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GHPiV�QLxRV��SHUR�HV�TXH��HQ�ORV�DxRV�����HQ�XQD�DOGHD�GH�*DOLFLD��QR�HUD�IiFLO�ODEUDUVH�XQ�IXWXUR�

3RU�HVR�FUHR�TXH�PL�DEXHOR�PH�HQYLy�D�ORV�RQFH�DxRV�DO�VHPLQDULR�IUDQFLVFDQR��$Vt�TXH�HQWUp�\�QXQFD�YROYt�D
SODQWHDUPH�RWUD�FRVD«´��7DQWR�HV�DVt�TXH�6DQWLDJR�$JUHOR�0DUWtQH]��$VDGRV��5LDQ[R��$�&RUXxD�����GH�MXQLR
GH�������IXH�DVFHQGLHQGR�HQ�OD�MHUDUTXtD�HFOHVLiVWLFD�KDVWD�TXH��HQ�������VLHQGR�SiUURFR�GH�OD�GLyFHVLV�GH
$VWRUJD��HO�3DSD�%HQHGLFWR�;9,�OR�QRPEUy�DU]RELVSR�7iQJHU��(V�SRVLEOH�TXH�DOOt��GRQGH�QXQFD�VH�KXELHUD
LPDJLQDGR�OOHJDU��PRQVHxRU�$JUHOR�OH�HQFRQWUy�WRGR�HO�VHQWLGR�GH�VX�YLGD��GH�VX�HVSLULWXDOLGDG��+DFH�XQ�DxR��HO
3DSD�)UDQFLVFR�DFHSWy�OD�MXELODFLyQ�TXH�KDEtD�SUHVHQWDGR�GRV�DxRV�DQWHV��FXDQGR�FXPSOLy����DxRV��\�OR
GHVWLQDURQ��GH�QXHYR��D�OD�SURYLQFLD�IUDQFLVFDQD�GH�6DQWLDJR�GH�&RPSRVWHOD�

35(*817$��(O�PXQGR�HVWi�YLYLHQGR�XQD�SDQGHPLD�TXH�KD�SXHVWR�GH�URGLOODV�D�OD�KXPDQLGDG��0XFKRV
FUH\HQWHV��DQWH�HVWD�ROHDGD�GH�PXHUWHV��GH�VXIULPLHQWR��KDQ�SRGLGR�SUHJXQWDUVH��¢GyQGH�HVWi�'LRV"�<R�VH�OR
SUHJXQWR�D�XVWHG��SRUTXH�HO�3DGUHQXHVWUR�GLFH�µKiJDVH�WX�YROXQWDG��DVt�HQ�OD�WLHUUD�FRPR�HQ�HO�FLHOR¶�
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0RQVHxRU�6DQWLDJR�$JUHOR���&HGLGD�

5(638(67$��6L�GDPRV�SRU�VXSXHVWR�TXH�'LRV��HQ�OD�&UHDFLyQ��PDQWXYR�VX�LQWHUYHQFLyQ�HQ�OD�7LHUUD�DO
PDUJHQ�GH�ODV�OH\HV�WHUUHQDOHV��QRV�HVWDPRV�LQYHQWDQGR�XQ�PXQGR�TXH�QR�H[LVWH��TXH�QR�KD�H[LVWLGR�QXQFD��(O
PXQGR�WLHQH�VXV�OH\HV��VXV�QRUPDV��VX�DXWRQRPtD��\�HVR�QR�TXLWD�QDGD�GH�OR�TXH�OH�FRUUHVSRQGH�D�'LRV�
&XDQGR�-HV~V�QRV�HQVHxy�HO�3DGUHQXHVWUR��\�GHFLPRV�µKiJDVH�WX�YROXQWDG��DTXt�HQ�OD�WLHUUD�FRPR�VH�KDFH�HQ
HO�FLHOR¶��VH�UHILHUH�D�ORV�KLMRV�GH�'LRV��D�ORV�TXH�\D�HVWiQ�FRQ�pO��HQ�RWUD�GLPHQVLyQ��\�D�ORV�TXH�WRGDYtD
HVWDPRV�DTXt��HQ�OD�7LHUUD��\�SRGHPRV�HOHJLU�HQWUH�KDFHU�HO�ELHQ�R�HO�PDO��<�OH�SHGLPRV�TXH�VH�KDJD�VX
YROXQWDG�HQ�OD�WLHUUD��HV�GHFLU��TXH�QRV�D\XGH�D�HOHJLU�VLHPSUH�HO�ELHQ��$�HVR�VH�UHILHUH�HO�3DGUHQXHVWUR��QR�D�XQ
GRPLQLR�GH�'LRV�VREUH�OD�QDWXUDOH]D��VLQR�D�TXH�QXHVWUD�YLGD�HVWp�HQ�FRQVRQDQFLD�FRQ�OR�TXH�QXHVWUR�3DGUH
TXLHUH�GH�QRVRWURV��&XDQGR�QRV�KDFHPRV�HVDV�SUHJXQWDV��XQ�FULVWLDQR�OR�TXH�VLHPSUH�UHFXHUGD�HV�TXH
-HVXFULVWR�IXH�XQD�YtFWLPD�GHO�PDO�GH�OD�WLHUUD��QR�GHO�PDO�GH�OD�QDWXUDOH]D��VLQR�GHO�PDO�KXPDQR��GH�OD�YROXQWDG
KXPDQD�GH�KDFHU�PDO��)UHQWH�D�OD�FUX]�GH�-HV~V��Vt�TXH�WHQHPRV�TXH�KDFHUQRV�HVD�SUHJXQWD��WDPELpQ�VH�OD
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KL]R�HO�SURSLR�-HV~V�FXDQGR�H[FODPy��µ'LRV�PtR��'LRV�PtR��SRU�TXp�PH�KDV�DEDQGRQDGR¶��-HV~V�QR�FXHVWLRQD�OD
H[LVWHQFLD�GH�'LRV��VLQR�TXH�HV�LQFDSD]�GH�FRPSUHQGHU�HVH�PRPHQWR�VX�SURSLD�VLWXDFLyQ�

3��7DPELpQ�SXHGH�H[LVWLU�OR�FRQWUDULR��TXLHQ�SLHQVH�TXH�HVWRV�PDOHV�TXH�D]RWDQ�D�OD�KXPDQLGDG�QR�VRQ�XQD
SUXHED�GH�OD�LQH[LVWHQFLD�GH�'LRV��VLQR�TXH�VL�VXFHGHQ�HV�SRUTXH�VH�WUDWD�GH�XQ�FDVWLJR�GH�'LRV�

5��3RU�IDYRU��SHUR�TXLpQ�SXHGH�SHQVDU�HVD�WRQWHUtD���'LRV�QR�LQWHUYLHQH�HQ�HO�PXQGR�GH�HVD�PDQHUD��'LRV�QR
YLHQH�DTXt�QR�SDUD�SUHPLDU�QL�SDUD�FDVWLJDU��(O�KLMR�GH�'LRV�VH�KL]R�KRPEUH�SDUD�HQVHxDUQRV�D�YLYLU�QXHVWUD
KXPDQLGDG��SDUD�HQVHxDUQRV�D�DFHSWDU�QXHVWURV�OtPLWHV��(VH�HV�HO�VHQWLGR�GH�OD�(QFDUQDFLyQ��TXH�HO�PLVPR
'LRV�VH�WRPD�HO�WUDEDMR�GH�GHFLUQRV�FXiO�HV�QXHVWUR�FDPLQR��(Q�HO�*pQHVLV��OD�KLVWRULD�GH�$GiQ�\�(YD�VH�QDUUD
HQ�DOJXQRV�FDStWXORV�TXH�VRQ�GH�ORV�PiV�KHUPRVRV�\�VLJQLILFDWLYRV�GH�OD�6DJUDGD�(VFULWXUD�\��VLQ�HPEDUJR��QR
VH�OHV�SUHVWD�OD�DWHQFLyQ�DGHFXDGD��(Q�$GiQ�\�(YD�WHQHPRV�OD�ILJXUD�GH�OD�+XPDQLGDG��GHO�KRPEUH�\�GH�OD
PXMHU�TXH�SUHWHQGHQ�VDOLU�GH�VX�FRQGLFLyQ��GHVDSURSLDUVH�GH�VXV�OLPLWDFLRQHV��SDUD�VXELU�KDVWD�HO�OXJDU�TXH
RFXSD�'LRV��-HVXFULVWR�HV�OD�FRQWUDILJXUD�GH�$GiQ�\�(YD��HV��TXLHQ�VLHQGR�'LRV��UHQXQFLD�D�HVH�SRGHU�GLYLQR�
SDUD�DVXPLU�QXHVWURV�OtPLWHV��<�DVXPH�OD�FRQGLFLyQ�KXPDQD��QR�HQ�HO�WURQR�GH�XQ�UH\��QL�VLTXLHUD�HQ�OD�VLOOD�GH
XQ�SUHVLGHQWH�R�GH�XQ�PLQLVWUR��VLQR�TXH�EDMD�KDVWD�OD�FRQGLFLyQ�GH�XQ�HVFODYR�\�PXHUH�FRPR�XQ�PDOGLWR��(VRV
VRQ�ORV�GRV�FDPLQRV�TXH�WRGR�KRPEUH��WRGD�PXMHU��GHEH�HVFRJHU��HO�GH�HVFDODU�SDUD�LQWHQWDU�RFXSDU�HO�OXJDU�GH
'LRV�R�HO�GH�EDMDU�SDUD�RFXSDU�HO�OXJDU�UHYHODGR�HQ�-HV~V�GH�1D]DUHW��GDQGR�YLGD�D�ORV�GHPiV��3RU�UHVXPLU��D
Pt�OR�TXH�PH�LQWHUHVD�GH�HVWD�SDQGHPLD�VRQ�ODV�YtFWLPDV��'H�KHFKR��SDUD�OD�,JOHVLD��\�PH�UHILHUR�D�ODV
FRPXQLGDGHV�FULVWLDQDV�GLVSHUVDV�SRU�WRGR�HO�PXQGR��YD�D�VHU�XQ�GHVDItR�SRUTXH�WHQGUHPRV�TXH�HVWDU�FRQ�ODV
YtFWLPDV�GH�OD�PD\RU�SREUH]D�TXH�YHQGUi�WUDV�HO�YLUXV�

3��+DEOD�XVWHG�FRQ�URWXQGLGDG�GH�TXH�OD�SDQGHPLD�QR�WLHQH�QDGD�TXH�YHU�FRQ�'LRV��SHUR�QR�WRGR�HO�PXQGR
SLHQVD�LJXDO��3RU�HMHPSOR��PRQVHxRU�&DxL]DUHV�GLMR�KDFH�XQRV�GtDV�TXH�³HO�GLDEOR�HVWi�HQ�OD�SDQGHPLD´��/R�GLMR
SRU�OD�XWLOL]DFLyQ�GH�HPEULRQHV�KXPDQRV��SURYHQLHQWHV�GH�DERUWRV��HQ�OD�E~VTXHGD�GH�XQD�YDFXQD�

5��1R�KH�RtGR�ODV�SDODEUDV�GH�PRQVHxRU�&DxL]DUHV�\�GHVFRQR]FR�HO�FRQWH[WR��/R�TXH�Vt�SXHGR�VXSRQHU�HV�TXp
SDVDUtD�SRU�PL�FDEH]D�VL�PH�OOHJD�XQD�QRWLFLD�GH�TXH�HVWiQ�H[SHULPHQWDQGR�XQD�YDFXQD�FRQ�FXOWLYRV�GH�FpOXODV
GH�IHWRV�DERUWDGRV�\�OR�TXH�QR�KDUtD�HV�GDU�XQ�VDOWR�\�SDVDU�HO�WHUUHQR�GH�OD�PRUDOLGDG��4XLHUR�GHFLU�TXH�KDEUi
TXLHQ�SLHQVH�TXH��VL�VH�WUDWD�GH�DERUWRV��HV�DOJR�LQPRUDO��FXDQGR�KDVWD�XQ�LJQRUDQWH�FRPR�\R�VDEH�TXH�KD\
DERUWRV�TXH�GH�LQPRUDOHV�QR�WLHQHQ�QDGD��3RU�WDQWR��SDVDU�GH�OD�LQYHVWLJDFLyQ�GH�HVDV�FpOXODV�KDVWD�OR�LQPRUDO�
HV�XQ�VDOWR�TXH�QR�HV�OHJtWLPR��/RV�UHSUHVHQWDQWHV�GHO�PDJLVWHULR�GH�OD�,JOHVLD�GHEHUtDPRV�DQGDU�VLHPSUH�FRQ
PXFKtVLPR�FXLGDGR�D�OD�KRUD�GH�GHFLU�FLHUWDV�FRVDV����(VR�YDOH�SDUD�WRGRV��QDWXUDOPHQWH�HPSH]DQGR�SRU�Pt
PLVPR��1R�FRQR]FR�OR�TXH�KD�GLFKR�PRQVHxRU�$QWRQLR�>&DxL]DUHV@��QL�VL�VXV�SDODEUDV�VH�KDQ�VDFDGR�GH
FRQWH[WR��SHUR�Vt�SLHQVR�TXH�QRVRWURV��VL�TXH�VL�TXHUHPRV�UHDOL]DU�XQ�MXLFLR�PRUDO�VREUH�GHWHUPLQDGDV�FRVDV�
WLHQH�TXH�VHU�FRQ�FRQRFLPLHQWR�GH�FDXVD��\�QR�D�WUDYpV�GH�UXPRUHV�R�GH�OD�SULPHUD�QRWLFLD�TXH�WH�OOHJD��(V�XQD
FXHVWLyQ�GH�SUXGHQFLD��\�VH�OR�GLFH�XQ�LPSUXGHQWH�

³6L�VH�HVWi�H[SHULPHQWDQGR�XQD�YDFXQD�FRQ�FpOXODV�GH�IHWRV�DERUWDGRV��OR�TXH�QR�KDUp�HV�GHFLU�TXH�HV�LQPRUDO�
FXDQGR�KDVWD�XQ�LJQRUDQWH�FRPR�\R�VDEH�TXH�KD\�DERUWRV�TXH�GH�LQPRUDOHV�QR�WLHQHQ�QDGD´

3��(O�DERUWR����0X\�SRFRV�HQ�OD�,JOHVLD�DILUPDQ�TXH�QR�WRGRV�ORV�DERUWRV�VRQ�LQPRUDOHV�

5��6t��Vt��SHUR�HVR�OR�VDEH�WRGRV�HQ�OD�,JOHVLD��TXH�KD\�DERUWRV�VREUH�ORV�TXH��HQ�PRGR�DOJXQR��SXHGH�FDHU�XQ
MXLFLR�PRUDO�QHJDWLYR��(Q�ILQ��PLUH��QRVRWURV�QR�HVWDPRV��\R�QR�HVWR\�DXWRUL]DGR�D�SHQVDU�GH�QLQJXQD�PXMHU�TXH
KD\D�DERUWDGR�TXH�OR�KL]R�HQ�XQDV�FRQGLFLRQHV�GH�LQPRUDOLGDG��TXH�QR�WHQtD�GHUHFKR�D�KDFHUOR��<R�QR�SXHGR
SHQVDU�HVR��MDPiV��SRUTXH�HV�KDFHU�XQ�MXLFLR�TXH�QR�PH�FRUUHVSRQGH��7HyULFDPHQWH��\R�SXHGR�FRQGHQDU�TXH
OD�PXMHU��R�VX�HQWRUQR��SURYRTXHQ�GHOLEHUDGDPHQWH�XQ�DERUWR��3HUR�HVD�HV�OD�WHRUtD��ODV�SiJLQDV�GH�XQ�OLEUR��QR
VRQ�ODV�SiJLQDV�GH�OD�YLGD��\��SRU�HVR��\R�QR�SXHGR�FRQGHQDUOR��1XQFD�

3��(O�3DSD�)UDQFLVFR�\D�ILMy�XQD�SRVLFLyQ��DO�SRFR�GH�VHU�HOHJLGR��'LMR�TXH�OD�,JOHVLD�QR�SRGtD�HVWDU�WRGR�HO
WLHPSR�KDEODQGR�GH�DERUWRV��GH�JDLV�\�GHO�FRQGyQ��TXH�KD\�RWURV�DVXQWRV�TXH�PHUHFHQ�VX�DWHQFLyQ��&UHR�TXH
XVWHG��VHxRU�DU]RELVSR��HVWi�HQ�HVD�OtQHD��SHUR�OOHJD�PXFKtVLPR�PiV�OHMRV�

5��&XDQGR�LQVLVWLPRV�WDQWR�HQ�XQ�WHPD��QR�VDFDPRV�QLQJ~Q�SURYHFKR��/DV�FRVDV�VH�GLFHQ�XQD�YH]��\�OXHJR�VH
SDVD�D�OD�DFFLyQ��6H�OR�YR\�D�GHFLU�PX\�FODUR��WDO�\�FRPR�OR�SLHQVR��HO�HVWDU�PDFKDFDQGR�FRQWLQXDPHQWH�FRQ�HO
WHPD�GHO�DERUWR�OR�TXH�KD�SURYRFDGR��SRVLEOHPHQWH��HV�XQ�DXPHQWR�GH�ORV�SDUWLGDULRV�GHO�DERUWR��6L�HQ�YH]�GH
HVR��QRV�KXELpVHPRV�DFHUFDGR�D�OD�PXMHU�TXH�VH�HQFXHQWUD�HQ�HVD�VLWXDFLyQ��DQWH�OD�SHUVSHFWLYD�GH�XQ�DERUWR
HQ�VX�YLGD��KDEUtDPRV�UHGXFLGR�\D�PXFKtVLPR�HO�Q~PHUR�GH�DERUWRV��$FHUFDUQRV�D�OD�PXMHU�SDUD�FRPSUHQGHUOD�
SDUD�DFRJHUOD��SDUD�FDPLQDU�FRQ�HOOD«�(Q�ILQ��KD\�TXLHQ�SLHQVD�TXH�WLHQHQ�TXH�HVWDU�GDQGR�VLHPSUH
PDUWLOOD]RV�HQ�HVH�FODYR�\�OR�~QLFR�TXH�FRQVLJXHQ�HV�KDFHU�GDxR��$�QRVRWURV�VH�QRV�WLHQH�TXH�HQFRQWUDU
VLHPSUH�FHUFD�GH�OD�JHQWH�\�VL�VH�WUDWD�GH�SHFDGRUHV��PXFKR�PiV�FHUFD�

https://www.elconfidencial.com/espana/2020-06-17/cepillos-vacios-comedores-llenos-covid-destroza-finanzas-iglesia_2641808/
https://www.elconfidencial.com/espana/comunidad-valenciana/2020-06-15/cardenal-canizares-feto_2639823/
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(O�DU]RELVSR�HPpULWR�GH�7iQJHU�FRQ�XQ�JUXSR�GH�IHOLJUHVHV���&HGLGD�

3��/H�PHQFLRQDED�DQWHV�DO�GLDEOR�\�OD�SDQGHPLD��3HUPtWDPH�OD�VLPSOH]D��¢QR�KDEtD�GLFKR�\D�OD�,JOHVLD�TXH�HO
LQILHUQR�QR�HV�XQ�OXJDU"�3RUTXH�RWUD�YH]�KD\�TXLHQ�KDEOD�GHO�LQILHUQR���

5��¢'H�YHUGDG�PH�GLFH�XVWHG�HVR"�$�YHU��D�YHU��OR�YR\�D�GHFLU�DVt��DXQTXH�DOJXLHQ�VH�PH�HVFDQGDOLFH��QR�PH
LPSRUWD�HO�FLHOR�\�QR�PH�LPSRUWD�HO�LQILHUQR��HV�GHFLU��QR�PH�LPSRUWD�OR�TXH�KD\�GHVSXpV�GH�OD�PXHUWH��1R�PH
LPSRUWD��(VR�VH�OR�GHMR�D�'LRV��VH�OR�GHMR�D�PL�6HxRU��QR�WHQJR�TXH�SUHRFXSDUPH�GH�OR�TXH�YHQJD�GHVSXpV�GH
OD�PXHUWH��WHQJR�TXH�SUHRFXSDUPH�GH�OR�TXH�KD\�DQWHV�GH�OD�PXHUWH��<�OR�TXH�KD\�DQWHV�GH�OD�PXHUWH�VRQ
KRPEUHV��PXMHUHV�\�QLxRV�TXH�HQ�VXV�YLGDV�QR�KDQ�FRQRFLGR�PiV�TXH�VXIULPLHQWR��+H�FRQRFLGR�GH�FHUFD�D
PXFKRV�GH�HOORV�TXH�\D�VH�PH�KD�PXHUWR�\�FRQR]FR�GH�OHMRV�D�PLOORQHV��TXH�HVWiQ�DKt��DXQTXH�QDGLH�TXLHUD
YHUORV��\�TXH��SRU�PLOHV��VH�PXHUHQ�GH�KDPEUH�D�GLDULR��&RQR]FR�GH�FHUFD�D�ORV�VLQWHFKR��D�ORV�TXH�QR�WLHQHQ
WUDEDMR«�(VH�PXQGR�HV�HO�TXH�FRQR]FR�GH�FHUFD�\�HV�GHO�TXH�WHQJR�TXH�SUHRFXSDUPH��GHO�RWUR�\D�VH�RFXSDUi
'LRV�QXHVWUR�6HxRU��(VWH�SUHVHQWH�TXH�YLYR��PH�OR�KD�HQWUHJDGR�'LRV�SDUD�TXH�OR�WUDEDMH��SDUD�TXH�PH
SUHRFXSH�GH�VXV�KLMRV�PiV�GHVJUDFLDGRV��3DUD�HVR�PH�KD�GDGR�RMRV�SDUD�YHU��PDQRV�SDUD�WUDEDMDU�\�FRUD]yQ
SDUD�VHQWLU��(V�HVWH�PXQGR�HO�TXH�PH�SUHRFXSD�\�PH�GD�ULVD�YHU�TXH�KD\�JHQWH�TXH�VH�SUHRFXSD�GH�LQILHUQRV�\
GH�FLHORV��(VR��TXH�VH�OR�GHMHQ�D�'LRV�QXHVWUR�6HxRU«�3UHRFXSDUVH�GH�HVDV�FRVDV�HV�QR�WHQHU�IH�

3��¢4Xp�DSUHQGLy�XVWHG�FRPR�DU]RELVSR�GH�7iQJHU"

5��(O�6HxRU�PH�KD�FRQFHGLGR�XQD�*UDFLD�PX\�JUDQGH�D�OR�ODUJR�GH�WRGD�PL�YLGD��\�HV�OD�GH�WHQHU�ORV�RMRV
DELHUWRV�DOOt�GRQGH�HVWR\��&XDQGR�IXL�D�7iQJHU�\R�QR�WHQtD�QL�LGHD�GH�OR�TXH�HUD�DTXHOOR��DXQTXH�KDEtD�HVWDGR
XQ�SDU�GH�YHFHV�SRU�DOOt��0H�WRFy�HQIUHQWDUPH�D�OHQJXDV�TXH�GHVFRQRFtD��D�XQD�FXOWXUD��OD�LVOiPLFD��TXH
WDPELpQ�GHVFRQRFtD�\��ILQDOPHQWH��DO�PXQGR�GH�OD�LQPLJUDFLyQ��TXH�GHVFRQRFtD�WRWDOPHQWH«�<R�FRPSUHQGR
PX\�ELHQ�D�OD�JHQWH�HQ�(VSDxD�TXH�YH�D�ORV�LQPLJUDQWHV�FRPR�H[WUDxRV�\�FDVL�FRPR�XQ�HVWRUER��JHQWH�TXH�QR
WLHQH�GHUHFKR�D�YHQLU�D�HVWH�PXQGR�HQ�HO�TXH�QRVRWURV�HVWDPRV�\�TXH�HV�QXHVWUR�PXQGR��/RV�FRPSUHQGR
SRUTXH�HV�OD�LGHD�TXH�\R�WHQtD�FXDQGR�HVWXYH�DTXt�\�VyOR�FXDQGR�ORV�WXYH�GHODQWH�HQWHQGt�TXH�DOOt�KDEtD
GHUHFKRV�IXQGDPHQWDOHV�YLRODGRV��<�HQWHQGt�TXH�TXLHQHV�HVWiEDPRV�LPSLGLHQGR�HO�HMHUFLFLR�GH�HVRV�GHUHFKRV
VRPRV�QRVRWURV��TXLHQHV�QRV�FUHHPRV�TXH�WHQHPRV�GHUHFKR�D�FHUUDU�QXHVWUDV�IURQWHUDV��(VR�OR�DSUHQGHV�HQ
FRQWDFWR�FRQ�OD�UHDOLGDG��2WUD�FRVD�TXH�PH�YLQR�PX\�ELHQ�DSUHQGHU�HV�D�VHU�,JOHVLD�HQ�PLQRUtD��DOJR�SHTXHxLWR
HQ�PHGLR�GH�XQ�PXQGR�PXVXOPiQ�LQPHQVR�\��D~Q�DVt��HV�XQD�GLyFHVLV�OOHQD�GH�YLWDOLGDG�

3��3URIXQGLFHPRV�HQ�HVR��SRU�VHSDUDGR��/D�LGHD�TXH�WHQHPRV�HV�TXH�OD�,JOHVLD�FDWyOLFD�HQ�HO�PXQGR�PXVXOPiQ
HV�REMHWR�GH�DFRVR��GH�DJUHVLYLGDG��GH�XQD�KRVWLOLGDG�SHUPDQHQWH��¢/R�YLYtD�DVt"�'H�KHFKR��DKt�HVWi�HO
IXQGDPHQWDOLVPR�WHUURULVWD�LVOiPLFR���

5��9DPRV�D�YHU��ORV�JUXSRV�IXQGDPHQWDOLVWDV�QR�WLHQHQ�FRPR�REMHWLYR�D�ORV�FULVWLDQRV��VLQR�D�WRGR�HO�PXQGR�
LQFOXLGRV�ORV�PXVXOPDQHV�TXH�QR�VRQ�IXQGDPHQWDOLVWDV��8QD�FRVD�HV�HO�IXQGDPHQWDOLVPR��TXH�OR�KD\�HQ�WRGDV
ODV�LGHRORJtDV��TXH�WDPELpQ�H[LVWH�HQ�HO�FULVWLDQLVPR��\�RWUD�FRVD�HV�OD�FRQYLYHQFLD�GH�ORV�PXVXOPDQHV�\�ORV
FULVWLDQRV��/RV�IUDQFLVFDQRV�HVWDPRV�HQ�0DUUXHFRV�GHVGH�ORV�WLHPSRV�GH�6DQ�)UDQFLVFR�\�VLHPSUH�KHPRV
HVWDGR�HQ�PLQRUtD�\�HQ�VDQWD�SD]��4XLHUR�GHFLU�TXH�WDQWR�ODV�DXWRULGDGHV�FRPR�HO�SXHEOR�PDUURTXt�KDQ�DFRJLGR
VLHPSUH�D�OD�FRPXQLGDG�FULVWLDQD�\�OR�PLVPR�KD�RFXUULGR��TXH�\R�VHSD��FRQ�OD�FRPXQLGDG�MXGtD��/R�QRUPDO��OR
WUDGLFLRQDO��KD�VLGR�VLHPSUH�OD�VROLGDULGDG��OD�FRQYLYHQFLD��OD�IDPLOLDULGDG�

3��%XHQR��HV�YHUGDG�TXH�HQ�WRGDV�SDUWHV�KD\�IXQGDPHQWDOLVWDV��SHUR�QR�HV�MXVWR�HTXLSDUDUORV�FRQ�HO
IXQGDPHQWDOLVPR�WHUURULVWD�LVOiPLFR�
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5��(Q�HO�PXQGR�KD\�PXFKRV�HQIUHQWDPLHQWRV�DUPDGRV�TXH�QDGD�WLHQHQ�TXH�YHU�FRQ�HO�PXQGR�PXVXOPiQ��<�D
OD�KRUD�GH�KDEODU�GH�XQ�IXQGDPHQWDOLVPR�TXH�PDWD��LPDJtQHVH�ODV�PXHUWHV�TXH�SURYRFD�HO�IXQGDPHQWDOLVPR�GH
TXLHQHV�FLHUUDQ�ORV�SXHUWRV�\�GHMDQ�TXH�ORV�LQPLJUDQWHV�VH�KXQGDQ�HQ�HO�PDU��1R�QRV�SRGHPRV
ODYDU�ODV�PDQRV�DQWH�HVR��(VH�HV�XQ�IXQGDPHQWDOLVPR�SROtWLFR��LGHROyJLFR�\��VXSXHVWDPHQWH��OLJDGR�D�FUHHQFLDV
FULVWLDQDV��&RPSUHQGHUi�OD�JUDFLD�TXH�PH�KDFH�YHU�D�DOJXLHQ�FRQ�HO�URVDULR�HQ�OD�PDQR�GLFLHQGR�DTXt�QR�HQWUD
QL�GLRV�

3��+DEUi�RtGR�TXH�TXLHQHV�DFW~DQ�DVt�VXHOHQ�SHQVDU�TXH�OD�ROHDGD�GH�LQPLJUDFLyQ�HV�XQ�µFDEDOOR�GH�7UR\D¶��XQD
LQYDVLyQ�TXH�SRQH�HQ�SHOLJUR�D�OD�SURSLD�(XURSD��VXV�WUDGLFLRQHV�\�VX�FXOWXUD�

5��<R�QR�SXHGR�DGPLWLU��EDMR�QLQJ~Q�FRQFHSWR��TXH�DO�SREUH�TXH�YD�HQ�EXVFD�GH�IXWXUR�VH�OH�FRQVLGHUH�XQD
HVSHFLH�GH�VROGDGR��RFXOWR�HQ�XQ�FDEDOOR��SDUD�LQYDGLU�(XURSD��(VD�HV�XQD�LPDJHQ�TXH�GHIRUPD�HO�KDPEUH�\�HO
VXIULPLHQWR�GH�ORV�LQPLJUDQWHV�\�GHVWUR]D�VXV�YLGDV��&RQGHQD�D�PXHUWH�D�PLOHV�\�PLOHV�GH�SHUVRQDV��6t��FODUR
TXH�OR�KH�RtGR��\R�KH�RtGR�D�DOWRV�UHSUHVHQWDQWHV�GH�OD�,JOHVLD�&DWyOLFD�GLFLHQGR�TXH�ORV�LQPLJUDQWHV�HUDQ�HO
µFDEDOOR�GH�7UR\D¶�GHO�,VODP�SDUD�LVODPL]DU�(XURSD«�(O�KDPEULHQWR�WLHQH�GHUHFKR�DO�SDQ�GRQGH�OR�KD\D�\
QRVRWURV�WHQHPRV�SDQ��FRQ�OR�FXDO�HOORV�YHQGUiQ�DTXt��6DQVHDFDEy��4Xp�PH�LPSRUWD�VL�HO�KDPEULHQWR�VHD
LVODPLVWD��SURWHVWDQWH�R�DQJOLFDQR��1R�PH�LPSRUWD�QDGD��+D\�XQ�YHUVtFXOR�HQ�XQD�GH�OD�&DUWDV�GH�6DQ�3DEOR
TXH�FRQYHQGUtD�JUDEDUVH�HQ�OD�PHQWH��µ\D�QR�KD\�QL�MXGtR�QL�JHQWLO��QL�OLEUH�QL�HVFODYR��QL�KRPEUH�QL�PXMHU��WRGRV
VRPRV�XQR�HQ�&ULVWR�-HV~V¶��/D�SREUH]D��OD�QHFHVLGDG��HV�OR�TXH�FXHQWD��QR�ODV�HWLTXHWDV��<�VL�OR�TXH�SUHRFXSD
VRQ�ODV�WDVDV�GH�QDWDOLGDG�GH�ORV�LQPLJUDQWHV�TXH�QR�VRQ�FULVWLDQRV��SXHV�TXp�TXLHUH�TXH�OH�GLJD��QR�VH�SXHGH
SHQVDU�HQ�EOLQGDU�XQD�(XURSD�FULVWLDQD�H�LQIHFXQGD��&RPR�HVWXYH�D�SXQWR�GH�GHFLUOH�D�XQ�FDUGHQDO�
µ£GHGtTXHQVH�XVWHGHV�D�WHQHU�KLMRV�¶��0HQRV�PDO�TXH�VyOR�OR�SHQVp��MD��MD��MD��TXH�QR�VH�OR�GLMH��MD��MD��MD«

6DQWLDJR�$JUHOR���&HGLGD�

3��6t��Vt��PHQRV�PDO��'H�WRGDV�IRUPDV��OR�TXH�SDUHFH�HYLGHQWH�HV�TXH�HO�KDPEUH�HQ�ÈIULFD�QR�VH�SXHGH
VROXFLRQDU�GHMDQGR�HQWUDU�HQ�(XURSD�D�WRGR�HO�PXQGR��SRUTXH�HV�LPSRVLEOH��(V�FRPR�SHQVDU�TXH�(XURSD�HV�OD
FXOSDEOH�GHO�KDPEUH�HQ�ÈIULFD�

5��/R�TXH�HV�HYLGHQWH�HV�TXH�(XURSD�WLHQH�PXFKtVLPR�TXH�YHU�FRQ�HO�KDPEUH�HQ�ÈIULFD��6L�XVWHG�PLUD�HO�PDSD
GH�ÈIULFD�KDFH�XQ�VLJOR��VyOR�HQFRQWUDUi�EDQGHUDV�HXURSHDV��/D�GHVFRORQL]DFLyQ�GHMy�XQ�PDSD�GH�EDQGHUDV
DIULFDQDV��SHUR�QR�KD\�HFRQRPtDV�DIULFDQDV��VLQR�HFRQRPtDV�GHSHQGLHQWHV�GH�ORV�PLVPRV�VHxRUHV�\�UHFXUVRV
QDWXUDOHV�H[SORWDGRV�VLHPSUH�SRU�ORV�PLVPRV�H[SORWDGRUHV��(XURSHRV��QRUWHDPHULFDQRV��FDQDGLHQVHV��FKLQRV�
UXVRV��LQG~HV«�ÈIULFD�FRQWLQ~D�VLHQGR�HO�FRQWLQHQWH�DO�TXH�WRGRV�YDQ�D�VDFDU�UHFXUVRV�\�QDGLH�GHMD�TXH�HO
SXHEOR�DIULFDQR�SXHGD�YLYLU�GH�VXV�UHFXUVRV��/RV�GHVSRVHHPRV��ORV�HPSREUHFHPRV�\�OXHJR�SUHWHQGHPRV�TXH
VH�TXHGHQ�DOOt�D�GLVIUXWDU�GH�VX�SREUH]D�\�TXH�QR�YHQJDQ�D�PROHVWDUQRV�HQ�QXHVWUR�PXQGR�ULFR��JUDFLDV�D�ODV
ULTXH]DV�TXH�VH�VDFDURQ�GH�ÈIULFD�

³$O�SXHEOR�DIULFDQR�OR�GHVSRVHHPRV��OR�HPSREUHFHPRV�\�OXHJR�SUHWHQGHPRV�TXH�VH�TXHGHQ�DOOt�D�GLVIUXWDU�GH
VX�SREUH]D�\�TXH�QR�YHQJDQ�D�PROHVWDUQRV�HQ�QXHVWUR�PXQGR�ULFR´

3��'H�DFXHUGR��SHUR�HVR�QR�FRQWHVWD�D�OR�TXH�OH�SODQWHDED��TXH�QR�HV�SRVLEOH�DEULU�IURQWHUDV��VLQ�PiV��\
SUHWHQGHU�VROXFLRQDU�HO�KDPEUH�GH�ÈIULFD�WUD\HQGR�D�WRGR�HO�PXQGR�D�(XURSD�
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5��¢&XiQWRV�VRQ�ORV�LQPLJUDQWHV�VXEVDKDULDQRV�TXH�KDQ�OODPDGR�D�ODV�SXHUWDV�GH�(XURSD"�0LUH�ORV�Q~PHURV�\
YHUi�TXH�HV�SRVLEOH«�&DEHQ�WRGRV�HQ�*DOLFLD��YDPRV��¢&XiQWRV�SXHEORV�DEDQGRQDGRV�KD\�HQ�ODV�&DVWLOODV"
'tJDPH�FyPR�VH�FDVD�OD�UHDOLGDG�GH�OD�µ(VSDxD�YDFLDGD¶�FRQ�HVH�UD]RQDPLHQWR�GH�TXH�ORV�LQPLJUDQWHV�QR
FDEHQ�HQ�(XURSD��3XHV�FODUR�TXH�FDEHQ��OR�TXH�SDVD�HV�TXH�QR�ORV�TXHUHPRV��TXH�HV�DOJR�PX\�GLVWLQWR�

3��(O�*RELHUQR�GH�3HGUR�6iQFKH]�SURPHWLy�TXLWDU�ODV�FRQFHUWLQDV�GH�OD�IURQWHUD��SHUR�OR�TXH�VH�LJQRUD�HQ
(VSDxD�HV�TXH�OR�KL]R�GHVSXpV�GH�DVHJXUDUVH�GH�TXH�0DUUXHFRV�LED�D�FRQVWUXLU�XQD�VHJXQGD�DODPEUDGD�GH
FRQFHUWLQDV��LQFOXVR�PiV�DJUHVLYD��HQ�VX�SURSLR�WHUULWRULR��¢(VR�OH�SDUHFLy�XQD�KLSRFUHVtD"

5��1R�PH�FDQVDUp�GH�GHQXQFLDUOR��DXQTXH�DKRUD�HVWp�OHMRV��/D�GHFLVLyQ�GHO�*RELHUQR�HVSDxRO�GH�UHWLUDU�ODV
FRQFHUWLQDV��TXH�QR�Vp�VLTXLHUD�VL�\D�VH�KD�UHDOL]DGR�WRWDOPHQWH��QR�VH�KD�WRPDGR�KDVWD�TXH�0DUUXHFRV�WXYR
OHYDQWDGD�VX�YDOOD�FRQ�FXFKLOODV�DO�RWUR�ODGR�GH�OD�IURQWHUD��(V�XQ�MXHJR�GH�SDODEUDV�YDFtDV��QDGD�PiV��1R�KD\
PiV�UHVSHWR�SRU�ORV�GHUHFKRV�GH�HVDV�SHUVRQDV�D�HPLJUDU�QL�DO�GHUHFKR�D�VX�SURSLD�LQWHJULGDG�ItVLFD��(VRV
GHUHFKRV�VH�YXOQHUDQ�FRQWLQXDPHQWH��<�QR�VyOR�SRU�ODV�FXFKLOODV��SRU�ORV�IRVRV��SRU�ODV�YDOODV«�7DPELpQ�SRU�OD
DFWXDFLyQ�GH�ODV�IXHU]DV�GHO�RUGHQ�SRUTXH��VLVWHPiWLFDPHQWH��FDGD�YH]�TXH�XQ�JUXSR�GH�LQPLJUDQWHV�LQWHQWD
SDVDU�OD�IURQWHUD��VH�OHV�DFXVD�GH�YLROHQFLD�FXDQGR�QR�VH�WUDWD�PiV�TXH�GH�OD�TXH�WLHQHQ�TXH�HMHUFHU�SDUD
LQWHQWDU�VDOWDU�XQ�PXUR�TXH�VH�KD�OHYDQWDGR�GHODQWH�GH�HOORV��£<�VH�OHV�DFXVD�GH�YLROHQWRV��(VWR�PH�UHSXJQD
SURIXQGDPHQWH��SRUTXH�VRPRV�QRVRWURV��GHVGH�TXH�QDFHPRV�KDVWD�TXH�PRULPRV��ORV�TXH�HMHUFHPRV�XQD
YLROHQFLD�WUHPHQGD�FRQWUD�HVWRV�FKLFRV��/RV�REOLJDPRV�D�VXIULU�WRGRV�ORV�GtDV�GH�VX�YLGD�\�OXHJR�VH�OHV
FRQGHQD��(V�SXUD�KLSRFUHVtD��DKRUD�KD\�YDOODV�PiV�DOWDV��IRVRV�PiV�SURIXQGRV��FXFKLOODV�\�SHLQHV�LQYHUWLGRV�
PLOORQHV�\�PLOORQHV�GH�HXURV�LQYHUWLGRV�HQ�OHYDQWDU�PXURV�SDUD�ORV�SREUHV��0LUH��SRU�OR�TXH�KDEOiEDPRV�DQWHV�
GH�HVR�Vt�TXH�KDEUi�TXH�GDU�UHVSXHVWD�DQWH�'LRV�GHVSXpV�GH�OD�PXHUWH��<�\D�OH�GLJR�TXH�KDEUi�PXFKR�TXH�VH
HQFRQWUDUiQ�HQ�DSXURV�SRU�OR�TXH�DTXt�KDFHQ�FRQ�ORV�SREUHV�

³/D�GHFLVLyQ�GHO�(VSDxD�GH�UHWLUDU�ODV�FRQFHUWLQDV�QR�VH�WRPy�KDVWD�TXH�0DUUXHFRV�OHYDQWy�VX�YDOOD�FRQ
FXFKLOODV�DO�RWUR�ODGR�GH�OD�IURQWHUD�

3��(VD�HV�OD�YLVLyQ�TXH��FRPR�PH�GHFtD�DQWHV��OH�KD�FDPELDGR�UDGLFDOPHQWH�WUDV�VX�SDVR�SRU�HO�$U]RELVSDGR�GH
7iQJHU���

5��6H�WUDWD�GH�DOJR�WDQ�VHQFLOOR�FRPR�OODPDU�D�ODV�FRVDV�SRU�VX�QRPEUH��)tMHVH��SRU�HMHPSOR��HQ�OD�IRUPD�TXH
WHQHPRV�GH�KDEODU�GH�ODV�IURQWHUDV��QR�KD\�FKLFRV�TXH�SDVDQ�KDPEUH��QR�KD\�PXMHUHV�VRPHWLGDV��GtD�WUDV�GtD�
D�YLRODFLRQHV��QR�KD\�QLxRV�TXH�QR�VDEHQ�TXp�HV�XQD�FDVD�IDPLOLDU«�(Q�ODV�IURQWHUDV�KD\�VLQ�SDSHOHV�
LUUHJXODUHV��LOHJDOHV«�6H�KDEOD�GH�HOORV�FRPR�VL�IXHUDQ�IDQWDVPDV��TXH�QR�VXIUHQ��7RGR�HVWR�HV�XQD
JUDQGtVLPD�KLSRFUHVtD�GH�OD�TXH�VRQ�SDUWH�ORV�*RELHUQRV�\�WDPELpQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�UDUD�YH]
VH�DYHQWXUDQ�D�GDU�XQD�LQIRUPDFLyQ�ULJXURVD�\�ILDEOH�GH�ODV�IURQWHUDV��8QR�GH�ORV�SUREOHPDV�GH�HVWD�VRFLHGDG
HV�TXH�QR�VDEH�TXp�KD\�HQ�ODV�IURQWHUDV��QL�HQ�ORV�FDPLQRV�GH�ORV�LQPLJUDQWHV��6L�OR�VXSLHUDQ��VL�OR�SXGLHUDQ
YHU��QR�OR�WROHUDUtDQ��(VWD�VRFLHGDG�TXH�QR�WROHUD�TXH�VH�PDOWUDWH�D�XQ�SHUUR��FyPR�HV�TXH�WROHUD�TXH�VH�PDWH�D
PLOHV�GH�LQPLJUDQWHV��+DFH�TXLQFH�GtDV��PXULHURQ�DKRJDGDV�FLQFXHQWD�SHUVRQDV�IUHQWH�D�ODV�FRVWDV�GH�7~QH]�
OD�PD\RUtD�PXMHUHV«�(VWR�HV�XQD�VDQJUtD�LQDFHSWDEOH��QR�VyOR�KLSRFUHVtD��TXH�HV��FRPR�GLMR�DOJXLHQ��HO
KRPHQDMH�TXH�OD�PHQWLUD�OH�KDFH�D�OD�YHUGDG��1R��HV�PiV��HV�XQ�FULPHQ�FRQWUD�OD�KXPDQLGDG�

2aKqKã>ã^coã^KGqcnKoãSaP^rzKaqKo
0PIZEQSW����EéSW�HIJIRHMIRHS�IP�HIVIGLS�HI�PSW�GMYHEHERSW�E
WEFIV�PE�ZIVHEH�����EéSW�TVSQSZMIRHS�YR�TIVMSHMWQS�VIWTSRWEFPI
I�MRHITIRHMIRXI��,S]��QÛW�UYI�RYRGE��PEW�QÛW�HI�����TIVWSREW
UYI�JSVQER�)P�'SR¦HIRGMEP�XVEFENER�WMR�HIWGERWS�TEVE�QERXIRIV
IWI�GSQTVSQMWS�MRUYIFVERXEFPI�]�SJVIGIVXI�YRE�MRJSVQEGMëR�HI
GEPMHEH��%]ðHERSW�E�GSRWXVYMV�)P�'SR¦HIRGMEP�HIP�JYXYVS��ÖRIXI�E
PSW�PIGXSVIW�MR§Y]IRXIW���ðRIXIEPGSR¦
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