers Ie gouvernemenl onl Ires pcu change, L'aclif de la 
SOCiele, " I'exclusion de l'aClif du Fonds qu'dle adlllinistrc, a 'mg_ 
mente de I ,S pour anI, et s'elev~. il ~\ 10,8 milliards de dollars 
" la fin de 1981. 

Celie faiblc augmentalion de I'aclif tOlal <:omprcnai l 
une diminution du portcfeuille de. placemenls immobiliers de 
la Societe, aul res que eeux du Fonds d'liS'lurance hYl)()lhecairc , 
De 1900" 1981 , la valeur de ces plarements a diminue de 
158,fi 'nill ions de doll"rs" 101,1 III ill ions land is q ue Ie nombrc 
de logemell ts vendus ~-Sl passe de 7 431 II -I 327, A la fi n de I'exer
cice, la SOCiele possedait 5 4161ogemcnts, 

Les ar.-crages du I)()rlercuillc de prClS hypolhecaircs de 
la Sociele on! conlinuc it di",i"ucr, La proportion dcs eomples 
de prilS liS'lun:s, en re lard de trois "'ois et plus a diminuc, soil 
de 0,32 pour <:cnl l'al1116: prfccdenlC, II 0,28 pour cenl. En <:c qui 

" 
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G~"nts, Contributions "",I SuwiJiu 
The grants, contributions and subsidies disbursed by Ihe 

Corporalion on beh"lf of Ihe federal governmen( (o(alkd more 
(han $1 billion for Ihe first time in 1981. For I)rogramsadminis· 
(ered di .... -.:lIy by CMIIC Ihe IOlal was $1 007.1 million compa .... ·d 
with $997.0 ,nillion the year before. In addilion. the Corporation 
ael ~"(1 as I he a8""( for Energy, M ",c. and Resour<;es Can"da in 
adminiSlering home insublion programs from I April 1981 
onward .•. 

T he I"rgest ",dividu,,1 items included in dlCSC expendi· 
'ures in 19UI were public hou,inK .ullsidi,,, aceouming for $320.:1 
III ill iOll, forgiveness lInd relaled expend il llres ammuning 10 $ 125. 7 
million of residen I ,a I fdlabi I i!;lIion 10;"", and $201:15 Illi Ilion 
expended under Ihe now·lerminated ('..om""",ily Scrvi<.~ Con
Iribution Progr;un. 

A II of (hl.-SC funds arc .... -.:overed by thr Corpor"l ion fro", 
Ihe government. 

O/Hrflti"g Inco",~ 'Jlld EX/Hmfitllrr. 
T he Corporation 's nc( income aflcr la xes amounted to 

$12.1 million in 1981, UI) from $U.8 million in 1980. A large 
increase in intcreSI earnings ",ore Ih"n offsel a de<;line in profils 
Oil I he dlSllOSl,l of I" nd a!;Sem bly proj~-.:ts ,,,,d higher admi ni.( m
.,,·eexpenses. 

I~rnings from Ihe interest margin Oil lo,H)s made by 
Ihe Corporation incre"S(."(] from $57 7 million in 1980 (0 $f~I.9 
mi Ilion in 1981, I" rgely reflect i ng the de<;ision in f 978 10 charge 
m"rkct ra(<.-s on the Corporal ion's direct lending "ctivi1k-s wh.:r· 
evcr possible. W ith Ihe high interest ral~'S prcvailing throughout 
1981, in(<:rest cMui ngs On shorl·lerm deposits incre"scd r rom 
$ 1-1.3 million HI 1980 to 522.7 million in 1981. 

O lrscHing these incre,,%'<.1 revenues was a ded ine in g""'s 
on disp(lSld or laud assem bly p roj~-':Is 10 56.0 million in 1981 from 
$ 1 ·1. 1 million (he year berore. Ad III in iSlrat i\"e expcnd ilUres 
(olalk"(1 5 1:)9. ! million in 1981 compared with $1155 million 
in 1980. 

At ycar-elld, $12.4 million were transferred to Ihe 
Re<;<:ivcr Gcnera 1. T his reprcscnted I he excess o\"cr I he $,> mill ion 
set by statute as (hc limi( on the Corpora l ion·, Reser\"e Fund. 
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ooncc:rne 10 p"':ts non assu","" la plVpOnion do COmpl" en sour· 
fmocc 01 p~ de ] ,81 pour c;o:nt;\ 1,32 pour cent. C~ <krni ... ., 
prill ava,em i:tl: oonso.nti. surtout en vcnu des diven progm 111-
rnO de loge"",,,UI sociau". 

I.lS 0(;1.-0;', conln"bution' tI slI />ilf'nlio,*I 
[..co $Olllmo que la Societe a \'cnCes en octrois, contribu_ 

tions ct subventions pour Ie comple du "ouvernemcnt federal 
on\ d{,passe un milliard de dollan, pour 13 premi~n: fois en 1981 . 
A I'~gard cia programmes que Is SCII L. a "dminollres direclc
melli, Ie 100ai a tul; de I 007,4 millions, oompara\i~'en\Cnl;\ 
997 millions ['anna: pfiddente. Do: plus, depuis Ie , .. avril 1981, 
13 Socitu: a eli: I'agcm dt: tnergie, Mine. Cl Ressoum::s Canada 
pour administn::r les programma d'i$()ialion des habilalions. 

La plus imponants item de ~pen$C:II r" ]981 on! C!C 
la sub-n:n!ions aux logemenUl publics qui On! auein! 320,3 mil
lions, la ",1Il is(:S gracieuses e! lei dl:pc.nses su r la p"':!1 pour la 
",mise en tta! da 10gemenUl, cvaluCa!a 125,1 millions e! 208,5 
millions ,'e"':'S aux municipali!& en venu du i'rogmmrne de 
<:Oil! ribu lions pour la Cquipc.menu comlllunau!aires qui a main_ 
tenant pris fin , La Socie!e recouv", !OU5 ces fonds du 
gouverncmen!, 

lA, rn~nu, d Il'fi'ai, d'uploilotion 
I..., IX'nefice net de la Socie!':, apm d':duction des im[lO!S, 

est 1)~ultde8,8millionsdedollarsen 198011 12,4 millions en 
1981. U..., forte augmentation des ",venus d'in!':"': ls a plus que 
rompc.nlt la diminution des gains sur la ,'Cma de projetll d'ame_ 
na'Cenl(Ont de lerrain. ella hausse da frais d'adminis!ralion, 

Les n:venul pro,'Cnam de La marge emn: I'ime...:! que 
la Sociflf a paye pour sa empn,"11 du gouvememen! e! l'in!':"':1 
qu'dk a m;u da p"':u hypolhl:caires dilttu, IIOIlt paa& de 57,1 
millions de dollars en 1980 a 64,9 millions en 1981, en grandc 
par! ie !o cause de la decision prise en 1978 d'exiger les !aux d'ime
rCl <lu march': pour les prilS co"$<:mis d iltt!emen!, chaque fois 
que c't!ai! possib le, A caU$<: des !a ux d'im':rill:lev& {lui onl pre
vlliu dum"l I'cxcrcice 1981, les revcnus d'in!l:ri!s Sur IC$ dl:p<31S 
!o <:ourllcrmc SOn! passes de 14,3 millions en 1980 i\ 22,7 millions 
en 1981. 

Pour comn:balancer ces re-n:nus aecrus, il y a eu dimi_ 
nullon d.,. gain, su r les "enles de projell d'amena'Cemcn! de ter
r.,,,, s, qu, ont ele de 6 millions de dollars en 1981, par rappon 
!o 11,4 miJlions pour I'exercice prtddent. La frais d'administra
tion SI' $Om tlevk 11 139,4 millions en 198], COmparal;\lCrno::m 
!o 115,5 miJlions en 1980. 

A la fin de I'cxercice, Ie mon!anl de 12,4 millions de dol. 
Ian a ':Ie vi", au erCdil du Receveur gent ... ,I. Co: moma"t rep"'" 
JcnlC I'exddenl sur la limile statutain: du Fonds de ..&erve de 
la Societl:, qui est de 5 millions de dollars. 
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Financial Statements 

A"di.o •• · Ae",,', 

To the HO<'Iourable Pa,,1 Cosgrove. PC .. M P 
M,nis •• , R.spons,~e lor 
C.npdp Monga~ and Hous,nll COIPO""'O<'I 

We have exam'ned .he balanee shoo. of Canada 
Mortgage and HOUSlnll COIpota.,O<'I as at O""embe, 31. 
t 981 .he ,.Ia.ed s.a.ement. 0/ ope,a',on. and ,eserve 
lund and "nane,al act'v, ..... Md the aco:omi»lnying 
sta,ements of .he mOrtgage '""u ranee f"nd pnd othe' 
,nsu,anee and g"a'antee lund. 10' ,he year .hen ended 
O ... r exam,na"on was mad. ,n aco:ordanee wah generally 
accepled au<hllng S'anda,ds, and acco,d"'gly 'nduded 
such .es.s pnd other procedures as we conSIdered neee ... 
$IIf)' ,n ,he c"c ... mstanee. 

In oyr op,n,on, these hnanc,a l Sta'ementS are ,n 
ag,eemem wnh.he booksol a«oun, 01 the COIpotal'on 
and p,esen, a true and fa" v'ew 01 ,he .'a'. of aHa". 
ol.he COIpo,al'on and lunds a. al Oecembe' 3. 1 98. 
and Ihe ,esuU.ol the" e>ptlrallO<'lS and hnaneial acllv'''e. 
for .he year then endad ,n acoordanee wl,h .he a«ounl' 
,n9 pol,c,e. described ,n nO'e 1 .0 .he I"'anc,al Slale' 
men1$ apphed on a baSI. cons,s'enl w"h ,hal ol.he p,e, 
ced"'g year 

In ou' op,n,on, P'0P<l' books 01 aCCOunt have bean 
kept and Ihe transacllOns 01 the Corpor.tlon that have 
come under O ... r no • ..:e have bean with", the powe .. 
01 the CorpOral'on 

Che rl,,'-Albert p"inan' . C " 
ol ,he li.m 
Th"",,, Riddell 

Th" •. p , Abel. Fe .", 
01 ' h" lirm 
Cle rk..,n Go.don 

O ll . we. F. b, ua,y 2 3. 1982 

Les etats financie,s 

Rapport d .. v. ri lie ... ... ,.. 

A I' honorable Pa ... 1 Cosg,ove. C P depol', 
mini..,. reSP<H1sable dela Soci".e canad ,enne 
d' hypoth6ques e. de logement 

NOuS avonS v~riM Ie bOlan de la Soc,,!!. C<lna, 
d,enne d'hypolh~ueset de loge man. au 31 o;Ikembr" 
1981. I.'''.a •• d. l'e . plo"allon et du fond. de ,eserve. 
des &c',v"es f,nenei~res a,n .. que les ~ .... du fonds d' as· 
'uranCe hypo.hka"e e. des autres fonds d' aSSuranee 
el de garant ,e pour I' exercoce 'e.m,ne ~ cette dale NOI,e 
v6"ltca.,on a •• 01 ef1""'u~e conto'm6ment au. ,.."mes 
de "6,,hcaliOn g6neralumen' '<I<)Onnues e'a tompo,'e 
pa' cons~uen. leo sondages et autreS pr~6s q ... e 
noy. a"""" ... gok necessa"es dan. ,,"s c"conslance. 

A n"lre avis, ces ~.a.s "nane,ers son. oonlo,mes 
aux livres de cnmptes de 18 Soc,e'e a' presentent un 
afHlr~u J .... ,. el l.d6le de la "'ualton ftnane,6r" de la 
Soc,6t ••• des fonds a ... 3' dkembre 1981 aln" que 
,,"s ,okul'a" de leu, explo"a"on e' de leurs ,,,:t,,,, ••• 
hnanc'~res POU' ,. e . e'c..:e lerm,,,e ~ ce"e da.e selon 
les p"nc,pes complab,,"s d""'" .. ~ I. No ••• aU~,en,e 
au. b,at. hnanc,ers. apphq ... es de Ie m~me mDn'~re 
q .... au coy," de I' e. erc,ee pr"""'den. 

A notre av, •. des I,~re. de comp.e. adequats on. .M .enus e.les "Pi>,a"ons de la Soc,e." venues ~ nO're 
connDlssance 6.a,.nt de la compe.ence de la SOC .... 6 

Che ri". Alberl Poi .. an •. C" 
du cabin., 
TI>"rn" Riddell 

TI>" •. p , Abel. F C." 
du cabine ' 
Cle, kson Gordon 

Ou . we. Ie 23 I. v. i"r 1982 
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eon",n'"",. do _'" .. 1"'" n.pooh ..... .. '""",n, do _ ... d 'm .... ul>lo. 
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En",'_"~,,, co." , .. _ 
Comp, .. '_" 
0(0 po, Ie M.n .. ". 
0(0 on .. nu d·.n,.n," 

~"'leO·",ov,noo'" 
0 .. po' Ie Fondo d' .... '._ 

n".; ........ ". 
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"'''''' 
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Au 00;), 
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Fonds administres 
par 18 Societe 
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domol_ £ .. ,5 

Ac,;1 ~ .. d~ f .... d. do 
V"'n'" oto ...... , _ £'01 5 

3 ' 0-_ '98' 
31 _"' .... 1981 

I B.agll,387 

115' 424 

101 I" 

...... 2. 

18.589 

38,730 

325,312 

11,841 

24, 15' 
' •. 738 

10.333 .• ~' 

.'.044 

389.532 

II.eU 

9.413 

U.119 

'10.797.1" 

• ~'S.340 

• 5,961 

• 23,592 

3' Oocombo.- '980 
I" .. ,.,ed - No .. 4) 
3' d-"'bfe 1980 

{lied ....... No'. 4) 

le.97'.9'3 

8J.ne • '0276.590 

85.539 

'8.944 

397n 

182.546 

3632 
3666 248.580 

1.072 

n.Wl 
13.373 9.128 

8.787 

• 10 635.676 

• 3'4436 

• 5446 

• " .872 
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CO"_ "'''''9''11"' o"d 
H"",,'"g Coo"",o,_ 

Statement of Operations 
and Reserve Fund 
'" ,n"" .. "d. of dOlI.'" 

R . .... _ 

loon. 10".,." ... ,_ 
R_." 0' "'''''''' '.,. ""' ... 
Apploc.""" f1HI' 00 mO"9'\10 loa". 

'''''''''' cho'\I<'d by ,,,., G"".,""",", of Co"~o 

F"'9'''''".... 0' loon. 

food ... , P,o";"",., "II, ....... ",. 
'"'"'''' O,m.d 
R0«>Y81> 0' ,",.,." .. ,._ 

G.," 00 d ......... 04 Io"d H .. m,*" ",0,0<" 

,",.' ... , "".,g.,;j by ,,,., Gwo,""","' 04 Cono.d. 

l"" ...... "'g 100m >&'*_"" 
"11'_"" ' .... h'o .nd MO'tllag .. ,,,'*,.,, ... ,...,. 
,",.'." "".'ged by ,,,., G"".'nmo,,' 04 Conada 

R •• , [ ... ,. 

O",,"""g """ "'"tor. ,"t.,o .. "".,_ 
'nW .. , ch.'ged by ,,,., G.,..,"mon, of Can_ 
G.," on d,,""'" 0' , •• , 0"". 
N., IO" on d,.posa' of p'o,,,,,'_ ocqu"ed on de1ou" 
,,,, ..... , .... Shon T.,m 0..,.,.,,, 
O'h .. '~m. 

G,.n". Di,,,,,, Sub.,dioo o.d R_,en 

M .. yon on F,noncing 0 ..... "0". 

Eo""" ... 
Mm,"""." .. Eo""n .... 
p,,,,,,,,,,,, lor ~ pon."'" plo" 

u"lu"dood 01>1'\1"'''''' R"""",.,_ from ,,,., M," .... ' 
F,om A<1m,""",.,;j FundI 0,,,.,, 

l 010' ch.,iIod '0 ,,,., Go .... ,,,"' ... , 01 
Co,,~. _ ScMdulo V 

'"como "'"10" '.um. T . . .. 

'"oom.ro . .. _ Curro"' 
- Doole" .... 

8 .,.".,. in R_"," Fund. begi""'ng 01 yo .. 
,"" , .. ,.,ed _ NOlO 4) 

Clotd"" Eo,,", """" ",'u'<>I,Io",,'"'''''' ~"'"I."od 
'0 m. " .. "" 0' ,,,., R..,.,_ Gone,o'l", 
C.n~. 

80"""0 in R_ •• fund _ 01 yoo, 

50<00,. conad .. n"" d h,pot"."uo. 
at do log ......... , 

Etat de "exploitation 
et du Fonds de reserve 

Ro ... ~, 

P,I .. 
R ........ u d '"' .. ~ .. 
Rorou ... mon, do ~ "",,. "" 10 IOU' d ,",.,., 
D"" .. do do ..... ndo "" 'os ", ... h.po1hko,,.o 

In,;" ... d." ....... ' 10 gO<Iv.m.m.m, do C .... ad. 

Rononc .. ,,,," do P"" 

En' ... ' .. 1..,...1 .. p'o.i"",. , .. 
Rovenu d ,", ..... 
R""",,"omon, <10 .. ""',. "'" 10 100_ d ' n'~'e' 
p,o'" 'u' von, ... do ",o,eIO d amo<I"9""""" do ,.,,01", 

'"toI,'" d.bo, .. t>O' It ~v.'no_"' du Can.do 

Pe''''", .. ,'" des ""0"," 

C..., •• n1lo". do •• "' •• ' P"" h.potl • ..,.i, .. 
R ..... u d 'n' .. ~ .. 
In'.'." dObo"" ... ' 10 gO<I"'"O""'"' do Ca".d. 

P, ......... " Immobif .... 
P.,,. d . ,ploolO"on ••• "' , .. ,' d '",.,", 
'mo,I" dlbo," ... ' 10 gO<I •• ,"omo " du Conad' 
p,,,,,, W' .On' .. d·' ....... ub ... 
P.". ".". "" .. ", •• do P'OP'''''' _u,s .. pa, d ... u' 
'", .. '" w' ~~'o' 00"" '.,m. 
Au, ... ' ...... ... 

(k""I. , ... b •• ""o", d" .. , ... , , .. hOloh. 

8 ... """", ou, 0<,1.1 ... do II"." ...... "' 

D<opa"_ 
F, ... d ~""n .. ".'",,, 
p,.,..""" pou, Fon'" <10 ""n""" dol 

"",pIoy+I _ <Ion. non cop",,,,,. 
Rocou",_" _ Impu,"'u M,n"'" 

- 'mpu,b ou. Fond. od","","b 
Au"" 

To'o''''' Impu,,,;on, OU g.ou .... ' ... m ... ' du 
Con .... _ Tableou V 

B .... llc. 0 •• '" Imp6t. 'u' I. _ ... u 

Imp6lO o~, I .... ..," _ E.,~,_ _ R.""" .. 

so,~, du Fondldo"""'. ou d"'u' d. " ...... ;00 
IRood ...... NolO 4) 

~o". £.-"' ou' 10 hm ". ' IbMO''' .• ,," 
'u .. old" du R_, ~'01 du Ca"ed. 

Sold. du Fondo do.-..... I. lin d. " . . .. eleo 



• 

Y . .. [ ndod 31 Ooum bo< 1!181 
h . "' .... ' o<m'''' I. 31 _m(o<. 1981 

O'.oc, Fln. ""ln, 

0"""'''''0 
~"v'''' ''' lin .... « m. nt di,,,,,, 

130,588 
49.299 

3.74 2 

783.629 
718.nS • 54.904 

84.855 

'" 5.898 

70,995 

55.481 '5.514 

8.263 
4.469 3.794 

1 724 

22.733 
2.858 

111 527 

'39,400 

2.186 
127.4911 
118,71 4) 

(1.840) 8 7.54' 

23.986 

11 .585 
1' .585 

12, 40 ' 

, ~ 

17.401 

12.401 

• ,~ 

O,.n .. , Con,dbu,ion. 
ond Sullo,dl .. 

0.:" ..... oon"'bu,,,,,,, 
.. . u!>v. nHon. 

• 49.299 

' 4 1.354 

'" 

76.398 

1. 140 
7. 713 

2 7.458 

151.815 

27.491 

• 1.089,070 

S'. ' .m ... ' 2 
(,. , 2 

Y.", EndOd 31 Deotmbo< 1980 
bo,o.,. ..... m,,,." 31 """m.". 1980 

O"OC1 f, ... "","Il Oro-"''''''' 
I~ O''''Od _ NOlO 4) 

""" ," " .. d. f,,,_,,, d"oc' 
I~Od' .. " _ N.". 4) 

• 711.827 
46nO 

3.246 

761.293 
703.623 I 57670 

-----

51.495 ". 14.436 

72,285 

48.387 23898 

7 644 
3692 3.952 

2 179 

14290 
2.389 

104376 

115.513 

24 88' 
In 1 13) 
120.4 571 

(521) 87.303 

11.015 

15352 
(70721 8.280 

8.795 

,~ 

13,795 

8.795 

• ,~ 

G"n". Con'"bu"""' 
ond 5uOs<d'" 

0<"", •. _,,,bu,,,,,,. 
.. 'u_n,,,,,,, 

• 46220 

136.5 11 

'" 

64.160 

'" 14 241 

44 696 

655.59' 

n 1 13 

• 996995 

.. 
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S ••• _' 3 
t , .. 3 

V •• , ( ,,_ 31 o-m .... 198 1 V .. , EnMd 3' o.combo< , 980 
borci<o , .. ml.,. '" 31 _ .... ' III' E ... .,... .... """. '" 31 dkom .... , 980 

01<00' H ... "",.,. Q,." ... eon";"",;,,.., 0u0Cl f "_g G, ...... Con, ....... ,""'" 
0_ ....... _SWoId ... Opol""'" 

_s.._ .. 
("-.... _ N.,...) 

""',M'" ... 0., ..... _ ' ribut;".., ....~- ... oa.-. _"tbubM. " __ ..... ' ,.;,..,. .. _,- ,--, .......... .--'"- N.,..., 

• 126.2311 • 791.256 

• 1 . ~.lIn • 991771 

5.IIH 14 436 
:J.t.~ 28 .792 

887.ln 13~ 484 

7Z0.2~ 889884 
37 •. 158 ~Sll U4 

U .• 711 75037 
.188 

11.7011 

1.138 (7.UI) (721) '" • 2.042.563 • ' .017.134 • 2.242 498 • 992 ~98 

• 7211.035 • 1011.128 

• 1.0117. ,,.. • 992 ~118 

112. 7:JO 118 133 

10.24 1 
11.585 15.352 

853.350 831 '54 

'8.~7 ' 07.615 
104.101 '35.182 

32.11' 2, 578 

I.U. ,,~ 

12.401 .... 
Ul .• 18 5056.0 
.'6.3.2 616.876 

1.650 1 6.' 12 ,.7 

• 2.042.563 • 1.017'''' • 2 242 ,96 • .92498 

" 



Coo_ ..... · __ .... 
K< '\I CooP .... 

Statement of 
Mortgage 
Insurance Fund 

, ~ .. 01 ""' .. '. 
IN .. " l.1 

N., ",_ ,. 

-. c,.,"",_ 
~,,,, ,..,.. .. -"" ..... 

01 , ....... ,. .... -
~81 .. ,., •• , .-, 

,_ """"_ to< ,""Iuo'"", 

LI.b,h, ... 

Due 10 C-- "''''_ ...... H_ Coo""' ...... 

Etat du Fonds 
d 'assurance 
hypothecaire 
.~ m-o do ""' .... 
(N",,, lOI 

ilc'" no, 

~,' .... 0.1 ...... ,' __ c.-.c.. , ____ ... 
Jo.....,.,... ...... • I • "' ... ~.""'-.. 

'*"men .. _I .... au ""'" 
Muon. "'''''''''''' """, ' .... Iu .. "'" 

P8Mi' 
OoJ~"_"~no 

~ It.""."..,_ . ' ......... " 

• 

3 ' 00<"",,,.. '''1 
31 _om"'. Iell 

• •. ,u 
20.'" 

Il2 .,11 

480.911 
U .5 1 2 JI1.,n 

54(U ' 2 

321 .372 

• 215.340 

• 

3' o..:-bo, It&O 
31 _1><. 19110 

• • 661 

36 101 
1]801' 

444 .890 
" 7.354 321 U6 

496982 

182 !>O6 

I 314436 



S ••• "",.". 4 
~ •• , 4 

Con.;"u,ty 0' Fu"d ~.o'u.;on du Fond. v ... (,,_ Y •• , End"" 
31 o.e.m ... , 19111 310..-, .. ,,980 

Eo ... .,., ... m;n' h .re"", " ' ''''"0 
,. 31 d ...... b'. 19II. .. 31 dkemb<. 1980 

," •• _;" Fund -.ug"'o" ••• ;o" du FOnd. 
","""oms p"",.. • 28.!66 • 30541 
'noomo hom _0"' _ R .... "o d· ,,,,.,i .. '0' pI_"" , ". 
,""""'" hom mo<og.g .. R .... "u d ''',.,." ,u, "' ... ~y""'hOe.,, .. 13. 181 1~.190 

'"",,"0_ "",0""'" do 'ig"""'"' 
R ..... , ... oeqO"'" "" ... ' ..... do ' .... m.''''''. 389.093 486471 

P' M' hVpoOhOco'''' ocqo" ..... do 
"""',_ "",u"",, on .,..,,", 'ig""""'" do , .... "'.,,""'. 10.723 5.437 

4 39.564 534995 

Oo<._;n Fu"" Olm,,,u';o" do Fe"". 
N., 1000 "" d..".oool 0' Po,te ""'" 'U' _, .. 

, •• 1 .. " ,. d·,,,,,,,,,,,I)Io. 87. 162 233.559 
~_ ,n P'OII''''''' fo< D,m .. u,..,.. do .. P'''''''''''' POU' '_"u.'"", 

, ••• Iu""'" 01 , .. , .. " '. deo """'""_ ,17.8421 158 7731 
R .. I .... te .",. ,."ng 1000 P.,te .... , " ' 01(00' .. 00<0 d ommoub'" 14.403 21 , 65 
... d ... "'''' ......... .,.., ... F, ... d """,,,,,,,,.,,,,,, 18.652 HU2a 
I",., .. , "PO"" on t>g""",ng' Fr ••• d "''''." "', .mpmn" 35.549 24 .813 

137,1124 240. 49 2 
-- -

C, .. ",. ".,d .nd., . , pon," Ilk, ..... ,,,,,,. ".y ..... , " ... 
(No' o lbl do """''''''''u ' (No,. 3bl 
,n p,oe.ss ~,,,,,,ng 0' y." E" """" au d.boo, do ..... ,""" 167,859 185114 
II..,.., .... """"g ,,0' A~ •• u """" do r.,e«"", 283.328 474651 
'n "'''''''''' end 01 ... , En COO" I,. h" do ..... 'e"'" 150.4511 1167.8591 

400,736 491906 

!38,660 732398 

.0., do<, .... ;n Fund O;ml"u' ;o" " .. ,. du f ond • (99.096) (1914031 

110 .. _ beg"," ,ng 0' y'" Soldo "U debu' do 1' . , .. """ 314.436 51'.839 

8.,. "" •• ...,d 01 VO" Soldo. I. ''" d. I· ... ,. ; .. • ~15. 340 , 31443e 

.. 



Canada Mo"g'go ond 
Hou •• ng Co,,,,,,.,,,,,, 
Statement of Other 
Insurance and 
Guarantee Funds 
,n ,nou .. ndo Of dOll." 

Net ...... " 

Hom. Imp,o,..mon, Loan 
h" o,on • • fond 

~ .. 
Du. 10 Can'd' MOO'9O\iO 

and Hou"ng Co<po .. "on 
SOC"",",," ."",,,i,.d "", 
Mo"O'~o, 

Ron,.1 Gu ... n, ... Fund 

C •• n 
Out 0<1 Canada MO"9"1l& 

and Hou .. ng Co<po .. 'ioo 
Socun,," ... amQrt"od """ 
A .. I ala'. 
001& ..... ,_",abl .. on sal .. 

of ,eol 0"". 

.. 

$oc.'t. can.dion"" d'nvpo,n;,qu .. 
0' dologemen, 

Etat des autre. Fonds 
d'assurance 
et de garantie 
on mi ll; ... d. doll ... 

"'ctif n.t 

Fo.ds d· ... o'.""'" d .. P'''' poy, 
l 'omlilio,,"'H;>n d. moioon. 

En"''' .... 
0(; " I. $oc..'6 ""nod"n"" 

d ·hvpo'h~o ••• , do logom."t 
PI,oemOnos, .u co';, .m."i 
P,~ .. hypotn ka;,., 

Fo"da d& g .. onllo "" loVO< 

E""" .... 
D" ,fa Soc"'~ canad"M, 

d·hVpo'h~u .. ot d. foIIemon' 
Placomonos, au ""'" amot" 
PI....".."os 'm"'Obo,.o,. 
c. .... n<&1l '&po"_ pout "" .... 

do prop, ..... 

• 

• 

• 

31 Ooco"'.O, 1981 
31 .komD,o 1981 

, . 

6 ,961 • 

, • 
,~, 

13.079 

'0.545 

31 Docam lw 1 sao 
3 1 d6comb,o 1980 

, 
'" 5.40J 

"' 

5466 

" 
(151 

a,eOl 
J,002 

;,;:::====~,~,~, ,~,~, !,====~, ,,!,~,~, 



S"".mon.5 
E,.t 5 

Cootinu'ty 01 Fuod. E..,lu,;"o d .. Fond. VH' Eod*<! Y •• , End.d 

" D_mlHl,,98, " Docom"" 1980 
E •• ",I •• ",mi'" E •• ,eie. '.,m,o. 

1.31 d'c,mb" 19B' I. Jl do<&mo ... ,980 

lno, •••• 'n Fund "'ugmon""on du Fond. 

P'~miu"" P,im., • " • '" Incomo l(Om '.00"".' n.voou d·;0,.,6,. 'u' pl.""m.n" .. , '" looome hOm mO"9'9" R.v.ou d';n"'&" ,,,' p,6" hVP",hka;,., , • R.c,,..,, •• on oloom, p.oid no"""",.m.n ... u, .... ,..,I,,,,.,;on, payee. " ''" ." '" 
D"", .... In Fuod Olm'nutlon du Fo""" 
Mm,n ..... "y, •• """ ... f",. d·,dm,",,,,.,,,," ,~ 00 
aoom. ". .. ,"d legol •• pen_ AOc,"""""'" ".~'" ... I,.,. do """1&."0,,. .. '" , .. '" 
N., in« .... ln Fund "'uQmon""O" ., ... du Fo,,"" ... '" Bal.nco, bog,"",ng 01, •• , Sold. ou dobu' d. I' ••• ",,,,. 5,466 5. '02 

Bolo"oo, ."d 01 ••• , Soldo ~ I. lin dol' ... ,clc. • 5,961 • 5.4S6 

100' •••• ,,, Fund Aug"'""''''on du Fond. 

locomo I,om '.'u""., R ••• nu d'",,6,611 ,,,' pl ... m."" • .149 • On 
N., P'o'" On "".'."00 01 ' •• 1 .... '. 8<1n.i«. no, d .,plo"."o" d·,mmeuOI •• "" , .. 

R.""nu d·'"'.,6" ,,,' .. ont •• d. p,oP';"''' 
In .. , .. , •• mod on d.fe" •• p<open~ sal •• ,opo""", ... 
N., 0,01" 00 d"",,",1 01 ' •• , .... '. 8<1nllhce •• , 'u' ""n,,,. d·;",m.ublo, 11,981 

11,853 '" 
0"" ..... In fund Dimi"u"on du F .... d. 
Adm,,, .. ,,.,, ..... ",,"_ F,." d· ... m'o .. ".""" on .. , 
No. Ine,o_ln Fund Augm".,".lon """, du Fond<! 11.12(1 ... 
Bolon". boglnn,ng.' .-" 5"'00 Ou d6~u' ""r.,o«o<. 11,872 10.873 

Bol."co. o"d 01 Y'" Sold.' I. fl" do 1' • • • ,0100 • 23,692 • 11.872 

.. 
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Ca_ M""~ .... d HOUSU'Ig Cotpewal"'" ..... s 
t;On~"'u'&d as • Cr""", Cotpono,,,,n by an At, 01 Pa<l03· 
...... ' on J""""ry 1 1946 ItSkt.~., .... '" 'eoula'ed 
by the Nat""",1 Hou •• ng Act. lhe Canada Mortgage and 
Hous.ng Corpolahon Att and. on cefla.n re.peetl, Ihe 
Fonane,al Adm,n,S!r.hOll Act. ."d ,nclude 

.. 

,) F,nancong housong ,h'ough ,he mak,ng 01 mott
gage loans ""del $pte'''ed cond,honl" on.ereSt 
,.tes _mally.t marht ""es ... hoch "ell" ... rally 
h'llhe, than the ..... ,t pays on lund~ 110<,_ 
!rom.he Govemmen, 01 Canada, 

,,) Mak"'g cerla,n ","ymentS or .n':<"""II eope_ 
,n lhe P''''''''' 01 deh~e"ng hous,nll p'og.ams 
on behall ol.he led.,al government These pav· 
menls~nd .. pense. ,nclvde gran". conu,OOuon •. 
wbsld __ IoIIn lorg,"e_, looses on ,tal es.ale 
kisses under 'ede,al-p,ov<naai agr ....... nls. ,nle<
es, 'a'e.,..... r ... ",d1 and deYeIopment. .... d 
~,Ioed &dm,n,w.t'''''<XI$I$ The lund,ng ,or 
the$e actlVot"", p.-.,....oed lor In Ma,n '" SuPflle· 
menlary ESI,ma,es whICh are labl&d ,n Pa'''amen, 
Pa'''.menlary al'P'""al '. by way 01 ApprOJlf,ahon 
Acts wh,ch a .. ,ho",e Ihe '<>S1>""5.ble M,n'5Ier 10 
re.mOOlse ,he Co.pewal"", lor the .~.Io&d paV
men,. and e.penH. lor the "seal YU' o;oncerned 
The Corpolal"'" _h recovery 'h,oughoul .he 
""'" " pay"""''' and e,penses a,. oncut ..... and 

",jhtabll$h.rng a !r • ...-ork ot """I-.calor mort 
gage lend,ng by pllva.e 100tll",,,,,,". ,he choef 
,nStrument be.ng.he p,,,,,,s,,,n 01 mor.gage onsur 
ance Th,s lac,l"ale.an adeq .. a'e lupply 01 mo"
gage lundl bV ,"'uclng 'he IIsk to lende" .nd 
encourag'"II lhe MCQr'\dj\ry ma'ket tr .... ng 01 moo-,-
11"11" To 'h,. end lhe Corporal"'" adm,n~'''f1I 
on behall ot lhe G"",,'nmenl 01 ea ..... cltfla.n 
InsUfance .... d G ..... n, .. Funds The M""lI"ge 
Inw"nce F .. n.(! 'he 1a.1/ft$. 01 ,he Funds, watt 
establ,shed.o pr"",de 100- claIm, made .. nder .he 
National HO .. llng ACt and 'I the depos"Of)' lor the 
morlgage .nsu,ance p.em, .. ms pa,d by bor'owers 
The M"'tgage Insu,anee rund, wh,iaadm,n.ste'&<! 
by lhe Coo-por."on, .. asepa,a,e IegaI_n1lng 
"""V To'he ",ent Itla' 'heasselSol the Fund 
are nol sutlooen, 10 "-I dIo,ms all",n" I, ,he M.n_ 
,,'e, al ,he rOQ\I8I1 01 ,he Coo-pewa,,,,,, mlty. oul 
ot the Conoolodat'" Revenue Fund. MI.anee.o 
,he Corpo'al""'''1>'''' ,e,msand cond",onl 
approve<! by ,he Gove,,,,,,-,n-Counc,I,he amounls 
n"""S$IIry .0 enable the Corpora1lon 10 d'Kha'ge 
"S obll\l8l00nt on behall 01 lhe Fund 

Se .,. '" "". d h.",,'h .. eo "" ."'60' 
Notes aUK etats financiers 
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La So "oa"' ......... d hypcnt\equer.t' do .' 
_I .. ele cono., • .-e ... corpOfal"'" do Ia Cou<onN 

Ie 1'. ,.nvoe. 1 946. par uN 100 d .. Parlemen. s.. ..-,,~, 
,.,. IOn' ,~g,"Spal laLOI n"tlonale Sur I habo.a,,,,,, la 
l'" Sur I" Socte.6 canad,enne d hypo.heq .. e,., ,10 lOge 
menl el • cann,,,, eganll, Ia l'" lur I·adm'''''''a''on 
l,nencI6.e, al cons,s.enl' 

,) F,nance, I'tlabo,a1lon par Ie consen'.me'" de pr~" 
hypothilca,,"S ..... cond""",. po6c,S(l1l .. , .... 
Ulu' d Inte.6, _m .......... 1 "",,,,al ... 15 .ceu. du 
ma.c .... !esqueloaon, 1I"", .. lement pI .. l ......... 
que .... 'a .. , "ue Ia Soc",,6 pa .. su. In aommel 
q .. ' elle .mp'unla du lIo,,,, •• nem.,,, d .. Canada 

0) Elleel .. ", certa,,,s p,,,emem, ou engag., 191 
d6pense. 1."Ulse. poul I' apphcatlon del prOgram 
mel de Iogemenls pOU. Ie compl. d .. gouve .... -
mem f_,al Cea _men,. el ~nS(l1l com-

pr ...... n' """IX"OOI """"'00'"",, wtw"""",", 
r ..... 'ses p./Irl ....... del ",<I ... pCI""Ssu' JIIIoOtment~ 
Immobol .. ,,_ pe.,asen ""', .. d·en.enl"Sl&de<alel
p."",nc ... les, penel W' Ie ,au. d' ,n,e.~I, Ita"~ de 
recherche et de dl .. eloppemen. e. cefla.ns !tn'l 
d adm,ms,rallon P,,,,,,.,,,,, es, fa"e poll' Cell'I''' 
mems.' d~pe"S(I1l daM Ie budget gene.al ou dans 
In e,edo .. suppU:men,a"es q .. , sonl .u.pc ,b au 
P.,lemfIn, L apprQba,,,,,, du Partemenl .,....... une 
100-..... oIhc .. 11e en "tflu de Ia Loo del Sub$odtt. 
"ul''''OO-tSe Ie Mono .... ....,.,.,sable' lembou • .." 
• la Soc",'6 Ies pa .. mentS e. ""'penso •• Uectue, 
pour I' a.e.coce "nanc .. , conca,,-,I,. La SIX,el' en 
demande Ie lembou, .. menl au CO .. r, de I' o>e.e..::e 
au momen, ou I., l'I' .. menl$ et Ie. d6penset.tonl 
eUech.tes .• , 

, .. ) ~tabllf un eI,ma' de """I .. nee • I' 6ga,d du """sen
.. ,mom de pr~" hypoIh6calfel PII' .... ons"'u"OM 
prileuSetdu Meteu' pr .... prlncopalen"oen, pa' Ie 
truchemenl de r ..... r.nce-p'61 hVpolhka"._ ce 
qUI 1"",1., ... ne dospeon.bold ... n,sanle de C8i><"'" 
hypo''''''a" ... ,n r'du"ant Ie roSCiU. enCOU'u p"r 
I •• pr~t ... rt. .. en .ncour~eAnI un march6MCon
da". de c'eanc" hVpolhka"e. A. cene Ion. I. 
Soc"'" adm,nOSI'e ceria.,.. londs d' assufanee e' 
de ga •• n, .. POU' Ie comple d" IJOUY<tfnemen, du 
Canada Le Fond. d _f ...... hYPOti>6f;l,," Ie 
pIu"mporlan. "" eft lon<Is, • frt~ 6tabll pOU' pout 
vOIr .". rjj;lam.,,,,,,. la"" en "",n .. de I. Loo nallG
n,le w' I' hab".,,,,,, " Ce londl ... Ie d6p011.~"e 
des I'"mes d' ."ur,neil hVpo,h6co". pavoM' 1'.' 
Ie.emprunlau', La Fondsd'nsu,ance hypo,h,_ 
C8"e, DMtn q .. ' "'m,n,,,,' pa' Ia Soc,"6 . .. , ,omp.-
1.1:>01", pan D.nl" ....... 'e ...... I' eetll du Fonds 
eI"nsulhsant POU' paye,'" ,_ma,,,,,, •. Ie 
M,n," .. pe .. '- ... <lemande"" Ia s.oc...,6, ..... me 
Ie Fond. d .. ' .... nu contoi,<UI, e, $81on .... cond, 
lIonle' modahto. ,pp,ouvoMl par Ie gouv'fneu,
en-con..,,1 avance.' II Soc,6,/) Ie. monlanlS 
nka .... ""s pou' permem. "a Soc ... ,~ de lit<: 
q .. ", .... de Set 00"\18"""" pour Ie compte du Fond • 



1_ Signifiunt Accounling Policie. 
T~e Corporat ion follow. genera llv accepted 

accounlong pr,ne'p le. or. '" eertaon cases. accounting 
practices approp"ale 10 I~e Corporation -s aC''''''>e5 and 
govern'ng Ieg,slatlon T~e p"nc,pal aCCOt.,nlong pol lc'", 
followed by Ihe Corporation are 

• ) In"r",' Incom. and Eopan .... 
In.e rest ,rn;ome and expenses are accounled for 

on .~e accrual O3S1. 

b) Gran.s, Contribu.ions and Subsidia. 
Grants. coo."butlon' and subs,d les made on 

beha lf oflhe M,n,Sler re.ponso~ for lhe CorporatiOn 
and olhe, M,n,Slers ollhe Crown are '""orded ~s rK(). 
verable when expenses are r""ognlZed 

c) loan. 
Loans are eap"ah,ed 8S funds are advanced 

Where loans conla,n lorg l ven~. clause._ Such lorg lve· 
nes. '. recor<le<:l when Ihe loons are lno .. ated and r""o
vered from t~e M,n,s.e, Loons under eerta ,n program. 
g,ve "se to ,nte,es' rate losses w~,ch a'e recoverable 
from .~e M,mS!er No prov's,ons are made lor pos.,ble 
Iosse. on loans Losse. on ,nsured loan. are ,"""" .. 'able 
Irom 'he Mortgage Insurarn:e Fund wh' le property 
aequ"ed upon delault on unln.ured loons 's sub...". to 
Ios$ recovery a. desc"bed unde' Rea l Es'.10 

d) Real Eo •• " 
Real es.ate funded by .he Corporation OS recorded 

a' cost Rea l e"ale ""qu"ed upon defaull 01 loans IS 
recorded allhe unpa,d loan balanee pi". ,<>1oresl 
accrued to lhe dala 01 acqu,SIl,on by defaull logelher 
WIth acqu ls,"on expendItures end anv modern"atlon 
and ,mpr""emenl COS'S_ BOlh.he net operallng cOS" 
prOOf 10 dISposal and nellos ..... re.ulllng from lhe d iS
posal of pr"""rl'M acquored upon defaull 01 loan. a,e 
rec""e,a~e from lhe M,nlSle' Prol'lS on lhe .. Ie 0 1 Cor
po,al,on-fun~ed ,eal estale at 'eal estale aequored W'lh-
001 COS' are recognIZed as Income a. PdvmenlS a,e 
receoved 

1 P,incip"lrn conven.ion. comptebl .. 
Les elal. I,n.ncoe~ de la Soc;~le sonl p'epares 

conform~menl au> p"nc,pes complable. g~nerelement 
reeOnnus 00. dans cerlaon. cas, conlormemenl II ~es 
pratlques comp.&bIU approp"""" aux """v"e. de la 
Soc,e16 el ~ la 10' qu' reg" ses aC1'Yllh Le. pone'pales 
conyenhOn. complable. observ""'s pa, la SOC,ele sonl 
les su,vanle • 

_j Reyenu el de p"nses d' inle ,;;ls 
Le revenu e. les d~pensesd ,nler~ .. sonl compla, 

b,l ,s6 •• ur une ba ... d- e xere,,:e 

b) Octroi~. contribulion. e, subven.ion. 
Les OCtrOIS_ eonwbutlons el subvenl,on. verses 

pour Ie eomple du M,ms"e re$j)Oflsable de la SOC~l~ 
00 desaul'M m",lSires de la Couronne son. comptab'h
slis comma recoov,ables une loos que 00. d6pense. on. 
ele enCOurue. 

c) P,i •• 
les pr~.s sonl comptab,l l~eu fur 81" meou,e 

que Ie. fonds sont debourses Lorsque leo preIS consen· 
I,s on ~e<1u de ee".on. programmes co,",porten. une 
clause de ,em,se. celle rem,se est comp'ab, I,,," au 
mOmenl 0';' leo pr~lS sonl consen ... el esl ,,,,,oowee 
du M",,.tre _ Leo prel' cOnsen"s en verlu de certa,n. 
prog,amme. ,mphquenl de. perl ... sur Ie lau x d- ,nle,e' 
lesquella. sonl ,ecooy,ables du M,n"ue Autune prov,
soon pour partes posSIbles sur 1(>$ preIS n -eSl comp,abll,. 
!Ute Les pertes sur les prel. aSsure. sonl recooYrables 
du Fonds d' assurance ~ vpolhka"e. land,. que les pro. 
p"blli$ rep"ses Iors d- un defaul de pa,emenl de preiS 
non assurh son. SUJene. ~ un recOOyremen. de la perte 
comme ,I est dec", sou, la rub"qua Placemen.s 
,mmob,l,ers 

d) PI"c,men,s immobilia, . 
Les placements ,mmobohers f,nands par la Soc,Ole 

s001 complabol,$t!s au coul Leo ,mmeubles rep'" 10 .. 
d- un delaul de- p~IIemen. son. complab,I I!Ut. au momanl 
du ... de du prel plus les ""e,e.s cOuruS JUs.qu- II la date 
de 'ep"se: ",. deboYrs&.. eUec1Ues Io~ de la P""" de 
posses.",n, aonso que les Ira .. de modern, .. "on el 
d- amehor.l""', SOn' auss, capnal,$t!s au coul de ces 
ommeu~es Les fra .. d explOOlat,on avant J a l,enatlon 
de meme que les pertes nelle. resullanl de J alienation 
d- ,mme"bles rep'" Iors d' un dMaul de pa,emenl sool 
recouy,ables du M,nostre_ Le. protolS. reall ..... lors de 
Jal,ena"on d-,mmob,l,sal,on. "" .... 1e... par la SOCie.e 
ou acqu,ses • tI"e 9ra'",1 sonl CrMllleS au > revenu • 
• ur une ba ... de ca'S"" 

.. 



.1 Depreei •• ion 
Depre<;,al,on 01 real e.lall. a<:qu'red by loreclosur. 

is ree<><d<W on a slra'g~'I,ne bas.s Over .he balanoo 01 
Ihe le,m o"g,nal'y eOlabl,s/led lor repaymen, ol,he loan 

Depre<;,."on 01 real eSla,e lunded by Ihe Corpora. 
,..,n 'S recorded on a s'ra'oM lone bas's OVer .he term 
e"abl,shed lor repaymen' 01 borrow'ngs 10 hnance con
SI""",on or aequ""'on ollhe real eSlale 

Depre<;,a"on on busonns prem' .... , ofloce lurn,lure 
and equ'pmenl '. rKorded on a d,m,n .. h,ng balance 
bas,s a. eap"al cos, allowanoo rales on aceordanoo w"h 
Ihe prov,...,n. 01 ,he Federal Income Ta. ACI 

'I Federal-Provincial Agreem.nl~ 
Inveslmen" made under agreemen .. w,lh Ihe 

prov,nces 10 encourage developmenl 01 renlal hou .. ng, 
land a .... mbly. CO-Ol"'r81.ve hou .. ng and rural and 
nahve hous,ng are con .. dered lo,n. venlures The under
Iy,ng a .... 's ,nclud,", agreemenl for sale. mO<lgages and 
real es.a'e 

The Corporal,on has a seven'y_f,ve peroon. share 
,n Ihe Jo,nl ven'ures wh,eh ,s accoun.ed for on ,he eqUily 
me,hod Under ,h .. me.hod ,he ,nveSimenl .. camed 
,n .ha Balanoo Shee, al ollg,nal COS' to .he Corpora"on 
piuS the Corpora"on' s seven.y_hve percen, .h.re of 
recognIZed earnIngs Where Ihe Provmoo 's respon .. ble 
for .he admm'Slra""" 01 prOIK'S. Ihe COrporah"" relies 
on f,nanc,al 'nforma""" prov,ded by ,he Prov,nce 

Gaons on Ihe sal,", 0' land aswm~y prOleelS are 
rela,ned by ,he Corpora"on and are recogn'led .. 
,nCome as paymanls "ra rece,ved Tha "m,ng of 'heS(! 
I18les ,s dal"'ndenl on many faclors and a. a result Ihe 
earn.ng. de"ved Iherefrom fi ucoua'e from year 10 year 
Losses ,ncurred on federal,prov,nc,al InvaSlmen's are 
recoverable from .he M,n,s'er 

gllncomeTa. 
The Corpora"on .. sub,ecl'o federal ,nCome ,., 

and prov,des for ,ncorne ,a. on lhe ,e. allOCltltOn bas,. 
Under Ih .. ba ... 'he pro" .. ,,,,, lor ,ncoma tax .. de.er, 
m,nad from ,he earn'ngs reporled ,n Ihe Slalemen' of 
_raMns ra,her than from 'he Corpora • ..,.,·s 'ncome 
lor ' •• purpo .... 

" 

e) Amon' .... men' 
Vemor"s ... manl sur les placemant. ,mmob,l,ers 

acqUlS par suite de forelu.,on ,",I ea"'ule ... Ion la 
m",hode Imea"a sur Ie rasle de la pe"oda d' amows ... _ 
men' f,,1!e ~ " o"g,na pour rembour ... r las emprunlS 

L·amOl ...... menl Sur les plaoornanls ,mmo/;ul,e .. 
hnands par la Soc'~le es, comp'ab,I,s/! ... Ion la 
me.hode Im&alla pendan' la per.ode d' amor".,""menl 
h ..... pour remboorser les emprunl .... rv"'" II f,nancer 
I. conslIucl..,., 00 I' acqu,""'on des 'mmaubles 

La SOC'CI'; amor,,' W5 ,mmob,l,sallon. (locau.1l 
bureau •. mob",er et eqUlpemenl de bureaul ... Ionla 
mlW,oda de I' amOr"ssemenl dellress,l au. lau' de 
I' amort'ssemen' f,seal. conform~manl au. d,spo""on. 
de I. Lo' fed~rale de '-'mpOl Sur Ie revenu 

'I En'en, .. 16<!6ralu-pro"inci.lu 
les placemenlS dela Soc,ele la'''en verlu d en_ 

lentos conclue. avec las prov,nces ahn de favo"""r Ie 
conslll'C"on de logemenl. Iocallfs, I' amlmagemenl de 
lerra,n, a,n., qua la consIr""'''on de logeman'. par les 
cooperallves CI pour les rurau. el les au'och,on .. sonl 
c"".,deres Comme des enllep""'" en par"c'pa"on Las 
elemenl' eomposanlS de I' acl,! de I. Societ~ compren 
nen, des convenhons de venle, des preiS hypolhe.;a",", 
el de. placemenls ,mmob,l,ers 

les placemenlsde 13 Soc",,6 qu, equ,valenl8 
~ .. anle-qu"'le pour can, d,", enllep"ses en par"c'pa 
t,on sonl complabol,ses 11 la valeur de consol,datlon 
Selon ool1e rnl!'hode, les placamen .. son, ,n""",s au 
b,lan ~ leur CO", ,n'II81 pour la Soc.61e plus so .. anle, 
qu,n,e pour cenl du revenu reconnu lorsque la pro
v,nce aSi responsable de I' adm,n .. "a"on du pro",'s, 
la Soc,e,e '"" f, e au. ren""'lInemenlS hnanc ... rs que lUI 
foo"," la prov",ce 

La Soc"he garde les boIn6f'ces rhlose. a I. vente 
de prOle'S d ·amen.gemen' de terra.ns. ,I. sonl crM"es 
au . revenus sur "Ole baw de ca' .... Le momenl oppor 
tun pour ces vanles d~pend de pius,eurs fac'eurs el 
c""sequemmenl. Ie revenu qu, en decoule fluetu. d'un 
uercice a I' suire. les 1"''''"' encooru,", par I. SOC,;!I,; 
en ver,u d' entan,es lederales-prov,nc,ales SOn' r&coo 
vrable. du M,nlS"e 

gl ImpO,.ur Ie revenu 
La Soc,6,6 est a.s"",II,. it 1',mp6, federal sur Ie 

revenu 0' comp,ab,lose la prov",on pour I ,mp6, sur Ie 
revenu wlon la mrl'hode du repoll d',mp6' Selon oolle 
m/),hode. la prov,.,on pour ,mp6, Sur Ie revcnu eS! calcu
'" sur Ie benehoo appara,ssant a I' 6.al de r e<plo"aMn 
plul61 que Sur Ie revenu de la Soc,rI,eau. "ns .. scales 



hI R_. a alanc. 
Income Of lou "It., Income ....... 1.1I.nslt<,e(! 

,0 , ... R ........ Fund wllleh .. I,m,u'" bV ."'u,e ,0 
'5,000,000 Anv"' cesso",", ,h .. amoun',I"aM'a"ed 
'0 'h' c,,,dl' o" h .. Aeo;",,,,", (;""",al for ClIn,cIa 

II EmploVNI' Pan l ion Plan 
Cu".n' ""voc. COS1$ 0 1 'h" empIoVN.' pen«ln 

plan .re cha,ged '0 ea,nlng' and lunded on ,h. boll' 
0' .n lC'uallall'udV made 8' leas, _rv Ih'N 1'flI" 
In ..:corda"", "",h ,he prOVISIOnS 01 I'" p,_ Ilene-
1.11 S,anda<d, Act ...... ICI> !S adm,n,slered by 1M Oepa<' 
menloll ...... '.nu 

E.pe, .. nc4I delo; .. nc_ Of ",'plu ... de",mlne<! 
by lC'u., .. h'udy , ... 'ecognlled In 1M year '" ",hoct> 
suchdel~ Of "",plU1&S'" oo:Ie<o"loe<I rh41 ...... 
I"{I 1oC"""'" obilO""or. IS bel"lliunded ........ 1,I,"n 
V"a' panod In IoCCOfdance _,h 1M P"nsoon Be""II," 
Su.nd •• d. Ac, 

iI'n, u,anc. ,nd Gu,., n, .. Fund. 
For Pu'pose' 01 "pa",ng on ,he Funds admln'l

t.,ed bv the Co'pO,a"on, ,'an""""on, •••• eo;orded on 
8 mod,had cash t>IoSl. w"h pr.m,um.and ,nle •• 11 lakan 
,n,O l<>Come In Ih. v.a. 'ec8 IVi1d and cl"ml eho'lI"d 
aga,nll,'" Fund wilen ",,>II by IIIe Corporal'on, no p,o
v''''''' ,. made IOf clalm'M"e'pated or on procell Aul 
.. Ia,,,acqu,,edon cla,ms agaInSt th41 Mor'9"I1'1' ...... ,· 
ance Fund !S<:emed In t'" accoun'.aI' .... mou<>, 01 
1M CIlI,m Of , ... 'pp'aosed mer~'" value ",hod •• "", fI 
_r no dep,_uon fI _<led on ,h .. 'NI .... at" 

rh41 appraosed ma,k., value 01 '''''''AII ""qu"ed 
on C!a,m,&gaon., ,he Mortll"9" I"",,'ance Fund " .. " 
maled by ,lie Corpot,,,on 1nO"1I gen&,"ty acupted 
• ppr ..... me,I>odoIog, .. r ......... apphad by l!Sacc"· 
d"ed .ppra,~f'S ,akl"1l In'o accoun, lac,Of' whoch 
Include but al. nol'lm,'ed '0, """,,ke, cond'hO"", p,'" 
v"I'ng ,"", ... ,a,el, occu""ncy ,alOl and ""01"" 
,ncon,o pO,e"'131 

!)e'elled ,eo;elvable, on sale. 01 ,ul .. ,~t. and 
mo"yayat ,ece,vable a,e p,.sen,sd net 01 p,ov,,,,,n' 
'or a""«patOd Ioue1. 

hIFond. 6a.~ 

L" benl!hce ou I. perl" .pr",mp6,IU' Ie ."v ...... 
ell VI,I> a" Fond. de ,."" .... cion' "',m". "a'u'8"e tl'<t 
de t 5 000 000 L' • • c4<!ent de ce mO"'an, I$' v"u au 
c,lId il du flec8veU' g~M.al du CIonada 

il R'oim, d • •• ".;,. d ••• mploy" 
Le cout I"alll au . ",,<voces eO,"8nll du 'Og,me 

de 'el'al,' de"mployft d. I. Soc,',1> 'St Impu,l> ... ex 
pIoola"Of" Ie mon,an, devan, 'Ir. ""p"al,sCi .. ' baH 
IU' un. Illude le'U.".U •• bl .... 'u moon, 'ou. Ies '''''" 
.... _ lesd,$f)O$I' '''''" de" Lor IU. Ies nor ..... des 
pr .. ""'o", de pensoon qUI ft' .ppI,q .... pa, Ie IMpa".· 
men' "" AsIU'anotl 

las defoc". '" Ies ... ,""'" de,erm"," pOI. lesll,u,," 
aclua,""1es son, .mpu,1>s .,..",' .n"'" oU .... de' '''''' 
'" .... ,,,,plus ton,I(Ia,," ' . I.e de" . 10;,,,,,,,,,,111 &c''''''1e 
e .. amort .. IU' Un& I*"ooda de qu,n" anI conIOf"'" 
men,' '" loo lu' Ies nor ..... "" pr .. II"O,," de pen ....... 

il Fond, " · ... " .. ne •• ' ". g ••• n,ia 
AI,n de 'a", ,appor' de la 1I""1on de cas fonds 

pa. la SucI~ul, les ,'a"sac"On, $On, eomp,ab,I,se..s selon 
un. m6,hode deea ..... mod'M", les p"maset l 'm'~,6' 
son, 81ou,I>s au .aven" de ..... 'coca ou III IOn, pe'~us 
.,, ... ,eclama',onl tonllmpu'HI.u Fonds Iorsqu'elles 
IOnt pay"" "'" III Soc,,"6 Aucu"" P'OVIS"'" n ,,51 
comp'abol,"" pOU' Ie, . eclamatlOns p,i>v""'ou en OOUf1o 
L ... Immeubles ""quos' .. 1U,1e de .eelama,,,,,,. con". 
Ie Fonds d assu'ance hVpothKa". son, complabol_ 
au ",oo"",e d" manlln' de .. 'kl ...... '''''' OU de .. vale .. , 
marcl1.ande .. "mire, .ucun '<nOr"s_n, n ... , compo 
,aboliH IU' ces Immeu'" 

La ",leu, ",,",.chanda "" prOP'",'1>s ImmoboW, ... 
acqu ............ ',. de ,_ma,OOM la,'esau Fondsd al
IU'"""," hvpolh<ica".'" evalu" pOI' la Soc,,;,,; ... 1on 
I ... me't>ode" d'i>valuatlon ~nI>r8""""'n' ,econnues 
Cell""",,, son' appl'quOOs prll MIS IIVal"aIOU" ag'ee-, et 
".nnenl compl. de lac,eu" comp,e"a"' , oans ,outelo .. 
sv I,m"e, "',a, du maleM, I •• ,.". d' l nlll"~t en 
"'liueu', les ,a", d' <>etu"""on ., I, pale"".' de ,evenu 
del ensemt>les d habot311ons l ... c,/lances ,eporlOOs 
s.u. Ies vent81 d Imm.ubles .. les P';'!> hYpOth,""""., 
sont pr ..... nlh ne .. de. 11'''''''''''' POU' pe".' an" ,,-

.. 



2 80ftOW,nlll t.om II>, Gow.,nme", ot Canada 
Tt>e Cotpo<ahon I>o<fO'NS If om lhe G~mment 

01 Cloneda u"de, tt>e P'OV'''''''' 01 Seel,on 22 01 It>e 
CMHC ACI.nd S$:1Ion 40 and S5 01 tile Natl"".1 Hou$ 
,nil ACI 10 Imanee ,nveStmen"n I""ns, lede,al p,ov,nc,al 
oll, .. mln,., fUI nta'e and allfoomen,s '0' Mle and 
mOl1I1"II"'a1l.'nlllrom .... Je 01 ,eal •• late Tha I>o<,ow 
,nll" .,. ay,dence<! by debenlU' •• , whICh bea' ,nWeSt 
81 ya'Y"'1I ,al .. an<! a,a 'ajNyable~, pe''''''" nol m 
"c.N 01 50 yea" 

Tt>e Cotpo<a"o" al ... I>o<fOWS I,om ,t>e Gover" 
menl 01 c.nMIa un"'" 'I>a prOWl$OOOl 01 Se<;1Ion 9 (6) 
0I1t>e Nal"",", H ...... nll Acl, ,n",lIe, 10..- 'I'obI'{18 
''''''' ...... d '0 tM Mor,9"II" Insu,a<ICe fund Tt>e 1>0<
'ow'''WI .'IItV,denced by NOtes PaYl'bIe Tr- no' .. 
be" ,n'e, .. ' ., v-'Y"'9 'a'es ~al to lhe .. , .. whlC/'l 
.t>e M,n .. ,., 01 f.na<lCe app'oves lor ""'''''0 C,"""" 
Corpo<at""" and a,a ,epayable not IIIte, ,ha" 
March 31 1985 

3 MO"II~a l n . v .. "ca f"nd 
' I Ac,,, .. i,1 V, lv •• ion 
At! ""'va".1 Iludy ollhe MOflllage In,,,'ance Fund 

un"",lak,n by ,ha Corpo,a,ton dU""lIlh, yea' d,seioW<l 
,1>., Ilta Fvnd .. ,,,.,,,,,,,,,,1 •• 0 pay all lu.u'a cla,m. ,n 
",pee, ot bu ....... ,n lorce and """",ple<!'O June 30 
1 98 I Tt>e ""."",,,,1 ""hcoency .. ""m,,,,d a, appro .. 
""'tely '21 0 m,lkon Tt>e s'udy $I>ows ,It at u"l ... c:ot 
'ee,&<I by .., omme<t .. ,a ",I......", of lunds, ,he del,coeno;y 
""oil con.", .... 0 """ .... _ 10 ,t>e ellee. of ""a'ft' -,.. 

Thll.,''''''''''' .... ' ..... 11&<1 I, ..... ,he c",,9"'9 01 
• ..-qu'" prem,u"", partlC .... rly on lhe ....... ,ed H_ 
o..-... ,t/'I,p and "'SSI,'ed Rental P,ogfa"", Tt>e .. P"
m.umS "1 M, OUI '" ,he Na."",.1 Hous'''11 Act 

1\ ,h. ft",mphOn' "",de '" .he acl""".1 lIudy 
., 10 lu' '''o .. ,nd ••• o bo."" 00' by evenlS lhe " .. ull'''11 
dol,c" could lead '08 cla,m on ,lte Gove,nmenl of Can 
ada as p,ov,ded 10' '" ,ho Nanonal Hous,ng Ac' 

bl CI.,m. l" P • ...,.,. 
Cla,m.,n process .. pr .... nl It>e esl,ma.e<i ".1", 

of cla,ml • ...:,.",d and "npat<! at lhe end of .h. year 

clln, ,,,.,,,,, In Fo.c. 
Tt>e ftl"",.ed """"'" of lASU'a<ICe '" 10<01 .. ,t>e 

end of It>e year ..... 126 8 boll"'" p980 - 126 9 
boll"'" '""'ed) 

" 

2 Emp,unl . dv ~"w .. n..".n' du Canada 
La Soc,IM. emp,,,n'e d" I/O"y,"""m.nl du 

Clon.da, en ye,lu des d'spos,h("', de I' "'ICJe 2 2 "" Ia 
loo SU' la SCHl a. des a"'cJeI 40 el 55 de la lOt "",onale 
SU' I habitation, leslonds "kes ... "" a" hna""emen, 
d ..... pl"".""'" ..... u.lorme de p"'" d ententel 11kI.
.ales'proy,nc,ales, d',mme"bIMGI de con".nl'onl d. 
ven'e et de p'ets Itypo.hfta"es "Iul.ant "" ~e"les d ,m 
meublel Ces emprun .. 10<>, 'I'".''''' p," (1ft tNlben, ,,, 
'" "'" por.en, ,,,.0,,61 , d""", ...... . el leurs la',,- n' .. 
C"",,",' pal 50 ""S 

l. Soc ... ,. empru" .. " ....... du 1/O"""Aflm&n, du 
Canada en "'"u des d,_"ona de I' ""ele 11(51 de 
Ia Loo ".t ....... su, I'habu,,"on, alo" de .. mpl,' ... obI,-
11"''''''' en ,apport avee Ie Fonds d .....,.ance I>yPOllt6-
all,a c.s empruntS 10<>' ""''''IS P'< des boIJe,.. p;tyflf 

c.s bolle .. po<1.n, tnl"'I' d' ..... '.u. tqulV.len,..". 
ta". q'" 18 M,n'Slre des f.nance,.pproo~e. I '9.,d 
des p.'" con ... n"s au . soc ... ,," "" Ia Cou'on'" e,lO<>' 
.. mboursables au plus lard 18 31 mer. 1985 

3 Fond, d· . ...... nc. ltypo'h"'.I .. 
a) EUluation ae,,,.,iall, 
U ... elude ""'ua"elle du Fondld a .. ,lfanee hypo

rh6ca". llue la Soc""a.nl .. ,pr,M au COUll de I .n .... 
,nd'q'" 1I",le F<>n<hMI ,nsuit, .. n' pou' paye, 'OU1M 
... lu""'",, ,klllma1lons oomPtt Itnv des ........ nc:es 
an v'lIue", et accep.lItH lUIQ" ,,, 30 IUHl I' 98 I' Le del, 
CIt ac'ua".1_ ............. en~"on '210 mAtln, L "ude 
,nd,,,,,, IIU" moons d "'" en"" ,mm6d .. 'e de IondI 
pou' comble< ce delOOl, oe "",.- con",,_, d .ug
menler''''''' des I.a,sd ,n,e," 

eone ''' .... '''''' dkoule de I' ....... tlosanoe des pr,_ 
m".. a . >06tH • I ~,d des prog,am,,- d aode pour I' ac
e""""" • Ia P'Oproil'" d aode .u. logamentlloeallll 
C".. pr,m"..1O<>1 !".I dans Ia Loo M."",,1a OU' 
rhab"a"on 

S, les Itypo'h"" de I'elude ee." ..... II. Q"a'" ~ 
rava"" M conere ........ pa' Jes'v'nementl, Ie IIItI,e" 
qu"n ,Mulle'.,' I>OUffa,' am.n .. ' une f6clama"on 
au llouve,nemenl du C.ned •. com"", ,I es, p,6vu da"s 
Ia loo n""on.l .. SU' l'hab".tI"" 

bl R.I.ml'io" . ... cours 
Les .6clama''''''' In COU'I ,aprften ..... Ia va .. ", 

"I,ml''''. des ,6clamallOAl '811; .... e l non paylltH ... 
I", de ..... rclCtl 

c) """""", .... .,;IIU ...... 
l' monlan, d assurance en v'9""u, • Ie I,n de 

r • • 1IfC>Ot 0,'1" "" • 26, 8 m,n".". (1 980 - '26,9 
m,lhardl, ,ed,,,..S<l1 



4 Adj". tment of Prior Yea,,' Net Income 
The adluslmenllP WIPr yea,. ~el Income relate. 

to the CO<pOraIU)n'. Inve$lme~t In lederal·provlnelal 
land hold,nllS ,n the ProvI""e 01 OntarIO and the sale 
procee<l. res,,",ng theralrom 

The bulk 01 Ihe land holdlnlls were Iransferred 
to the ProvInce lor development, mar~e .. nll and admln· 
'S"alOOn e.rlv In 1910. S,nce that date the,e we re I~COn, 
... tenc",. belwe.on the Prov ince's and 'he CorporalOon'. 
accounHng tor ,he 75% equity In the land holdIngs and 
sale proc""d. A. a re.ult ' he CorpOra"on'. share ot 
sale PlOceedS and In""esl .arnlng. on agreements lor 
sale and mon{lage ""counts In puor vears was undeNal· 
ued by 56,525.000 In it. boooks ot account. app"cable 
I""ome ta. IS $ 4. 11 7.000 

The aher la, adJuSlmen, 01 $4 408.000 has been 
apphed '0 1980 ,n the amount PI $ 1 ,028.000 and to 
1 979 and proor vears 10 'he amoun, ot $ 3, 380, 000 
Th .. adlus,men, has been rell",,'ed by. resta'ement 
ot the S,atement ot Operation. and Reserve Fund lor 
'he vear ended O""ember 31 1980 

5 Con.ingen. Liabifi.ie. 
In the normal COurse 01 operations, ,he Corpora"on 

,s subll!lC"O legal dalm. the eH&C' ot wh ich Canno' be 
de' ermined um,I,hev .re settled A, OflCember 31 
1981 the claIm. ou,.tandlng "re not e' pec,ed 10 have 
a resu lt wh,ch wo"ld be "gn,loeanl ,n r.laloon to,he 
'IOanclal POS"IOn PI the CorpO,aloon 

6 Commi'men" 
Commitments ou,s,and lng to, ""'ns and Inves, 

menlS under Federal·Provlnelal agreemenlS amounted 
'0 SO 8 b,lIlOn at Oa""mber 31 1981 f1980-
SI0b,lhon) 

7 Compara.iv .. figur • • 
The 1980 eompara"ve tog",es have been r&Clas

s,l",d to coniorm '0 ,he "a'ement presenta"on a<lop,ed 
In 1961 

4 . ROHIrelSemen. du IHIn' fice net 
d ....... reic .... n"rie",. 

Le redressemem du b6n~' lCe ne' des e. arc",e. 
ant~fleur. Ole r8ppOne aU place men, da la Soci~te dans 
de. terr",ns dliten". en vert" d ' en'en'es l/iderales-pro
",nc,ales. dans I. provInce d ·Ont.flO. el au p,od",1 de 
la ven'e de ces terra,ns 

La ma",u re pa,tle du pl""ement dans des 'erraln. 
a e,1> cede.. II la provInce'; des "ns d' amenagement 
de mIse en marcM e' d adm,no', ra'IOn. au d<lbu, de 
1 970 Depuis cette date. II V ava1l de. d,ll/ir.""e. de 
Iraitement comp,.ble entre la p,ov",,,,, e' la Socu,t/i 
en Ce qU I concerne la part de 75% q", rev",nt ~ la 
Soc,~t' dan. "". terra,ns el dans Ie p'odUit des ven'e. 
II en es' result6 que la pa rt de la S"",et6 dans Ie prod"" 
des ven,es et Ie reven" d Inte,et $\.Ir les comptes de con
ventl(l(lS de vente e,le. compte. hVpO,heea".s a" cours 
des e'erc"",. anteroe" ... e,e 5OIJs-eval,,1>e de 
s8 525000. dans ses IIvres decompte.; l'Imp6'sur 
Ie revenu V allerant es' de $4 117 000 

Le ,edressemen, ap r~s Im.,...t de $4 408000 a 
litli appl ique comme SuIt un mOn'ent de $ 1 028 000 
a ~te appllqu''; 198D e, un mon'.nt de $3 360 000 
a 1979 e' . , .. e •• rclce •• n,e"eu," Ce redressement 
a ~te rellel.a I'~' at de l'e>ploilal>On et d" FOr>d. de 
reserve pOI.If re. ere"'e term,ne Ie 31 decembre 1980 

5. Pu. H "' .. n'uel 
Dan. Ie cou," normal de se. opera lions la Socle,. 

eSt s"lene a des reclamatIOnS ludlcla"es don' I' eftet 
ne peu, 6lre d~'ermlne ,ant qu' elles n' On' pas ,;te 
r/ig loos On ne prho" pas que les ,eclama"onsen Ins· 
tance aU 3 1 decembre 1981 SOlen' assel Impor'an'e. 
pa' rapport ~ la ... tuot,on I, nanc,~re de la Soc,Ii'e 

6, Engagemen, . 
Les engagements pOur des pr~ls el des placenten .. 

en venu d' ententes ,edGr.le.·prov,,,,, ,.les s· eleva len' 
;\ SO.8 m, lhard au 31 decembre 19 81 (1980-
$1.0 mIl hard) 

7. Chilfr ... comp.ra.i!s 
Le. ch,Il'e. compa'"IO', de 1 980 ont G" mod,II" 

af,n de IeS ,endre conformes ~ la presenlallon adopto!<> 
en 1981 

" 
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S.hod~lo II 
ToblH b II 

8 010" "" Bal.".,. Add";O", d~';"11 "0<1 ".",. du""g Roco ... ;_ d",;ng R..,.",o"o. d~,,"g 

" Oocombo,1981 31 Oeotmbo' 1980 , ,.. ,,. .. 1981 11'10 ... ' 1980 ,ho . _ '98' ,he yo .. '900 
1110''''0<1 NO'o 41 IR.".<O<I Nm.4) (A •• I>1O<1 _ NO,. 4) 

RooolN'omo,," 
W"" .~ ""4".".. ou COY'" 11..:<0"",..".,.,. .~ «>u" 

Soldo o. 3 ' ~ml>t. 1980 Ad4";0,,. au oou," de r •• o,eoco 1980 o~ 00"" de r 0_00". , 980 

" _m!>to 1981 (Ro<1, .... NOlO 4) do r ... «"'" , 9t, (110<1,_ • N oM 4) do r . . .. ";.,. 19B1 (Rod,_ NOlO 4) 

• 591.606 • 539.493 • 55.365 • 71.518 • 3.252 • 8.994 
170.046 163.304 nsoo 23410 25.158 15.063 
213. 163 239.645 31.9~ti 18.219 3.838 Z 467 
116.009 120.435 , .. ". 4.631 4 188 

• '5'.424 • , 062.877 • 126.032 • 119153 • 37485 • 30712 

" 
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