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The Church Commissioners for England have a long history. They were formed in 1948
through merging Queen Anne’s Bounty, a Parliamentary Charity founded in 1704, and
the Ecclesiastical Commissioners, a Church charity set up in 1836. They were both historic
charitable foundations whose objectives were to help support the ministry of the Church of
England. Bringing them together was a logical development. The Commissioners’ mission is
still to support the work of the Church of England, especially in areas of need and opportunity.
Some of this wording is taken from one of the founding trusts in 1840.

There are 33 Church Commissioners who act as Trustees, including the Archbishops of
Canterbury and York, four bishops, three clergy and four lay-members from General Synod
(the Church of England’s ‘parliament’), two cathedral deans and others appointed by both the
Church and the Crown. These include six state office holders of which the Prime Minister and
the Lord Chancellor are two.

In total, the Commissioners manage a current investment portfolio worth £5.5 billion
(end 2012) held in a multi-asset portfolio. It is managed with the objective of achieving long-
term investment returns of at least inflation plus 5% per annum, measured over rolling 10
year periods. The Church is keen to receive financial support which is sustainable. We try to
increase the amount at a level which reflects earnings rather than price inflation as most of
the financial support is used to meet salaries and other employment related costs. We operate
an Ethical Investment Policy, restricting investment in certain sectors (pornography, tobacco,
alcohol, and defence). However, rather than being purely restrictive, the policy encourages
active engagement with businesses where investments are held to encourage good practice
and sustainable behaviours. Discussions are held with a number of companies, from some of
the largest to some of the smallest, over matters of concern. These have included governance,
human rights, and supplier policies. As shareholders, we engage with businesses at a very
senior level and do not act as either campaigners or as a pressure group.

The Commissioners have power from both the Church and State parliaments to fund their
pension expenditure from capital. This means the actual amount of the capital is reducing
over time; the length of time of the pension liability the Commissioners are responsible for.
We expect to be meeting this pension liability for the next fifty or sixty years. This power to
spend capital has to be renewed every seven years.
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The investment portfolio is very well diversified across a wide range of investment
assets. 43% is held in UK and global equities. Examples of multinational companies where
the Commissioners hold shares include Shell, HSBC, Vodafone, Roche and Unilever. The
equity portfolio is all externally managed under mandates offering different investment
styles or types. For example, some managers focus on large or small companies, while others
are country specific. Managers are chosen who we believe will manage the portfolio well,
achieving sustainable returns which meet our performance requirements and are able to
adopt the ethical policy.

About fifteen percent of the portfolio is held in Alternative Strategies. These include
Hedge Funds, Absolute Return Funds, Infrastructure and Timberland. With regards to the final
item, the Commissioners have recently acquired sections of forest in Scotland, and in the US
north-west, north-east and southern states. Timber is a commodity that has the advantage
of being linked into a number of industries (construction, paper and consumer durables), is
sustainable and displays low volatility of returns.

Some 32% of the portfolio is held in Real Estate. This is a very high percentage relative
to other investors based in the UK. It comprises commercial, residential, rural property and
includes strategic land; land that is currently farmed but planning consent is being sought
for an alternative and more valuable use. The Commissioners also invest in a number of
investment partnerships with like minded investors to obtain exposure to real estate assets
or markets that they could not access on their own, i.e. large shopping centres, or overseas
assets (Asia, Japan, Scandinavia and Eastern Europe). Most of these investments are in the
form of partnerships.

The remaining 10% of the portfolio is held in cash and different credit strategies. Having
both pension and in perpetuity endowment responsibilities, we avoid investing in Gilts
and Bonds which traditionally underperform equities, alternative strategies or real estate -
commonly called growth or risk assets which perform better during times of inflation. We seek
to reduce the risk in the portfolio through wide diversification of asset classes. The relative
high weighting in cash also enables us to meet our expenditure without having to sell assets,
possibly into a depressed market. No investor wants to be forced to do this.

Turning now to the purposes to which the £207m (2012) the Church Commissioners make
available to the Church was distributed. The majority (£120 million) was paid to retired clergy
by way of a pension. The Commissioners pay the pension for service given by clergy up until
the end of 1997. Subsequent years are covered by a separate scheme managed by a different
trust, the Church of England Pensions Fund, funded through on-going financial contributions
from the dioceses. Some £40 million was made available last year to the poorer dioceses to
help them pay their clergy stipends. Of the 43 English dioceses, some 32 received financial
support. Its distribution is determined by a formula which takes into consideration wealth,
area, number of priests and church buildings. The Commissioners also provide money to
encourage individual parishes to grow the churches mission and make a difference. Finally,
they make money available to fund specific projects aimed at growing the church in some of
the very poor and disadvantaged parts of England.
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Another one of the Church Commissioners’ responsibilities is to fund the work of both
Archbishops, Canterbury and York, and all of the English bishops. This will be to cover all of
their working costs and, for the 41 diocesan bishops, we own and pay for the running costs
of their houses which form their home, place of work and contain a chapel. Some are historic
buildings. Finally, we help support the work of the cathedrals by paying the stipend of the
dean and two canons who assist in the work. We also provide grants to help the poorer
cathedrals to support the pay to employ some staff to help the cathedral with its work. This
might be education, music or visitor ministries.

Two other forms of support for the national Church are provided by the Commissioners.
Firstly, they run the clergy and pension payroll ensuring all clergy and pensioners are
paid properly and on time each month. Secondly, the Commissioners are required by law
to seek to ensure that all proposals to reorganise parishes are done fairly, having taken
into consideration the views of those who live nearby or who otherwise have an interest.
Sometimes such proposals will result in a church being closed and, if so, they ensure that
such closure proposals are considered properly and fairly, and suitable alternative uses are
found for the building wherever possible. The meetings are held in public and local people
can speak either in favour or against such a proposal.

As a charity, the focus of the Church Commissioners for England is managing the historic,
financial resources of the Church of England to support her work in every community in the
country with a focus on ‘need and opportunity’ In total, the financial support provided by
the Commissioners represents 15% of the cost of running the Church of England. The vast
majority is paid for by regular worshippers.
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KiLISENIN TEMSILCILERI VE iNGILiZ KiLISESINE SAGLADIKLARI KATKILAR
Andrew BROWN
ingiltere Kilisesi Temsilciligi - INGILTERE

ingiltere Kilisesi Temsilcilerinin cok eskilere dayanan bir gecmisi vardir. Bunlar; Kralice
Anne'in Bounty’si, 1704 yilinda kurulan Parlamento Hayir Kurumu ve 1836 yilinda kurulmus
kilise hayir kurumu olan Ecclesiastical (eklesiyastik) temsilcileri bir araya gelerek 1948 yilinda
olusturulmustur. Bunlar; ingiliz Kilisesi Bakanligina destek vermeyi hedefleyen tarihi hayir
vakiflaridir. Bunlari bir araya getirmek mantikli bir gelismedir. Temsilcilerin misyonu hala basta
ihtiyac ve firsat alanlari olmak tizere ingiliz Kilisesinin calismalarini desteklemektir. Bu sdzlerin
bazilar 1840 yilinda trustlarin bir tanesinden alinmistir.

ingiltere Kilisesinin Baspiskoposlugu ve York Baspiskoposlugu, dért piskoposluk, Genel
Kilise Meclisinden (ingiliz Kilisesi Parlamentosu) {ic papaz ve dért miirit, iki katedral basrahibi
ve hem kilise hem de kraliyet tarafindan atanan diger kisiler dahil olmak tzere mutevelli
sifatiyla hareket eden 33 kilise temsilcisi vardir. Bunlarin icerisinde iki tanesi Basbakan ve
Lordlar Kamarasi Baskani olmak tzere alti devlet gorevlisi vardir.

Toplamda temisilciler; ¢cok varlikli portfdy icerisinde tutulan 5.5 milyar degerinde cari
yatirrm portfoylini (2012 sonu) yonetmektedir. Son 10 yil icerisinde yillik dl¢lilen en az %5
enflasyonun getirdigi uzun vadeli yatirim karlarini elde etme amaci ile yonetilmektedir. Kilise;
surdurulebilir finansman desteg@i almayi istemektedir. Finansman desteginin buyuk bir kismi
maagslarn ve istihdamla ilgili diger maliyetleri karsilamak icin kullanildigindan dolayi fiyat
enflasyonundan ziyade kazanclari yansitan seviyede miktari arttirmaya calisiyoruz. Yatirmi
belli sektorlerle (pornografi, titlin, alkol ve s.a.v.unma) sinirlandirarak Etik Yatinnm Politikasi
yurutiyoruz. Ancak politika; sadece kisitlayici olmaktan cok yatirimlarin iyi uygulamalar ve
strdurdlebilir davranislar tesvik etmek icin yapildigi is kollanyla aktif olarak istigal olmayi
tesvik eder. Konuyla ilgili en buyuk sirketlerden tutun da en kiiclik sirketlere kadar ¢ok
sayida sirketle tartismalar yapilmistir. Bunlarin arasinda yonetisim, insan haklari ve tedarikgi
politikalan vardir. Hissedarlar olarak ¢ok yuksek seviyedeki islerle ugrasiyoruz ve kampanyaci
veya baski grubu seklinde hareket etmiyoruz.

Temsilciler sermayeden kendi emeklilik maas giderlerinin fonunu saglamak agisindan
glclerini hem Kiliseden hem de Devlet parlamentolarindan almaktadir. Bu; gercek sermaye
miktarinin ve temsilcilerin emeklilik maasi karsihdi sorumlu olduklar stirenin azaldig
anlamina gelmektedir. Oniimiizdeki elli veya altmis yil icerisinde bu maas yikimlGlagianin
karsilanmasini bekliyoruz. Sermayeyi harcama yetkisinin her yedi yilda bir yenilenmesi
gereklidir.

Bu yatirnm portfoyl; cok cesitli yatinm varliklari ile birlikte cesitlendirilmistir. %43’G
Birlesik Krallik’ta ve global 6z kaynaklarda tutulmaktadir. Temsilcilerin hisselerinin oldugu ¢ok
uluslu sirketlere drnek olarak Shell, HSBC, Vodafone, Roche ve Unilever verilebilir. Oz kaynak
portféyi farkl yatinim stilleri veya tipleri sunan talimatlar altinda haricen ydnetilir. Ornegin,
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bazi yoneticiler blylk veya kiicuk sirketlere odaklanirken digerleri tlkeye 6zgi durumunu
korumaktadir. Performans gerekliliklerimizi karsilayan surdirilebilir karlari elde edip etik
politikamizi benimseyerek portféyu iyi yonetecegini disiindigimuz yoneticiler secilmistir.

Portfoyin yaklasik ylzde %15'i, alternatif stratejilerde tutulur. Bunlar arasinda Hedge
Fonlari, Mutlak Getiri Fonlar, Altyapi ve Ormanhk Arazi vardir. Son madde ile ilgili olarak
temsilciler iskocya'da, ABD'nin kuzeybati, kuzeydogu ve giiney eyaletlerinde orman baltmleri
edinmislerdir. Kereste; ¢ok sayida sanayi ile iligkili olma avantajina sahip (yapi, kagit ve
tiketici sarf malzemeleri) bir Griin olarak strdurilebilir 6zelliktedir ve distk kar ucuculugu
gostermektedir.

Portféyiin%32'si,gayrimenkullerde tutulmaktadir.Bu, Birlesik Krallik'takidigeryatinmcilara
nazaran ¢ok yuksek bir ylzdedir. Bu portfdy; ticaret, konut, kdy milkiyetinden meydana gelir
ve icerisinde su anda tarimcilik yapilan ancak alternatif ve daha degerli kullanim icin alinmasi
planlanan araziler vardir. Temsilciler ayni zamanda kendi kendilerine buiyuk aligsveris merkezi
veya deniz asirt mal varliklari (Asya, Japonya, iskandinavya ve Dogu Avrupa) gibi erisemedikleri
gayrimenkul varliklarina veya piyasalara erisebilme gayesiyle benzer diisinen yatirrmcilar
ile birlik olup ¢ok sayida yatirnm ortakliklarina yatinm yapar. Bu yatirimlarin biyuk bir kismi
ortakhk seklindedir.

Portfoyiin geriye kalan %10’u, farkli kredi stratejileri kullanilarak para cinsinden tutulur.
Hem emeklilik ayligi hem de siirekli bagis sorumluluklari Gstlenerek geleneksel olarak yeterli
performans gostermeyen 6z kaynaklara sahip bonolara ve saglam yatirmlara, alternatif
stratejilere veya enflasyon oldugu zamanlarda daha iyi performans gosteren biiyiime veya
risk varliklari adi verilen gayrimenkullere yatinm yapmaktan kaginiyoruz.

Mal varliklari siniflarini genis capta cesitlendirerek portfdy risklerini azaltmaya calisiyoruz.
Para acisindan nispeten yuksek agirliga sahip olmak; mal varliklarini muhtemelen ¢6kmiis
piyasaya satmak zorunda kalmadan giderlerimizi karsilamamizi saglar. Hicbir yatirimci bunu
yapmaya zorlanmak istemez.

Kilise temsilcilerinin Kiliselere dagitmak icin sagladigi 207 milyon pound (2012) meblagin
hedeflerine dénecek olursak biyik bir kismi (120 milyon pound) emekli maasi yoluyla emekli
din adamlarina 6dendi. Temsilciler; 1997 yilinin sonuna kadar din adamlarina verdikleri
hizmetlerin karsiiginda maas 6dediler. Miiteakip yillarda ise piskoposluk bolgelerinin strekli
bir sekilde sagladigi finansman katkilari ile fonu saglanan ingiltere Kilisesi Emeklilik Maaslari
Fonu isimli farkli bir trustin yonettigi ayr bir sema gorildi. Gegen yil daha fakir piskoposluk
bolgelerine, din adamlarinin giderlerini 6demelerine yardimci olmak i¢in 40 milyon pound
verildi. 43 ingiliz piskoposluk bélgesinden 32 tanesi finansman destegi aldi. Bunun dagilim;
varligini, alanini, rahip sayisini ve kilise binalarini dikkate alan bir formiille belirlenir. Temsilciler
ayni zamanda kendilerine ait din bolgelerinde kilise misyonunu biylitmeye ve farklilik
yaratmaya calismalari konusunda tesvik edecek parayi saglarlar. Son olarak da ingiltere’nin
cok yoksul ve dezavantajli kisimlarinin bazilarinda kilisenin biiyimesini hedefleyen spesifik
projelere fon saglayacak parayi kullandirilir.
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Kilisenin Temsilcileri ve ingiliz Kilisesine Sagladiklari Katkilar

Kilise Temsilcilerinin  sorumluluklarindan  bir baskasi da ingiltere Kilisesinin
Baspiskoposlugu ve York Baspiskoposlugu ve diger tiim ingiliz piskoposluklari tarafindan
yapilacak calismalara fon saglamaktir. Bu, 41 bolge piskoposuna borg para verip evlerini, is
yerlerini olusturan ve icerisinde sapel bulunan konutlarinin isletim maliyetleri de dahil olmak
Uzere bu piskoposlarin tum c¢alisma maliyetlerini karsilayacaktir. Bunlarin bir kismi tarihi
binalardir. Son olarak da basrahibin ve ona islerinde yardimci olan iki rahibin giderlerini
odeyerek katedrallerin desteklenmesine yardimci oluyoruz. Daha yoksul katedrallerin islerini
yuritebilmesi icin istihdam ettikleri personele 6deme yapmalarini destekleme amaciyla bu
katedrallere 6denekler veriyoruz.

Milli Kiliseye destek vermenin diger iki sekli de temsilciler tarafindan uygulanmistir.
Birincisi, tum rahiplere ve emeklilere uygun bir sekilde ve her ay dizenli olarak 6deme
yapilmasini saglayarak rahipleri ve maas bordrolarini yonetmislerdir. ikincisi temsilcilerden,
yakinlarda yasayan kisilerin veya ¢ikar olan kisilerin goruslerini géz 6niinde bulundurarak
kendi din bolgelerini yeniden organize edecek tiim 6nerilerin adil bir sekilde yapilmasini talep
eden kanuna uymalari istenmistir. Bazi zamanlarda bu 6neriler kiliselerin kapanmasina neden
olacaktir ve boyle bir durum olursa kapatma onerilerinin uygun ve adil bir sekilde g6z 6niinde
bulundurulmasini saglarlar ve mimkiin olan yerlerde bina icin uygun alternatif kullanimlar
bulunur. Toplantilari kamuya acik diizenlerler ve yerel halk da s6z konusu onerilerin lehine
veya aleyhine s6z sahibi olur.

I

Hayir kurulusu olarak ingiltere Kilise Temsilcilerinin odaklandigi konu; ‘ihtiyaci ve firsati
merkeze alarak tilke icerisindeki her toplumun calismasina destek vermek icin ingiliz Kilisesinin
tarihsel finansman kaynaklarini yonetmektir. Toplamda temsilciler tarafindan saglanan
finansman kaynagi; ingiltere Kilisesini ydnetme maliyetinin %715'ini temsil eder. Buyik bir
kismi ise diizenli ibadet eden kisiler tarafindan 6denir.
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