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YRMD�L�GD�MH�SRWHQFLUDOD�QDFLRQDOLVWLaNX�IRUPX�SRSXODUQH�NXOWXUH�¬�WXUER�
IROND��KWWS���ZZZ�FH�UHYLHZ�RUJ�������PRQURH���KWPO���7XUER�IRON�MH�VPD�
WUDQ�SURGXNWRP�UHCLPD�X�YUHPH�YODGDYLQH�6ORERGDQD�0LOR^HYL`D��NDNR�EL
VH�QDURGX�SDCQMD�VNUHQXOD�VD�UHDOQH�VLWXDFLMH��3RYH]LYDQ�MH�VD�QRYLP
VLVWHPRP�YUHGQRVWL�NRML�XNOMXaXMH�DJUHVLYQRVW��PLOLWDUL]DP��X�NRPH�VH�SUR�
PRYL^X�UDWQL�SURILWHUL��EL]QLVPHQL��VXPQMLYL�ERJDWD^L�L�VOLaQR��0X]LND�
NRQNUHWQR�WXUER�IRON��JODYQL�MH�SURPRWHU�QRYLK�YUHGQRVWL�L�WR�SXWHP
L]JOHGD�SHYDaD��DOL�L�NRQWHNVWD�X�NRPH�HJ]LVWLUD�� 3HVPH��LDNR�GHOXMX
RELaQR��SURPRYL^X�QDFLRQDOLVWLaNH�LGHMH��3RUDVW�SRSXODUQRVWL�WXUER�IROND
SRYH]XMH�VH�VD�VSHFLILaQRP�SROLWLaNRP�VLWXDFLMRP�X�GUCDYL��UDWRYLPD�
VWUDGDQMLPD��EH]QD_HP��GHSUHVLMRP�L�SVLKLaNRP�GHVWDELOL]DFLMRP�NRMD�]D�
KYDWD�FHOR�GUX^WYR��1D�SRSXODUQRVW�WXUER�IROND�XWLFDOL�VX�PDV�PHGLML��3R�
MDYD� QRYLK�� SULYDWQLK� WHOHYL]LMD� NRMH� SURPRYL^X� QRYH� SHYDaH� X
YLVRNREXGCHWQLP�VSRWRYLPD��NRML�VX�ELOL�VXSURWQL�UHDOQRP�VWDQMX�X�GUX^WYX�
SUXCDOL� VX��SR� WDGD^QMHP�PL^OMHQMX��QRYL�YLG�HVNDSL]PD�NRPH�VX
SULEHJDYDOL�®RELaQL�OMXGL¯��(VWHWLND�QRYH�®WXUER�IRON�NXOWXUH¯�RSLVLYDQD�MH
NDR�SROMH�RJROMHQH�DPRUDOQRVWL��.URQMD��������

8�RYRP�UDGX�RYDNDY�LGHDO�WLSVNL�PRGHO�®LQWHOHNWXDOLVWLaNH¯�NULWLNH
WXUER�IROND�VXSURWVWDYOMHQ�MH�VWDYRYLPD�OMXGL�NRML�WX�PX]LNX�VOX^DMX��)RNXV
MH�XVPHUHQ�QD�QDaLQ�QD�NRML�WXUER�IRON�RVPL^OMDYDMX�QMHJRYL�NRQ]XPHQWL�
1D^D�SUHWSRVWDYND�MH�GD�OMXGL�NUR]�PX]LNX�GHILQL^X�VHEH��RGQRVQR�IRUPL�
UDMX�VYRM�LGHQLWLWHW�X�RGQRVX�QD�VHEH�VDPH��JUXSX�NRMRM�SULSDGDMX��NDR�L�X
RGQRVX�QD�GUXJH��WM��QD�NXOWXUH�NRMLPD�QH�SULSDGDMX�L�GD�VH�VDJOHGDYDQMHP
WLK�RGQRVD�PRJX�UD]XPHWL�NDNR�NULWLNH�WXUER�IROND��WDNR�L�QMHJRYH�DILUPD�
FLMH�

0HWRG
,VWUDCLYDQMH�MH�VSURYHGHQR�X�6WDURM�3D]RYL�X�WRNX�MXQD�������2EXKYD�

WLOR�MH�SHWQDHVW�LQWHUYMXD��D�VWDURVW�LVSLWDQLND�ELOD�MH�������JRGLQD��,VSLWLYDQMH
MH�L]YHGHQR�SXWHP�UD]JRYRUD��WM��QHIRUPDOQRJ�LQWHUYMXD��3ROXVWUXNWXLUDQL�LQ�
WHUYMX�NRML�MH�QDMSUH�VQLPDQ��D�NDVQLMH�WUDQVNULERYDQ��L]DEUDQ�MH�]DWR�^WR
RPRJX`DYD�PQRJR�VSRQWDQLML�UD]JRYRU�X]�PLQLPDOQH�VXJHVWLMH��1D�WDM
QDaLQ�VH�QDMEROMH�VWLaH�XYLG�X�VWDYRYH�LVSLWDQLND�ELWQLK�]D�DQDOL]X�MDYQRJ
GLVNXUVD�R�WXUER�IRONX��

8�UD]JRYRULPD�IRNXV�MH�ELR�QD�VOHGH`LP�WHPDPD�
¬ RS^WL�VWDYRYL�R�QDURGQRM�PX]LFL��YL_HQMH�SRMPD�®QDURGQMDFL¯��NODVL�

ILNDFLMD�PX]LNH�L�SHVDPD��SULKYDWDQMH�WXUER�IROND�NDR�VDYUHPHQH
QDURGQH�PX]LNH�L�SRMDP�®*UDQGD¯�

¬ OLN�SHYDaD�QDURGQH�PX]LNH�NDR�YL]XHOL]DFLMD�VDPH�PX]LNH�L�QMH�
JRYR�SULKYDWDQMH�NDR�SUHGVWDYQLND�®NXOWXUH¯�L�®WUDGLFLMH¯

¬ SRSXODUQRVW�®QDURGQMDND¯��NRML�VX�UD]OR]L��SRVOHGLFH�L�LPSOLNDFLMH�
¬ NDUDNWHUL]DFLMD�OMXGL�NRML�VOX^DMX�WX�YUVWX�PX]LNH�
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¬ VWDYRYL�R�PX]LaNLP�IHVWLYDOLPD��6DERU�WUXEDaD�X�*XaL��([LW�L�OMXGL
NRML�LK�SRVH`XMX��

¬ SRYH]DQRVW�SRSXODUQRVWL�®QDURGQMDND¯�VD�SROLWLaNLP�L�GUX^WYHQLP
GH^DYDQMLPD

¬ GD�OL�VH�L�NROLNR�LGHQWLWHW�SRMHGLQDFD�JUDGL�NUR]�QDURGQX�PX]LNX"
1D�RVQRYX�]DEHOHCHQLK�UD]JRYRUD�NRQVWUXLVDQ�MH�LGHDO�WLSVNL�PRGHO

RGQRVD�LVSLWDQLND�SUHPD�WXUER�IRONX��

,GHDO�WLSVND�GHVNULSFLMD
6YL�LVSLWDQLFL�VOX^DMX�QDURGQX�PX]LNX�L�LPDMX�SR]LWLYDQ�VWDY�R�QMRM�

1D�SLWDQMH�R�PX]LaNLP�SUHIHUHQFLMDPD�YH`LQD�LVSLWDQLK�RGJRYDUD�QHR�
GUH_HQR��QDMaH^`H�UHaLPD�®VYH¯�L�®VYD^WD¯��3UHWHCQR�MH�X�SLWDQMX�GRPD`D
PX]LND��3UL�L]ERUX�PX]LNH�YDCQL�aLQLRFL�VX�OLaQR�UDVSRORCHQMH��GUX^WYR�X�NRPH
VH�QDOD]H�L�PHVWR��,]UD]�®QDURGQD�PX]LND¯�SRLVWRYH`XMH�VH�VD�®QDURGQMDFL¯�L
WDM�WHUPLQ�VH�QDMYL^H�NRULVWL��0DQML�GHR�LVSLWDQLK�WX�PX]LNX�VOX^D�X�VYDNRM
SULOLFL��GRN�MH�YH`LQD�VOX^D�QD�CXUNDPD��NDGD�L]D_H��L�VPDWUD�MH�QHSULNODG�
QRP�]D�VOX^DQMH�NRG�NX`H��VHP�NDGD�MH�X�SLWDQMX�GREUR�UDVSRORCHQMH��QHND
SRVHEQD�SULOLND�LOL�NDGD�MH�SRWUHEQD�®HQHUJLMD¯��NDGD�XVLVDYDP��L�X�WRP
VOXaDMX�VOX^DMX�VH�RGUH_HQH��SRVHEQR�L]DEUDQH�SHVPH��2G�RVWDOLK�YUVWD
PX]LNH�]DEDYQD�MH�YUOR�VOX^DQD��DOL�QDSRPLQMX�GD�MH�QMH�VYH�PDQMH��5RN�
PHWDO��SDQN�L�VOLaQL�PX]LaNL�SUDYFL�VX��VHP�X�YUOR�PDORP�EURMX�VOXaDMHYD�
QHSULKYDWOMLYL��MHU�VX�®VWUDQL¯�L�®QH�RGJRYDUDMX�QD^HP�PHQWDOLWHWX¯��

�.RG�LVSLWDQLND�NRML�VOX^DMX�QDURGQX�PX]LNX��XJODYQRP�MH�SULVXWQD
SRGHOD�QD�®VWDUH¯�L�®QRYH¯�QDURGQMDNH��6WDUL�QDURGQMDFL�WUDMX��QHJXMX
WUDGLFLMX��QMLKRYH�SHVPH�VH�SDPWH��YUHGH��SUHGVWDYOMDMX�®SUDYX�QDURGQX
PX]LNX¯��7RPD�=GUDYNRYL`�MH�SHYDR�SUH����JRGLQD��SD�VH�L�GDOMH�VOX^D��
L�WR�MH�PX]LND�NRMD�VH�VOX^D�L�NRG�NX`H��.RG�QMLK�VH�YUHGQXMH�JODV�L
NYDOLWHW��®1RYL�QDURGQMDFL¯��W]Y��QRYRNRPSRQRYDQL��PDQMH�VX�NYDOLWHWQL�
SHVPH�YUOR�NUDWNR�WUDMX��YHRPD�MH�ELWDQ�IL]LaNL�L]JOHG�SHYDaD��(OHPHQWL�SR
NRMLPD�VPDWUDMX�GD�VH�SUHSR]QDMH�QDURGQD�PX]LND�VX�UHaL�L�ULWDP��DOL�VX
YUOR�YDCQL�®QDURGQL�LQVWUXPHQWL¯��D�WR�VX�IUXOD��KDUPRQLND��WUXEH��WDPEXULFH
�3R�PHQL�VX�QDURGQMDFL�RYH�VWDUH�^XPDGLMVNH�SHVPH��L�WR�MH�PX]LND�NRMD
VH�XCLYR�SHYD��3R�PL^OMHQMX�QHNLK��GD�OL�MH�SHVPD�QDURGQD�QH�RGUH_XMH
PX]LND��NROLNR�ULWDP�L�UHaL�®NRMH�WH�SRJRGH��X�NRMLPD�VH�ED^��ED^
SURQD_H^¯��WR�MH�®ED^�VUSVND�PX]LND¯��9UOR�MH�ELWQD�RGOLND�GD�VX�QDURGQMDFL
®PX]LND�X�NRMRM�VH�SURQD_H^��NRMD�WH�SRJRGL¯��7R�MH�PL^OMHQMH�NRMH�SUH�
RYOD_XMH��2VLP�^WR�LP�MH�YDCQR�GD�OL�MH�SHVPD�QDURGQD�LOL�QLMH��ELWDQ�LP
MH�L�L]JOHG�VDPRJ�SHYDaD�SHYDaLFH��WM��QMHJRYR�QMHQR�REODaHQMH��7LQD
,YDQRYL`�SR�REODaHQMX�XRS^WH�QH�VSDGD�X�QDURGQMDNH�SR^WR�QDURGQD�PX]�
LND�RELaQR�LGH�X]�QDURGQX�QR^QMX��D�RYR�MH�YL^H�PRGHUQR���'HR�LVSLWDQLND
VPDWUD�GD�MH�L]JOHG�NRML�SURPRYL^X�QHNH�SHYDaLFH�QHJDWLYDQ�MHU�QH
RGJRYDUD�RQRPH�^WR�VPDWUDMX�GUX^WYHQR�SULKYDWOMLYLP��
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7HPH�NRMH�VX�SULVXWQH�X�SHVPDPD�VX�RELaQH�WHPH�L]�VYDNRGQHYQRJ
CLYRWD��QDMaH^`H�CDOMHQMH�]D�QHaLP�L]JXEOMHQLP��QHND�QHRVWYDUHQD�CHOMD�
3HYDaLFD�NRMD�MH�L]X]HWQR�VOX^DQD�MH�&HFD��6YDNR�YROL�&HFLQH�SHVPH�MHU�MH
WR�SUDYD�QDURGQD�PX]LND���3R�QHNLPD��RQD�MH�SUDYL�SULPHU�MHGQRJ
QDURGQMDND��DOL�SUHRYOD_XMH�PL^OMHQMH�GD�MH�RQD�QHJGH�QD�JUDQLFL�L]PH_X
QDURGQRJ�L�]DEDYQRJ��1MHQH�SHVPH�VX�L�QDURGQH�L�]DEDYQH��QRYLML�WHNVWRYL
XRS^WH�QLVX�QDURGQMDaNL��YDOMGD�WXUER�IRON���

9UOR�MH�]DQLPOMLY�QDaLQ�QD�NRML�LVSLWDQLFL�NRQFLSLUDMX�SRMDP�WXUER�
IROND��1MHJD�XJODYQRP�YH]XMX�]D�®QRYRNRPSRQRYDQH¯�SHYDaH�L�®*UDQG¯�
1D�SLWDQMH�GD�OL�WR�VPDWUDMX�QDURGQRP�PX]LNRP�SRVWRML�WUL�WLSD�RGJRYRUD�
3UYL�L�QDMaH^`L�MH�GD�MH�WR�X�SRWSXQRVWL�QDURGQD�PX]LND��DOL�GD�VX�X�QMX
XQHWH�RGUH_HQH�YDULMDFLMH��*UDQG�MH�WH^ND�QDURGQD�PX]LND��,DNR�MH�RVDYUH�
PHQMHQD�L�GDOMH�MH�QDURGQD��VDPR�^WR�MH�RYDNR�SULVWXSDaQLMD��EOLCD�RPODG�
LQL��RQD�MH�VDYUHPHQD��DOL�L�SULPLWLYQD���'UXJL�WLS�PL^OMHQMD�MH�GD�WR�QLNDNR
QLMH�QDURGQD�PX]LND��2EMD^QMHQMH�MH�GD�MH�VXYL^H�XUEDQL]RYDQD��QDNL`HQD�L
GD�X�VHEL�QHPD�WUDGLFLMH��GD�MH�WR�L]PL^OMHQD�PX]LND�NRMD�X�VHEL�VNRUR�GD
QHPD�QDURGQRJ��LPD�HOHPHQWH�PX]LNH�GUXJLK�NXOWXUD��D�GD�VH�VDPR�]RYH
QD^RP��$NR�SXVWL^�PX]LNX�L]�7XUVNH�L�$]HUEHMGCDQD��RQGD�WR�QLMH�QD^H��
7UH`L�WLS�RGJRYRUD�SUHGVWDYOMD�L]YHVQX�VLQWH]X�GYD�SUHWKRGQD��3R�QMLKRYRP
PL^OMHQMX�QH�SRVWRML�WDaQD�GHILQLFLMD�WXUER�IROND��VPDWUDMX�GD�VH�QDOD]L�QD
JUDQLFL�QDURGQRJ�L�]DEDYQRJ�L�GD�JD�QLMH�PRJX`H�VYUVWDWL�QL�X�MHGQX�RG�WH
GYH�NDWHJRULMH��8�JRYRUX�LVSLWDQLND�®*UDQG¯�QDMaH^`H�LPD�LVWR�]QDaHQMH
NDR�L�WHUPLQ�WXUER�IRON��1D]LYX�PX]LaNH�SURGXNFLMH�L�HPLVLMH�GRGHOMHQR�MH
QRYR�]QDaHQMH�L�NDUDNWHUL^H�VH�NDR�PX]LaNL�SUDYDF�SRG�NRML�VH�VYUVWDYD�QR�
YRNRPSRQRYDQD�PX]LND��8SUNRV�YHOLNRM�SRSXODUQRVWL��XJODYQRP�MH�NRG
LVSLWDQLND�SULVXWQD�RGUH_HQD�DYHU]LMD��3RUHGH�JD�VD�/DV�9HJDVRP��]DSDG�
QLP�XWLFDMHP�L�QDMaH^`L�SULGHYL�VX�®^OMD^WH`H¯�L�®QDNL`HQR¯�

.DGD�VH�JRYRUL�R�VWDYRYLPD�LVSLWDQLND�R�SHYDaLPD�QDURGQH�PX]LNH�
RGQRVQR�WXUER�IROND�X�RQRP�REOLNX�NDNR�VX�JD�VDPL�GHILQLVDOL��SULVXWQR�MH
SULOLaQR�QHJDWLYQR�PL^OMHQMH��RVLP�NDGD�VH�JRYRUL�R�VWDULMLP�SHYDaLPD�
0L^OMHQMH�MH�GD�VX�]D�QMLKRYX�SRSXODUQRVW�RG�L]X]HWQRJ�]QDaDMD�PDUNHWLQJ
L�PHGLML��2QL�QLVX�RQDNYL�NDR�^WR�LK�SUHGVWDYOMDMX��QLMH�UHDOQR�NDGD�VH�JR�
YRUL�R�QMLPD�L�QMLKRYRP�CLYRWX�NDR�GD�VX�VDYU^HQL��2YR�MH�6UELMD��D�QH
+ROLYXG���8�VYDNRP�VOXaDMX�QDMaH^`H�VH�JRYRUL�R�QMLPD�NDR�]DEDYOMDaLPD
L�QDSRPLQMH�VH�GD�MH�QMLKRY�RVQRYQL�FLOM�]DUDGD�QRYFD��D�GD�QH�SHYDMX�L]
VUFD�NDR�^WR�VPDWUDMX�GD�MH�ELR�VOXaDM�UDQLMH��=DPHUHQ�LP�MH�QDaLQ
REODaHQMD��SRQD^DQMH�L�VWLO�CLYRWD�NRML�VH�WXPDaL�NDR�QHSULPHUDQ�]D�6UELMX�
NDR�L�WR�^WR�VX�VH�®SUHYL^H�XJOHGDOL�QD�=DSDG¯��6PDWUDMX�GD�VH�QDURGQD
PX]LND�SUHGVWDYOMD�L�NUR]�SHYDaD��QMHJRYR�SRQD^DQMH�L�QDaLQ�REODaHQMD
�aXMH^�QHNX�SHVPX�NRMD�WL�VH�VYLGL��D�NDGD�YLGL^�NR�MH�SHYD������1D�SLWDQMH
GD�OL�VX�WL�SHYDaL�UHSUH]HQWL�®NXOWXUH¯��NROLNR�VX�RQL�QRVLRFL�®EDONDQVNRJ¯�
NDR�^WR�VH�JRYRUL��RGJRYRU�MH�GD�QDMaH^`H�MHVWH�WDNR��DOL�GD�QH�EL�XYHN
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WUHEDOR��.DGD�RGX�X�LQRVWUDQVWYR�L�SHYDMX�RQL�QDV�SUHGVWDYOMDMX��QLMH�WR
ED^�XYHN�SR]LWLYQR���

�.DGD�MH�UHa�R�SRSXODUQRVWL�QDURGQMDND��SRVWRML�QHNROLNR�WLSRYD�RGJR�
YRUD��1DMaH^`L�MH�GD�MH�WR�PX]LND�NRMD�VH�VOX^D�RG�GDYQLQD��SRWHNOD�L]
QDURGD�L�QRUPDOQR�GD�YROL^�QH^WR�VYRMH��8]�WR��SUHPD�PL^OMHQMX�QHNLK�
UD]ORJ�^WR�RVWDOL�PX]LaNL�SUDYFL�QH�PRJX�GD�RSVWDQX�RYGH�MH�WDM�^WR�LPD
PQRJR�QHSLVPHQRJ�QDURGD��SD�MH�QRUPDOQR�GD�QH�VOX^DMX�RQR�^WR�QH
UD]XPHMX��'UXJL�WLS�RGJRYRUD�MH�SULYODaDQ�L]JOHG�SHYDaD�LDNR�WR�QDL]JOHG
QHPD�PQRJR�YH]H�VD�PX]LNRP��=DQLPOMLYR�MH�GD�LVSLWDQLFL�VPDWUDMX�GD�MH
YH`L�EURM�CHQD�QHJR�PX^NDUDFD�NRML�VOX^DMX� WX�PX]LNX��-HGQR�RG
REMD^QMHQMD�SRSXODUQRVWL�QDURGQMDND�MH�NRQIRUPLUDQMH�]DKWHYLPD�GUX^WYHQH
]DMHGQLFH�NRMRM�SRMHGLQDF�SULSDGD��VYL�WR�VOX^DMX��SD�PRUD^�L�WL���3R]LWLYQR
MH�WR�^WR�QDV�SUHGVWDYOMDMX�X�LQRVWUDQVWYX��^WR�L�WDPR�SHYDMX�QDURGQH�SHVPH
NDNR�EL�L�LVHOMHQLFL�PRJOL�aXWL�VYRMX�PX]LNX��1HJDWLYQR�MH�WR�̂ WR�QDURGQMDFL
PRJX�GD�XWLaX�QD�QHNH�OMXGH��/MXGL�VH�SRLVWRYH`XMX�VH�SHYDaLPD�LDNR
L]ULaLWR�WYUGH�GD�WR�QLMH�VOXaDM�NDGD�VX�RQL�X�SLWDQMX���6YDNR�VOX^D�RQRJ
SHYDaD�NRML�PX�MH�VOLaDQ��LOL�EL�CHOHR�GD�EXGH���8�QHNROLNR�UD]JRYRUD�MH
L]UDCHQ�YUOR�QHJDWLYDQ�VWDY�R�NXOWXUL�WXUER�IROND�NDR�QDaLQX�SRVHOMDaDYDQMD
GUX^WYD�L�YUD`DQMD�QD�QLCL�QLYR�NXOWXUH�

-HGQD�RG�WHPD�NRMH�VX�ELOH�]DVWXSOMHQH�X�UD]JRYRULPD�ELOD�MH
PRJX`QRVW�NRQVWUXNFLMH�SURWRWLSD��WM��QHNRJ�RS^WHJ�VNORSD�NDUDNWHULVWLND
OMXGL�NRML�VOX^DMX�QDURGQX�PX]LNX�XNROLNR�MH�WR�PRJX`H��8RaOMLYR�MH�GD�VYL
RGJRYRUL�XND]XMX�GD�WR�QLMH�PRJX`H�MHU�VYL�VOX^DMX�WX�YUVWX�PX]LNH�
XND]XMX�GD�QH�SRVWRML�VKHPD�NRMRP�MH�PRJX`H�XND]DWL�QD�WDNR�QH^WR��-HGL�
QD�RVRELQD�NRMX�LVWLaX�MH�GD�VX�WR�OMXGL�NRML�YROH�GD�VH�SURYHGX��YHVHOMDFL�
1HJLUDMX�XVWDOMHQX�SUHGVWDYX�R� OMXGLPD�NRML� VOX^DMX�QDURGQMDNH�NDR
®VHOMDFLPD¯�L�QHREUD]RYDQLP�OMXGLPD��NDCX�GD�VX�RQL�NRML�VOX^DMX�QDURGQMDNH
VHOMDFL��DOL�WR�MH�JOXSRVW���=D�UD]OLNX�RG�WRJD��YUOR�MDVQR�GDMX�SURILO�OMXGL�NRML
VOX^DMX��QD�SULPHU��PHWDO�L�NRML�MH�L]UD]LWR�QHJDWLYDQ��,QWHUHVDQWQD�MH�L�aLQMHQLFD
GD�VX�QHSULKYDWOMLYL�SRVHEQR�OMXGL�NRML�QDYRGQR�VOX^DMX�QDURGQMDNH��D�QH`H�GD
SUL]QDMX��9HURYDWQR�LK�MH�VUDPRWD��DOL�QH�]QDP�]D^WR���

6WDY�LVSLWDQLND�SR�SLWDQMX�PRJX`QRVWL�SRYH]DQRVWL�SRSXODUQRVWL
QDURGQMDND�L�WXUER�IROND�VD�SROLWLaNLP�L�GUX^WYHQLP�VWDQMHP�YUOR�MH
XMHGQDaHQ��3ULVXWQR�MH�MDNR�XEH_HQMH�GD�PX]LND�QHPD�DSVROXWQR�QLNDNYH
YH]H�VD�SROLWLNRP��7R�VX�GYH�SRWSXQR�RGYRMHQH�VIHUH�NRMH�QHPDMX�QLNDNYLK
GRGLUQLK�WDaDND��6PDWUDMX�GD�SROLWLND�QH�PRCH�L�QH�VPH�LPDWL�XWLFDMD�QD
PX]LNX��0X]LND�MH�YH]DQD�]D�RELaDQ�CLYRW��QDMaH^`H�SURYRG��GRN�MH�SROL�
WLND�QH^WR�^WR�MH�QH�PRCH�QL�X�NRP�VOXaDMX�SRUHPHWLWL�

.DGD�JRYRUH�R�SR]LWLYQLP�DVSHNWLPD�QDURGQMDND�LVSLWDQLFL�VX�YUOR
NDWHJRULaQL��.RQWUDGLNWRUQR�WLP�VWDYRYLPD��NDGD�MH�UHa�R�WRPH�GD�OL�VPD�
WUDMX�GD�VH�QMLKRY��WM��LVSLWDQLND��LGHQWLWHW�JUDGL�NUR]�QDURGQX�PX]LNX�L�GD
OL�RVOLNDYD�QMLKRYX�OLaQRVW��L]ULaLWR�WYUGH�GD�VOX^DQMH�WH�YUVWH�PX]LNH�QHPD
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QLNDNYRJ�XWLFDMD�QD�QMLK��0H_XWLP��VPDWUDMX�GD�MH�WR�VOXaDM�VD��QD�SULPHU�
SDQNRP��1MLKRY�VWDY�MH�GD��LDNR�VH�SURQDOD]H�X�SHVPDPD�NDR�^WR�VX�UDQLMH
QDYHOL��PX]LND�QH�XWLaH�QD�QMLKRY�LGHQWLWHW�L�QDaLQ�UD]PL^OMDQMD��1H�PRCH
PX]LND�GD�SURPHQL�OMXGH���

=DQLPOMLYR�SLWDQMH�NRMH�MH��L]PH_X�RVWDORJ��SRVWDYOMDQR�WRNRP�UD]JR�
YRUD�MH�YH]DQR�]D�PX]LaNH�IHVWLYDOH�NRML�SULYODaH�YHOLNX�SDCQMX�MDYQRVWL��D
WR�VX�6DERU�WUXEDaD�X�*XaL�L�([LW��NDR�GYD�UHODWLYQR�UD]OLaLWD�GRJD_DMD��.DGD
VH�JRYRUL�R�*XaL��SUYD�DVRFLMDFLMD�MH�®WUXED�¬�VUSVNL�LQVWUXPHQW¯��RQD�MH
VKYD`HQD�NDR�REHOHCMH�QD^H�GUCDYH��VUSVNL�IRONORU��SUDYD�NXOWXUD��WUDGLFLMD�
8ORJD�*XaH�MH�GD�RaXYD�WX�WUDGLFLMX�L�PL^OMHQMH�MH�GD�̀ H�RQD�MR^�GXJR�WUDMDWL
MHU�RVOLNDYD�WHPSHUDPHQW�QDURGD��=D�UD]OLNX�RG�*XaH��NDGD�VH�JRYRUL�R
([LW�X��VWDYRYL�VX�XJODYQRP�QHJDWLYQL��3UHRYOD_XMX�VWHUHRWLSL�SRSXW�JRPLOD
QDUNRPDQD��PQRJR�GURJH��DONRKROD�L�VOLaQL��6HP�WRJD��SRSXODUQRVW�*XaH
VH�YH]XMH�]D�6UELMX��%DONDQ��QHNX�ORNDOQX�]DMHGQLFX�NRMRM�SULSDGD��GRN�MH
([LW�QH^WR�GUXJR��6PDWUDMX�GD��LDNR�PRCGD�QLMH�ED^�SUDYR�VUSVNR�L�YL^H�MH
WX_H��SR]QDWLML�MH�X�VYHWX�L��LDNR�JD�NRQRWLUDMX�SULOLaQR�QHJDWLYQR��PRCGD
QDaLQ�QD�NRML�`HPR�®PL¯�ELWL�SULKYDWOMLYLML�QD�=DSDGX��

,QWHUSUHWDFLMD�
.UR]�GYD�SRVPDWUDQD�GLVNXUVD�R�WXUER�IRONX��®LQWHOHNWXDOLVWLaNL®�L

¯QDURGQMDaNL®��QD�UD]OLaLWH�QDaLQH��NUR]�VYDNRGQHYQX�GUX^WYHQX�NRPXQL�
NDFLMX�JUDGL�VH�QMHJRYR�]QDaHQMH��2YL�GLVNXUVL��LDNR�UD]OLaLWL�L�YH]DQL�]D
UHODWLYQR�UD]OLaLWH�GUX^WYHQH�JUXSH��PH_XVREQR�NRUHVSRQGLUDMX��1LMHGDQ�RG
QDUDWLYD�VH�QH�SRVPDWUD�NDR�LVWLQLW�LOL�QH��YH`�VH�DQDOL]LUD�QDaLQ�QD�NRML�VH
SUHNR�QMLK�JUDGL�MHGQD�SULaD�R�VHEL�L�GUXJLPD��,QWHOHNWXDOLVWLaND�NULWLND
WXUER�IRON�aHVWR�JHQHUDOL]XMH��D�VYDND�JHQHUDOL]DFLMD�VH�]DVQLYD�QD�UHGXN�
FLRQL]PX�^WR�GRYRGL�GR�VWYDUDQMD�VWHUHRWLSD��7RGRURYD������������7XUER�
IRON�VH�X�RYRP�GLVNXUVX�NDUDNWHUL^H�NDR�SUHWHUDQ��PHORGUDPDWLaDQ��VXYL^H
RaLJOHGDQ��3UHPD�)LVNOX��®LQWHOHNWXDOLVWLaND�NULWLND�aHVWR�MH�SUHFL]QD�X�VYR�
MLP�DQDOL]DPD��DOL�VNORQD�SRJUH^NDPD�X�YUHGQRYDQMX¯��)LVN������������

$QDOL]LUDMX`L�QDUDWLYH�LVSLWDQLND�L�QDaLQ�QD�NRML�RSLVXMX�WXUER�IRON��SUL
aHPX�VH�L]MD^QMDYDMX�NDR�VOX^DRFL�LVWH��XRaDYD�VH�WHCQMD�ND�SRVWDYOMDQMX�L]�
YHVQLK�NDWHJRULMD�XQXWDU�VDPRJ�PX]LaNRJ�CDQUD��,VSLWDQLFL�VPDWUDMX�GD�SRV�
WRMH�®VWDUL¯�QDURGQMDFL��7R�MH�PX]LND�NRMD�YUHGL�L�RGUDCDYD�SUDYL�NYDOLWHW�
3RWYUGD�QMHQRJ�NYDOLWHWD�MH�XSUDYR�YUHPH��WM��WUDMDQMH��NRMH�VPDWUDMX�QDM�
EROMLP�SRND]DWHOMHP�YUHGQRVWL��1MX�RGOLNXMH�L�SULVXVWYR�®VUSVNLK�QDURGQLK¯
LQVWUXPHQDWD��1DMYDCQLMH�YUHGQRVWL�NRMH�VH�VKYDWDMX�NDR�®QDURGQR�EODJR¯
VX�DXWHQWLaQRVW��MHU�MH�WR�VDPR�QD^H���WUDGLFLRQDOQRVW��LVWRULMD��'UXJX�NDWH�
JRULMX�NRMX�RSLVXMX�aLQH�®QRYL®�QDURGQMDFL��WM��®QRYRNRPSRQRYDQL¯�LOL
®WXUER�IRON¯��L�VPDWUDMX�GD�MH�WR�QD�QHNL�QDaLQ�QDURGQD�PX]LND�NRQWDPLQL�
UDQD�VDYUHPHQR^`X��2QD�MH�L�GDOMH�QDURGQD��QDVWDOD�MH�X�QDURGX��LPD�RELaQH
WHPH��DOL�QLNDGD�QH�PRCH�X�SRWSXQRVWL�ELWL�SULKYD`HQD�NDR�QH^WR�QD^H�L
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QMHQD�YUHGQRVW�VH�VWDOQR�GRYRGL�X�SLWDQMH�XSUDYR�L]�UD]ORJD�^WR�MH�X�QMRM
SULVXWQR��SR�QMLKRYRP�PL^OMHQMX��QH^WR�GUXJDaLMH��WX_H��7H�QRYLQH�PRJX
ELWL�RNDUDNWHULVDQH�NDR�XWLFDM�]DSDGD��SRS�XWLFDM�LOL��X�GUXJRP�VOXaDMX�
SUL]YXN�LVWRND��WXUVNL�L�D]HUEHMGCDQVNL�PHORV��8�WRP�VOXaDMX�YUHGQRVW�MH
GRYHGHQD�X�SLWDQMH�MHU�MH�QHaHPX�^WR�MH�VDPR�QD^H��L]YRUQR��WUDGLFLRQDOQR
GRGDWD�NRPSRQHQWD�QHaHJD�QRYRJ��WX_HJ��^WR�QH�SRWLaH�RGDYGH��SRWHQFL�
MDOQR�RSDVQRJ��QHaHJD�^WR�PRCH�XJUR]LWL�VWDELOQRVW�SRVWRMH`H�VWUXNWXUH�MHU
VD�VRERP�QRVL�L�QRYD�]QDaHQMD�L�SRUXNH�NRMH�PRJX�SURPHQLWL�RVQRYQL
QDaLQ�SHUFLSLUDQMD�WH�SRMDYH��WM��GR^OR�MH�GR�QDUX^DYDQMD�LOL�SRPHUDQMD�XV�
WDOMHQLK�JUDQLFD�� 3RGHOD�QHaHJD�^WR�MH�SULYLGQR�FHOLQD��QDURGQMDFL��
VWYDUDQMH�JUDQLFH�XQXWDU�VWUXNWXUH��SRGHOD�QD�QRYR�VWDUR��YUHGQR�QH�YUHGQR�
RQR�^WR�WUDMH�RQR�^WR�QHVWDMH�QDVWDOD�MH�XVOHG�WH�UD]OLNH�X�QDaLQX�QD�NRML�MH
L]JUD_HQR�VYDNRGQHYQR�VKYDWDQMH�PX]LNH�JGH�VX�VXSURWVWDYOMHQL��VD�MHGQH
VWUDQH�WUDGLFLRQDOQR��DXWHQWLaQR��L]YRUQR��QD^H��D�VD�GUXJH�VWUDQH�PRGHUQR�
VDYUHPHQR��2YR�UD]JUDQLaDYDQMH�JRYRUL�R�WHCQML�aRYHND�GD�XUHGL�VYRM
VLVWHP�VKYDWDQMD��D�WR�aLQL�XSUDYR�GRGHOMXMX`L�L]YHVQH�YUHGQRVWL�VYDNRP
VHJPHQWX�WRJ�VLVWHPD��

'HILQLVDQMH�CLYRWQRJ�VWLOD�NRML�VH�YH]XMH�]D�OMXGH�NRML�VOX^DMX�WXUER�
IRON�MHGQD�MH�RG�WHPD�R�NRMLPD�VH�JRYRUL�L�X�®LQWHOHNWXDOLVWLaNRP¯�GLV�
NXUVX��L�X�QDUDWLYLPD�LVSLWDQLND��8�WHNVWRYLPD�RG�GHYHGHVHWLK�SD�QDGDOMH
SULVXWQD�MH�MDND�WHCQMD�GD�VH�NRQVWUXL^H�^WR�MDVQLMD�L�SUHFL]QLMD�VOLND�R�OMX�
GLPD�NRML�VOX^DMX�WXUER�IRON��,QWHOHNWXDOLVWLaND�NULWLND�aRYHND�NRML�VOX^D
RYX�YUVWX�PX]LNH�RSLVXMH�NDR�RVREX�NRMD�LPD�PDQML�VWHSHQ�NULWLNH�L
RVH`DMD�]D�UHDOQRVW��®7DNYL�OMXGL¯�VX�YLG�XUEDQLK�VHOMDND��QSU��®OMXGL�NRML
QDSX^WDMX�VHOR�L�GROD]H�X�JUDG��DOL�VD�VRERP�QRVH�VSHFLILaDQ�VNORS�OLaQRVWL
L�GDOMH�]DGUCDYDMX�VYRMH�QDYLNH�NRMH�VX�LP�X�SULURGL¯��2QL�WXUER�IRON�X�QR�
YRM�VUHGLQL�SULKYDWDMX�NDR�VYRM�L�VYRM�QRYL�CLYRWQL�SURVWRU�XVYDMDMX�L�PHQMDMX�
2QL�VX�L�GDOMH�GHILQLVDQL�NDR�VHOMDFL��DOL�L�NDR�QRYD�NDWHJRULMD�NRMD�YL^H�QH
SULSDGD�GRPHQX�VHRVNRJ��DOL�VH�L�GDOMH�QH�VPDWUD�XUEDQRP�EH]�RE]LUD�QD
HNRQRPVNL�VWDWXV��3URWRWLS�aRYHND�NRML�VOX^D�WXUER�IRON�NDR�QDFLRQDOLVWH�
SULPLWLYFD��VHOMDND�QLCH�LQWHOHNWXDOQH�VSRVREQRVWL�VXSURWVWDYOMHQ�MH�OLNX
JUD_DQLQD��1D�WDM�QDaLQ�QMLPD�VH�QH�GDMH�SUDYR�SRVHGRYDQMD�VRSVWYHQRJ
LGHQWLWHWD��QHJLUD�VH�QMLKRY�NXOWXUQL�NDSLWDO��RGQRVQR�RQL�VH�VPDWUDMX�QHSR�
GREQLP�]D�ELOR�NDNDY�GRSULQRV�L�XRS^WH�XWLFDM�QD�®JUD_DQVNX��YLVRNX�NXO�
WXUX¯��6WYDUDMX`L�WDNR�®SRGHOMHQX¯�NXOWXUX�NUR]�VYDNRGQHYQX�SUDNVX��RQL�MH
XVYDMDMX�L�PHQMDMX�SUHPD�VYRMLP�SRWUHEDPD��NUR]�QMX�NUHLUDMX�VYRMH�VWD�
YRYH��0X]LND�MH�X�RYRP�VOXaDMX�PHVWR�QD�NRPH�VH�VXNREOMDYDMX�JUXSH
UD]OLaLWLK�LQWHUHVD�X�ERUEL�]D�UD]JUDQLaDYDQMH��8SUDYR�WD�GLKRWRPLMD�X�VLV�
WHPX�NODVLILNDFLMH�RPRJX`DYD�L]JUDGQMX�LGHQWLWHWVNRJ�SUHSR]QDYDQMD��7D
YUVWD�NXOWXUQRJ�HVHQFLMDOL]PD�JGH�VH�YUOR�UD]OLaLWH�JUXSH�OMXGL�VYUVWDYDMX
SRG�NDWHJRULMH�VHOMDND�L�JUD_DQD�YUOR�MH�UHODWLYQD�MHU�PDUNHUL�SR�NRMLPD�VH
RGUH_XMX�YHRPD�YDULUDMX�X�]DYLVQRVWL�X�NRP�NRQWHNVWX�VH�SRVPDWUDMX
�#LYNRYL`���������
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6XSURWQR�WRPH��LDNR�VX�RNDUDNWHULVDQL�NDR�SULSDGQLFL�WDNYH�JUXSH��WM�
LDNR�VX�R]QDaHQL�X�JUD_DQVNRP�GLVNXUVX�NDR�VHOMDFL�L�SULPLWLYFL��LVSLWDQLFL
WYUGH�GD�DSVROXWQR�QH�SRVWRML�QDaLQ�GD�VH�RSL^H�RVRED�NRMD�VOX^D
QDURGQMDNH��6PDWUDMX�GD�QLMH�PRJX`H�XWYUGLWL�MHGQX�LOL�VNXS�RVRELQD�SR�NR�
MLPD�VH�RQL�L]GYDMDMX�LOL�UD]OLNXMX�RG�RVWDOLK��2QL�VOX^DMX�WX�PX]LNX��YROH
MH��VPDWUDMX�GHORP�VYRMH�NXOWXUH��DOL�QLNDNR�QH�SRGUCDYDMX�WH]X�GD�MH�RQD
QHNL�PDUNHU�NRML�LK�R]QDaDYD�X�ELOR�NRP�VPLVOX��7HUPLQ�®SULPLWLYDF¯�NR�
MLP�VX�RQL�NDR�PX]LaNL�VOX^DRFL�R]QDaHQL�MH�]D�QMLK�EHVPLVOHQ��XYUHGOMLY�L
QHRVQRYDQ��6XSURWQR�WRPH��NDGD�MH�NDUDNWHUL]DFLMD�GUXJLK�X�SLWDQMX��LVSL�
WDQLFL�SRVHGXMX�YUOR�MDVQX�VOLNX�R�OMXGLPD�NRML�VOX^DMX�GUXJH�PX]LaNH
SUDYFH��3ULPHU�]D�WR�MH�QMLKRY�VWDY�R�OMXGLPD�NRML�SRVH`XMX�PX]LaNL�IHVWL�
YDO�([LW��6WHUHRWLSL�NRML�VH�WX�MDYOMDMX�VX�YUOR�aHVWL��6PDWUDMX�GD�VX�WR
XJODYQRP�QDUNRPDQL��DONRKROLaDUL��NDR�GD�VX�X�VYD_L�VD�VYDNLP�GHORP
WHOD��7R�MH�SULOLaQR�SUHFL]QD�VOLND�GUXJLK��RQLK�NRMLPD�QH�SULSDGDMX�
8SUDYR�NDR�^WR�VX�RQL��VD�MHGQH�VWUDQH��RNDUDNWHULVDQL�NDR�®VHOMDFL¯�L
®GCLEHUL¯��V�GUXJH�VWUDQH��RQL�QD�LVWL�QDaLQ�WR�aLQH�VDPR�X�VXSURWQRP
VPHUX��2GUH_XMX`L�JUXSX�NRMRM�QH�SULSDGDMX�NDR�QHJDWLYQX��GRGHOMXMX`L�MRM
OR^H�NDUDNWHULVWLNH��RQL�VH�RJUD_XMX�RG�LVWLK��MHU�X]�SRVWRMDQMH�NDWHJRULMH
GUXJL�VWYDUD�VH�PRJX`QRVW�NRQVWUXLVDQMD�NDWHJRULMH�®PL¯��6WYDUDQMH�VOLNH�R
VHEL��DOL�L�GUXJLPD�VH�YU^L�XSUDYR�XVYDMDQMHP�VOLNH�NRMX�WDM�GUXJL�LPD�R
QDPD��#LYNRYL`��������7D�ELQDUQRVW�X�OMXGVNRP�VKYDWDQMX�NRMD�MH�SRWUHEQD
aRYHNX�GD�RUJDQL]XMH�VYRM�VYHW�L�®XUHGL¯�KDRV��YUOR�aHVWR�SUHGVWDYOMD�L]YRU
YUOR�MDNLK�VWHUHRWLSD��1D�WDM�QDaLQ�VWHUHRWLS�MH�SRVWDR�MHGQR�RG�RVQRYLK
VUHGVWDYD�X�REUD]RYDQMX�L�XVWDOMLYDQMX�VWDYRYD�

=DNOMXaDN�
0X]LND�SUXCD�PRJX`QRVW�UD]OLaLWRJ�aLWDQMD�]QDaHQMD�NRMH�MH�]D�QMX

YH]DQR��8�UD]OLaLWLP�GLVNXUVLPD�WXUER�IRON�MH�LQWHUSUHWLUDQ�]DYLVQR�RG�SUL�
KYDWDQMD��RGQRVQR�QHSULKYDWDQMD�]QDaHQMD�NRMD�VX�PX�GRGHOMLYDQD��3UHPD
WRPH��PX]LND�NRMX�RGUH_HQD�JUXSD�OMXGL�VOX^D�L�GLVNXUV�X�NRPH�HJ]LVWLUD
QH�SUHGVWDYOMD�VDPR�QMLKRY�SRJOHG�QD�VYHW��YH`�JRYRUL�L�R�XVYRMHQLP�]D�
KWHYLPD�YUHPHQD�L�GUX^WYHQH�PRGH��NDR�L�R�SURFHVX�NUHLUDQMD�LGHQWLWHWD�
.RQVWUXLVDQMH�VRSVWYHQRJ�LGHQWLWHWD�XWYU_LYDQMHP�JUDQLFD��GHILQLVDQMHP
GUXJLK��VDPRSRWYU_LYDQMHP��VYDNRGQHYQL�MH�SURFHV��7R�]QDaL�GD�WXUER�IRON
VDP�SR�VHEL�QHPD�RGUH_HQD�]QDaHQMD��YH`�VH�RQD�XWLVNXMX�X�QMHJD�NUR]
VYDNRGQHYQX�SUDNVX��.UR]�PX]LaNR�SRQD^DQMH�VH�VWYDUD�LGHQWLWHW��,GHQWLWHW
QLMH�ILNVQD�NRQVWUXNFLMD��RQ�MH�GLQDPLaDQ��QH�PRCH�VH�SRVPDWUDWL�NDR�KR�
PRJHQD�WYRUHYLQD��YH`�SUH�NDR�NRQVWUXNW�L]JUD_HQ�RG�PQRJR�VHJPHQDWD�
VORMHYD��2Q�VH�NRQVWDQWQR�PHQMD�L�L]JUD_XMH�NUR]�VYDNRGQHYQX�GUX^WYHQX
LQWHUDNFLMX��D�PX]LaNR�SRQD^DQMH�MH�VDPR�MHGQD�RG�PQR^WYD�NDWHJRULMD�X
RNYLUX�NRMLK�VH�RYDM�SURFHV�RGYLMD��
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/LWHUDWXUD
%LOHIHOG�8��������6WUDQFL��SULMDWHOML�LOL�QHSULMDWHOML��%HRJUDG��ALJRMD��%LE�OLRWHND�;;�YHN
&ORRQDQ�0��������3RS�DQG�WKH�1DWLRQ�6WDWH��7RZDUGV�D�7KHRULVDWLRQ�3RSXODU�0XVLF��������
ARORYL`�,��������%RUGHO�UDWQLND��%HRJUDG��ALJRMD��%LEOLRWHND�;;�YHN�
'RPHQDN�#��������(YURSD��NXOWXUQL�L]D]RY��%HRJUDG��ALJRMD��%LEOLRWHND;;�YHN
)LVN�'C��������3RSXODUQD�NXOWXUD��%HRJUDG��&OLR
-DQVHQ�6��������6YDNRGQHYQL�RULMHQWDOL]DP��'RCLYOMDM�®%DONDQD¯�®(YURSH¯X�%HRJUDGX�L�=DJUHEX��)LOR]RILMD�L�GUX^WYR��������
3ULFD�,��������2PODGLQVND�SRWNXOWXUD�X�%HRJUDGX��VLPEROLaND�SUDNVD�%HRJUDG��(WQRJUDIVNL�LQVWLWXW�6$18
5RW�.��������6OLNH�X�JODYDPD��%HRJUDG��3URVYHWD��%LEOLRWHND�;;�YHN
6WHLQEHUJ�0��������:KHQ�3ROLWLFV�*RHV�3RS��RQ�WKH�LQWHUVHFWLRQV�RISRSXODU�DQG�SROLWLFDO�FXOWXUH�DQG�WKH�FDVH�RI�D�6HUELDQ�VWXGHQW�SUR�WHVWV��6RFLDO�0RYHPHQW�6WXGLHV������
9LGLF�5DVPXVVHQ�/M��������)URP�6RXUFH�WR�&RPPRGLW\��1HZO\�&RP�SRVHG�)RON�0XVLF�RI�<XJRVODYLD��3RSXODU�0XVLF���������
KWWS���ZZZ�FH�UHYLHZ�RUJ�������PRQURH���KWPO

-HOHQD�6XaHYL`
7ZR�1DUUDWLYHV�RQ�7XUER�IRON�0XVLF��$QDO\VLV�RI�0HDQLQJ
&RQVWUXFWLRQ

7KLV�SDSHU�DQDO\]HV�WKH�FRQFHSW�RI�WXUER�IRON�PXVLF�DV�DQ�LPSRUWDQW
PDUNHU�LQ�WKH�SURFHVV�RI�FUHDWLQJ�SHUVRQDO�DQG�QDWLRQDO�LGHQWLW\�LQ�YDULRXV
GLVFRXUVHV��7KH�®LQWHOOHFWXDO¯�GLVFRXUVH��ZKLFK�FULWLFL]HG�WXUER�IRON�DQG�LWV
FRQVXPHUV�DV�HOHPHQWV�RI�QDWLRQDOLVWLF�SROLWLFV��HVSHFLDOO\�GXULQJ�WKH
����±V�LQ�6HUELD��LV�FRQIURQWHG�WR�WKH�QDUUDWLYHV�RI�WKH�VXEMHFWV�ZKR�OLVWHQ
WR�WKLV�NLQG�RI�PXVLF��7KHLU�SRLQW�RI�YLHZ�LV�WKDW�WKHUH�DUH�QR�WUDFHV�RI
SROLWLFDO�FRQVFLHQFH�RU�LGHRORJ\�LQ�WXUER�IRON�PXVLF��9DULRXV�PHDQLQJV�DS�
SRLQWHG�WR�WXUER�IRON�DQG�LWV�LQWHUSUHWDWLRQV�VKRZ�WKDW�WKH�LGHQWLW\�LV�QRW�D
IL[HG�FDWHJRU\��EXW�LV�UDWKHU�D�SURGXFW�RI�VRFLDO�LQWHUDFWLRQ��,Q�WKH�FDVH�RI
WXUER�IRON�PXVLF��LW�LV�VKRZQ�WKDW�PXVLF�EHKDYLRU�FDQ�IRUP��DPRQJ�RWKHU
WKLQJV��SHUVRQDO�QDWLRQDO�LGHQWLW\�
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