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 'SWR��GH�6HOYLFXOWXUD��&,)25�,1,$

 &RQIHGHUDFLyQ�+LGURJUiILFD�GHO�'XHUR


 'SWR��GH�3URWHFFLyQ�9HJHWDO��,1,$&UWD��'H�OD�&RUXxD�.P���������0$'5,'
5(680(1
(O� REMHWLYR� GHO� SUHVHQWH� WUDEDMR� IXH� HYDOXDU� OD� VHOHFWLYLGDG� GH� GLIHUHQWHV� FORQHV� GH� FKRSR� IUHQWH� DWUDWDPLHQWRV�FRQ�ORV�KHUELFLGDV��2[LIOXRUIHQ��7LD]RSLU�H�,VR[DEHQ�
6H�XWLOL]DURQ�FORQHV�GH�GLIHUHQWHV�HVSHFLHV�\��VHFFLRQHV�GHO�JpQHUR��HQ��HVSHFLDO��VREUH�FORQHV�GH�3��[HXUDPHULFDQD��GDGD�OD�LPSRUWDQFLD�HFRQyPLFD�GH�OD�HVSHFLH�
(Q� ODV� FRQGLFLRQHV� GH� HQVD\R�� VH� REVHUYy� DXVHQFLD� GH� ILWRWR[LFLGDG� � HQ� OD�PD\RU� SDUWH� GH� FORQHVPXHVWUHDGRV�
3$/$%5$6�&/$9(� &KRSR��&ORQHV��7LD]RSLU��2[LIOXRUIHQ��,VR[DEHQ��+HUELFLGDV�
6800$5<
7KH� DLP� RI� WKLV�ZRUN�ZDV� WR� HYDOXDWH� WKH� VHOHFWLYLW\� LQ� GLIIHUHQW� SRSODU� FORQHV� DJDLQVW� � 2[LIOXRUIHQ�7LD]RSLU�DQG�,VR[DEHQ�KHUELFLGHV�
&ORQHV� RI� GLIIHUHQW� VSHFLHV� DQG� VHFWLRQV� RI� WKH� JHQXV� ZHUH� HYDOXDWHG�� ZLWK� VSHFLDO� VWUHVV� RQ�3�[HXUDPHULFDQD FORQHV��GXH�WR�WKH�HFRQRPLF�LPSRUWDQFH�RI�WKH�JHQXV�
/DFN�RI�ILWRWR[LFLW\�ZDV�REVHUYHG�IRU�WKH�PDMRULW\�RI�WKH�FORQHV�FKHFNHG�LQ�WKH�WHVW�FRQGLWLRQV�
.(<�:25'6�� 3RSODU��&ORQHV��7LD]RSLU��2[LIOXRUIHQ��,VR[DEHQ�+HUELFLGHV�
,1752'8&&,Ï1
8QD�YH]�FRQRFLGD� OD�FDSDFLGDG�GH�XQ�KHUELFLGD�SDUD�FRQWURODU� OD� IORUD�QR�GHVHDEOHTXH�FUHFH�DFRPSDxDQGR�D�XQ�GHWHUPLQDGR�FXOWLYR��VH�KDFH� �QHFHVDULR�DERUGDU� � ODUHVSXHVWD�TXH� ODV�GLIHUHQWHV�YDULHGDGHV��FORQHV�R� UD]DV�SXHGDQ�SUHVHQWDU� IUHQWH�DGLFKR�SURGXFWR�
/DV�H[LVWHQFLD�GH�YDULDELOLGDG�HQ� OD�UHVSXHVWD�GHQWUR�GH� ODV�HVSHFLHV��HV�XQ�KHFKRUHSHWLGDPHQWH�UHIOHMDGR�HQ�OD�ELEOLRJUDItD�SDUD�PXFKDV�HVSHFLHV�YHJHWDOHV�FRPR�HVHO� FDVR� GHO� OLQR�� PDL]�FDxD� GH� D]XFDU� R� WULJR� � �6WDIIRUG� HW� DO��� ������ 5RWK�� �����0DWKHUQH�	�0LOOKRNX��������6L[WR�	�*DUFtD�%DXGtQ�������
'HQWUR�GHO�JpQHUR�3RSXOXV��ODV�GLIHUHQFLDV�GH�UHVSXHVWD�D�KHUELFLGDV��QR�HV�WDPSRFRXQ�KHFKR�QRYHGRVR��0DUWLQ�	�&DUWHU��������$NLQ\HPLMX�	�'LFNPDQQ���������VL�ELHQHV�VLJQLILFDWLYD� OD�HVFDVH]� �GH�GDWRV�DO� UHVSHFWR�HQ�XQ�JpQHUR�GLYHUVR�\�H[WHQGLGRTXH�SUHVHQWD�XQD�JUDQ�ULTXH]D�GH�YDULDELOLGDG��&HXOHPDQV��������
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/D� DPSOLD� JDPD� GH� PHFDQLVPRV� GH� UHVLVWHQFLD� R� WROHUDQFLD� GLVSRQLEOHV� SDUD� ORVYHJHWDOHV� �FRQMXJDFLyQ�� KLGUR[LODFLyQ�� GHVPHWLODFLyQ� HWF���� KDFH� FRPSUHQVLEOH� TXHHVWDV�GLIHUHQFLDV�HQ�OD�VXVFHSWLELOLGDG�VH�SXHGDQ�SUHVHQWDU��)RUG�HW�DO���������
7LD]RSLU��,VR[DEHQ�\�2[LIOXRUIHQ�VRQ�KHUELFLGDV��TXH�RIUHFHQ�XQ�EXHQ�FRQWURO�GH�ODVPDODV� KLHUEDV� HQ� YLYHURV� GH� FKRSR� HQ� QXHVWUR� SDtV� �6L[WR� HW� DO��� ������� VLQ� TXHH[LVWDQ�GDWRV�FRQRFLGRV�SRU�QRVRWURV�GH�ODV��SRVLEOHV�GLIHUHQFLDV�GH�UHVSXHVWD�FORQDOSDUD� ORV� GRV� SULPHURV�� KHFKR� HVWH� � VL� FRQVWDWDGR� SDUD� 2[LIOXRUIHQ� SRU� *LOFKULVW�������� (VWH� DXWRU� SRQH� GH�PDQLILHVWR� OD� GLIHUHQFLD� HQWUH� FORQHV� SHUWHQHFLHQWHV� DGLIHUHQWHV�VHFFLRQHV�GHQWUR�GHO�JpQHUR�
'H� OD�PLVPD�PDQHUD��$NLQ\HPLMX�\�'LFNPDQQ� �������� HQFXHQWUDQ�GLIHUHQFLDV�HQ� ODUHVSXHVWD� D� 6LPD]LQD� \� 'LXURQ� HQ� FORQHV� SURFHGHQWHV� GHO� FUX]DPLHQWRLQWHUVHFFLRQDO�HQWUH�HVSHFLHV�GH� ODV�VHFFLRQHV�7DFDPDKDFD \�$LJHLURV IUHQWH�D� ORVFORQHV�SXURV�GH�$LJHLURV�
'LIHUHQFLDV� GH� UHVSXHVWD� FORQDO� HQ� 3RSXOXV D� KHUELFLGDV� KDQ� VLGR� WDPELpQFRQVWDWDGDV�SDUD�6LPD]LQD�SRU�9RQ�$OWKHQ� ��������7HUEXWLOD]LQD� �*LOFKULVW��������R,PD]DTXLQ���)RUG�HW�DO���������
&RQRFHU�HVWDV�GLIHUHQFLDV�SXHGH�UHVXOWDU�GH�JUDQ�XWLOLGDG�SDUD�ORV�JHQHWLVWDV��\D�TXHSXHGHQ� VHU� DSURYHFKDGDV� SDUD� VHOHFFLyQ�� KLEULGDFLyQ� R� WUDQVIRUPDFLyQ�� OR� TXHVXSRQH�XQ�PpWRGR�SRWHQFLDOPHQWH�YDOLRVR�HQ� OD�PHMRUD�GH� ODV�HVSHFLHV��(O�JpQHUR3RSXOXV FRQVWLWX\H� XQ� VLVWHPD� DGHFXDGR� HQ� OD� LQJHQLHUtD� JHQpWLFD� GH� SODQWDVOHxRVDV��0LUDQGD�HW�DO���������\D�TXH�UH~QH�FDUDFWHUtVWLFDV�WDQ�LPSRUWDQWHV�FRPR�ODIiFLO�SURSDJDFLyQ�YHJHWDWLYD��OD�DVHTXLEOH�PDQLSXODFLyQ�LQ�YLWUR��VX�SHTXHxR�JHQRPD\� � VX� VXVFHSWLELOLGDG� D� ODV� LQIHFFLRQHV� SRU�$JUREDFWHULXP� VSS�� DGHPiV� GH� ODLQGXGDEOH�LPSRUWDQFLD�HFRQyPLFD�GHO�JpQHUR��5LHPHQVFKHQHLGHU�������
*HQHV� TXH� FRQILHUHQ� UHVLVWHQFLD� D� KHUELFLGDV� FRPR� *OLIRVDWR� R� &ORUVXOIXURQ� � KDQVLGR�\D�LQWURGXFLGRV�\�H[SUHVDGRV�GH�PDQHUD�VDWLVIDFWRULD�HQ�FKRSRV��)LOODWL�\�FRO���%UDVLOHLUR�\�FRO��������
(O�SURSyVLWR�GH�HVWH�WUDEDMR�KD�VLGR�HYDOXDU�ODV�SRVLEOHV�GLIHUHQFLDV�GH�UHVSXHVWD�DORV�KHUELFLGDV�7LD]RSLU�\�2[LIOXRUIHQ��HQ�GLIHUHQWHV�HVSHFLHV�GHO�JpQHUR�3RSXOXV �3�DOED�� 3�� QLJUD�� 3�� GHOWRLGHV C+DUYDUG��� 3�� HXUDPHULFDQD C,������� 3�� WULFKRFDUSDC,7��������� 3�� LQWHUDPHULFDQD C8QDO�� � DVt� FRPR� GH� FORQHV� GH� OD� HVSHFLH�3�� [HXUDPHULFDQD �C0&�C,�����C�����YHUGH�C11'9�C7ULSOR��\�C9LULDWR���GH�LQWHUpV�SDUD� OD&RQIHGHUDFLyQ
0$7(5,$/�<�0e72'26
$��(QVD\R�VREUH�GLIHUHQWHV�HVSHFLHV
(Q�0DU]R�GH������VH�UHDOL]y�XQ�HVWDTXLOODGR��FRQ�GLIHUHQWHV�HVSHFLHV�GH�3RSXOXV HQHO� YLYHUR� GH�6W��&ULVWLQD�GH� OD�3ROYRURVD� �=DPRUD�� VLWXDGR� HQ� OD�5LEHUD� GHO�(VOD� \SHUWHQHFLHQWH�D�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�'XHUR�
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'LFKR� YLYHUR� VH� HQFXHQWUD� D� ����P� GH� DOWLWXG�� TXHGDQGR� GHILQLGR� VX� FOLPD� FRPR0HGLWHUUDQHR�6XEQHPRUDO�7LSR�,9�9,����$OOXp��������FRQ�70�GH���������7P�GH�±�����\7 ������ �� 6X� VXHOR� FRUUHVSRQGH� D� XQ� WLSR� )UDQFR�/LPRVR� FRQ� XQ� FRQWHQLGR� GHPDWHULD�RUJiQLFD�GHO�����\�3K�GH�����
6H�XWLOL]DURQ�XQ�WRWDO�GH�VHLV�FORQHV��SHUWHQHFLHQWHV�D�VHLV�HVSHFLHV�GHO�JpQHUR��TXHVH�GHWDOODQ�HQ�OD�7DEOD���

7DEOD����(VSHFLH�\��FORQHV�GH�3RSXOXV XWLOL]DGRV
6HFFLyQ� &ORQHV��
$LJHLURV3RSXOXV�GHOWRLGHV %DUWU�� µ+DUYDUG¶

3RSXOXV�QLJUD /� RULJHQ�9DOODGROLG
$LJHLURV�[�$LJHLURV3RSXOXV�[�HXUDPHULFDQD'RGH��*XQLHU�� C,����¶
7DFDPDKDFD3RSXOXV�WULFKRFDUSD µ,72�����¶
7DFDPDKDFD�[�$LJHLURV3RSXOXV�[�LQWHUDPHULFDQD� µ8QDO¶/HXFH3RSXOXV�DOED /� RULJHQ�*XDGDOTLYLU

%(O� GLVHxR� FRQVLVWLy� HQ����EORTXHV� ��� SRU� WUDWDPLHQWR��� GLVSRQLpQGRVH� DO� D]DU� ORVVHLV� FORQHV� GHQWUR� GH� FDGD� EORTXH� \� FRQ� � ��� HVWDTXLOODV� SRU� FORQ�� GH� ODV� TXH� VHPXHVWUHDURQ�VROR�ODV����FHQWUDOHV�SDUD�HOLPLQDU�ORV�HIHFWRV�GH�ERUGH�
8QD�VHPDQD�GHVSXpV�GH�UHDOL]DU�HO�HVWDTXLOODGR�VH�DSOLFDURQ� WUDWDPLHQWRV�FRQ� � ORVKHUELFLGDV�7LD]RSLU��YLVRU������D��O�KD�\�2[LIOXRUIHQ��JRDO������D��O�KD��HQ�IUDQMDV�GHXQ� PHWUR� GH� DQFKXUD� VREUH� ODV� HVWDTXLOODV�� /RV� � WHVWLJRV� VH� PDQWXYLHURQ� OLPSLRVPHGLDQWH�ODERUHV�
%��(QVD\R�VREUH�FORQHV�GH�3�[�HXUDPHULFDQD�
6H� UHDOL]y� XQ� HVWDTXLOODGR� HQ� PDU]R� GH� ����� FRQ� �� FORQHV� SHUWHQHFLHQWHV� D� ODHVSHFLH�3�[� HXUDPHULFDQD TXH� VH� GHWDOODQ� HQ� OD� 7DEOD� ��� (O� VLWLR� GH� HQVD\R� \� ODPHWRGRORJtD�IXH�VLPLODU�D�OD�GHVFULWD�HQ�HO�DSDUWDGR�DQWHULRU��VL�ELHQ�HQ�HVWH�FDVR�HOGLVHxR� IXH� GH� ��� EORTXH� ��� SRU� WUDWDPLHQWR�� UHDOL]DQGR� ORV� WUDWDPLHQWRV� FRQ� ORVKHUELFLGDV�7LD]RSLU��YLVRU������D��/�KD��2[LIOXRUIHQ��JRDO������D��/�KD��H�,VR[DEHQ�URTXHQLO�����D��/�KD�
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7DEOD����&ORQHV��GH�3RSXOXV�[�HXUDPHULFDQDHPSOHDGRV
6HFFLyQ� &ORQHV����$LJHLURV�[�$LJHLURV µ,����¶µ0&¶µ11'9¶µ�����YHUGH¶µ7ULSOR¶µ9LULDWR¶

(Q� DPERV� HQVD\RV� VH� PXHVWUHDURQ� ODV� DOWXUDV� DO� LQLFLR� GHO� SHULRGR� GH� UHSRVR�DQDOL]DQGR�ORV�GDWRV�PHGLDQWH�XQ�DQiOLVLV�GH�OD�YDULDQ]D�\�FRPSDUDQGR�ODV�PHGLDVFRQ�HO�WHVW�GH�1HZPDQ�.HXOV�
5(68/7$'26�<�',6&86,Ï1
(Q�OD�7DEOD���ILJXUDQ�ORV�YDORUHV�PHGLRV�GH�ODV�DOWXUDV�REWHQLGDV�SDUD��ODV�HVSHFLHVHQVD\DGDV�HQ������
(Q� QXHVWUDV� FRQGLFLRQHV� GH� HQVD\R�� VH� KDQ� REVHUYDGR� GLIHUHQFLDV� VLJQLILFDWLYDVUHVSHFWR�DO�FUHFLPLHQWR�HQWUH�ODV�GLIHUHQWHV�HVSHFLHV��3RU�XQ�ODGR�3�[�HXUDPHULFDQD�3�GHOWRLGHV��3�QLJUD��\�3�[� LQWHUDPHULFDQD��KDQ�PRVWUDGR�� ORV�FUHFLPLHQWRV�PD\RUHVVLQ� TXH� H[LVWD� VLJQLILFDFLyQ� HQWUH� HOORV� DXQTXH� FRQ� SRUFHQWDMHV� GHFUHFLHQWHVUHVSHFWLYDPHQWH��3RU�RWUR���3�DOED�\�3�WULFKRFDUSD FRQ�FUHFLPLHQWRV�DOJR�LQIHULRUHV�
6RQ�FRQRFLGRV�ORV�EXHQRV��FUHFLPLHQWRV�GH�PXFKRV�FORQHV�GH3�[�HXUDPHULFDQD DVtFRPR� HO�PD\RU� FUHFLPLHQWR� \� GHVDUUROOR� TXH�3�GHOWRLGHV �SDUHQWDO�PDWHUQR�� SXHGHSUHVHQWDU�VREUH�HO�SDWHUQR�3�QLJUD �3DGUy�\�2UHQVDQ]�������
(Q� FXDQWR� D� OD� UHVSXHVWD� � D� � KHUELFLGDV�� HQ� QLQJ~Q� GH� ORV� FORQHV� HQVD\DGRV� VHREVHUYDQ��GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ORV�WHVWLJRV�TXH�VH�PDQWXYLHURQ�VLQ�KLHUEDPHGLDQWH� ODERUHV�� IUHQWH�D� ORV�TXH�VH�HVFDUGDURQ�TXtPLFDPHQWH�FRQ� ORV�KHUELFLGDV7LD]RSLU�\�2[LIOXRUIHQ�� LQGLFDQGR�HQ�HVWH�H[SHULPHQWR�XQD�DXVHQFLD�GH�YDULDELOLGDGHQ�OD�UHVSXHVWD�HQ�ODV�FRQGLFLRQHV�GH�HQVD\R�
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7DEOD����&UHFLPLHQWR�HQ�DOWXUD�HQ�GLIHUHQWHV�HVSHFLHV�\�FORQHV�GH�3RSXOXV IUHQWHD�KHUELFLGDV

Ð Ð Ð3�QLJUD ������FGH ������GHI ������HI3�GHOWRLGHV C+DUGZDUG� ������DEF ������D ������DE3��[�HXUDPHULFDQD C,����� ������DE ������DEF ������DEF3��WULFKRFDUSD C,7�������� ������IJ ������IJ ������J3��[�LQWHUDPHULFDQD C8QDO� ������DEF ������EFG ������FGH3�DOED ������IJ ������J ������IJ
/D�7DEOD���PXHVWUD�ODV�DOWXUDV�PHGLDV��REWHQLGDV�HQ�ORV�FORQHV�GH�3�[�HXUDPHULFDQDHQVD\DGRV�HQ�HO������\�OD�ILJXUD���OD�UHSUHVHQWDFLyQ�JUiILFD�GH�ORV�PLVPRV�
6H� KDQ� REVHUYDGR� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� HO� FUHFLPLHQWR� HQWUH� ORV� FORQHVWHVWLJR�� VLHQGR� ����� YHUGH!7ULSORt,����t0&t11'9t9LULDWR�� (VWDV� GLIHUHQFLDVSXHGHQ� VHU� DWULEXLGDV� D� OD� � GLIHUHQWH� DGDSWDFLyQ� GH� ORV� FORQHV� D� ODV� FRQGLFLRQHVHGDIRFOLPiWLFDV�GHO�VLWLR�GH�HQVD\R�DXQTXH�WDPELpQ�OD�WDVD�GH�FUHFLPLHQWR�SRWHQFLDOGH��FDGD�FORQ�SXHGH�HVWDU�UHODFLRQDGD�

���

���

���

7HVWLJR 7LD]RSLU 2[LIOXRUIHQ

3�QLJUD 3�GHOWRLGHVC+DUYDUG� 3�[�HXUDPHULFDQD�C,�����3�WULFKRFDUSD�C,7�������� 3�[�LQWHUDPHULFDQD�C8QDO� 3�DOED
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7DEOD����&UHFLPLHQWR�HQ�DOWXUD�HQ� FORQHV�GH�3�[�HXUDPHULFDQD
&/21(6��DOWXUD�HQ�FP�75$7$0,(1726 C,����� C0&� C11'9� C����YHUGH� C7ULSOR� C9LULDWR�

7HVWLJR �������FG �������GH �������GH �������D �������F �������HI
7LD]RSLU �������GH ���� GH �������IJ �������D �������E �������HI

2[LIOXRUIHQ �������HI �������HI �������IJ �������D �������E �������J
,VR[DEHQ �������GH �������HIJ �������HIJ ������D �������E �������IJ
/RV�YDORUHV�VRQ��PHGLD�GH����UHSHWLFLRQHV��/DV�PHGLDV�FRQ�OD�PLVPD�OHWUD�QR�GLILHUHQVLJQLILFDWLYDPHQWH�DO��������VHJ~Q�HO�WHVW�GH�1HZPDQ�.HXOV�

(Q� FXDQWR� DO� FRPSRUWDPLHQWR� PRVWUDGR� IUHQWH� D� OD� DSOLFDFLyQ� GH� KHUELFLGDV�HQFRQWUDPRV�FORQHV�FRQ�UHVSXHVWD�PX\�WROHUDQWH�SDUD�FXDOTXLHUD�GH�ORV�WUDWDPLHQWRVDSOLFDGRV�� FRPR� HV� HO� FDVR� GH� 0&�� ����� YHUGH� \� 7ULSOR�� HQ� ORV� TXH� QR� H[LVWHVLJQLILFDFLyQ� HQWUH� � ORV� WHVWLJRV� HVFDUGDGRV� PDQXDOPHQWH� \� ORV� WUDWDPLHQWRVKHUELFLGDV��R�HQ�HO�FDVR�GH�GHWHFWDUVH��HVWD�GLIHUHQFLD���7ULSOR��HV�HQ�WRGRV�ORV�FDVRVD�IDYRU�GH�ORV�WUDWDPLHQWRV�TXtPLFRV��(Q�WpUPLQRV�SRUFHQWXDOHV��ORV�FUHFLPLHQWRV�HQORV�FORQHV������YHUGH�\�7ULSOR�KDQ�VLGR�OLJHUDPHQWH�VXSHULRUHV�HQ�ORV�WUDWDPLHQWRV�
/RV� FORQHV� C9LULDWR�� H� C,������ PRVWUDURQ� EXHQD� WROHUDQFLD� IUHQWH� D� 7LD]RSLU� H,VR[DEHQ�� H[LVWLHQGR� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� HO� FRQWURO� \� HO� WUDWDPLHQWR� GH2[LIOXRUIHQ�� VL� ELHQ� HQ� WpUPLQRV� SRUFHQWXDOHV� HO� FUHFLPLHQWR� KD� VLGR� GH� ��� \� ���UHVSHFWLYDPHQWH� IUHQWH� D� VXV� FRQWUROHV� �)LJ����� QR� H[LVWLHQGR� VLJQLILFDFLyQ� HQWUHWUDWDPLHQWRV�KHUELFLGDV�
(O� FORQ� 11'9� SUHVHQWy� WROHUDQFLD� IUHQWH� D� ,VR[DEHQ�� H[LVWLHQGR� GLIHUHQFLDVVLJQLILFDWLYDV� HQ� HO� FDVR� GH� ORV� WUDWDPLHQWRV� FRQ� 2[LIOXRUIHQ� R� 7LD]RSLU�� VL� ELHQ� HOFUHFLPLHQWR� HQ� DPERV� FDVRV� UHSUHVHQWD� HO� ���� IUHQWH� DO� FRQWURO� �)LJ����� VLQ� TXHWDPSRFR�ODV�GLIHUHQFLDV�HQWUH�WUDWDPLHQWRV�VHDQ�VLJQLILFDWLYDV�
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)LJXUD����5HSUHVHQWDFLyQ�JUiILFD�GHO�SRUFHQWDMH�GH�DOWXUD�HQ�FORQHV�GH�3�[HXUDPHULFDQD IUHQWH�D�KHUELFLGDV

$� OD� YLVWD� GH� ORV� UHVXOWDGRV� H[SXHVWRV�� QR� KD VLGR� SRVLEOH� GHWHFWDU� GLIHUHQFLDVVLJQLILFDWLYDV� HQWUH� ORV� FRQWUROHV� \� ORV� WUDWDPLHQWRV� HQ� QLQJXQR� GH� ORV� FORQHV� GHOHQVD\R� HQWUH� HVSHFLHV� GH� 3RSXOXV DVt� FRPR� WDPSRFR� HQ� WUHV� GH� ORV� FORQHVSHUWHQHFLHQWHV�D�3�[�HXUDPHULFDQD ������YHUGH��0&�\�7ULSOR��
'LIHUHQFLDV� VLJQLILFDWLYDV� VH� SUHVHQWDQ� HQ� HO� FORQ� C11'9�� IUHQWH� D� 7LD]RSLU� \2[LIOXRUIHQ�R�HQ C9LULDWR��H�C,������IUHQWH�D�2[LIOXRUIHQ��VL�ELHQ�HQ�WRGRV�ORV�FDVRV�ORVFUHFLPLHQWRV�KDQ�VLGR�VXSHULRUHV�DO�����
(O�FRPSRUWDPLHQWR�GH�DOJXQRV�FORQHV� IUHQWH�D� OD�DSOLFDFLyQ�GH�KHUELFLGDV�SRQH�HQHYLGHQFLD� TXH� OD� ILWRWR[LFLGDG� HVWD� HVWUHFKDPHQWH� OLJDGD� DO� FRPSRQHQWH� JHQpWLFR�*LRUFHOOL�	�9LHWWR��������VL�ELHQ�HVWDV�GLIHUHQFLDV�QR�VH�SUHVHQWDQ�HQ�PXFKRV�GH�ORVFDVRV��'LFNPDQQ�HW�DO���������
(Q�QXHVWURV�H[SHULPHQWRV�QR�KD VLGR�SRVLEOH�GHWHFWDU�FRPSRUWDPLHQWRV�FODUDPHQWHVHQVLEOHV� \� WROHUDQWHV� IUHQWH� D� OD� DSOLFDFLyQ� GH� HVWRV� KHUELFLGDV� HQ� HO� PDWHULDOHQVD\DGR� �� VL� ELHQ� VH� REVHUYDQ� GLIHUHQFLDV� HQWUH� � FORQHV� TXH� KDFHQ� SHQVDU� HQ� ODSUHVHQFLD�GH�YDULDELOLGDG�\�HQ�OD�QHFHVLGDG�GH�FRQWLQXDU�PXHVWUHDQGR�HO�PDWHULDO��/DDXVHQFLD� GH� GDWRV� UHODWLYRV� D� ORV� SURJHQLWRUHV�� SDUD� OD� PD\RUtD� GH� ORV� FORQHVHQVD\DGRV�� QR� QRV� SHUPLWHQ� UHDOL]DU� XQ� VHJXLPLHQWR� SDUD� LGHQWLILFDU� FORQHVSDUHQWDOHV�GH�GLVWLQWD�VHQVLELOLGDG�TXH�VLQ�GXGD�DUURMDUtDQ� OX]�VREUH� OD� UHVSXHVWD�DKHUELFLGDV�HQ�FORQHV�SURGXFWLYRV�GH�3�[�HXUDPHULFDQD�
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	La Tabla 4 muestra las alturas medias  obtenidas en los clones de P.x euramericana ensayados en el 2000 y la figura 1 la representación gráfica de los mismos.
	Tabla 4. Crecimiento en altura en  clones de P.x euramericana
	TRATAMIENTOS

	CLONES (altura en cm)
	`I-214´
	`MC´
	`NNDV´
	`2000 verde´
	`Triplo´
	`Viriato´
	Testigo
	204.2  cd
	188.1  de
	186.8  de
	263.0  a
	214.3  c
	176.7  ef
	Tiazopir
	185.4  de
	186     de
	161.1  fg
	273.3  a
	231.6  b
	174.7  ef
	Oxifluorfen
	181.9  ef
	180.7  ef
	161.2  fg
	266.4  a
	239.3  b
	153.1  g
	Isoxaben
	185.8  de
	170.4  efg
	167.3  efg
	266.1 a
	233.7  b
	168.1  fg
	Los valores son  media de 30 repeticiones. Las medias con la misma letra no difieren
	significativamente al 0.05%, según el test de Newman Keuls.
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