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3UyORJR�D�FDUJR�GHO�([FPR��6U��&RQVHMHUR�GH�*REHUQDFLyQ

��� ,QWURGXFFLyQ�

��� (O�3UHVLGHQWH��QRPEUDPLHQWR��H[WUDFFLyQ�\�DXWRULGDG�FRQIHULGD�

��� (O�'HOHJDGR�*XEHUQDWLYR��DX[LOLR�DO�3UHVLGHQWH�\�UHVSRQVDEOH�GH�OD�VHJXULGDG�\
HO�FDOOHMyQ�

��� /RV�9HWHULQDULRV�\�ORV�GRV�$VHVRUHV�GHO�3UHVLGHQWH�

��� /RV�5HFRQRFLPLHQWRV�3UHYLRV�GH�ODV�UHVHV�GH�OLGLD�\�FDEDOORV�

��� 6RUWHR��DSDUWDGR�\�HQFKLTXHUDPLHQWR�

��� /DV�LQVSHFFLRQHV�\�SUHFDXFLRQHV�SUHYLDV�DO�LQLFLR�GHO�IHVWHMR�

��� (O�HVSHFWiFXOR��ORV�GLIHUHQWHV�WHUFLRV�\�VXV�FDPELRV��ORV�SDxXHORV��ORV�DYLVRV��ORV
WURIHRV��OD�GHYROXFLyQ�GH�UHVHV�\�HO�LQGXOWR�

��� 6XVSHQVLyQ�GHO�HVSHFWiFXOR�H�LQFLGHQFLDV�PiV�FRPXQHV�

����'HUHFKRV�\�REOLJDFLRQHV�GH�ORV�HVSHFWDGRUHV�

����3URSXHVWDV�GH�VDQFLyQ�

����/D�GRFXPHQWDFLyQ�GHO�HVSHFWiFXOR�

����2UJDQRV�GH�FRQVXOWD�

����$QH[RV�
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35Ð/2*2

8QD� GH� ODV� SULRULGDGHV� GH� OD� &RQVHMHUtD� GH� *REHUQDFLyQ� HQ� FXPSOLPLHQWR� GH� ODV� H[LJHQFLDV

ILMDGDV�SRU�HO�RUGHQDPLHQWR�MXUtGLFR�DQGDOX]�SDUD�FRQ�ODV�&RUSRUDFLRQHV�/RFDOHV�GH�QXHVWUD�&RPXQLGDG

VH�FRQFUHWD�HQ�RIUHFHU�D�DTXpOODV�HO�PD\RU�Q~PHUR�GH�LQVWUXPHQWRV�TXH�FRQWULEX\DQ�D�SRGHU�HMHUFHU�FRQ

OD�PD\RU�HILFDFLD�SRVLEOH�VXV�FRPSHWHQFLDV�\�OD�SUHVWDFLyQ�GH�VHUYLFLRV�D�VXV�FRQFLXGDGDQRV�

(QWUH�ODV�FRPSHWHQFLDV�TXH�WLHQH�DVLJQDGDV�HVWD�PLVPD�&RQVHMHUtD�ILJXUDQ�WDPELpQ�ODV�UHODWLYDV

D�OD�UHJXODFLyQ�\�RUGHQDFLyQ�GH�ORV�HVSHFWiFXORV�WDXULQRV�HQ�QXHVWUD�&RPXQLGDG�$XWyQRPD��1R�REVWDQWH�

OD�OHJLVODFLyQ�YLJHQWH�HQ�OD�PDWHULD�RWRUJD�D�ORV�$OFDOGHV�GH�ORFDOLGDGHV�TXH�QR�VHDQ�FDSLWDOHV�GH�SURYLQFLD

OD�SRWHVWDG�SDUD�SUHVLGLU�GLUHFWDPHQWH�R�PHGLDQWH�GHOHJDFLyQ�ORV�IHVWHMRV�WDXULQRV�TXH�VH�FHOHEUHQ�HQ�VXV

UHVSHFWLYRV� WpUPLQRV�PXQLFLSDOHV�� 5HVXOWD� QHFHVDULR� FRQWDU� FRQ� XQ� LQVWUXPHQWR� RULHQWDGRU� H� LOXVWUDWLYR

GDGD�OD�FRPSOHMLGDG�WpFQLFD�D�OD�KRUD�GH�HMHUFHU�GLFKDV�IXQFLRQHV�\�TXH�FRQWULEX\D�D�PHMRUDU�VX�QRUPDO

HMHUFLFLR��$OJXQRV�$\XQWDPLHQWRV�DVt�OR�KDQ�GHPDQGDGR�

(V� SRU� HOOR� TXH� GHVGH� OD� 'LUHFFLyQ� *HQHUDO� GH� (VSHFWiFXORV� 3~EOLFRV�� -XHJR� \� $FWLYLGDGHV

5HFUHDWLYDV��TXH�WLHQH�DVLJQDGR�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�VXSHULRUHV�GH�FRRUGLQDFLyQ�\�FRQWURO�GH�ODV

UHIHULGDV� FRPSHWHQFLDV� WDXULQDV� GHQWUR� GH� OD� HVWUXFWXUD� RUJiQLFD� GH� HVWH� 'HSDUWDPHQWR�� KD� SDUWLGR� OD

LQLFLDWLYD�GH�HGLWDU�HVWH�0DQXDO�EiVLFR��FX\R�DXWRU�HV�HO�SURSLR�'LUHFWRU�*HQHUDO��(VWH�WUDEDMR�QDFH�FRQ�OD

YRFDFLyQ�GH�FRQYHUWLUVH�GHVGH�KR\�HQ�XQ� LQVWUXPHQWR�GH�DSR\R�SDUD�DTXHOORV�DV�TXH�DVXPDQ� OD�QDGD

GHVGHxDEOH� UHVSRQVDELOLGDG� S~EOLFD� GH� SUHVLGLU� ORV� HVSHFWiFXORV� WDXULQRV� HQ� ODV� SOD]DV� GH� WHUFHUD

FDWHJRUtD�\�SRUWiWLOHV��TXH�SRU�OR�GHPiV�UHSUHVHQWDQ�OD�PD\RUtD�GH�ODV�H[LVWHQWHV�HQ�QXHVWUD�&RPXQLGDG�

2VWHQWDU� OD�SUHVLGHQFLD�HQ�XQD�SOD]D�GH�WRURV�QR�HV� WDUHD� IiFLO��6H�HTXLYRFDQ�TXLHQHV�SLHQVHQ

TXH�FRQVWLWX\H�XQD�IXQFLyQ�PHQRU�R�GH�PDWLFHV�IROFOyULFRV��\D�TXH�SUHVLGLU�XQ�IHVWHMR�WDXULQR�VXSRQH�HO

HMHUFLFLR� GH� LPSRUWDQWHV� SRWHVWDGHV� S~EOLFDV� TXH� GDQ� FREHUWXUD� D� DFWRV� MXUtGLFR�DGPLQLVWUDWLYRV� FRQ

LPSRUWDQWHV� FRQVHFXHQFLDV� SUiFWLFDV�� DXQTXH� HQ� XQ� DPELHQWH� DOJR� PiV� IHVWLYR�� (V� SRU� HOOR� TXH� WDOHV

IXQFLRQHV� GHEHQ� HMHUFHUVH� FRQ� UHVSRQVDELOLGDG�� FRQRFLPLHQWR� \� SOHQR� VRPHWLPLHQWR� DO� SULQFLSLR� GH

OHJDOLGDG�

4XH�XQ�HVSHFWiFXOR�WDXULQR��TXH�HV�SRU�GHILQLFLyQ�XQ�DFWR�O~GLFR��VH�GHVDUUROOH�FRQ�QRUPDOLGDG�\

FLHUWD� VHULHGDG� R� VH� FRQYLHUWD� HQ� XQ� DXWpQWLFR� SUREOHPD� SDUD� OD� &RUSRUDFLyQ� 0XQLFLSDO� LQFOXVR� HQ

RFDVLRQHV�FRQ�DOWHUDFLRQHV�GHO�RUGHQ�S~EOLFR��GHSHQGH�HQ�JUDQ�PHGLGD�GH�GRV�IDFWRUHV��TXH�OD�SHUVRQD

HOHJLGD�SDUD�SUHVLGLU�HO� IHVWHMR� �HO� SURSLR�$OFDOGH�� RWUR�&RQFHMDO� R�H[FHSFLRQDOPHQWH�� RWUR� FLXGDGDQR�D�

VHD�OD�LQGLFDGD�SRU�WHQHU�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HOOR�\��HQ�VHJXQGR�OXJDU��TXH�WHQJD�R�DGTXLHUD

ORV�PtQLPRV�FRQRFLPLHQWRV�SDUD�GHVHPSHxDU� VXV� IXQFLRQHV�DGHFXDGDPHQWH��/R�SULPHUR� VyOR�GHSHQGH

GHO�SURSLR�$OFDOGH�\�D�OR�VHJXQGR�SUHWHQGH�PRGHVWDPHQWH�FRQWULEXLU�HVWH�WUDEDMR��TXH�HGLWD�OD�&RQVHMHUtD

GH�*REHUQDFLyQ�EDMR�HO�WtWXOR�´0DQXDO�SDUD�OD�SUHVLGHQFLD�GH�ORV�HVSHFWiFXORV�WDXULQRVµ�

(VSHUDPRV� TXH� HVWH� GRFXPHQWR� ORJUH� OD� ILQDOLGDG� FRQ� OD� TXH� QDFH� \� TXH� VHD� GHO� DJUDGR� GH

DTXHOORV�DV�D�ORV�TXH�HVSHFLDOPHQWH�YD�GLULJLGR�

6HYLOOD�D����GH�0DU]R�GH������

(O�&RQVHMHUR�GH�*REHUQDFLyQ��$OIRQVR�3HUDOHV�3L]DUUR�
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(O�SUHVHQWH�0DQXDO�YD�GLULJLGR�D�TXLHQHV�GHVHPSHxHQ� ODV� IXQFLRQHV�GH�SUHVLGHQFLD�GH

ORV�HVSHFWiFXORV�WDXULQRV�TXH�VH�FHOHEUHQ�HQ�SOD]DV�GH�WRURV�SHUPDQHQWHV�GH�WHUFHUD�FDWHJRUtD�\

SRUWiWLOHV��TXH�VRQ�OD�PD\RU�SDUWH�GH�ODV�H[LVWHQWHV�HQ�$QGDOXFtD��\�SUHWHQGH�PRGHVWDPHQWH�VHU

XQD� KHUUDPLHQWD� IiFLO� TXH� D\XGH� D� HMHUFHU� GLFKD� UHVSRQVDELOLGDG�� HQ� HVSHFLDO� SDUD� DTXHOODV

SHUVRQDV� TXH� QR� KD\DQ� WHQLGR� OD� RSRUWXQLGDG� GH� DGTXLULU� XQD� H[SHULHQFLD� SUHYLD� HQ� GLFKDV

ODERUHV�TXH�SXHGHQ�FRQVLGHUDUVH�VLQ�QLQJXQD�GXGD�RILFLDOHV�\�GH�XQD�JUDQ�UHVSRQVDELOLGDG�SDUD

HO�QRUPDO�GHVDUUROOR�GHO�HVSHFWiFXOR�

(O� 3UHVLGHQWH� GH� XQ� IHVWHMR� WDXULQR� HV�� SRU� GHILQLFLyQ
�

� OHJDO� \� SRU� VHQWLGR� FRP~Q�� OD

DXWRULGDG� TXH� GLULJH� HO� HVSHFWiFXOR� \� JDUDQWL]D� HO� QRUPDO� GHVDUUROOR� GHO� PLVPR� DVt� FRPR� VX

RUGHQDGD� VHFXHQFLD�� H[LJLHQGR� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� YLJHQWHV�� 'XUDQWH� HO

HMHUFLFLR�GH�VX�ODERU�SUHVLGHQFLDO�WLHQH�SRU�HOOR�OD�FRQGLFLyQ�GH�DXWRULGDG�

/D�SULPHUD� LGHD�TXH�GHEHPRV�GHVSHMDU� HV�TXH�HO� SUHVLGHQWH�QR�HV� VyOR�TXLHQ� VDFD�HO

SDxXHOR� HQ� HO� SDOFR� SDUD� GDU� RUHMDV� \� FDPELDU� ORV� WHUFLRV�� HV� XQD� IXQFLyQ� PXFKR� PiV

LPSRUWDQWH��FX\R�GHVHPSHxR�UHTXLHUH�GH�XQD�HQRUPH�VHULHGDG�\�GH�XQ�PtQLPR�FRQRFLPLHQWR�GH

ODV� GLVSRVLFLRQHV� YLJHQWHV� HQ� OD� PDWHULD�� ILQDOLGDG� TXH� SUHWHQGH� HVWD� VHQFLOOD� JXtD� D� PRGR� GH

PDQXDO��1R�GHEHPRV�ROYLGDU�TXH��SHVH�D�VHU�XQ�DFWR� O~GLFR�\� IHVWLYR��GXUDQWH�XQ�HVSHFWiFXOR

WDXULQR�KD\�SURIHVLRQDOHV�TXH�H[SRQHQ�VX�SURSLD�LQWHJULGDG�ItVLFD�HMHUFLHQGR�XQD�QREOH�SURIHVLyQ

\� DO� PLVPR� WLHPSR� D� pO� DVLVWHQ� SHUVRQDV� HQ� ORV� SDOFRV� TXH� WLHQHQ� HO� GHUHFKR� D� UHFLELU� HO

HVSHFWiFXOR�FRQ�XQDV�PtQLPDV�FRQGLFLRQHV�GH�VHJXULGDG�\�FDOLGDG��DVSHFWRV�DPERV�TXH�RWRUJDQ

XQD�VHULHGDG�LQHOXGLEOH�D�OD�IXQFLyQ�SUHVLGHQFLDO�

3UHVLGLU� XQ� IHVWHMR� WDXULQR� HV� XQ� DFWR� MXUtGLFR� �FRQ� FRQVHFXHQFLDV� MXUtGLFDV�� WDQ

LPSRUWDQWH�FRPR��SRU�HMHPSOR��SUHVLGLU�XQ�WULEXQDO�GH�RSRVLFLRQHV��XQD�PHVD�GH�FRQWUDWDFLyQ�R

XQ�SOHQR�PXQLFLSDO��DXQTXH�HQ�XQ�DPELHQWH�DOJR�PiV�IHVWLYR�\�SRU�HOOR�GHEH�HMHUFHUVH�FRQ�SOHQD

UHVSRQVDELOLGDG��FRQRFLPLHQWR�\�DEVROXWR�VRPHWLPLHQWR�D�ODV�OH\HV�TXH�OR�UHJXODQ�

3HUR��¢TXp�WLSRV�GH�IHVWHMRV�WDXULQRV�H[LJHQ�3UHVLGHQWH"��/DV�FRUULGDV�GH� WRURV�

ODV�QRYLOODGDV�FRQ�\�VLQ�SLFDGRUHV��HO�UHMRQHR�GH�WRURV�\�GH�QRYLOORV��ODV�EHFHUUDGDV��ORV�IHVWLYDOHV

FRQ� \� VLQ� SLFDGRUHV� \� ORV� IHVWHMRV� PL[WRV� TXH� VH� FRPSRQJDQ� GH� DOJXQRV� GH� ORV� DQWHULRUHV

UHTXLHUHQ� VLHPSUH� OD� SUHVHQFLD� \� DFWXDFLyQ� GHO� 3UHVLGHQWH
�

�� 1R� H[LVWLUi� 3UHVLGHQWH� QL� HQ� ORV

IHVWHMRV�SRSXODUHV�R�WUDGLFLRQDOHV��VXHOWDV�GH�YDTXLOODV�\�HQFLHUURV��QL�HQ�ORV�IHVWHMRV�FyPLFRV
�

�

4XLpQ�SDUD�HOOR�QR�VH�HQFXHQWUH�KRQHVWDPHQWH�FDSDFLWDGR�R�FDSDFLWDGD�R�FUHD�TXH�QR�YD

D�VHU�FDSD]�GH�HMHUFHU�GLFKD� ODERU�FRQ�FLHUWD�SURIHVLRQDOLGDG�GHELHUD�UHQXQFLDU�D� WDO�FRPHWLGR�

&RQ� HOOR� HYLWDUi� SDVDU� XQ� PDO� UDWR� \� GDxDU� D� OD� ILHVWD� GH� ORV� WRURV� GH� PDQHUD� LQQHFHVDULD�

7DPELpQ�D�OD�LPDJHQ�GHO�PXQLFLSLR�

                                                
1 Art. 7 Ley 10/91 de 4 de Abril, de Potestades Administrativas en materia de Espectáculos Taurinos, en
adelante LET, y art. 37 del R.D. 145/96 de 2 de Febrero que aprueba el Reglamento de Espectáculos
Taurinos, en adelante RET.
2 Art. 41 RET
3 Arts. 90 y 91 RET
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3RU� ~OWLPR�� DGHPiV� GH� OD� LPSRUWDQFLD� GH� OD� IXQFLyQ� SUHVLGHQFLDO� \� GHO� DWULEXWR� GH

DXWRULGDG� TXH� VH� OH� FRQILHUH�� QR� GHEHPRV� ROYLGDU� XQ� UHTXLVLWR� H[WUDRUGLQDULDPHQWH� UHOHYDQWH

FRPR�HV�HO�GH�VX�LQGHSHQGHQFLD��(Q�DEVROXWR�QRV�UHIHULPRV�D�OD�LQGHSHQGHQFLD�SROtWLFD��VLQR�D

OD� LQGHSHQGHQFLD� SHUVRQDO� UHVSHFWR� D� ORV� GLYHUVRV� LQWHUHVHV� TXH� FRQIOX\HQ� HQ� OD� ILHVWD� GH� ORV

WRURV�� ODV� JDQDGHUtDV�� ORV� SURIHVLRQDOHV�� ORV� HPSUHVDULRV�� HWF�� &RUUHVSRQGH� SXHV� DO� 3UHVLGHQWH

YHODU�SRU�ORV�LQWHUHVHV�GH�WRGRV�HOORV��\�DGHPiV��GH�PDQHUD�HVSHFLDO�\�SUHYDOHQWH�� ORV�GHO

S~EOLFR�DVLVWHQWH� \�GH� ORV�DILFLRQDGRV�� ~OWLPRV�GHVWLQDWDULRV�GH� OD� ILHVWD��'LJDPRV�HQ� GHILQLWLYD

TXH�HV�HO�MXH]�GHO�HVSHFWiFXOR�

(O� UpJLPHQ� MXUtGLFR�� FRPSHWHQFLDV� \� SRWHVWDGHV� DWULEXLGDV� D� ORV� 3UHVLGHQWHV� GH� ORV

HVSHFWiFXORV� WDXULQRV� YLHQHQ� HVHQFLDOPHQWH� UHJXODGDV� HQ� OD� /H\� ��������� GH� �� GH� $EULO� \� HO

5HJODPHQWR�7DXULQR�TXH�OD�GHVDUUROOD��DSUREDGR�SRU�5HDO�'HFUHWR�����������GH���GH�)HEUHUR
�

�

��� (/�35(6,'(17(��120%5$0,(172��(;75$&&,Ð1�<�$8725,'$'�&21)(5,'$�

(Q� ORV� PXQLFLSLRV� TXH� QR� VHDQ� FDSLWDO� GH� SURYLQFLD�� HQ� SOD]DV� GH� VHJXQGD� \� WHUFHUD

FDWHJRUtD� \� SRUWiWLOHV�� FRUUHVSRQGH� SUHVLGLU
�

� ORV� HVSHFWiFXORV� WDXULQRV� FRQIRUPH� DO� YLJHQWH

5HJODPHQWR�� DO� $OFDOGH� R�� HQ� VX� GHIHFWR�� D� XQ� &RQFHMDO� HQ� TXLHQ� GHOHJXH� GLFKD� IXQFLyQ� OD

SULPHUD� DXWRULGDG� ORFDO�� /R� PiV� DFRQVHMDEOH� HV� TXH�� VDOYR� LPSUHYLVWRV�� VH� SURFXUH� FLHUWD

FRQWLQXLGDG�GH� OD�SHUVRQD�TXH� YHQJD�D�GHVHPSHxDU�HVWD� IXQFLyQ��DO�PHQRV�GXUDQWH�HO� WLHPSR

TXH�GXUH�OD�OHJLVODWXUD�PXQLFLSDO��(OOR�UHGXQGDUi�HQ�XQD�PD\RU�H[SHULHQFLD�\�FRQILDQ]D��'H�ORV

SUHFHGHQWHV�VH�GHGXFH�TXH�VXHOHQ�VHU�QHIDVWRV�ORV�UHVXOWDGRV�FXDQGR�FDGD�IHVWHMR�HV�SUHVLGLGR

SRU�XQ�FRQFHMDO�GLIHUHQWH�\�VH�FRQFLEH�HVWD�IXQFLyQ�FRPR�XQD�SHVDGD�FDUJD�TXH�YD�SDVDQGR�GH

XQRV�D�RWURV�VLQ�FULWHULR�GH�LGRQHLGDG�DOJXQR�

([FHSFLRQDOPHQWH�� WDPELpQ�SHUPLWH�HO� YLJHQWH�5HJODPHQWR��TXH�HO�$OFDOGH�D� TXLHQ� SRU

GHILQLFLyQ� FRUUHVSRQGH� OD� SUHVLGHQFLD� SXHGD� LQFOXVR� GHOHJDUOD� HQ� XQD� SHUVRQD� LGyQHD� \� GH

UHFRQRFLGD�FRPSHWHQFLD�DMHQD�D�OD�SURSLD�&RUSRUDFLyQ��1R�REVWDQWH�HV�pVWD�XQD�SRVLELOLGDG�TXH

GHEH�VHU�VRSHVDGD�HQ�WRGDV�VXV�FRQVHFXHQFLDV�DQWHV�GH�DGRSWDUVH��\D�TXH�QR�EDVWD�FRQ�TXH�HO

KLSRWpWLFR�FDQGLGDWR�R�FDQGLGDWD�FRQR]FD�PtQLPDPHQWH� OD� ILHVWD� WDXULQD�R�VHD�DILFLRQDGR�D� ORV

WRURV�� VLQR�TXH� GHEHQ� FRQFXUULU� HQ� OD� SHUVRQD� HOHJLGD� DWULEXWRV� WDOHV� FRPR� OD� FDSDFLGDG� SDUD

WRPDU�GHFLVLRQHV��OD�LQPHGLDWH]��HO�VDEHU�HVWDU�\�VREUH�WRGR��OD�DSWLWXG�SDUD�VDEHU�HMHUFHU�HQ�XQ

PRPHQWR�GDGR�OD�DXWRULGDG�TXH�OD� OHJLVODFLyQ� OH�FRQILHUH�GHVGH�HO�PRPHQWR�TXH�HV�QRPEUDGR

3UHVLGHQWH�

(Q� GHILQLWLYD�� GHO� DFLHUWR� D� OD� KRUD� GH� HOHJLU� DO� 3UHVLGHQWH�� VHD� pVWH� PLHPEUR� GH� OD

&RUSRUDFLyQ� �OR� PiV� IUHFXHQWH�� R� DMHQR� D� pVWD�� YD� D� GHSHQGHU� HQ� JUDQ� PHGLGD� HO� QRUPDO

GHVDUUROOR�GHO�HVSHFWiFXOR��/D�DSWLWXG�\�DFWLWXG�GH�OD�SHUVRQD�HOHJLGD�YD�D�VHU�SRU�HOOR� IDFWRU

GHWHUPLQDQWH� SDUD� HO� p[LWR� HQ� VX� IXQFLyQ�� VLQ� ROYLGDU� TXH� ODV� GHFLVLRQHV� GHO� 3UHVLGHQWH� VHUiQ

                                                
4 La Junta de Andalucía tiene hoy competencias exclusivas de legislación y reglamentación de los
espectáculos taurinos, pero según expresa la Disposición Final Segunda de la Ley 13/1.999 de 15 de
Diciembre, de Espectáculos Públicos y Actividades Recreativas de Andalucía, en tanto la Comunidad
Autónoma no ejerza al completo dichas potestades legislativas y reglamentarias, los festejos taurinos se
seguirán rigiendo por la normativa estatal preexistente, a la que nos remitimos en todo este Manual,
excepción hecha lógicamente en los asuntos donde ya se haya ejercido esta potestad (plazas portátiles,
escuelas taurinas).
5 Art. 38 RET
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LQPHGLDWDPHQWH�HMHFXWLYDV�\�QR�UHTXHULUiQ�RWUR�WUiPLWH�TXH�OD�FRPXQLFDFLyQ�YHUEDO�R�SRU�HVFULWR

DO�LQWHUHVDGR
�

��(V�OR�TXH�VH�GHQRPLQD�HQ�WpUPLQRV�WDXULQRV�´$XWRULGDGµ�

1XQFD�GHEH�ROYLGDUVH�TXH�DGHPiV�GH�GLULJLU�HO�GHVDUUROOR�GHO�HVSHFWiFXOR�\�VX�RUGHQDGD

VHFXHQFLD��WDPELpQ�FRUUHVSRQGH�DO�3UHVLGHQWH��HQWUH�RWUDV�IXQFLRQHV
�

�

� &RQFHGHU�ORV�FRUUHVSRQGLHQWHV�WURIHRV�

� 'DU�ORV�RSRUWXQRV�DYLVRV�D�ORV�GLHVWURV�

� 'HFLGLU�VREUH�OD�DSWLWXG�GH�ODV�UHVHV�WUDV�ORV�UHFRQRFLPLHQWRV�

� 6XVSHQGHU� HO� HVSHFWiFXOR� DQWHV� R� GXUDQWH� OD� OLGLD� HQ� ORV� VXSXHVWRV� H[FHSFLRQDOHV

SUHYLVWRV��PDO�WLHPSR��DFFLGHQWHV�JUDYHV��IXHU]D�PD\RU����

� $GRSWDU� FXDQWDV�PHGLGDV� VHDQ�QHFHVDULDV� SDUD� HO� GHELGR� \� SDFtILFR� GHVDUUROOR� GHO

HVSHFWiFXOR��LQFOXLGD�OD�SURKLELFLyQ�H[FHSFLRQDO�GH�VHJXLU�DFWXDQGR�GH�XQ�SURIHVLRQDO

R�OD�H[SXOVLyQ�GH�HVSHFWDGRUHV�GH�OD�SOD]D�SRU�FDXVD�MXVWLILFDGD�

� 2UGHQDU�OD�GHYROXFLyQ�D�ORV�FRUUDOHV�GH�ODV�UHVHV�GH�PDQHUD�MXVWLILFDGD�FXDQGR�DVt�OR

SUHYHD�HO�5HJODPHQWR�

� &RQFHGHU�HO�LQGXOWR�D�OD�UHV�FXDQGR�VH�GHQ�ODV�FLUFXQVWDQFLDV�UHJODPHQWDULDV��QXQFD

HQ�SOD]DV�GH�WHUFHUD�FDWHJRUtD�\�SRUWiWLOHV��

� $XWRUL]DU� FXDOTXLHU� DYLVR�TXH� OD�HPSUHVD�SUHWHQGD�GDU�DO� S~EOLFR�SRU�PHJDIRQtD� X

RWUR�PHGLR�

� 3URSRQHU�PRWLYDGDPHQWH�D�OD�'HOHJDFLyQ�GHO�*RELHUQR�GH�OD�-XQWD�GH�$QGDOXFtD�ODV

VDQFLRQHV�TXH�FRUUHVSRQGDQ�

� )LUPDU�ODV�DFWDV�H�LQIRUPHV�SUHYLVWRV�HQ�HO�5HJODPHQWR��HQ�HVSHFLDO�HO�DFWD�ILQDO�GH

IHVWHMR�

� &RPXQLFDU� D� OD� 'HOHJDFLyQ� GHO� *RELHUQR� FXDOTXLHU� DQRPDOtD� R� LUUHJXODULGDG� TXH

REVHUYH�

� (Q�GHILQLWLYD��GHIHQGHU�ORV�LQWHUHVHV�GHO�S~EOLFR�\�GH�WRGRV�ORV�TXH�LQWHUYLHQHQ�HQ�HO

HVSHFWiFXOR�\�VHUYLU�FRQ�REMHWLYLGDG�DO�LQWHUpV�GH�OD�ILHVWD�GH�ORV�WRURV�

1R�REVWDQWH��\�VLQ�SHUMXLFLR�GH�ORV�PtQLPRV�FRQRFLPLHQWRV�TXH�VREUH�VX�IXQFLyQ�VLHPSUH

GHEH�WHQHU�HO�3UHVLGHQWH��SDUD�HMHUFHU�VXV�IXQFLRQHV�HVWDUi�DX[LOLDGR
�

�HQ�WRGR�PRPHQWR�SRU�XQD

ILJXUD�HVHQFLDO�HQ� ORV�HVSHFWiFXORV� WDXULQRV�TXH�HV�HO�'HOHJDGR�*XEHUQDWLYR��DO�TXH� OXHJR�QRV

UHIHULUHPRV��$GHPiV�HO�3UHVLGHQWH�VHUi�DFRQVHMDGR�SRU�GRV�DVHVRUHV
�

�GXUDQWH�OD�FHOHEUDFLyQ�GHO

IHVWHMR� \� DQWHV� GHO� PLVPR�� TXH� VRQ� HO� DVHVRU� YHWHULQDULR� \� HO� DVHVRU� DUWtVWLFR�� pVWH� ~OWLPR

GHVLJQDGR� SUHYLDPHQWH� SRU� HO� $OFDOGH�� GH� HQWUH� SURIHVLRQDOHV� UHWLUDGRV� R� DILFLRQDGRV� GH

UHFRQRFLGR�SUHVWLJLR��D�SRGHU�VHU�GHO�PXQLFLSLR�GH�TXH�VH�WUDWH�

��� (/�'(/(*$'2�*8%(51$7,92��$8;,/,2�$/�35(6,'(17(�<�5(63216$%/(�'(�/$
6(*85,'$'�<�(/�25'(1�3Ô%/,&2�

&RPR�YHQLPRV�GLFLHQGR��HO�3UHVLGHQWH�HVWDUi�DX[LOLDGR�HQ�WRGR�PRPHQWR�SRU�HO�'HOHJDGR

*XEHUQDWLYR��PLHPEUR�D�VX�YH]�GH�DOJ~Q�&XHUSR�GH�6HJXULGDG��JHQHUDOPHQWH�OD�*XDUGLD�&LYLO�\

GRQGH� QR� H[LVWD�� 3ROLFtD� /RFDO�� TXLHQ� FRQWDUi� FRQ� OD� RSRUWXQD� GRWDFLyQ� GH� IXHU]DV� GH

                                                
6 Art. 7.3 LET
7 Art. 7. 2 LET
8 Art. 7. 1 LET y art. 42 RET
9 Art. 41 RET
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VHJXULGDG
�
	

� EDMR� VX� PDQGR� SDUD� YHODU� SRU� HO� QRUPDO� GHVDUUROOR� GHO� HVSHFWiFXOR�� HYLWDU� OD

DOWHUDFLyQ�GHO�RUGHQ�S~EOLFR�\�SURWHJHU�OD�LQWHJULGDG�ItVLFD�GH�FXDQWRV�LQWHUYLHQHQ�HQ�HO�IHVWHMR�R

DVLVWHQ�D�pO�

$GHPiV�GH�VHU�HO� UHVSRQVDEOH�GH� OD� VHJXULGDG�\�HO� RUGHQ�S~EOLFR�GHQWUR� \� IXHUD�GH� OD

SOD]D� GH� WRURV�� HO� 'HOHJDGR� *XEHUQDWLYR
���

� RVWHQWD� RWUDV� UHOHYDQWHV� IXQFLRQHV� HQ� ORV

HVSHFWiFXORV�WDXULQRV��WDOHV�FRPR�

� 'XUDQWH� OD� OLGLD�� WUDQVPLWH� ODV� yUGHQHV� GHO� 3UHVLGHQWH� D� TXLHQHV� LQWHUYLHQHQ� HQ� OD

PLVPD�\�H[LJH�VX�SXQWXDO�FXPSOLPLHQWR�

� (V�HO�Pi[LPR�UHVSRQVDEOH�GHO�FDOOHMyQ��DXWRUL]D�TXLHQ�SXHGH�DFFHGHU�D�pO�\�FXLGD�GH

TXH�GXUDQWH�OD�OLGLD�HVWp�UD]RQDEOHPHQWH�GHVSHMDGR�\�SURWHJLGRV�WRGRV�ORV�TXH�DOOt�VH

HQFXHQWUHQ�SRU�PRWLYRV�SURIHVLRQDOHV�SDUD�HYLWDU�DFFLGHQWHV�

� $GRSWDUi�ODV�PHGLGDV�RSRUWXQDV�SDUD�DVHJXUDU�OD�YLJLODQFLD�GH�ODV�UHVHV�HQ�OD�SOD]D

KDVWD�TXH�VH�LQLFLH�HO�IHVWHMR�

� 6XSHUYLVD�ORV�DFWRV�GHO�HQORWDGR��VRUWHR�\�HQFKLTXHUDPLHQWR�

� &XVWRGLD�OD�GRFXPHQWDFLyQ�GHO�IHVWHMR�\�FRPR�VHFUHWDULR�GH�DFWDV��ODV�OHYDQWD�\�VXHOH

WUDVODGDUODV�D�OD�'HOHJDFLyQ�GHO�*RELHUQR�GH�OD�-XQWD�GH�$QGDOXFtD�

� 7DPELpQ�VXVWLWX\H�DO�3UHVLGHQWH�GLUHFWDPHQWH�R�D�WUDYpV�GH�DJHQWHV�D�VX�PDQGR��HQ

DOJXQDV� ODERUHV� SUHYLDV� \� SRVWHULRUHV� DO� HVSHFWiFXOR� �LQVSHFFLyQ� GH� EDQGHULOODV�

UXHGR��DSXQWLOODPLHQWR�GH�UHVHV��UHFRQRFLPLHQWR�GH�FDEDOORV��FXVWRGLD�GH�ODV�UHVHV�

HWF���

� &RPR�DJHQWH�GH�OD�DXWRULGDG�TXH�HV��SXHGH�LJXDOPHQWH�GHQXQFLDU�FRPSRUWDPLHQWRV

LOtFLWRV�TXH�KD\D�GHWHFWDGR�HQ�HO� HMHUFLFLR�GH� VXV� IXQFLRQHV�DQWH� OD�'HOHJDFLyQ� GHO

*RELHUQR�GH�OD�-XQWD�GH�$QGDOXFtD��D�ILQ�GH�LPSRQHU�ODV�VDQFLRQHV�TXH�OD�OHJLVODFLyQ

SUHYHD�

'HEH� SURFXUDUVH� TXH� H[LVWD� HQWUH� HO� 3UHVLGHQWH� \� HO� 'HOHJDGR� *XEHUQDWLYR� XQD� IOXLGD

UHODFLyQ� TXH� SRVLELOLWH� HO� QRUPDO� GHVDUUROOR� GHO� HVSHFWiFXOR�� \� GDGR� TXH� VXV� IXQFLRQHV�� HQ

PXFKRV�FDVRV�VH�FRPSOHPHQWDQ�R�LQFOXVR�SXHGH�VXVWLWXLU�XQR�D�RWUR��EXHQR�VHUi�TXH�VH�DOFDQFH

XQ�QLYHO�UD]RQDEOH�GH�FRRUGLQDFLyQ�HQWUH�DPERV��8QD�PDOD�UHODFLyQ�SURIHVLRQDO�\�SHUVRQDO�HQWUH

3UHVLGHQWH�\�'HOHJDGR�*XEHUQDWLYR�VHUi�QHIDVWD�SDUD�WRGRV��VREUH�WRGR�SDUD�HO�HVSHFWiFXOR�HQ�Vt�

��� /26�9(7(5,1$5,26�<�/26�'26�$6(625(6�'(/�35(6,'(17(�

/RV�YHWHULQDULRV�GH�VHUYLFLR�VRQ�SHULWRV�FXDOLILFDGRV�GHVLJQDGRV�SRU�OD�'HOHJDFLyQ�GHO

*RELHUQR� GH� OD� -XQWD� GH� $QGDOXFtD
� �

� SDUD� SUHVWDU� VXV� IXQFLRQHV� RILFLDOHV� HQ� ORV� HVSHFWiFXORV

WDXULQRV��VLHQGR�VX�SULQFLSDO�FRPHWLGR�OOHYDU�D�FDER�ORV�UHFRQRFLPLHQWRV�YHWHULQDULRV�GH�ODV�UHVHV

GH�OLGLD�\�GH�ORV�FDEDOORV�GH�SLFDU��VL�HO�IHVWHMR�IXHUD�FRQ�SLFDGRUHV�

3DUD�ODV�FRUULGDV�GH�WRURV�\�QRYLOODGDV�FRQ�SLFDGRUHV�OD�-XQWD�GH�$QGDOXFtD�GHVLJQDUi�D

WUHV�YHWHULQDULRV��PLHQWUDV�TXH�SDUD�HO�UHVWR�GH�ORV�IHVWHMRV��QRYLOODGDV�VLQ�SLFDGRUHV��EHFHUUDGDV�

FyPLFR�WDXULQR�����GHVLJQDUi�VRODPHQWH�D�GRV
� �

�

                                                
10 Arts. 40.2 y 42 RET
11 Art. 42 y 43 RET
12 Art. 4.21 Decreto 50/1.985 de 5 de Marzo
13 Art. 54.2 RET
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/RV� YHWHULQDULRV� HPLWLUiQ� VXV� GLFWiPHQHV� VREUH� OD� DSWLWXG� GH� ODV� UHVHV� HQ� ORV

UHFRQRFLPLHQWRV�SUHYLRV�PHGLDQWH�LQIRUPH�LQGLYLGXDO�\�SRU�HVFULWR�TXH�WUDVODGDUiQ�DO�3UHVLGHQWH�

FRPR�OXHJR�YHUHPRV��SHUR�HQ�FXDOTXLHU�PRPHQWR��SRGUiQ�DFRQVHMDU�YHUEDOPHQWH�DO�3UHVLGHQWH�\

DO�'HOHJDGR�*XEHUQDWLYR�VREUH�FXDOTXLHU�DVXQWR�TXH�pVWRV�OHV�GHPDQGHQ��SUHFLVDPHQWH�GHELGR�D

VXV�FRQRFLPLHQWRV�WpFQLFRV�VREUH�ODV�UHVHV��OD�ILHVWD��ORV�FDEDOORV��VXV�FRPSRUWDPLHQWRV��HWF�

$GHPiV� GH� OR� DQWHULRU�� GXUDQWH� OD� FHOHEUDFLyQ� GH� FXDOTXLHU� FRUULGD� GH� WRURV�� QRYLOORV�

UHMRQHV��IHVWLYDOHV��IHVWHMRV�PL[WRV�\�EHFHUUDGDV��QR�DVt�HQ�ORV�IHVWHMRV�SRSXODUHV�QL�FyPLFRV���HO

3UHVLGHQWH�HVWDUi�DVLVWLGR
� �

�HQ�HO�SDOFR�SDUD�HMHUFHU�VX�IXQFLyQ�GH�GLULJLU�HO�HVSHFWiFXOR��SRU�XQ

DVHVRU�YHWHULQDULR��TXH�VHUi�XQR�GH�ORV�FRPSRQHQWHV�GHO�HTXLSR��GH�WUHV�R�GH�GRV��GHVLJQDGR

SRU�OD�-XQWD�GH�$QGDOXFtD��VLHPSUH�HO�PiV�DQWLJXR��VL�HV�VyOR�XQ�IHVWHMR��\�VL�VRQ�GRV�R�PiV��VH

LUiQ�WXUQDQGR�HQ�HO�SXHVWR�GH�DVHVRU��(O�DVHVRU�YHWHULQDULR�VH�VLW~D�JHQHUDOPHQWH�D� OD�GHUHFKD

GHO�3UHVLGHQWH��1L�TXH�GHFLU�WLHQH�TXH�VHUi�IXQGDPHQWDO�VX�RSLQLyQ�D�OD�KRUD�GH�WRPDU�GHFLVLRQHV

LPSRUWDQWHV�VREUH�ORV�WRURV�R�ORV�FDEDOORV�

,JXDOPHQWH��HO�3UHVLGHQWH�HVWDUi�DVLVWLGR�SRU�RWUR�DVHVRU�WpFQLFR�HQ�PDWHULD�DUWtVWLFR�

WDXULQD� TXH� VH� FRORFDUi� D� VX� L]TXLHUGD� HQ� HO� SDOFR�� (VWH� DVHVRU� WpFQLFR� GHEHUi� KDEHU� VLGR

SUHYLDPHQWH� GHVLJQDGR� SRU� HO� $OFDOGH� �HQ� SOD]DV� GH� WHUFHUD� \� SRUWiWLOHV�� HQWUH� SURIHVLRQDOHV

WDXULQRV� UHWLUDGRV�� R� HQ� VX� GHIHFWR�� HQWUH� DILFLRQDGRV� GH� UHFRQRFLGD� \� QRWRULD� FRPSHWHQFLD�

SUHIHUHQWHPHQWH�\�VL�IXHUD�SRVLEOH�GHO�PXQLFLSLR�GH�TXH�VH�WUDWH��SHUR�VLQ�YLQFXODFLyQ�DOJXQD�FRQ

ORV�SURIHVLRQDOHV�\�HPSUHVDULRV�

$PERV�DVHVRUHV�D\XGDUiQ�DO�3UHVLGHQWH�D�WRPDU�ODV�GHFLVLRQHV�TXH�SURFHGDQ�GXUDQWH�OD

OLGLD�FDPELRV� GH� WHUFLR�� FRQFHVLyQ� GH� WURIHRV�� GHYROXFLyQ� GH� UHVHV� D� ORV� FRUUDOHV�� HWF���� DXQ

FXDQGR� pVWH� WHQJD� OD� ~OWLPD� SDODEUD�� 1R� REVWDQWH�� HV� LPSRUWDQWH� UHVDOWDU� TXH� HO� FULWHULR� GH

DPERV�DVHVRUHV��DXQTXH�QR�VHD�YLQFXODQWH��Vt�TXH�UHVXOWD�GH�XQD�H[WUDRUGLQDULD�D\XGD�SDUD�HO

HMHUFLFLR�GH�OD�ODERU�SUHVLGHQFLDO
� �

��(O�UHVSHWR�PXWXR�\� OD� IOXLGH]�HQ� OD�UHODFLyQ�VHUiQ�HOHPHQWRV

FODYHV�

��� /26�5(&212&,0,(1726�35(9,26�'(�/$6�5(6(6�'(�/,',$�<�&$%$//26�

/RV� UHFRQRFLPLHQWRV� SUHYLRV� GH� ODV� UHVHV� EUDYDV� TXH� YD\DQ� D� VHU� OLGLDGDV� HQ� HO

HVSHFWiFXOR� WLHQHQ� FRPR� ILQDOLGDG� JDUDQWL]DU� TXH� DTXHOODV� VRQ� DSWDV� SDUD� OD� OLGLD
��


�� \� VH

FHQWUDUiQ�HQ�ORV�VLJXLHQWHV�H[WUHPRV�

� 4XH� ODV� UHVHV� WHQJDQ� OD� HGDG
� �

� \� HO� SHVR
� �

� UHJODPHQWDULRV� HQ� IXQFLyQ� GHO� WLSR� GH

IHVWHMR�

� 4XH�VH�HQFXHQWUHQ� LGHQWLILFDGDV�DGHFXDGDPHQWH�FRPR� UHVHV�GH� OD� UD]D�ERYLQD�GH

OLGLD
� �

�H�LQVFULWDV�HQ�HO�5HJLVWUR�GHO�PLVPR�QRPEUH�

� 4XH� JRFHQ� GH� ODV� GHELGDV� FRQGLFLRQHV� VDQLWDULDV
���

� �QR� WHQJDQ� HQIHUPHGDGHV�� QR

WHQJDQ�FRMHUDV�TXH�OHV�LPSLGDQ�OD�OLGLD��YHDQ�SRU�ORV�GRV�RMRV��HWF�����

                                                
14 Art. 41 RET
15 Art. 41.4 RET
16 Art. 53. 1 RET
17 Art. 45 RET
18 Art. 46. 1 RET
19 Art. 44 RET
20 Art. 87 RET
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� )LQDOPHQWH�� VL� VH� WUDWDUD� GH� XQD� FRUULGD� GH� WRURV� R� QRYLOODGD� FRQ� SLFDGRUHV�� TXH

WHQJDQ�HO�QHFHVDULR�WUDStR
���

��FRQFHSWR�FRPSOHMR�SHUR�REMHWLYDEOH�SRU�ORV�YHWHULQDULRV�

HQ� IXQFLyQ� GH� OD� FDWHJRUtD� GH� OD� SOD]D�� (Q� DPERV� WLSRV� GH� IHVWHMRV�� GHQRPLQDGRV

PD\RUHV�� DGHPiV�� HO� 5HJODPHQWR
���

� H[LJH� TXH� ODV� DVWDV� R� FXHUQRV� HVWpQ� tQWHJURV�

VDOYR�TXH�VH�DQXQFLHQ�FRPR�´GHVHFKR�GH�WLHQWD�\�GHIHFWXRVDVµ�

/RV�UHFRQRFLPLHQWRV�SUHYLRV�GH� ODV�UHVHV��VX�Q~PHUR�� OD� IRUPD�GH� OOHYDUORV�D�FDER��VX

GRFXPHQWDFLyQ��\�ODV�SHUVRQDV�TXH�DVLVWHQ�D�ORV�PLVPRV��HQWUH�RWURV�HO�3UHVLGHQWH�TXH�QR�GHEH

IDOWDU��VRQ�DVSHFWRV�TXH�YLHQHQ�GHWDOODGRV�HQ�HO�YLJHQWH�5HJODPHQWR�7DXULQR
���

�

$O�ILQDO�GH�WRGR�HVWH�SURFHVR��HO�3UHVLGHQWH�GHEH�WRPDU�XQD�GHFLVLyQ�VREUH�OD�DSWLWXG�GH

ODV�UHVHV�SUHVHQWDGDV�SDUD�OD�OLGLD��XQD�YH]�RtGR�HO�GLFWDPHQ�GH�ORV�GRV�R�WUHV�YHWHULQDULRV�\�GH

ODV�SDUWHV�LQWHUHVDGDV��\�DXQTXH�HO�3UHVLGHQWH�WDPELpQ�DTXt�WLHQH�OD�~OWLPD�SDODEUD�VLQ�QHFHVLGDG

GH�VHJXLU�DO�FLHQ�SRU�FLHQ�HO�FULWHULR�GH�ORV�YHWHULQDULRV��QR�GHEHUtD�KDFHU�FDVR�RPLVR�SRU�QRUPD�D

ORV� FULWHULRV� YHWHULQDULRV� DO� PHQRV� HQ� ODV� FXHVWLRQHV� PiV� LPSRUWDQWHV�VDQLGDG� GH� ODV� UHVHV� \

HGDG���GDGR�TXH�VRQ�HOORV�TXLHQHV�SRU�VX�HVSHFLDOLGDG�WpFQLFD�WLHQHQ�XQ�PD\RU�FRQRFLPLHQWR�GH

OD�FXHVWLyQ��(OORV��SRU�VX�SDUWH��GHEHUiQ�VDEHU�PRGXODU�VX�QLYHO�GH�H[LJHQFLDV�DO�WLSR�GH�IHVWHMR�\

GH�SOD]D�

6L�VH�WUDWDUD�GH�XQD�SOD]D�SRUWiWLO
���

��WDQ�VyOR�FXDQGR�ODV�UHVHV�D�OLGLDU�VHDQ�GH�WUHV�R

PiV�DxRV��&RUULGDV�GH�WRURV�\�QRYLOODGDV�SLFDGDV��VHUi�H[LJLEOH�HO�UHFRQRFLPLHQWR�YHWHULQDULR�TXH

SRGUi�OOHYDUVH�D�FDER�HQ�XQ�FRUUDO�DQH[R�D�OD�SOD]D�\�GLVSXHVWR�DO�HIHFWR�R��DOWHUQDWLYDPHQWH��HQ

RWUD�LQVWDODFLyQ�ILMD��RWUD�SOD]D�R�XQD�JDQDGHUtD��SRU�HMHPSOR��VLWXDGD�D�PHQRV�GH����NLOyPHWURV�

D� FRVWD� GHO� HPSUHVDULR�� (Q� FDVR� FRQWUDULR�� UHVHV� GH� HGDG� LQIHULRU� D� WUHV� DxRV�� pVWDV� SRGUiQ

GHVHPEDUFDUVH� GLUHFWDPHQWH� DO� UXHGR� GHVGH� ORV� FDMRQHV� GHO� FDPLyQ�� VLQ� TXH� VHD� SRU� HOOR

QHFHVDULR�GLVSRQHU�GH�FRUUDO�QL�FKLTXHURV�

(Q�FDVR�GH�IHVWHMRV�FRQ�SLFDGRUHV��HO�UHFRQRFLPLHQWR�GH�ORV�FDEDOORV�GH�SLFDU
���

�HV�RWUR

WUiPLWH� TXH� FRUUHVSRQGH� LJXDOPHQWH� D� ORV� YHWHULQDULRV� GH� VHUYLFLR� EDMR� OD� VXSHUYLVLyQ� GHO

'HOHJDGR�*XEHUQDWLYR��QR�VLHQGR�QHFHVDULR�TXH�HVWp�SUHVHQWH�HO�3UHVLGHQWH�

��� 6257(2��$3$57$'2�<�(1&+,48(5$0,(172�

8QD�YH]�GHWHUPLQDGDV�ODV�UHVHV�TXH�KDQ�UHVXOWDGR�DSWDV�R�~WLOHV�HQ�ORV�UHFRQRFLPLHQWRV�

VH�GHEHQ�FRQILJXUDU�JHQHUDOPHQWH�ORV�ORWHV
��


�SRU�DFXHUGR�HQWUH�ODV�FXDGULOODV��QRUPDOPHQWH��XQD

R�GRV�SHUVRQDV�SRU�FXDGULOOD��\�D�FRQWLQXDFLyQ�VH�GHEHUi�SURFHGHU�DO�VRUWHR�HQ�HO�PRGR�\�KRUD

WUDGLFLRQDO��GRFH�GHO�PHGLRGtD���SURFHVR�TXH�VXHOH�GLULJLU�HO�'HOHJDGR�*XEHUQDWLYR��TXLHQ�WRPDUi

QRWD�GH�VX�UHVXOWDGR�DVt�FRPR�GHO�´RUGHQ�GH�OLGLDµ��VLQ�QHFHVLGDG�GH�TXH�GHED�HVWDU�SUHVHQWH

HO�3UHVLGHQWH�

8QD�YH]�FRQFOXLGR�HO�VRUWHR��VL�ODV�LQVWDODFLRQHV�OR�SHUPLWHQ��VH�SURFHGHUi�DO�DSDUWDGR�GH

ODV� UHVHV� HQ� VXV� FRUUHVSRQGLHQWHV� FKLTXHURV�� KDVWD� TXH� OOHJXH� OD� KRUD� GHO� IHVWHMR�� (Q� HVWDV

                                                
21 Art. 46 RET
22 Art. 47 RET
23 Art. 53 y siguientes RET
24 Art. 8 Decreto 143/2001 de 19 de Junio
25 Art. 60 RET
26 Art. 59.1 RET
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ODERUHV�QR�HV�FRQYHQLHQWH�TXH�KD\D�PXFKD�JHQWH�SUHVHQWH�D�VDOYR�GH�ODV�DXWRULGDGHV��ODV�SDUWHV�

ORV�YHWHULQDULRV��HWF�

��� /$6�,163(&&,21(6�<�35(&$8&,21(6�35(9,$6�$/�,1,&,2�'(/�)(67(-2
���

�

(Q�OD�PDxDQD�GHO�GtD�GHO�IHVWHMR��HO�'HOHJDGR�*XEHUQDWLYR��DGHPiV�GH�LQVSHFFLRQDU�ODV

EDQGHULOODV��ODV�SX\DV�\�SHWRV��VL�VH�XWLOL]DUDQ�HQ�IXQFLyQ�GHO�WLSR�GH�HVSHFWiFXOR��GHEH�WDPELpQ

LQVSHFFLRQDU�HO�HVWDGR�GHO�UXHGR
���

�D�ILQ�GH�SRGHU�VXEVDQDU�ORV�SRVLEOHV�GHIHFWRV�TXH�SUHVHQWH�

HQ� HVSHFLDO� VL� HQ� ODV� KRUDV� SUHYLDV� KD� HVWDGR� OORYLHQGR� R� VXIULGR� RWUR� WLSR� GH� LQFOHPHQFLDV�

7DPELpQ� HV� FRQYHQLHQWH� FRQVWDWDU� HO� FRUUHFWR� HVWDGR� GH� OD� EDUUHUD�� ORV� EXUODGHURV� \� ORV
SRUWRQHV�� HQ�HVSHFLDO� VL� VH� WUDWDUD�GH�SOD]DV�SRUWiWLOHV�� GRQGH� WRGD�GLOLJHQFLD� \� FHOR� HV� SRFR

SDUD�HYLWDU�SRVLEOHV�DFFLGHQWHV�GXUDQWH�OD�OLGLD�

7RGR� HOOR� HV� UHVSRQVDELOLGDG� GH� OD� HPSUHVD� RUJDQL]DGRUD� GHO� IHVWHMR� \� VHUi� HOOD� TXLHQ

GHED� DWHQGHU� ORV� UHTXHULPLHQWRV� HIHFWXDGRV� SRU� HO� 'HOHJDGR� *XEHUQDWLYR�� D� ILQ� GH� VXEVDQDU�

DQWHV�GHO�LQLFLR�GHO�HVSHFWiFXOR��FXDOTXLHU�GHILFLHQFLD�TXH�VH�KXELHUD�DSUHFLDGR�

&XDQGR�VH�WUDWH�GH�IHVWHMRV�FRQ�SLFDGRUHV��GHEH�DVHJXUDUVH�TXH�VH�KD\DQ�SLQWDGR�HQ�HO

UXHGR�ODV�GRV�FLUFXQIHUHQFLDV�FRQFpQWULFDV
���

�TXH�SUHYp�HO�5HJODPHQWR��SDUD�HO�GHVDUUROOR�GH

OD�VXHUWH�GH�YDUDV��7RGDV�HVWDV�IXQFLRQHV�FRUUHVSRQGH�HMHFXWDUODV�DO�'HOHJDGR�*XEHUQDWLYR��SHUR

HV� DFRQVHMDEOH� TXH� HO� 3UHVLGHQWH� VH� DVHJXUH� TXH� WRGDV� HOODV� VH� KDQ� OOHYDGR� D� FDER

FRQYHQLHQWHPHQWH�

(Q� HO� FDVR� GH� GHWHFWDUVH� DQRPDOtDV� JUDYHV� TXH� SXHGDQ� DIHFWDU� D� OD� VHJXULGDG� GH� ODV

SHUVRQDV��HO�'HOHJDGR�*XEHUQDWLYR�\�HO�3UHVLGHQWH�GHEHUiQ�WRPDU�ODV�GHFLVLRQHV�GH�VXEVDQDFLyQ

SHUWLQHQWHV�� QRUPDOPHQWH� HMHFXWDGDV� SRU� OD� HPSUHVD� RUJDQL]DGRUD� GHO� IHVWHMR�� SHUR� VL� HOOR� QR

IXHUD�SRVLEOH�\�OD�LQVHJXULGDG�JUDYH�SHUVLVWLHUD��GHEH�YDORUDUVH�VHULDPHQWH�LQFOXVR�OD�VXVSHQVLyQ

GHO� IHVWHMR� DFRUGDGD� VLHPSUH� SRU� HO� 3UHVLGHQWH� FRQ� OD� HVWLPDEOH� FRODERUDFLyQ� GHO� 'HOHJDGR

*XEHUQDWLYR�� SRU� PRWLYRV� GH� IXHU]D� PD\RU�� $QWH� WDOHV� FLUFXQVWDQFLDV�� VH� KD� GH� WHQHU� VLHPSUH

SUHVHQWH� TXH� VHUi� SUHIHULEOH�� HQ� ~OWLPR� H[WUHPR�� XQD� VXVSHQVLyQ� D� WLHPSR� TXH� WHQHU� TXH

ODPHQWDU�\�DIURQWDU�GHVSXpV�JUDYHV�FRQVHFXHQFLDV��QRV�UHIHULPRV� OyJLFDPHQWH�D�FXHVWLRQHV�GH

JUDQ�UHOHYDQFLD�TXH�DIRUWXQDGDPHQWH�QR�VXHOHQ�GDUVH�

<D� HQ� ORV�PRPHQWRV� SUHYLRV� DO� HVSHFWiFXOR�� QR� HVWDUi� GH�PiV� FRPSUREDU� ORV� ~OWLPRV

GHWDOOHV��VREUH�WRGR�ORV�TXH�DIHFWDQ�D�OD�VHJXULGDG�GH�ODV�SHUVRQDV�TXH�LQWHUYLHQHQ�R�DVLVWHQ

DO�PLVPR��GLUHFWDPHQWH�HO�3UHVLGHQWH�R�D�WUDYpV�GHO�'HOHJDGR�*XEHUQDWLYR�\�VXV�FRODERUDGRUHV�

1RV�UHIHULPRV��HQWUH�RWURV�GHWDOOHV��D�TXH�ODV�SXHUWDV�HVWpQ�DELHUWDV�\�FXVWRGLDGDV�SRU�SHUVRQDO

GH� OD�HPSUHVD� �ODV�VDOLGDV�GH�HYDFXDFLyQ�GHEHQ�HVWDU�HQ� WRGR�PRPHQWR�SUDFWLFDEOHV���TXH� ORV

DJHQWHV�GH�VHJXULGDG�HVWpQ�HQ�VXV�SXHVWRV��TXH�HQ�HO�FDOOHMyQ�VH�HQFXHQWUHQ�VyOR�ODV�SHUVRQDV

DXWRUL]DGDV��TXH�ORV�HIHFWLYRV�GH�SURWHFFLyQ�FLYLO��VL�ORV�KXELHUH��HVWpQ�LJXDOPHQWH�HQ�VXV�SXHVWRV�

SHUR� GH� XQD� PDQHUD� HVSHFLDO�� TXH� ORV� VHUYLFLRV� VDQLWDULRV�� OD� DPEXODQFLD� \� HO� HTXLSR
PpGLFR

��	

�KD\DQ�OOHJDGR�\�WHQJDQ�WRGR�GLVSXHVWR��%DMR�QLQJ~Q�SUHWH[WR��QL�SRU�SUHVLRQHV�GH�QDGLH

QL�SRU�GHVFXLGR��GHEH�LQLFLDUVH�HO�HVSHFWiFXOR�VL�ORV�VHUYLFLRV�PpGLFRV�SRU�FXDOTXLHU�FRQWLQJHQFLD

QR�KDQ�OOHJDGR�D�OD�SOD]D�

                                                
27 Art. 69.1 RET
28 Art. 62 RET
29 Art. 62.2 RET
30 R.D. 1649/1997 de 31 de Octubre
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2WUDV�SUHYHQFLRQHV�TXH�GHEHQ�VHJXLUVH�SRU�HO�'HOHJDGR�*XEHUQDWLYR�R�SRU�HO�SHUVRQDO

D�VX�FDUJR��VRQ�ODV�VLJXLHQWHV�

� 5HFRJHU�ORV�GDWRV�SHUVRQDOHV�GH�ORV�PLHPEURV�GH�ODV�FXDGULOODV�\�VXV�'1,

� 4XH�OD�EDQGD�GH�P~VLFD�HVWp�HQ�VX�OXJDU�\�ODV�PXOLOODV�\�PXOLOOHURV�HQ�HO�VX\R�

� 4XH�HQ�ORV�WRULOHV�HVWp�XQD�SHUVRQD�HQFDUJDGD�GH�LU�GDQGR�VDOLGD�D�ODV�UHVHV�

� 4XH�ORV�YHWHULQDULRV�HVWpQ�SUHVHQWHV��XQR�MXQWR�DO�3UHVLGHQWH�HQ�HO�SDOFR�\�ORV�GHPiV

HQ�HO�FDOOHMyQ�

8QD� KRUD� DQWHV�� FRPR� PtQLPR�� GH� OD� DQXQFLDGD� SDUD� HO� FRPLHQ]R� GHO� HVSHFWiFXOR� VH

DEULUiQ�DO�S~EOLFR� ODV�SXHUWDV�GH�DFFHVR�DO� UHFLQWR
���

��SDUD�HYLWDU� OXHJR�DJORPHUDFLRQHV�VLHPSUH

GHVDFRQVHMDEOHV�� PLHQWUDV� TXH� ODV� FXDGULOODV� \� OLGLDGRUHV�� DO� PHQRV� FRQ� TXLQFH� PLQXWRV� GH

DQWHODFLyQ��GHEHQ�HVWDU�WUDV�OD�SXHUWD�GH�FXDGULOODV�GLVSXHVWRV�D�KDFHU�HO�SDVHtOOR�

��� (/� (63(&7É&8/2�� /26� ',)(5(17(6� 7(5&,26� <� 686� &$0%,26�� /26
3$f8(/26�� /26� $9,626�� /26� 752)(26�� /$� '(92/8&,Ð1� '(� 5(6(6� <� (/
,1'8/72�

'XUDQWH�HO�HVSHFWiFXOR�HV�DFRQVHMDEOH�WHQHU�XQD�EXHQD�FRPXQLFDFLyQ�FRQ�HO�'HOHJDGR

*XEHUQDWLYR��FX\R�OXJDU�QDWXUDO�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�YD�D�VHU�HO�FDOOHMyQ��SRU�OR

TXH�UHVXOWD�GH�JUDQ�D\XGD��DGHPiV�GH�FRQWDU�FRQ�DOJ~Q�VLVWHPD�WpFQLFR�GH�FRPXQLFDFLyQ�FRQ�pO�

WHQHU�FHUFD�DOJ~Q�FRODERUDGRU�GHO�3UHVLGHQWH��SRU�HMHPSOR��XQ�3ROLFtD�/RFDO��TXH�OH�SXHGD�DVLVWLU

HQ�PRPHQWRV�GH�QHFHVLGDG�R�XUJHQFLD�

1R�GHEHPRV�ROYLGDU�TXH�OD�OLGLD�GH�FDGD�UHV�YD�D�FRQVWDU�GH�WUHV�WHUFLRV��FDSRWH�SDUD

UHFLELU�� VXHUWH� GH� YDUDV�� EDQGHULOODV�� PXOHWD� \� VXHUWH� GH� PDWDU�� VL� VH� WUDWD� GH� XQ� IHVWHMR� FRQ

SLFDGRUHV� FRPR� FRUULGD� GH� WRURV�� QRYLOODGD� FRQ� SLFDGRUHV�� IHVWLYDO� FRQ� SLFDGRUHV�� R� GH� GRV
WHUFLRV�VRODPHQWH��FDSD�SDUD�UHFLELU��EDQGHULOODV��PXOHWD�\�VXHUWH�GH�PDWDU��VL�VH�WUDWDUD�GH�XQ

IHVWHMR�VLQ�SLFDGRUHV�FRPR�QRYLOODGD�VLQ�SLFDGRUHV��IHVWLYDO�VLQ�SLFDGRUHV�R�EHFHUUDGDV�

(O� 3UHVLGHQWH� FXHQWD� SDUD� GLULJLU� HO� HVSHFWiFXOR� FRQ� ORV� VLJXLHQWHV� LQVWUXPHQWRV� R
DSR\RV�

� (O� SULQFLSDO�� VX� OHDO� VDEHU� \� HQWHQGHU�� VXV� FRQRFLPLHQWRV� \� VX� VHQWLGR� GH� OD

UHVSRQVDELOLGDG�

� (O�VHJXQGR��HO�'HOHJDGR�*XEHUQDWLYR��VX�PHMRU�FRODERUDGRU�HQ�HO�FDOOHMyQ�

� (O� WHUFHUR��VXV�GRV�DVHVRUHV�D�GHUHFKD�\�D� L]TXLHUGD��TXH� OH�D\XGDUiQ�D� WRPDU� ODV

GHFLVLRQHV�SHUWLQHQWHV�

� (O�FXDUWR��ORV�SDxXHORV�UHJODPHQWDULRV��PHGLDQWH�ORV�TXH�H[WHULRUL]DUi�VXV�GHFLVLRQHV

SDUD�FRQRFLPLHQWR�JHQHUDO�\�GH�ORV�SURIHVLRQDOHV�LQWHUYLQLHQWHV�

� $XQTXH�SDUH]FD�XQ�GHWDOOH�PHQRU��QR�ROYLGDU�QXQFD�GLVSRQHU�GH�UHORM�FRQ�PLQXWHUR�R

XQ� SHTXHxR� FURQyPHWUR�� \� VL� SRVHH� WHOpIRQR� PyYLO�� QR� ROYLGDU� QXQFD� DSDJDUOR� R

FHGHUOR�PLHQWUDV�GXUH�HO�IHVWHMR�D�XQD�SHUVRQD�FHUFDQD�

                                                
31 Art. 68.1 RET



12

(O� 3UHVLGHQWH� RUGHQDUi� OD� VHFXHQFLD� GHO� HVSHFWiFXOR� H[KLELHQGR� ORV� SDxXHORV
���

� GH

GLVWLQWRV�FRORUHV�TXH�OD�HPSUHVD�SRQGUi�D�VX�GLVSRVLFLyQ� �SRU�VL�D�FDVR��HV�DFRQVHMDEOH�TXH�pO

ORV�SURFXUH��UHFDEDU�\�ORV�FRQVHUYH�GH�XQD�YH]�SDUD�RWUD��

� 8QR� EODQFR� �HO� PiV� XWLOL]DGR�� SDUD� RUGHQDU� HO� LQLFLR� GHO� HVSHFWiFXOR�� OD� VDOLGD� GH

FDGD�XQR�GH�ORV�WRURV�R�QRYLOORV��ORV�FDPELRV�GH�WHUFLR��WDPELpQ�OODPDGRV��FDPELRV

GH�VXHUWH���ORV�DYLVRV�\�OD�FRQFHVLyQ�GH�WURIHRV��(V�FRQYHQLHQWH�OOHYDU�GRV�SDxXHORV

EODQFRV� HQ� OXJDU� GH� XQR�� SRU� VL� VH� FRQFHGHQ� GRV� RUHMDV� H[KLELU� ORV� GRV� SDxXHORV

EODQFRV�VLPXOWiQHDPHQWH�D�ILQ�GH�HYLWDU�HTXtYRFRV�GHO�S~EOLFR�\�GH�ORV�SURIHVLRQDOHV�

7UHV�VL�VH�TXLHUHQ��SRU�VL�WDPELpQ�VH�FRQFHGH�HO�UDER�

� 8QR�YHUGH��SDUD�LQGLFDU�OD�GHYROXFLyQ�GH�OD�UHV�D�ORV�FRUUDOHV�

� 8QR�URMR��SDUD�RUGHQDU�TXH�VH�SRQJDQ�D�OD�UHV�EDQGHULOODV�QHJUDV�

� 8QR�D]XO��SDUD�SUHPLDU�D�OD�UHV�FRQ�OD�YXHOWD�DO�UXHGR�WUDV�VX�PXHUWH�

� 8QR�QDUDQMD��TXH�QR�HV�QHFHVDULR�HQ�SOD]DV�GH�WHUFHUD�\�SRUWiWLOHV��SDUD�HO�LQGXOWR�

/R�FLHUWR�HV�TXH�OD�PD\RUtD�GH�ORV�3UHVLGHQWHV�GH�WHUFHUD�\�SRUWiWLOHV�VXHOHQ�DFXGLU�D�OD

SOD]D�FRQ�HO�SDxXHOR�GH�XQ�VROR�FRORU��HO�EODQFR��GDGR�TXH�ORV�GHPiV�UDUD�YH]�VH�XWLOL]DQ��'HVGH

OXHJR�HO�QDUDQMD�QXQFD��/RV�RWURV�WUHV��D�YHFHV�

/DV� DGYHUWHQFLDV� GHO� 3UHVLGHQWH� D� ORV� OLGLDGRUHV� R� SURIHVLRQDOHV� �SDUD� TXH� HQWUHQ� D

PDWDU�� SDUD� TXH� VH� UHWLUHQ� R� SDUD� TXH� FHVHQ� HQ� GHWHUPLQDGR� FRPSRUWDPLHQWR�� HWF�� SXHGHQ

KDFHUVH�GLUHFWDPHQWH�XWLOL]DQGR�JHVWRV��R�PiV�FRP~QPHQWH�\�VL�HO�PRPHQWR�OR�SHUPLWH��D�WUDYpV

GHO�'HOHJDGR�*XEHUQDWLYR�X�RWURV�DJHQWHV�D�VX�PDQGR�

'HEH� GDU� FRPLHQ]R� HO� HVSHFWiFXOR
���

�� H[KLELHQGR� HO� SDxXHOR� EODQFR�� FXDQGR� VHD� OD

KRUD� H[DFWD� SUHYLVWD� SDUD� VX� LQLFLR�� PRPHQWR� HQ� HO� TXH� VRQDUiQ� FODULQHV� \� WLPEDOHV

�JHQHUDOPHQWH�SRU� SDUWH� GH� DOJ~Q� FRPSRQHQWH� GH� OD� EDQGD�GH�P~VLFD�� TXH� DQXQFLDUiQ� GLFKR

FRPLHQ]R��6HJXLGDPHQWH�VH� LQLFLDUi�HO�SDVHtOOR�DO�PRGR� WUDGLFLRQDO�� SUHYLR�GHVSHMH�GHO� UXHGR

SRU� ORV�DOJXDFLOLOORV��VL� ORV�KXELHUH��\� WUDV� ORV�VDOXGRV�GH�ULJRU�D� OD�SUHVLGHQFLD�GH� ORV�HVSDGDV�

FXDGULOOD��DUHQHURV��PXOLOOHURV��HWF��SXHGH�FRPHQ]DU�HO�HVSHFWiFXOR��1XQFD�GHEH�DSUHVXUDUVH�HO

3UHVLGHQWH� HQ� VDFDU� HO� SDxXHOR� SDUD� TXH� VDOJD� OD� SULPHUD� UHV� DO� UXHGR� VL� DQWHV� QR� VH� KD

DVHJXUDGR�TXH�HO� UXHGR�HVWi� WRWDOPHQWH�GHVSHMDGR�\� ORV�SURIHVLRQDOHV�GHELGDPHQWH�SURWHJLGRV

WUDV�OD�EDUUHUD�

'HEH� VDEHU� HO� 3UHVLGHQWH� GHVGH� DQWHV� GH� LQLFLDUVH� HO� HVSHFWiFXOR� TXH� HO� HVSDGD� PiV

DQWLJXR� GH� ORV� TXH� LQWHUYHQJDQ� �VLHPSUH� HQ� SULPHU� OXJDU�� DFW~D� VLHPSUH� FRPR� GLUHFWRU� GH
OLGLD

���

�� UHVSRQVDEOH� GH� TXH� WRGR� WUDQVFXUUD� GHQWUR� GHO� UXHGR� FRPR� SUHYp� HO� 5HJODPHQWR�

SXGLHQGR�LQFOXVR�FRUUHJLU�D�ORV�GHPiV��HYHQWXDOHV�GHILFLHQFLDV��FXLGDQGR�VLHPSUH�TXH�OD�OLGLD�QR

VH�FRQYLHUWD�HQ�XQ�GHVRUGHQ�

/RV�HVSDGDV�DQXQFLDGRV��FRQ�LQGHSHQGHQFLD�GHO�WLSR�GH�IHVWHMR��HVWRTXHDUiQ�SRU�RUGHQ

GH�DQWLJ�HGDG
���

�WRGDV�ODV�UHVHV�TXH�VH�OLGLHQ�\�HQ�FDVR�GH�DFFLGHQWH�GH�XQR�GH�HOORV��OH�VXVWLWX\H

HO�TXH�OH�VLJD�HQ�HO�RUGHQ�GH�OLGLD��3RU�HOOR�HV�WDQ�LPSRUWDQWH�TXH�GHVGH�HO�PRPHQWR�GHO�VRUWHR

SRU� OD�PDxDQD�� WRGRV�� \�VREUH� WRGR�3UHVLGHQWH�\�'HOHJDGR�*XEHUQDWLYR�� � WHQJDQ�SRU�HVFULWR� HO

                                                
32 Art. 69.2 RET
33 Art. 69.5 RET
34 Art. 70.3 RET
35 Art. 70.5 RET
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´RUGHQ�GH�OD�OLGLDµ��XQD�HVSHFLH�GH�FXDGUR�GRQGH�VH�UHODFLRQDQ�SRU�RUGHQ� WRGDV� ODV�UHVHV�\

VREUHURV� TXH� YDQ� D� VDOLU� DO� UXHGR� FRQ� VXV� Q~PHURV� \� JDQDGHUtDV�� DVt� FRPR� HO� HVSDGD� TXH� OH

FRUUHVSRQGH� OLGLDU� FDGD� XQD�� 6HUi� GH� JUDQ� D\XGD� SDUD� GLULJLU� HO� HVSHFWiFXOR� \� HYLWDU

FRQWUDWLHPSRV�

'HO�3ULPHU�7HUFLR�GH�OD�/LGLD�

8QD� YH]� OD� UHV� IXHUD� GH� WRULOHV� WUDV� H[KLELUVH� HO� SDxXHOR� EODQFR�� HO� HVSDGD� GH� WXUQR

SURFHGHUi� D� UHFLELUOD� \� WRUHDUOD� GH� FDSRWH�� DX[LOLDGR� SRU� WUHV� EDQGHULOOHURV� \� HYLWDQGR� FDUUHUDV

LQ~WLOHV��SRU�HO�WLHPSR�HVWLPDGR�

6L�OD�UHV�UHVXOWDUH�PDQLILHVWDPHQWH�LQ~WLO�SDUD�OD�OLGLD�SRU�SDGHFHU�GHIHFWRV�RVWHQVLEOHV�R

DGRSWDU�FRQGXFWDV�TXH�LPSLGLHUDQ�HO�QRUPDO�GHVDUUROOR�GH�DTXHOOD��HO�3UHVLGHQWH��WUDV�FRQVXOWDU

FRQ�VX�DVHVRU� YHWHULQDULR� �HVWH�D� VX� YH]��SRGUtD� FRQVXOWDU� FRQ� VXV�FRPSDxHURV� VLWXDGRV�HQ�HO

UXHGR�� SRGUi� RUGHQDU� OD�GHYROXFLyQ�GH� OD� UHV
��


� D� ORV� FRUUDOHV�� H[KLELHQGR� HO� SDxXHOR� YHUGH�

SHUR� HV� pVWD� XQD� GHFLVLyQ� FX\DV� FRQVHFXHQFLDV� KDQ� GH� YDORUDUVH� GH� PDQHUD� UHVSRQVDEOH�

SULPHUR�SRUTXH�VXSRQH�XQ�TXHEUDQWR� LPSRUWDQWH�HQ� OD�HFRQRPtD�GHO�RUJDQL]DGRU�GHO� IHVWHMR��\

VHJXQGR�SRUTXH�KDEUtD�TXH�XWLOL]DU�SDUD�VXVWLWXLUOD�DO�~QLFR�VREUHUR�H[LJLEOH�HQ�SOD]DV�GH�WHUFHUD

\�SRUWiWLOHV�� FRQ� OR�TXH� VL� HVWDPRV�HQ� ORV�SULPHURV� WRURV� GHO� HVSHFWiFXOR� \D� VDEHPRV�TXH� GH

RFXUULU� DOJ~Q� LPSUHYLVWR� HQ� ORV� SUy[LPRV� QR� WHQHPRV� RWUR� VREUHUR�� \� SRGUtD� SURGXFLUVH� XQ

DOWHUFDGR�SRU�ODV�SURWHVWDV�GHO�S~EOLFR��/D�PDQVHGXPEUH�GH�XQD�UHV��FRQ�VHU�H[WUHPDGD��QR�OD

LQXWLOL]D�SDUD�OD�OLGLD�QL�FRQVWLWX\H�PRWLYR�GH�GHYROXFLyQ��DXQTXH�HO�S~EOLFR�VXHOH�DVt�VROLFLWDUOR��D

YHFHV�GH�PDQHUD�LQVLVWHQWH�

&XDQGR�VH�GHYXHOYH�XQD�UHV�D�ORV�FRUUDOHV�\�HQ�HO�PHMRU�GH�ORV�FDVRV�GH�FRQWDU�FRQ�OD

SDUDGD� GH� FDEHVWURV� UHJODPHQWDULD
���

�� QR� UHVXOWD� QDGD� IiFLO� HVWD� RSHUDFLyQ�� SRU� OR� TXH� SDUD� QR

GHPRUDU� HQ� H[FHVR� OD� PLVPD�� SXHGH� RUGHQDUVH� SRU� OD� SUHVLGHQFLD� HO� VDFULILFLR� GHO� DQLPDO

PHGLDQWH�DSXQWLOODPLHQWR�R�HQ�VX�GHIHFWR��PHGLDQWH�HVWRTXH�SRU�HO�HVSDGD�GH�WXUQR�

1R�REVWDQWH�D�OR�DQWHULRU��VL�OD�UHV�VH�LQXWLOL]DUD�GXUDQWH�OD�OLGLD
�
�

��SDUWLpQGRVH�XQD�SDWD�R

URPSLpQGRVH�XQ�FXHUQR�DO� GHUURWDU� FRQWUD� OD�EDUUHUD�R� ORV�EXUODGHURV��QR�FRQVWLWX\H�GH�SRU� Vt

PRWLYR�UHJODPHQWDULR�SDUD�GHYROYHUOD�D� ORV�FRUUDOHV��(Q� WDOHV�VXSXHVWRV�KDEUtD�TXH�PDQWHQHUOD

HQ�HO�UXHGR�\�SURVHJXLU�OD�OLGLD��VLQ�HPEDUJR�SDUHFH�DFRQVHMDEOH�\�KDVWD�FRQYHQLHQWH�HQ�IXQFLyQ

GH� ODV� FLUFXQVWDQFLDV� SURFHGHU� D� VX� VDFULILFLR� SRU� HO� HVSDGD� GH� WXUQR� SDUD� HYLWDUOH� DO� DQLPDO

VXIULPLHQWRV�LQQHFHVDULRV�

)LQDOL]DGRV� ORV� SULPHURV� SDVHV� GH� FDSRWH�� HO� 3UHVLGHQWH�� GHELGDPHQWH� DVHVRUDGR�

SURFHGHUi�DO�FDPELR�GH�WHUFLR��H[KLELHQGR�GH�QXHYR�HO�SDxXHOR�EODQFR�

� SDUD�TXH�ORV�SLFDGRUHV�VDOJDQ�DO�UXHGR��VL�VH�WUDWDUD�GH�IHVWHMR�SLFDGR��R

� SDUD�TXH�VH�SURFHGD�D�FRORFDU�ODV�EDQGHULOODV��VL�HV�XQ�IHVWHMR�QR�SLFDGR�

6yOR�HQ�HO�FDVR�SULPHUR��IHVWHMR�FRQ�SLFDGRUHV
���

��pVWRV�VDOGUiQ�DO�UXHGR�D�HMHFXWDU�OD

VXHUWH�VLQ�UHEDVDU�HO�FtUFXOR�PiV�SUy[LPR�D�OD�EDUUHUD��SUHYLDPHQWH�SLQWDGR�HQ�HO�DOEHUR��\�EDMR

                                                
36 Art. 84 RET
37 Art. 61 RET
38 Art. 84 RET
39 Art. 71 y ss RET
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OD� GLUHFFLyQ� GHO� HVSDGD� GH� WXUQR�� TXLHQ� SRGUi� VROLFLWDU� D� OD� SUHVLGHQFLD�� PLUiQGROD� \

GHVPRQWHUiQGRVH��HO�FDPELR�GH�WHUFLR�TXH�OR�SRGUi�FRQFHGHU��GHELGDPHQWH�DVHVRUDGR��VLHPSUH

TXH�OD�UHV�KD\D�UHFLELGR�DO�PHQRV�XQ�SX\D]R��6L�QR�PHGLDUD�VROLFLWXG�GHO�HVSDGD��HO�3UHVLGHQWH

FDPELDUi�HO�WHUFLR��FRQ�HO�SDxXHOR�EODQFR��FXDQGR�HVWLPH�GHELGDPHQWH�DVHVRUDGR�TXH�OD�UHV�KD

VLGR� VXILFLHQWHPHQWH� FDVWLJDGD� HQ� RUGHQ� D� VX� YROXPHQ� \� DO� Q~PHUR� \� HQYHUJDGXUD� GH� ORV

SX\D]RV��QRUPDOPHQWH�WUDV�HO�SULPHUR��(Q�QLQJ~Q�FDVR�OD�UHV�GHEHUi�UHFLELU�PiV�GH�WUHV�SX\D]RV

SRU�SDUWH�GHO�SLFDGRU�

2UGHQDGR�HO�FDPELR�GH�WHUFLR�\�WUDV�VRQDU�ORV�FODULQHV�\�WLPEDOHV��ORV�SLFDGRUHV�FHVDUiQ

GH� LQPHGLDWR� HQ� HO� FDVWLJR�� VDOYR� TXH� VH� HVWpQ� GHIHQGLHQGR�� SHUR� ORV� VXEDOWHUQRV� KDQ� GH

SURFHGHU�PHGLDQWH�ORV�FDSRWHV�D�VHSDUDU�OD�UHV�GHO�HQFXHQWUR��(V�pVWH�XQ�SURFHVR�QR�H[HQWR�GH

FLHUWD�SLFDUHVFD�

([FHSFLRQDOPHQWH�� VL� GHELGR� D� XQD� JUDQ� PDQVHGXPEUH� GH� OD� UHV�� pVWD� QR� DFXGLHUD� DO

FDEDOOR�GH�QLQJXQD�PDQHUD�SHUR�VX�IXHU]D� OR�DFRQVHMDUD��UHSHWLPRV��PX\�H[FHSFLRQDOPHQWH��HO

3UHVLGHQWH��GHELGDPHQWH�DVHVRUDGR��SRGUi�GLVSRQHU�OD�DSOLFDFLyQ�D�OD�UHV�GH�EDQGHULOODV�QHJUDV
���

R�GH�FDVWLJR��H[KLELHQGR�HO�QDGD�XVXDO�\�GHQRVWDGR�SDxXHOR�URMR�

/R�QRUPDO�VHUi�HO�FDPELR�GH�WHUFLR�RUGLQDULR��H[KLELHQGR�HO�SDxXHOR�EODQFR��SDUD�TXH�VH

SURFHGD�D�FRORFDU�ORV�SDUHV�GH�EDQGHULOODV�UHJODPHQWDULRV�

'HO�6HJXQGR�7HUFLR�GH�OD�/LGLD�

/RV� VXEDOWHUQRV� GHO� HVSDGD� GH� WXUQR�� WUDV� HO� FDPELR� GH� WHUFLR�� SURFHGHUiQ� D

EDQGHULOOHDU
���

�D�OD�UHV��FRORFiQGROH�DO�PRGR�WUDGLFLRQDO��QR�PHQRV�GH�GRV�QL�PiV�GH�WUHV�SDUHV

GH� EDQGHULOODV�� 1DGD� LPSLGH� TXH� HO� SURSLR� HVSDGD� HMHFXWH� OD� VXHUWH� GH� EDQGHULOODV

SHUVRQDOPHQWH�

(Q� FDVR� GH� IHVWHMR� VLQ� SLFDGRUHV�� HVWH� WHUFLR�� SRGHPRV� GHFLU� TXH� VH� FRQYLHUWH� HQ� HO

SULPHUR�GH�OD�OLGLD��WUDV�HO�SUHFHSWLYR�WRUHR�D�FDSRWH�SDUD�UHFLELU�D�OD�UHV�

8QD� YH]� FRORFDGRV� ORV� SDUHV� UHJODPHQWDULRV� \� QHFHVDULRV�� HO� 3UHVLGHQWH� RUGHQDUi� HO

FDPELR�GH�WHUFLR��H[KLELHQGR�QXHYDPHQWH�HO�SDxXHOR�EODQFR��WUDV�OR�FXDO�QLQJ~Q�VXEDOWHUQR�GHEH

YROYHU�D�SRQHU�SDU�DOJXQR�GH�EDQGHULOODV�

'HO�ÔOWLPR�7HUFLR�GH�OD�/LGLD

7UDV�KDEHUVH�RUGHQDGR�SRU�HO�3UHVLGHQWH�HO�FDPELR�GH�WHUFLR��HO�HVSDGD�GHEH� LQLFLDU� OD

IDHQD�GH�PXOHWD
���

�� WUDV�VROLFLWDU��PRQWHUD�HQ�PDQR�� OD�YHQLD�GH� OD�SUHVLGHQFLD��DO�PHQRV�FRQ

RFDVLyQ�GH�OD�SULPHUD�UHV�TXH�OLGLH�GHO�IHVWHMR��&RPR�JHVWR�GH�FRUWHVtD��FDGD�YH]�TXH�XQ�HVSDGD

R�SURIHVLRQDO�VDOXGH�R�SLGD�OD�YHQLD�D�OD�SUHVLGHQFLD��pVWH�GHEH�FRUUHVSRQGHUOH�SRQLpQGRVH�HQ�SLp

\� KDFLHQGR� XQ� OHYH� JHVWR� GH� FRPSODFHQFLD�� DJUDGHFLPLHQWR�� DXWRUL]DFLyQ� R� VLPSOH� VDOXGR�� $

FRQWLQXDFLyQ� HO� HVSDGD�� VL� OR� GHVHD�� SRGUi� OOHYDU� D� FDER� HO� WUDGLFLRQDO� EULQGLV�� 6RQ� UHJODV� GH

FRUWHVtD�WDXULQD��QR�HVFULWDV�SHUR�SRVLWLYDPHQWH�DUUDLJDGDV�

                                                
40 Art. 75 RET
41 Art. 76 RET
42 Art. 79 RET
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/D�IDHQD�GH�PXOHWD�WLHQH�XQ�WLHPSR�HVWLPDGR�GH�GXUDFLyQ�HQ�WRUQR�D�ORV�GLH]�PLQXWRV�

FRQWDGRV� GHVGH� HO� ~OWLPR� FDPELR� GH� WHUFLR� KDVWD� OD� PXHUWH� PLVPD� GHO� DQLPDO�� \� DXQTXH� HQ

SOD]DV� GH� WHUFHUD� \� SRUWiWLOHV� GHEH� MX]JDUVH� HVWH� WLHPSR� FRQ� FLHUWD� IOH[LELOLGDG�� QR� FRQYLHQH

LQFXUULU�HQ�XQD�H[FHVLYD�GHPRUD�VXSHULRU�D�ORV����PLQXWRV��SRUTXH�FRUUHPRV�HO�ULHVJR�GH�TXH�OD

UHV�H[KDXVWD�VH�YHQJD�DEDMR�H�LPSRVLELOLWH�OD�VXHUWH�VXSUHPD�R�HO�S~EOLFR�VH�DEXUUD�

8QD�IRUPD�VHQFLOOD�GH�HYLWDU�GHPRUDV�H[FHVLYDV�HQ�OD�IDHQD�GH�PXOHWD�FRQVLVWH�HQ�KDFHU

XQ� VLPSOH� JHVWR�� SRU� SDUWH� GH� OD� SUHVLGHQFLD� R� HO� PLVPR� 'HOHJDGR� *XEHUQDWLYR�� LQGLFDWLYR� GH

HQWUDU�D�PDWDU��DO�HVSDGD�DFWXDQWH��VREUH�WRGR�VL�HV�QRYHO��FXDQGR�KD\DQ�WUDQVFXUULGR� ORV�GLH]

PLQXWRV� VLQ� ROYLGDU� TXH� WDPELpQ� SRGUtD� GHPRUDUVH� HQ� H[FHVR� OD� FXOPLQDFLyQ� GH� OD� VXHUWH� GH

PDWDU��HQ�HVSHFLDO�VL�HO�HVSDGD�HV�PiV� LQH[SHUWR�� OR�TXH�DODUJDUtD�GH�PDQHUD� LPSURFHGHQWH� OD

IDHQD�HQ�SHUMXLFLR�GH�ORV�GHPiV�DFWXDQWHV�\�GHO�IHVWHMR�HQ�JHQHUDO�

$� OD�KRUD�GH�HMHFXWDU� OD�GHQRPLQDGD�VXHUWH�VXSUHPD�� HO� HVSDGD�SRGUi�HQWUDU� YDULDV

YHFHV� D�PDWDU
���

� VL� VH� IUXVWUDUDQ� ORV� DQWHULRUHV� LQWHQWRV�� VLHPSUH� TXH� HO� HVWRTXH� DQWHULRU� QR� OR

WHQJD�D~Q�FODYDGR��HVWDQGR�WDPELpQ�SURKLELGR�DKRQGDU�HO�\D�FRORFDGR��DSXQWLOODU��FRQ�SXxDO�GH

PDQR�� D� OD� UHV� DQWHV� GH� KDEHU� FDtGR� DO� VXHOR� R� KHULUOD� GH� FXDOTXLHU� RWUR� PRGR� GLIHUHQWH�� (O

HVSDGD�SRGUi�GHVFDEHOODU�DQWHV�FRQ�HO�HVWRTXH�GH�FUXFHWD� �XQD�HVSHFLH�GH�HVSDGD�FRQ�XQD

WUDYLHVD�D�XQRV�FHQWtPHWURV�GHO�H[WUHPR��VyOR�GHVSXpV�GH�KDEHU�HQWUDGR�D�PDWDU�

6L�OD�IDHQD�VH�GHPRUDUD�HQ�H[FHVR��VHJ~Q�HO�5HJODPHQWR�GHVSXpV�GH�GLH]�PLQXWRV�GHVGH

HO�~OWLPR�FDPELR�GH�WHUFLR��HO�3UHVLGHQWH�VDFDUi�HO�SDxXHOR�EODQFR�\�HO�FODUtQ�DQXQFLDUi�FRQ�XQ

VROR� SLWLGR� HO�SULPHU�DYLVR
���

�� 7UHV� PLQXWRV� GHVSXpV�� DSUR[LPDGDPHQWH�� VH� GDUi� HO� VHJXQGR
DYLVR�\�GRV�PLQXWRV�PiV�WDUGH�HO�WHUFHUR�\�~OWLPR��HQ�FX\R�FDVR�OD�UHV�GHEH�DSXQWLOODUVH�R�VHU

GHYXHOWD� D� ORV� FRUUDOHV�� FRQVWLWX\HQGR� HVWD� VLWXDFLyQ� H[WUHPD� WRGR� XQ� FRQWUDWLHPSR� SDUD� HO

HVSDGD�GH�WXUQR��6L�QR�IXHUD�SRVLEOH�DSXQWLOODUOD�QL�GHYROYHUOD�D�ORV�FRUUDOHV��HO�3UHVLGHQWH�SRGUi

RUGHQDU�DO�VLJXLHQWH�HVSDGD�HQ�WXUQR�PDWDU�D�OD�UHV�GH�FXDOTXLHUD�GH�ODV�IRUPDV�SUHYLVWDV��VHJ~Q

VX� HVWDGR�� FRVD� TXH� QR� VXHOH� JXVWDU� D� QLQJ~Q� WRUHUR� \� TXH� GHEH� HYLWDUVH� HQ� OD� PHGLGD� GH� OR

SRVLEOH�

&RQFOXLGD�OD�IDHQD�OOHJD�HO�PRPHQWR�GH�ORV�SUHPLRV�R�WURIHRV��WDQWR�DO�HVSDGD�GH�WXUQR�

FRPR�DO� DQLPDO�� VL� KDQ� VLGR� PHUHFHGRUHV� GH� HOOR�� /RV� SUHPLRV� DO� HVSDGD
���

� SXHGHQ� VHU�� GH

PHQRU�D�PD\RU��ORV�VLJXLHQWHV�

� 6DOXGR�GHVGH�HO� WHUFLR��D�FULWHULR�SHUVRQDO�GHO� HVSDGD�DWHQGLHQGR�D� ORV�GHVHRV�GHO

S~EOLFR�PDQLIHVWDGRV�SRU�DSODXVRV��\�JHQHUDOPHQWH�WUDV� OD�QR�FRQFHVLyQ�GH�RUHMDV�

3DUD�HVWH�SUHPLR�PHQRU��HO�3UHVLGHQWH�QR�WLHQH�TXH�KDFHU�QDGD��VDOYR� OyJLFDPHQWH

QR�FRQFHGHU�RUHMD�DOJXQD�

� 9XHOWD�DO�UXHGR��LJXDOPHQWH�D�FULWHULR�SHUVRQDO�GHO�HVSDGD�FRQIRUPH�DO�S~EOLFR�\�WUDV

OD�QR�FRQFHVLyQ�GH�RUHMDV��7DPSRFR�KD�GH�KDFHU�QDGD�HO�3UHVLGHQWH�

� &RQFHVLyQ�GH�XQD�RUHMD��H[KLELHQGR�HO�3UHVLGHQWH�XQ�SDxXHOR�EODQFR��WUDV�OD�SHWLFLyQ

PD\RULWDULD�GHO�S~EOLFR��6LHPSUH�VH�KD�GLFKR�TXH�OD�SULPHUD�RUHMD�HV�SRWHVWDG�~QLFD

GHO�S~EOLFR�

� &RQFHVLyQ� GH� OD� VHJXQGD� RUHMD�� WUDV� OD� SULPHUD�� H[KLELHQGR� GH� QXHYR� HO� SDxXHOR

EODQFR��R�PHMRU��SDUD�HYLWDU�HTXtYRFRV��H[KLELU�XQ�VHJXQGR�SDxXHOR�EODQFR�VLQ�UHWLUDU

                                                
43 Art. 80 RET
44 Art. 81 RET
45 Art. 82 RET
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HO�SULPHUR��(VWD�VHJXQGD�RUHMD�VH�FRQFHGH�D�FULWHULR�H[FOXVLYR�GHO�3UHVLGHQWH��UH]D�HO

5HJODPHQWR��TXH�GHEHUi�WHQHU�HQ�FXHQWD�OD�SHWLFLyQ�PD\RULWDULD�GHO�S~EOLFR��OD�OLGLD

HQ�WRGRV�VXV�WHUFLRV�\�XQD�EXHQD�HVWRFDGD�

� ([FHSFLRQDOPHQWH��SRGUi�FRQFHGHUVH�HO�UDER��GH�LJXDO�IRUPD�TXH�ODV�RUHMDV�SHUR�HQ

HVSHFWiFXORV�PiV�VHULRV�FRPR�FRUULGDV�GH�WRURV�R�QRYLOODGDV�SLFDGDV��GHEH�YDORUDUVH

VX�FRQFHVLyQ�SRUTXH��R�HVWi�EDVDGD�HQ�XQD�H[FHOHQWH�\�FRPSOHWD�IDHQD��R�VH�FRUUH�HO

ULHVJR�GH�LQIUDYDORUDU�OD�SOD]D�\�HO�PXQLFLSLR��WDXULQDPHQWH�KDEODQGR�

� 3RU� ~OWLPR�� OD� VDOLGD� D� KRPEURV� GHO� HVSDGD� WUDV� FRQFOXLU� HO� IHVWHMR� HV� HO� Pi[LPR

SUHPLR� TXH� SXHGH� UHFLELU� XQ� WRUHUR�� DFXPXODEOH� D� ORV� WUHV� DQWHULRUHV�� VLHQGR

PHUHFHGRU� GH� VDOLU� GH� HVD� IRUPD� WUDGLFLRQDO� GH� OD� SOD]D�� WRGR� HVSDGD� TXH� KD\D

REWHQLGR�GXUDQWH� OD� OLGLD�GH� VXV�GRV� WRURV�� XQ� WRWDO�PtQLPR�GH�GRV�RUHMDV� �XQD�HQ

FDGD�WRUR�R�GRV�HQ�XQ�WRUR��FRPR�PtQLPR��

(O�FRUWH�GH�DSpQGLFHV�VH�OOHYDUi�D�HIHFWR�SRU�TXLHQ�OD�HPSUHVD�GHVLJQH�HQ�SUHVHQFLD�GHO

DOJXDFLOLOOR�TXH�VHUi�HO�HQFDUJDGR�GH�HQWUHJDUOD�HQ�ORV�PHGLRV�DO�WRUHUR��SDUD�D�FRQWLQXDFLyQ�GDU

OD� YXHOWD� DO� UXHGR� DO� PRGR� WUDGLFLRQDO� SDUD� UHFLELU� OD� RYDFLyQ� GHO� S~EOLFR�� 1R� REVWDQWH�� HV

EDVWDQWH�KDELWXDO� TXH�SRU�SDUWH�GH� ORV�PXOLOOHURV� VH� UHWDUGH� LQWHQFLRQDGDPHQWH�HO� DUUDVWUH� GHO

WRUR�\D�PXHUWR�HQ�GLUHFFLyQ�DO�GHVROODGHUR��D�ILQ�GH�FDOHQWDU�HO�DPELHQWH�H�LQWHQWDU�DUUDQFDU�GH�OD

SUHVLGHQFLD�DOJ~Q�WURIHR�PiV�

7DPELpQ�SXHGH�KDEHU�SUHPLRV�SDUD�XQ�DQLPDO
��


�HQ�SDUWLFXODU�R�SDUD�OD�JDQDGHUtD�HQ

VX�FRQMXQWR��SRU�VX�EXHQ�FRPSRUWDPLHQWR�GXUDQWH� OD� OLGLD� \� HO� MXHJR�RIUHFLGR�TXH�KD\D�KHFKR

SRVLEOH� XQD� EXHQD� IDHQD�� 0RPHQWRV� DQWHV� GH� LQLFLDUVH� HO� DUUDVWUH� GHO� DQLPDO� HQ� GLUHFFLyQ� DO

GHVROODGHUR��R�XQD�YH]�LQLFLDGR�DTXHO���SHUR�HQ�FXDOTXLHU�FDVR�GH�PDQHUD�PX\�UiSLGD��SRGUi�HO

3UHVLGHQWH��D�SHWLFLyQ�PD\RULWDULD�GHO�S~EOLFR��RUGHQDU�OD�YXHOWD�DO�UXHGR�GH�OD�UHV�H[KLELHQGR�HO

SDxXHOR�D]XO��(VWH��\�QR�RWUR��HV�HO�SUHPLR�PiV�KRQURVR�TXH�SXHGH�UHFLELU�HO�JDQDGHUR�GHELGR�D

OD�H[FHSFLRQDO�EUDYXUD�GH�XQR�GH�VXV�WRURV�

(O� VDOXGR� R� YXHOWD� DO� UXHGR� GHO� JDQDGHUR� R� GH� VX� PD\RUDO�� HQ� FRPSDxtD� GHO� WRUHUR� R

WRUHURV� WULXQIDGRUHV�� DO� FRQFOXLU� HO� IHVWHMR�� SRGUi� KDFHUOR� SRU� Vt� PLVPR� FXDQGR� HO� S~EOLFR� OR

UHFODPH�PD\RULWDULDPHQWH�VLQ�TXH�QDGD�WHQJD�TXH�KDFHU�HO�3UHVLGHQWH�DO�UHVSHFWR��JHQHUDOPHQWH

WUDV�XQD�H[LWRVD�OLGLD�

6yOR� HQ� ODV� SOD]DV� GH� SULPHUD� R� VHJXQGD� FDWHJRUtD� \� GH� PDQHUD� DEVROXWDPHQWH

H[FHSFLRQDO��SRGUi�FRQFHGHUVH�SRU�OD�SUHVLGHQFLD�HO�LQGXOWR
���

�GHO�DQLPDO�PHGLDQWH�OD�H[KLELFLyQ

GHO�SDxXHOR�QDUDQMD��FRQ�ODV�FRQGLFLRQHV�ILMDGDV�HQ�HO�5HJODPHQWR��6LQ�SHUMXLFLR�GH�TXH�LQFOXVR

HQ�HVWDV�SOD]DV�GH�SULPHUD�\�VHJXQGD�FDWHJRUtD��DOJXQRV�FXHVWLRQDQ�OD�YLUWXDOLGDG�GHO� LQGXOWR�\

VX�SURSLD�H[LVWHQFLD��pVWH�QR�GHEH�SURGXFLUVH�QXQFD�HQ�SOD]DV�GH�WHUFHUD�R�SRUWiWLOHV�GDGR�TXH

DGHPiV� GH� HVWDU� SURKLELGR� HQ� OD� QRUPDWLYD� YLJHQWH�� VXSRQGUtD� XQ� LQFXPSOLPLHQWR� JUDYH� SRU

TXLHQ�HVWi�OODPDGR�D�FXPSOLU�\�KDFHU�FXPSOLU�ODV�QRUPDV�GH�OD�OLGLD��HO�3UHVLGHQWH��TXH�SRQGUtD

WDPELpQ� HQ� HQWUHGLFKR� OD� SURSLD� SURIHVLRQDOLGDG� GHO� JDQDGHUR� TXH� QR� UHVHUYD� HVWRV� DQLPDOHV

KLSRWpWLFDPHQWH�H[FHSFLRQDOHV�SDUD�SOD]DV�GH�SULPHUD�R�VHJXQGD�FDWHJRUtD��\�HQ�FDVR�GH�SOD]DV

SRUWiWLOHV��VHUtD�XQD�WHPHULGDG�LQWHQWDU�VDFDU�GHO�UHGRQGHO�XQ�WRUR�YLYR��WUDV�XQD�FRQFHVLyQ�LOHJDO

GH�LQGXOWR�

��� 6863(16,Ð1�'(/�(63(&7É&8/2�(�,1&,'(1&,$6�0É6�&2081(6�
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8QD�YH]�DXWRUL]DGR�HO�HVSHFWiFXOR�SRU�HO�yUJDQR�FRPSHWHQWH�GH� OD� -XQWD�GH�$QGDOXFtD

�'HOHJDFLyQ�GHO�*RELHUQR�GH�OD�SURYLQFLD�GRQGH�VH�FHOHEUH���\�VH�KD\D�QRWLILFDGR�D�ODV�SDUWHV�OD

GHFLVLyQ� DGPLQLVWUDWLYD�� HO� HVSHFWiFXOR� SXHGH� D~Q� VHU� VXVSHQGLGR� SRU� PRWLYRV� H[WUDRUGLQDULRV

VRODPHQWH�SRU�TXLHQ�WLHQH�OD�FRPSHWHQFLD�SDUD�HOOR��HO�3UHVLGHQWH�

$GHPiV� GH� DOJXQDV� FDXVDV� GH� IXHU]D� PD\RU� TXH� VH� QRV� DQWRMDQ� LQKDELWXDOHV� SHUR

SRVLEOHV�� WDOHV�FRPR�FDWiVWURIH�� OXWR�RILFLDO� SRU� DOJ~Q�PRWLYR�� HWF���� ODV�FDXVDV�PiV�FRPXQHV

TXH�SXHGHQ�PRWLYDU�OD�GHFLVLyQ�SUHVLGHQFLDO�GH�VXVSHQGHU�HO�IHVWHMR�VRQ�

D� $XVHQFLD�GH�UHVHV�SDUD�WRUHDU�

E� $XVHQFLD�GH�ORV�WRUHURV�

F� $XVHQFLD�GH�ORV�VHUYLFLRV�PpGLFRV�

G� $XVHQFLD�GHO�SURSLR�3UHVLGHQWH�

H� 0DO�WLHPSR�

D��'H�QR�FRPSOHWDUVH�SRU�HO�HPSUHVDULR
���

� �~QLFR�REOLJDGR�D�HOOR��HO�Q~PHUR�PtQLPR�GH�UHVHV�D

OLGLDU� \� HO� VREUHUR�� ELHQ� SRUTXH� QR� KD\DQ� VLGR� SUHVHQWDGDV� SDUD� ORV� UHFRQRFLPLHQWRV�� R� ELHQ

SRUTXH� KDELHQGR� VLGR� SUHVHQWDGDV� KXELHVHQ� VLGR� UHFKD]DGDV� HQ� ORV� UHFRQRFLPLHQWRV� VLQ

SUHVHQWDU�RWUDV�HQ�VX� OXJDU��HO�3UHVLGHQWH�QR�WLHQH�PiV�UHPHGLR�TXH�SURFHGHU�D� OD�VXVSHQVLyQ

GHO� HVSHFWiFXOR�� OHYDQWDQGR� OD� RSRUWXQD� DFWD� GH� VXVSHQVLyQ� \� WUDVODGiQGROD� D� OD� -XQWD� GH

$QGDOXFtD��\�HOOR�VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�HQ�TXH�SRGUtD�KDEHU�LQFXUULGR�HO�HPSUHVDULR�

GHFLVLyQ�TXH�HQ�FXDOTXLHU�FDVR�GHEH�DGRSWDUVH�QR�PXFKR�PiV�DOOi�GH�ODV�������GHO�PHGLRGtD�

KRUD�SUHYLVWD�SDUD�HO�VRUWHR��SDUD�TXH�GH�WLHPSR�VXILFLHQWH�FRQ�HO�ILQ�GH�DQXQFLDUOR�GHELGDPHQWH

D�ORV�SRVLEOHV�HVSHFWDGRUHV�R�DVLVWHQWHV�

E��3XHGH� WDPELpQ�TXH� ORV� WRUHURV�VH�FDLJDQ�GHO�FDUWHO�GtDV�X�KRUDV�DQWHV�GHO�HVSHFWiFXOR��SRU

PRWLYRV�MXVWLILFDGRV�R�QR��HQ�FX\R�FDVR�LJXDOPHQWH�HO�HPSUHVDULR�HVWi�REOLJDGR�D�VXVWLWXLUORV�SRU

RWURV� R� UHGXFLU� HO� Q~PHUR� GH� LQWHUYLQLHQWHV� �XQ�PDQR� D�PDQR� R� XQD� LQWHUYHQFLyQ� HQ� VROLWDULR�

WRGR�HOOR�VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�GH�ORV�HVSHFWDGRUHV�D�OD�GHYROXFLyQ�GH�ODV�HQWUDGDV��6L�HQ

~OWLPR� H[WUHPR�� QR� IXHUD� SRVLEOH� FHOHEUDU� HO� IHVWHMR� SRU� OD� DXVHQFLD� WRWDO� GH� HVSDGDV�� HO

3UHVLGHQWH�LJXDOPHQWH�VH�YHUi�REOLJDGR�D�VXVSHQGHU�HO�IHVWHMR�FRQ�LQGHSHQGHQFLD�GH�ODV�SRVLEOHV

UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�R�GH�RWUD�tQGROH�

+D\�TXH�WHQHU�HQ�FXHQWD�TXH�WRGRV�ORV�OLGLDGRUHV�GHEHUiQ�HVWDU�HQ�OD�SOD]D�DO�PHQRV�FRQ�TXLQFH

PLQXWRV
���

�GH�DQWHODFLyQ�D�OD�KRUD�VHxDODGD�SDUD�HO�LQLFLR�GHO�HVSHFWiFXOR��(Q�FDVR�GH�DXVHQFLD�GH

XQ�HVSDGD�TXH�QR�KXELHUD�VLGR�UHJODPHQWDULDPHQWH�VXVWLWXLGR��HO�UHVWR�GH�ORV�PDWDGRUHV�WHQGUiQ

OD�REOLJDFLyQ�GH�VXVWLWXLUOR�VLHPSUH�TXH�KXELHUDQ�GH�OLGLDU�\�HVWRTXHDU�VRODPHQWH�XQD�UHV�PiV�GH

ODV�TXH�OHV�FRUUHVSRQGLHUDQ�

3RQLpQGRQRV� HQ� VLWXDFLRQHV� OtPLWH�� SRGUtDQ� DFFLGHQWDUVH� GXUDQWH� OD� OLGLD� WRGRV� ORV� HVSDGDV

DQXQFLDGRV��HQ�FX\R�FDVR��HO�VREUHVDOLHQWH
�
�

��ILJXUD�TXH�GHEH�HVWDU�VLHPSUH�TXH�VHD�XQ�PDQR�D

PDQR�R�XQD�DFWXDFLyQ�HQ�VROLWDULR��GDUi�PXHUWH�D� WRGDV� ODV�UHVHV�TXH� UHVWHQ�SRU�VDOLU��SHUR�VL

pVWH�WDPELpQ�TXHGDUD�LPSRVLELOLWDGR��HO�3UHVLGHQWH�GDUi�SRU�WHUPLQDGR�HO�HVSHFWiFXOR�

                                                
48 Art. 57.2 RET
49 Art. 68.2 RET
50 Art. 68.4 RET
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F�� <D� GLMLPRV� DQWHV� TXH� XQD� GH� ODV� UHJODV� GH� RUR� GH� OD� SUHVLGHQFLD� HV� QR� LQLFLDU� QXQFD� HO

HVSHFWiFXOR�VLQ�TXH�KD\DQ�OOHJDGR�D�OD�SOD]D�ORV�VHUYLFLRV�PpGLFRV
���

�H[LJLEOHV�HQ�OD�OHJLVODFLyQ

YLJHQWH�� FRQ�PiV� LQWHQVLGDG� VL� FDEH� HQ� IHVWHMRV� PD\RUHV� FRPR� FRUULGDV� GH� WRURV� R� QRYLOODGDV

SLFDGDV��\�VL�VH�UHWUDVDUDQ�ODV�DVLVWHQFLDV�PpGLFDV�QR�OH�TXHGD�PiV�UHPHGLR�TXH�SRVSRQHU�KDVWD

TXH� OOHJXHQ�HO� LQLFLR�GHO� IHVWHMR�� \� VL� QR� OOHJDUDQ� OR�PiV� SUXGHQWH� HV� LJXDOPHQWH� VXVSHQGHU� HO

HVSHFWiFXOR��SHVH�D�TXH�SRGUtD�UHFLELU�SUHVLRQHV�GH�WRGR�WLSR�SDUD�OR�FRQWUDULR�

G�� (V� SRVLEOH� WDPELpQ� TXH� HO� SURSLR� 3UHVLGHQWH� SXGLHUD� VXIULU� DOJ~Q� FRQWUDWLHPSR� TXH� OH

LPSLGLHUD�OOHJDU�D�OD�SOD]D�D�OD�KRUD�GH�LQLFLR�GHO�IHVWHMR
�
�

��HQ�FX\R�FDVR�SRGUtD�HMHUFHU�FRPR�WDO

DTXHOOD�SHUVRQD�TXH�KD\D�VLGR�SUHYLVWD�FRPR�VXSOHQWH�

H��7RGDV� ODV�KLSyWHVLV� UHVHxDGDV�PiV�DUULED��DIRUWXQDGDPHQWH�QR�VXHOHQ�GDUVH�HQ� OD�SUiFWLFD�

VLHQGR�OD�FDXVD�PiV�FRP~Q�GH�VXVSHQVLyQ�GH�XQ�HVSHFWiFXOR�HO�PDO�WLHPSR�

0DQGD�OD�WUDGLFLyQ�\�FRQILUPD�OD�QRUPD�TXH�DXQTXH�H[LVWD�R�DPHQDFH�PDO�WLHPSR
���

�TXH�SXHGD

LPSHGLU�HO�QRUPDO�GHVDUUROOR�GH� OD� OLGLD�KD\�TXH�HVSHUDU�D� OD�KRUD�GHO� IHVWHMR�SDUD�DGRSWDU�XQD

GHFLVLyQ�DO�UHVSHFWR��PRPHQWR�HQ�HO�TXH�HO�3UHVLGHQWH�UHFDEDUi�GH�ORV�HVSDGDV�\D�SUHVHQWHV�VX

RSLQLyQ� DQWH� GLFKDV� FLUFXQVWDQFLDV�� DGYLUWLpQGROHV� PX\� FODUDPHQWH� TXH� VL� RSWDUDQ� SRU� GDU

FRPLHQ]R�DO�PLVPR��XQD�YH]�LQLFLDGR��VyOR�VH�VXVSHQGHUi�VL�OD�FOLPDWRORJtD�SHUVLVWHQWH�IXHUD�WDO

TXH�KLFLHUD�LPSRVLEOH�OD�OLGLD��FXiQWDV�FRUULGDV�KHPRV�YLVWR�PLHQWUDV�GLOXYLDED��

6L� LQLFLDGR� HO� HVSHFWiFXOR� \� GXUDQWH� VX� WUDQVFXUVR� pVWH� VH� YLHVH� DIHFWDGR� JUDYHPHQWH� SRU

FXDOTXLHU�FLUFXQVWDQFLD�FOLPDWROyJLFD�R�GH�RWUD�tQGROH��HO�3UHVLGHQWH�SRGUi�RUGHQDU�OD�VXVSHQVLyQ

WHPSRUDO� GHO� HVSHFWiFXOR� KDVWD� TXH� FHVHQ� WDOHV� FLUFXQVWDQFLDV�� R� VL� SHUVLVWHQ�� RUGHQDU� OD

VXVSHQVLyQ� GHILQLWLYD�� 7RGR� OR� UHODWLYR� D� OD� VXVSHQVLyQ� SRU� PDO� WLHPSR� WLHQH� XQD� HVSHFLDO

UHOHYDQFLD�GDGR�TXH�ORV�HVSHFWDGRUHV�SLHUGHQ�HO�GHUHFKR�D�OD�GHYROXFLyQ�GH�OD�HQWUDGD�XQD�YH]

KD\D�VDOLGR�DO�UXHGR�OD�SULPHUD�UHV�\�HVWD�FLUFXQVWDQFLD�GHEH�HYLWDUVH�

����'(5(&+26�<�2%/,*$&,21(6�'(�/26�(63(&7$'25(6
���

�

/RV� GHUHFKRV� EiVLFRV
���

� GH� ORV� HVSHFWDGRUHV� TXH� KDQ� DGTXLULGR� VX� HQWUDGD� VRQ� ORV

VLJXLHQWHV�

� /RV�HVSHFWDGRUHV� WLHQHQ�GHUHFKR�D�UHFLELU�HO�HVSHFWiFXOR�HQ�VX� LQWHJULGDG�\�HQ� ORV

WpUPLQRV�TXH�UHVXOWHQ�GHO�FDUWHO�DQXQFLDGRU
�
�

�

� 7LHQHQ�GHUHFKR�D�RFXSDU�VX�ORFDOLGDG�HQ�FRQGLFLRQHV�QRUPDOHV�

� 7DPELpQ� WLHQHQ� GHUHFKR� D� TXH� VH� OHV� GHYXHOYD� SRU� OD� HPSUHVD� HO� LPSRUWH� GH� OD

HQWUDGD�HQ�ORV�FDVRV�GH�VXVSHQVLyQ�R�DSOD]DPLHQWR�VDOYR�VL�HO�HVSHFWiFXOR�\D�HVWDED

LQLFLDGR��R�GH�PRGLILFDFLyQ�GHO�FDUWHO�DQXQFLDGRU��\�VH�FRQVLGHUD�PRGLILFDGR�HO�FDUWHO�

FXDQGR�FDPELH�XQR�R�PiV�HVSDGDV�R�OD�JDQDGHUtD�DQXQFLDGD�

                                                
51 R.D. 1649/1997 de 31 de Octubre
� �

�$UW�������5(7
� �

�$UW�����5(7
� �

�$UW����/(7
� �

�$UW�����5(7
�  

�$UW�����5(7



19

� 7LHQH�GHUHFKR�HO�HVSHFWDGRU�D�TXH�HO� IHVWHMR�FRPLHQFH�D� OD�KRUD�DQXQFLDGD�\�VL�VH

GHPRUDVH�VX�LQLFLR��D�VHU�LQIRUPDGR�GHO�PRWLYR�GHO�UHWUDVR��SHUR�VL�OD�GHPRUD�IXHUD

VXSHULRU�D�XQD�KRUD��VH�VXVSHQGHUi�HO�PLVPR�\�WHQGUi�GHUHFKR�D�OD�GHYROXFLyQ�GH�OD

HQWUDGD�

� <�FyPR�QR��WLHQHQ�GHUHFKR�D�GLVIUXWDU�GHO�HVSHFWiFXOR��TXH�pVWH�VH�OH�RIUH]FD�FRQ�ODV

PtQLPDV� FRQGLFLRQHV� \� JDUDQWtDV� TXH� SUHYp� HO� 5HJODPHQWR� \� D� LQVWDU� GH� OD

SUHVLGHQFLD�SRU� ORV�PHGLRV� WUDGLFLRQDOHV� �SDxXHORV��TXH�VH�RWRUJXHQ� ORV�SUHPLRV�R

WURIHRV�TXH�VH�HVWLPHQ�RSRUWXQR�VROLFLWDU�

7DPELpQ�ORV�HVSHFWDGRUHV�WLHQHQ�DOJXQDV�REOLJDFLRQHV
���

�WDOHV�FRPR�

� 3HUPDQHFHU�VHQWDGRV�GXUDQWH�OD�OLGLD�

� 1R�DFFHGHU�QL�DEDQGRQDU�HO�DVLHQWR�GXUDQWH�OD�OLGLD�GH�XQD�UHV��SXHGH�VHU�SHOLJURVR

SDUD�ORV�WRUHURV�\�VXEDOWHUQRV�

� 1R� ODQ]DU� REMHWRV� DO� UXHGR�� VDOYR� OyJLFDPHQWH� ORV� WUDGLFLRQDOHV� TXH� VH� ODQ]DQ� DO

WRUHUR� FXDQGR�HVWi�GDQGR� OD� YXHOWD�DO� UXHGR�HQ� VHxDO�GH� M~ELOR�SRU� OD� IDHQD� YLYLGD

�VRPEUHURV�� PDQWRQHV�� DEDQLFRV�� IORUHV�� LQFOXVR� RWURV� PiV� HVWUDPEyWLFRV� FRPR

DQLPDOHV��� $O� UHVSHFWR�� HO� 5HJODPHQWR
� �

� SURKLEH� WHUPLQDQWHPHQWH� ODQ]DU

DOPRKDGLOODV��SXGLHQGR�VHU�SRU�HOOR�H[SXOVDGRV�GH�OD�SOD]D��SHUR�DQWH�VLWXDFLRQHV�GH

JUDQ� IUXVWUDFLyQ� DUWtVWLFD� R� GHVDJUDGR� SRU� OR� DFRQWHFLGR� HQ� HO� UXHGR�� VXHOH� VHU

KDELWXDO�HVWH�FRPSRUWDPLHQWR��DQWH�HO�TXH�SRFR�VH�SXHGH�KDFHU�VREUH�WRGR�VL�WLHQH

FDUiFWHU�JHQHUDOL]DGR�\�HVWi�MXVWLILFDGR�

� 1R�SHUWXUEDU�HO�HVSHFWiFXOR�QL�FDXVDU�PROHVWLDV�X�RIHQVDV�D�RWURV�HVSHFWDGRUHV�R�D

ORV�SURIHVLRQDOHV�LQWHUYLQLHQWHV��PRWLYRV�TXH�SXHGHQ�\�GHEHQ�RULJLQDU�OD�H[SXOVLyQ�GH

OD�SOD]D�SRU�RUGHQ�GHO�'HOHJDGR�*XEHUQDWLYR�R�ORV�DJHQWHV�GH�OD�DXWRULGDG�

� <D�QR�GLJDPRV�ODQ]DUVH�DO�UXHGR��SUiFWLFD�KR\�FDVL�LQXVXDO�

� $XQTXH�QR� OR�GLJD�HO�5HJODPHQWR�� H[LVWH� VLHPSUH�XQD�REOLJDFLyQ�FtYLFD�D� FXLGDU� HO

PRELOLDULR��XWLOL]DU�DGHFXDGDPHQWH�ODV�LQVWDODFLRQHV�GH�OD�SOD]D��QR�HQVXFLDUOD��HWF

(V� IXQFLyQ� EiVLFD� GHO� 3UHVLGHQWH� JDUDQWL]DU� \� KDFHU� YDOHU� ORV� FLWDGRV� GHUHFKRV� GH� ORV

HVSHFWDGRUHV� IUHQWH� D� WHUFHURV�� DVt� FRPR� H[LJLU� DO� S~EOLFR� DVLVWHQWH� HO� FXPSOLPLHQWR� GH� VXV

REOLJDFLRQHV�

����35238(67$6�'(�6$1&,Ð1�

$XQTXH� OD� YLJHQWH�QRUPDWLYD�RWRUJD�D� ORV�3UHVLGHQWHV
���

� OD� SRWHVWDG� GH� SURSRQHU� D� OD

-XQWD�GH�$QGDOXFtD� �$GPLQLVWUDFLyQ�FRPSHWHQWH�SDUD� LPSRQHUODV
���

�� GH� IRUPD�PRWLYDGD�FXDQWDV

VDQFLRQHV� SXHGDQ� FRUUHVSRQGHU� D� OD� YLVWD� GH� OR� RFXUULGR�� DQWHV�� GXUDQWH� \� GHVSXpV� GHO

HVSHFWiFXOR��QR�FDEH�GXGD�TXH�HO�'HOHJDGR�*XEHUQDWLYR��FRPR�DJHQWH�GH� OD�DXWRULGDG�TXH

HV��SRGUi�\�GHEHUi�SRQHU�HQ�FRQRFLPLHQWR�GH�OD�DXWRULGDG�FRPSHWHQWH��'HOHJDFLyQ�GHO�*RELHUQR

$XWRQyPLFR�HQ�OD�SURYLQFLD��FXDQWRV�KHFKRV��FRQGXFWDV�R�LQFXPSOLPLHQWRV�GHWHFWH�X�REVHUYH�SRU

VL�IXHUDQ�PHUHFHGRUHV�GHO�RSRUWXQR�H[SHGLHQWH�VDQFLRQDGRU��FRQIRUPH�D�OR�SUHYLVWR�HQ�ODV�OH\HV�
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6HD� FRPR� IXHUH�� SRU� SDUWH� GHO� 3UHVLGHQWH�� GHO� 'HOHJDGR� *XEHUQDWLYR� R� GH� DPERV

FRQMXQWDPHQWH��D� OD�KRUD�GH�GHQXQFLDU� FRPSRUWDPLHQWRV� LOHJDOHV�R�SURSRQHU� VDQFLRQHV�� FRPR

GHFLPRV��DQWH�OD�-XQWD�GH�$QGDOXFtD��HV�PiV�LPSRUWDQWH�UHVHxDU�SRU�HVFULWR�GH�IRUPD�PRWLYDGD�\

FODUD�HO�FRPSRUWDPLHQWR�UHSUREDEOH�� ORV�KHFKRV�� ODV�FLUFXQVWDQFLDV�� OXJDU�� IHFKD�\�KRUD�HQ�TXH

RFXUULHURQ� \� RWURV� GDWRV� GH� LQWHUpV� FRPR� OD� LGHQWLILFDFLyQ� GHO� DXWRU� R� DXWRUHV� \� VXV� '1,�� TXH

LQWHQWDU�H[SUHVDU�FRQ�H[DFWLWXG�ORV�DUWtFXORV�LQIULQJLGRV�\�ORV�SUHFHSWRV�GRQGH�VH�FDVWLJDQ�GLFKDV

FRQGXFWDV��'LFKR�WUDEDMR�GHEH�FRUUHVSRQGHU�D� ORV�WpFQLFRV�GH� OD�-XQWD�GH�$QGDOXFtD�D�TXLHQHV

OOHJDUi�OD�GRFXPHQWDFLyQ�GHO�IHVWHMR�

����/$�'2&80(17$&,Ð1�'(/�(63(&7É&8/2�

(V�FLHUWR�TXH�HO�HVSHFWiFXOR�WDXULQR�JHQHUD�PXFKRV�SDSHOHV�GDGR�TXH�VRQ�PXFKDV� ODV

YHFHV� TXH� HO� 5HJODPHQWR� 7DXULQR� H[LJH� HO� OHYDQWDPLHQWR� GH� DFWDV� R� LQIRUPHV�� \� DXQTXH� HV

QRUPDOPHQWH�HO�'HOHJDGR�*XEHUQDWLYR��FRPR�VHFUHWDULR�GH�DFWDV��TXLHQ� VH�HQFDUJD�GH� WRGD� OD

GRFXPHQWDFLyQ�GHO�IHVWHMR��EXHQR�VHUi�TXH�HO�3UHVLGHQWH�FRQR]FD�ORV�GRFXPHQWRV�HVHQFLDOHV�GHO

IHVWHMR
���

�\�DTXHOORV�TXH�UHVXOWD� LPSUHVFLQGLEOH�VX�ILUPD��$XQTXH�VRQ�PXFKRV� ORV�GRFXPHQWRV�\

DFWDV��ORV�TXH�UHVXOWDQ�LPSUHVFLQGLEOHV�\�PiV�LPSRUWDQWHV�VRQ�ORV�VLJXLHQWHV�

� $FWD�GH�GHVHPEDUTXH

��

�GH� ODV� UHVHV�FRQ�R� VLQ�SHVDMH�� VXVFULWD�SRU�HO�'HOHJDGR

*XEHUQDWLYR�� 9HWHULQDULRV�� DVt� FRPR� ORV� UHSUHVHQWDQWHV� GHO� HPSUHVDULR� \� GHO

JDQDGHUR�

� $FWD� GH� SULPHU�VHJXQGR� UHFRQRFLPLHQWR

��

�� GRQGH� FRQVWDQ� LGHQWLILFDGDV� ODV

UHVHV� UHFRQRFLGDV� \� HO� UHVXOWDGR� �DSWD�QR� DSWD�� GH� GLFKRV� UHFRQRFLPLHQWRV�� \� OD

VXVFULEH�HO�3UHVLGHQWH��'HOHJDGR��YHWHULQDULRV��HPSUHVD�\�JDQDGHUR��$�HVWH�DFWD�VH

DGMXQWDQ�ORV�LQIRUPHV�YHWHULQDULRV�LQGLYLGXDOL]DGRV�

� $FWD�GH�ILQDOL]DFLyQ�GHO�HVSHFWiFXOR

��

��GRFXPHQWR�QRUPDOL]DGR�SRU�OD�-XQWD�GH

$QGDOXFtD�TXH�FRQVWD�GH�FXDWUR�SiJLQDV�HQ�SDSHO�DXWRFRSLDWLYR��\�SRGUtD�VHU�HO�PiV

LPSRUWDQWH�GH�WRGRV��(V�H[LJLEOH�SDUD�FXDOTXLHU�WLSR�GH�HVSHFWiFXOR�GH�ORV�SUHYLVWRV

HQ�HO�5HJODPHQWR�7DXULQR
���

��LQFOXLGRV�ORV�IHVWHMRV�SRSXODUHV��\�D�UD]yQ�GH�XQ�DFWD�SRU

IHVWHMR
���

�

(O�DFWD�GH�ILQDOL]DFLyQ�GHO�HVSHFWiFXOR��HQ�HO�PRGHOR�RILFLDO�IDFLOLWDGR�SRU�OD�-XQWD�GH

$QGDOXFtD�� OD� VXVFULEHQ� HO� 3UHVLGHQWH� \� HO� 'HOHJDGR� *XEHUQDWLYR� \� FRQWLHQH� WRGRV� ORV

GDWRV�UHODWLYRV�DO�HVSHFWiFXOR�\�OR�DFRQWHFLGR�HQ�pO��HQWUH�RWURV�ORV�VLJXLHQWHV�

D� )HFKD� H� LGHQWLILFDFLyQ� GHO� IHVWHMR�� WLSR� GH� SOD]D�� DIRUR� \

RFXSDFLyQ��REVHUYDFLRQHV�\�ILUPDV�

E� (TXLSR�SUHVLGHQFLDO�H�LGHQWLILFDFLyQ�GH�GLHVWURV�\�FXDGULOODV�

F� 'HVDUUROOR�GH�OD�OLGLD��WURIHRV��LQFLGHQFLDV�\�GHQXQFLDV�
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G� 5HVHV� OLGLDGDV�� UHODFLyQ� GHO� HTXLSR� YHWHULQDULR� \� ILUPD� GHO

3UHVLGHQWH�\�GHO�'HOHJDGR�*XEHUQDWLYR�

7RGD�HVWD�GRFXPHQWDFLyQ��SRU�VXSXHVWR�HQ�RULJLQDO��DVt�FRPR�RWUD�TXH�VH�JHQHUH�HQ�HO

IHVWHMR��DFWD�GH�DSXQWLOODPLHQWR�GH�UHVHV��DFWD�GH�UHFRQRFLPLHQWR�GH�FDEDOORV��DFWD�GH�LQVSHFFLyQ

GH� EDQGHULOODV�� SX\DV�� SHWRV�� DFWD� GHO� VRUWHR�� RUGHQ� GH� OLGLD�� DFWD� GH� VXVSHQVLyQ�� LQIRUPHV

PpGLFRV�� HWF�� KDQ� GH� VHU� UHPLWLGDV� QRUPDOPHQWH� SRU� HO� 'HOHJDGR� *XEHUQDWLYR� D� OD
'HOHJDFLyQ� GHO� *RELHUQR� GH� OD� -XQWD� HQ� FDGD� SURYLQFLD�� GH� PDQHUD� GLUHFWD�� VLQ

LQWHUPHGLDULRV�\�HQ�FXDUHQWD�\�RFKR�KRUDV��8QD�YH]�HVWXGLDGD�WRGD�OD�GRFXPHQWDFLyQ�SRU�GLFKR

yUJDQR�GH�OD�$GPLQLVWUDFLyQ�SRGUi�VROLFLWDUVH�DPSOLDFLyQ�R�DOJ~Q�LQIRUPH�FRPSOHPHQWDULR�WDQWR

DO�3UHVLGHQWH�FRPR�DO�'HOHJDGR�*XEHUQDWLYR�

����25*$126�'(�&2168/7$

��

�

/D� ~QLFD
�
�

� $GPLQLVWUDFLyQ� FRPSHWHQWH� HQ� PDWHULD� WDXULQD� HV� KR\� SRU� KR\� OD� -XQWD� GH

$QGDOXFtD�� TXH� HMHUFH� VXV� SRWHVWDGHV� HQ� UHODFLyQ� FRQ� OD� ILHVWD� GH� ORV� WRURV� D� WUDYpV� GH� OD

&RQVHMHUtD�GH�*REHUQDFLyQ�\�VXV�'HOHJDFLRQHV�GHO�*RELHUQR�HQ�FDGD�XQD�GH�ODV�RFKR�SURYLQFLDV�

(VWDV�FRPSHWHQFLDV�VRQ�SOHQDV�\�H[FOXVLYDV��DXWRUL]DU�ORV�HVSHFWiFXORV��DSUREDU�ODV�QRUPDV�TXH

ORV�UHJXODQ��LPSRQHU�ODV�VDQFLRQHV��QRPEUDU�D�ORV�YHWHULQDULRV�DVt�FRPR�D�ORV�3UHVLGHQWHV�HQ�ODV

FDSLWDOHV�GH�SURYLQFLD��HYDFXDU�FXDOTXLHU�WLSR�GH�FRQVXOWD��DUFKLYDU�OD�GRFXPHQWDFLyQ��HWF

3DUD�FXDOTXLHU�GXGD�R�FRQVXOWD��HQ�FDGD�SURYLQFLD�H[LVWH�XQ�yUJDQR�DGPLQLVWUDWLYR�FRQ

UDQJR�GH�6HUYLFLR�GHQRPLQDGR�GH�-XHJRV�\�(VSHFWiFXORV�3~EOLFRV� TXH�FRQRFH�GH� WRGRV

ORV� WHPDV� WDXULQRV� \� TXH� VH� KD\D� HQFXDGUDGR� HQ� ODV� UHVSHFWLYDV� 'HOHJDFLRQHV� GHO� *RELHUQR

$QGDOX]�

                                                
 !

�&RQIRUPH�DO�DUW�������\�'LVSRVLFLyQ�$GLFLRQDO�/(7�DVt�FRPR�'LVSRVLFLyQ�$GLFLRQDO������5(7��ODV�PHQFLRQHV�KHFKDV

HQ� /(7� \� 5(7� D� ORV� HQWRQFHV� *REHUQDGRUHV� &LYLOHV�� VH� HQWHQGHUiQ� UHDOL]DGDV� D� ORV� yUJDQRV� FRPSHWHQWHV� GH� ODV

&RPXQLGDGHV�$XWyQRPDV��KR\�ORV�'HOHJDGRV�GHO�*RELHUQR�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�FDGD�SURYLQFLD�
 "

� (O� DUW�� ������ GHO� (VWDWXWR� GH� $XWRQRPtD� SDUD� $QGDOXFtD�� GHVDUUROODGR� HQ� ODV� SRVWHULRUHV� QRUPDV� GH� DWULEXFLyQ

FRQFUHWDV��RWRUJD�D�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�ODV�FRPSHWHQFLDV�H[FOXVLYDV�HQ�PDWHULD�GH�HVSHFWiFXORV�

H[FOXVLyQ�KHFKD�~QLFDPHQWH�GH�OD�VHJXULGDG�FLXGDGDQD�


