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Abstract
LH SDSHU GHDOV ZLWK WKH HYDOXDWLRQYD'Q BEHER®PXD\U MWRHD R P W@
PHQWY EHQHDWK WKH SUHVHQW GD\ PDLQ VTXDUHV RI WZR WRZQ
3£SD Rl WKH VR FDOOHG .LVDOE,OG UHJLRQ RI +XQJDU\2 LH DUF
DUHD EHWZHHQ DQG DPWZ MMKHH Hh[WF\DW D WKILGO HQ PDW WKH RV
DQG REMHFWV IURP WKH GLVFXVVHG SHULRG LH GHVFULSWL
DQG WKH FHUDPLF nQG PDWHULDO DUH SUHVHQWHG LQ WKH FRQW
NQRZQ DERXW WKH WZR VHHOHPHQWVY¥ UROH LQ WKH HFRQRP\ DQ

1. Introduction

$V LQ PDQ\ +XQJDULDQ WRZQV LQ WKRVH \HDUV WKH RSS
RI *\ U VHDW RI *\ U ORVRQ 6RSURQ &RXQW\ DQG 3£SD
WK H NV WR UHFRQVWUXFW WKHLU PDLQ VTXDUHV MH
VWUXFWXUDO IHDWXUHV WKH SURKLELWLRQ RI WUD>F IU
DQG RU UHSODFHPHQW RI SDYLQJ IRXQWDLQV DQG RWKH
H[FDYDWLRQV DQG DUFKDHRORJLFDO VXSHUYLVLRQ QHFH
ORFDO PXVHXP RI *\ U E ZKLOH DW 3£SD WKH\ KD
WKH PXVHXP Rl 9HV]SU«P DQG SDUWO\ E\ WKH ,QVWL
(WY .V /JRUEQG 8QLYHUVLW\

, W KDV EHHQ DSSDUHQW IURP D UHODWLYHO\ HDUO\ SKDV'
SHULRG RI WKH WZR VLWHV VKRZV UHVHPEODQFHV WR HLC
UHODWLYHO\ ZHOO GRFXPHQWHG HFRQRPLFDO WRIE KRFr W |
SDULVRQ RI WKHLU HDUOLHVW SHULRGY D=HU WKH +XQJD!
DUFKDHRORJLFDO PHDQV E VHHPHG WR EH VXLWHG

MLV SDSHU LV SDUW Rl WKH UHVHDUFK FDUULHG"®@RKRHDMWWXKRLE OKH
GLHYDO +XQJDULDQ (FRQRPLF +LVWRU\O UHVHDUFK JURXS /3
JHDGHUV RI WKH H[FDYDWLRQV 6]LOYLD % Up *\ U OfUWRQ 6]YDW
*YWgzbm] E

'[ee $dIReZ 3. No. 5. (2017) 287-341. DOI: 10.17204/dissarch.2017.287
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%HVLGHV WKH PDSSLQJ RI VLPLODULWLHY DQG GL"™HUHQFHYV

SUHVHQWYVY WKH GHVFULSWLRQ RI WKH H[FDYDWHG REMHFW
IURP ERWK VLWHYV

2. Geographical situation; the sites before the medieval era

%RWK WRZQV DUH VLWXDWHG LQ WKH VR FDOOHG 1RUWKHUQ
PHDQV WKDW WKH\ OLH ZHVWZDUGV IURP WKH 'DQXEH DQG Ql

*\ ULV ORFDWHG LQ WKH FHQWUH Rl WKH VR FDOOHG .LVDOE
FDEORVRQL 'DQXEH ,QWHU3SXYH DW WKH LQWHUVHFWLRQ RI V
PDLQ ODQG URXWHV RI WKH DUHD MLV DXVSLFLRXV VLWXDW|
PLOLWDU\ RXWSRVW WUDGH KXE DQG DGPLQLVWUDWLRQDO |

VDQG\ KLOOV WUDLOLQJ DORQJ WKH ULYHU EDQNV WKDW PDG
SRRGSODLQV DRIG PDUVKHYV

)LJ MH ORFDWLRQ RI WKH .LVDOE,O0OG UHJLRQ *\ U DQG 3£SD LQ (X

3ESD OLHV RQ WKH ERUGHUOLQH RI .LVDOE,OG DQG WKH %D
SDL V NVE£J LQ WKH QRZ GULHG XS DQG DJJUDGHG EHG RI WK
QL™FDQW UROH LQ WKH IRUPDWLRQ RI WKH PHGLHYDO VH@O

ZLQWHUWLPH GXH WR LWV ZDUP VSULQJV DQG WKXV LWV E|
ZDWHUBLOOV

MLV SDSHU FROQWDLQV WKH HYDOXDWLRQ RI WKH ™MQGLQJV IURP 3£
FXPHQWDWLRQ DQG MQG PDWHULDO RI WKH H[FDYDWLRQ VHDVRQV E
FKHQ\L W«U :H ZRXOG OLNH WR WKDQN 6]LOYLD % Up '«QHV *DEOHU D

*\ U EDQG OD[LP ORUGRYLQ E WKH OHDGHU RI WKH HI[FDYDWLRQ LQ
6cazU]

.U E .cjUWg]Wg E
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)L MH JHRJUDSKLFDO VLWXDWLRQ RI *\ U RQ WKH )LUVW OLOLV

%RWK VLWHYV KDYH EHHQ LQKDELWHG VLQFH WKH SUHKLV\
SHU $JH DWQ3ESDRP WKH %URQ]JH $JH:KIQO 8 RZQWIRIHZ "W WL
5RPDQ $JH VH@OHPHQWY FDQ EH IRXQG LQ WKH RXWVNLU
SRUWDQW DX[LOLDU\ IRUW DQG FLYLOLDQ VH@OHPHQW QT
+LOO DQG LQ WKH VXUURXEE FGL.D VXKD HVH B/ ZRIGI QV MVHKID D @ +
FRQWUDU\ LV WUXH UHJDUGLQJ WKH IROORZLQJ SHULRG

)L MH JHRJUDSKLFDO VLWXDWLRQ RI 3ESD RQ WKH )LUVW 0OLOL
GRW PDUNV WKH ODLQ 6TXDUH

, chb

%~f, HW DO E

, chb E *UV'Yf HW DO E
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RI 3£SD KDV EHHQ DQ LPSRUWDQW"¢H @OBAWKQWHD U HZX R U MK\
KDYH XVHG WKH WHUULWRU\$RIZN 4 LGOHOV V H.H) WHIQHALK FBQ\H F H G
GRXEWHGO\ LQSXHQFHG WKH ODWHU LQKDELWDWLRQ SD@HU(

ZH IRUPDWLRQ RI 3£SD DQG *\ U

MH DUFKDHRORJLFDO UHFRUGV VKRZ WKDW WKH +XQJDULDQ\
SDWKLDQ %DVLQ LQ WKH NQWRKUG K B@ ORIGWKG WKHVH WHUUL
RI WKH-HQWXU\ bW WKH ODWHVW W LV QRWLFHDEOH WKRX.
PDLQO\ FHPHWHU\ IUDJPHQWY FRXOG EH LGHQWL™HG LQ Wk

MH OHDGHUV RI WKH IRUPLQJ QHZ UHDOP KDYH VRRQ UHFRJ
WXDWLRQ DW *\ U DQG KDYH HVWDEOLVKHG D UHJLRQDO FHQ
" FHQWXU\ DV LW LV PHQWLRQWHGVL ® XIr K GIHE B/ V& X2KHWV K H
Rl WKH 5RPDQ IRUW FRXOG SOD\ D UROH LQ WKHLU GHFLVLEF
YDWLRQV KDYH VKRZQ WKDW WKH ZDOOV RI $UUDERQD KDG
WKRVH SDUWV MH UHPDLQV RI ODUJH VWUXFWXUHYVY SURED
WKH KLOO RQH RI WKHP ZDV LQ VXSHUSRWVUWIDR/QEHHQKPDG H
WKH VHDW RIFRKHEYEDQOLGWHSKHQ , E E\ WKH ODWHVYV
FHQWUH )RUWL™FDWLRQV DURXQG WKH KLOO KDYH EHHQ HL
WKH ELVKRSULF FDWKHGUDO KDV EHJXQ VKRUWO\ D=HUZDU (
WKH VXEXUELD DURXQG *\' U ZKHUH WKH VH@OHPHQW IUDJP}
6TXDUH DOVR EHORQJHG

MH VLWXDWLRQ RI WKH ZUL@HQ VRXUFHV LV OHVV IRUWXQI
JDUGLQJ WKH fUSEGLDQ $JH VH@OHPHQW VWUXFWXUH RI W
DUH DYDLODEOWHQRXKWKMH QDPH P3£SDN DSSHDUV LQ D G

LQ WKH FRQWH[W RI PHOQWLRQLQJ D$QRINK MUK DWFRW B UG\
ZLWK DQ DUFKGHDFRQ ZKR KHUGFKRW MHBD V) \&KDIW L\Q K\M KR
HYDO DUFKGHDFRQDWH RI 3£SD KDG EHORQJHG QRW WR WK
UDLVHG DQ LVVXH DPRQJ WKH KLVWRULDQV ,W VHHPV WR |
KDELWHG ZKHQ WKH DUFKGHDFRQDWH ZDV HVWDEOLVKHG V
%DNRQ\DOMD WKH KLOO\ ZRRGODQG EHWZHHQ WKH SODLQ\
ORXQWDLQV ZDV RULJLQDOO\ D VHSRBBWHG B EFLSILVRQ DS
ZLWK WKH SDULVK FKXUFK Rl WKH VH@OHPHQW WKH FKXU
PDUW\U E ZDV XQGHU WKH DXWKRULW\ Rl WKH (VIWHUJRP |

, cb 7ca_U

,'chb +cfjrh\ E

$ ™" FHQWXU\ FKURQLFOH PHQWLRQV WKDW D SLHFH RI D UHYROWLQJ
6WHSKHQ , KDG GHIHDWHG NLOOHG DQG VHQWHQFHG WR EH FXW LQ IF

$' &KURQLFRQ XHXFHWXRUUQLND VY &KURMQ¥EBDRWHEWXPYfzV |/ (G oy
%WXGDSHVW W LV XQGHFLGDEOH WKRXJK ZKHWKHU WKLV H[SUHVV
WR D JDWH RI 6]« NHVIHK«UY£U OHDGLQJ WR *\ U
7ca_U E 1zaYh\bz 6ne_ Y HW DO E 7D
.c’rh\ E 7ca_U E
6c macg] E
flgh,

ivlibm] =
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MH DSSHDUDQFH RI DQ DUFKGHDFRQDWH LQ 3£SD UDLVH
FKXUFK EXW XQIRUWXQDWHO\ WKH EBV DGO Q I WKWDXVRBNNL FE
PDGH EDVHG RQ KLVWRULFDO HYLGHQFH $FFRUGLQJ WHER
FRQDWHY ZHUH HVWDEOLVKHG LQ WKH YLFLQLW\ RI IRU
RU WKH TXHHQ +LV K\SRWKHVLV LV DOVR VXSSRUWHG E
WKRXJK WKHUH LV QR GLUHFW SURRI IRU DQ HDUO\ UR\LC
WRULFDO WUDFHV RI WKHVH HDUO\ UR\DO FXULDH DUH ¢
VHUYDQWY DSSHMHMQYWRIUWKHL@HQ VRXUFHV 'XH WR WKH
YLOODJH QDPHV WKH YLFLQLW\ RI 3£SD ZDV LQKDELWH
FRRNV DQG MBEHD UNKKWWO VH@OHPHQW H[FDYDWHG LQ E
3ESD FRXOG KDYH M@HG LQ WKLV V\VWHP

ZH H[FDYDWLRQV

MH ™MUVW H[FDYDWLRQV RQ WKH 6]J]«FKHQ\L 6TXDUH RI *\
WL™MHG KDYH EHHQ FDUULHG RXW LQ E ZLWK WKH \
7TRPND 7ZR URZV RI UHFWDQJXODU VHFWLRQV KDG EHHQ
VTXDUH RQ D PUWHFD DQ® TXLWH D IHZ fUSEGLDQ $JH REMH

MH QH[W DUFKDHRORJLFDO ZRUNV EHJDQ \HDUV ODWHU
ND DQG (V]WHU 6] Q\L $ ORQJ WUHQFK KDG WR EH H[FDYL
UHFWDQJXODU VHFWLRQ RSHQHG DWHDW\D Q RAWHKGW DU H QG
$JH IHDWXUHV FRXOG EH IRXQG DW WKLV ZLGHQLQJ SDUW
EHHQ GHVWURRHGWEXD\ FHOODUHG EXLOGLQJ DQG WK FH(

MH PRVW UHFHQW H[FDYDWLRQV ZHUH FDUULHG RXW LQ

SUHYLRXV WR WKH 6]«FKHQ\L 6TXDUHNV UHQRYDWLRQ 6L]
VRQ MHLU VKDSH DQG GHSWK KDYH EHHQ GH™QHG E\ WK
MH SDYHPHQW VKRXOG KDYH EHHQ UHSODFHG ZLWK D FR!
IROORZLQJ \HDU RQ WKH IXO0O HIWHQWYV RI WKH VTXDUH

WLRQV DQG DIJDLQVW WKH R>FLDO FRQGLWLRQV WKH EXLC
DUHD LQ D GHSWK RI FP WKXV GHPROLVKLQJ PRVW RI V
FRXOG VDYH RQO\ IUDJPHQWYV RI WKH VLWH WKURXJK UHYV

$00 LQ DOO BHRMWKQFPYHUHG LQ WKH SDVW  \HDUV RI
DUHD PRVWO\ RQ LWV QRUWHKHDY® BKQG BBFM\NHW @ R WGKH G|
™QG PDWHULDO RI DOOJWKUHH H[FDYDWLRQV

MH VLWXDWLRQ KDV EHHQ PRUH IRUWXQDWH LQ WKH FDVH
WUHQFKHYVY ZHUH RSHQHG E\ OEUWRQ 6]YDWK DQG /EV]Ou
FRQWLQXHG QH[W \HDU ZLWK WKH OHDGHUVKLS RI OD[LP C
VWXG\ FRQWDLQV WKH HODERUDWLRQ RI WKH fUSEGLDQ ¢

[iVlbm]
[ivibm] =

MH MQGLQJY DERXW WKH 5RPDQ SHULRG RI WKH VLWH KDYH EHHQ
6nabm] E 7ca_U E

%~f, HW DO

%~f, HW DO
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- Sunken house-type building under the 13th century marketplace
- Posthole-structured building under the 13th century marketplace
- Oven within a building

- Single oven

- Pit

- Building traces contemporary with the first pavement

2o o+ B

)LJ E MH HIFDYDWHG DUHD RQ WKH 6]«FKHQ\L 6TXDUH LQ *\ U
6]«FKHQ\L 6 TXDUH

ZKLFK ZHUH XQHDUWKHG LQ WKéfedaZHDW H[FDYRWH ® ,W WRRN
RI P ZLGH WUHQFKHYV DORQJ WKH HGJHV RI WKH VTXDUH RI
SUREHV RI YDULRXV GLPHQVLRQV VXUURMNQGLQJ WKH EDURT X

W KDV WR EH HPSKDVLVHG WKDW WKHVH DUHDV KDYH EHHC
DQG IURP WKH HDUO\ fUSEGLDQ $JH LQ 3£SD WR WKH SUHVH
GHVWUR\HG E\ \RXQJHUMHDWMNUHV WKH ROGHVW fUSEGLDQ $
WXUHV FDQ RQO\ EH VHHQ DV D PRVDLF SLFWXUH EXW WKH
WKDQ LQ PRVW FDVHV DQ\ZD\

5. 10"-11"-13" century settlement objects 2°

MHSKHQRPHQRQ ZKLFK KDV PDGH SODXVLEOH WKH FRPSDUL
GXULQJ WKH 3ESD H[FDYDWLRQ ZDV WKDW WKH HVWDEOL
FRQWLQXHG WR HYROYH LQWR WKH WRZQVN SUHVHQW GD\ PD
JH DQG WKHUHIRUH DQ HQG WR WKH VWUXFWXUHV IRUPHUO\ |

6HH OcfXcj]b D IRU IXUWKHU GHWDLOV

$FFRUGLQJ WR 3«WHU 7RPND WKH HDUO\ fUSEGLDQ $JH SR@ HU\ IRXQC
HV QRW ZLWK WKH HDUOLHVW EXW ZLWK WKH IROORZLQE YHFRQG SHU
FHQWXULHV VH@ OHPHQWY OLNH *\ U .£SWDODQGRPE 0«QIl FVDQDN 6]
IRUH WEHQWXU\ GDWLQJ LQ WKLV FDVH )RU WKH ™ QG PDWHULDO VHH
7ca_U E 0Yfju MH DSSHDUDQFH RI FHUDPLF FDXOGURQV HYHQ LQ '
W«U DOVR VXSSRUWYV WKLV DV WKLV YEHY VHQ WX8M WHH@& PWH WHRQE\H SIXIDFA/NH
UHJLRQ ,Q WKH FDVH RI 3£SD QR VXFK HDUO\ PDWHULDOV DUH NQRZQ
VLWLRQV UHGERW XMKHGDWLQJ SRVVLEOH KHQFH RXU ZRUGLQJ RI WKL)\
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Modern
layers ||

Early modern/
late medieval
fill
13" century
pavement

'Black layer’ with a 5"
century grave (KE112)

Roman layers <

)L MH VWUDWLJUDSK\ RI *\ U 6]«FKHQ\L 6TXDUH LQ WKH 1: SUR

WR WKH W XNEQ" FHWWKULHY DW WKH ODWHAN@WO)QUY\LQ BOSC
UHQGHUHG WKH VWXG\ RI WKHVH HDUOLHU IHDWXVHADW DV
HVSHFLDOO\ WUXH IRU 3£SD ZKHUH WKH DUHD RI WKH PI
REMHFWYV KDG QRW GHVWUR\HG DV PXFK RI WKH SUHYLRX"

*\ U

$W WKLV VLWH WKH FUHDWLRQ RI DQ HYHQ VXUIDFH UHT?>
EHVW DVVHVVHG RQ"WWHHQ WRMHU JHWOKFH\RIWKDW KDYH RULJL
GDUN ™MO0O WKH VR FDOOHG OEODFN OD\HUO WKDW KDV C
GLHYDO SHULRGVY DQG DQRWKHU DOVR GDUN ™OO OD\HU
FRXOG EH KDUGO\ VHSDUDWHRZ HYRIR) WRKH WAIDK GIDHVWRQB S
WKH VNHOHWRQV FRXOG EH IRXQG FP XQGHU WKH SHE
PHDQV WKH UHPRYDO RI DW OHDVW E FP IURP WKHVH H
RQ WKH QRUWKHUQ VLGH LQ E ZKHUH RQO\ WKH ORZF
EH LGHQWL™HG XQGHU WKH SHEEOHG VXUIDFH

2Q WKH ZKROH IHDWXUHV FRXOG EH GDWHG VXUHO\ WR
RI WKH PDUNHWSODFH RU FRQWHPSRUDU\ ZLWK LWV FRQ'
SODFHV WZR SRVWKROH VWUXFWXUHYVY DQG RQH ZLWK IR
EXLOGLQJV WHQ VLQJOH SRVWKROHV IXUWKHUPRUH IRXL
QXPHURXV IXUWKHU SRVWKROHV RQ WKH E DUHD WK
XQGHU WKH SDYHPHQW EXW DV WKHLU VWUXFWXUH ™MWV
WHULDO FRQWDLQV VRPH \RXQJHU VKDUGY DQG WKHUH D
VD\LQJ WKDW LQ VRPH FDVHV WKH\ FRXOG VHH RQ WKH VH
WKH SHEEOHG VXUIDFH ZH GR QRW HYDOXDWHIJWKHVH RE

.c’rh\ E 7ca_U E ZLWK HDUOLHU OLWHUDWXUH 0cfXcj]b
%~f, E 7Tca_U E E
%~f, E 7ca_U $EE *UV Yf
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- Excavyated sections)
with Arpadian Age
features
Partially excavated
sections, without Ar-
padian Age features

Il Excavated sections,
without Arpadian
Age features

)LJ E 30DQ RI WKH H[FDYDWHG DUHDV RQ WKH ODLQ 6TXDUH DW
LQ UHJDUGLQJ WKH fUSEGLDQ $JH IHDWXUHV

MH HDUOLHVW IHDWXUHV KDYH FRQFHQWUDWHG RQ WKH QRU
DERYH WKH UXLQV RI D 5RPDQ EXLOGLQJ D VLQJOH RYHQ FR
W GLG QRW KDYH GDWDEOH ™QG PDWHULDO EXW RQH RI 'V

E KDG EHHQ EXLOW DERWQMWWKHBDVYQQVWHKHHUDPLF VKEC
WKLV REMHFW KDYH VKRZQ MLV EXLOGLQJ ZDV LQ VXSHUSRYV
SLW REMHFW L J DV ZHOO

MH SLW Rl WKH KRXVH LWVHOI FRXOG EH REVHUYHG RQ D

FPNV GHHS DW LWV ORZHVW SRLQW PHDVXUHG IURP LWV
RXW JUDGXDOO\ ZLWK D ZLGHU SODWIRUP UXQQLQJ DURXQG
D SODVWHUHG SDYHPHQW ZDV URXJKO\ ™  FPNV WKH HQ\
DQ RYHQ EXLOW RI VWRQHV LQ LWV VRXWK HDVWHUQ FRUQHL
RI LWV VKRUWHU VLGHV $ VPDOO SLW KDV DOVR EHHQ IRXQC
VPRNHVWDFN DV VHHQ IURP WKH YDULBKY VL]MG SRVWKROH:

/IDWHU D=HU LWV DEDQGRQPHQW IUHH VWDQGLQJ VLQJOH F

REMHFW E DQG RQH XQFHUWDLQ REMHFW E
UDWKHU ZLGH VSUHDG WUHQG RI XVLQJ GHVHUWHG KRXVHYV
RWKHU RQH REMHFW E ZDV GHHS W®HG DLE@NR PWM KD VIV

WKDW WKH SLW RI WKH KRXVH KDG EHHQ ™MOQIHIG LQ FRPSOHYV

‘H NQRZ RI DQRWKHU REMHFW WKDW FRXOGHNQXWNO\ EH) GO'WMIg
I UDJPHQW .( >UHVHDUFK XQLW@ E RQ WKH HDVW V
LWV KHDUWK DQG D VPDOO VHFWLRQ RI LWV YDXOW FRXOG E
HVvwWLQJ DV D ODWH PHGLHYDO ™OO VXUURXQGHG LWV UHPD
MLV VWUDQJH VLWXDWLRQ FRXOG EH WKH UHVXOW RI ODWHU

7ca_U E 1zaYh\bz E 0zf]
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VXUURXQGLQJV MH RYHQ LWVHOI ZDV SRVVLEO\ GXJ RXW
ZDV REVHUYDEOH E\ VRPH RI WKHVH REMHFWYV RI WKDW W

MH QH[W SKDVH FRXOG DOVR EH LGHQWL™HG PDLQO\ RQ \
MH RYHQV REMHFWV DEE E \RXQJHU WKD
REMHFW E VHYHQ RWKHU RYHQV LQ WKH E T
% DQ RYHQ ZLWKRXW QRPLQDWLRQ VRXWKZDUGV RI V
LQ WKH VRXWKHUQ ZDOO RI VHEWLRQ DQG D SRVWKRO
WKHU QRPLQDWLRQ EHORQJ KHUH $00 RI WKH ™MUHSODF
VRLO ZLWK YDXOWV DQG KHDUWKY RI FOD\ VRPHWLPHYV 2z
RI WKHP KDYH DOVR KDG HPEHU SLWV LQ IURQW RI WKHLL
2QH MUHSODFH LQ WKH DUHD KDG EHHQ UHQHZHG RQI
D EULFN LQ LWV VHFRQG SHULRG EXLOW LQ WKH KHDUWHK
ODUJH DPRXQW RI FKDUFRDO DQG EXUQW XQLGHQWL™DE
QRUWK HDVWHUQ FRUQHU RI WKH E DUHD KDG EHHQ

IURP LWV ODUJHU SURSRUWLRQV DQG PDVVLYH FRQVWUXF
SXUSRVHV REMHBW ,Q WKH OD\HU VXUURXQGLQJ WKHVH
%«OD ,,, E ZDV IRXQG

MH SRVWKROH VWUXFWXUHG KRXVH ZDV ORFDWHG LQ WK
WKH QRUWKHUQ HGJH RI WKH VTXDUH ZKHUH SRVWV KD
DUHD 5HPDLQV RI LWV FOD\ SODVWHUHG SRRU ZLWK D EX
KDYH DOVR EHH® FROQWGKXUNZRLWYVY KDG GRQH PXFK GDPDJH
RQO\ LWV ER@RP SDUW FRXOG EH LGHQWL™HG ZLWK WK
WKH FHQWXU\ OHYHOOLQJ ZRUNV ,WV SRRU ZDV URXJKO\
IJUHH VWDQGLQJ RYHQV ZKLFK PHDQV WKDW LW KDG WR |
SRRU ,WV ™MQG PDWHULDO FRQVLVWHG RI D IHZ XQFKDUD
ODUJHU DPRXQW RINBRPDQYSR@HU\

$ VXQNHQ KRXVH W\SH EXLOGLQJ .( E RQ WKH Z
EH H[DFWO\ GDWHG ZLWKLQ WKH fUSEGLDQ $JH EHFDXV
VXUIDFH WKDW KDG EHORQJHG WR WKLV EXLOGLQJ )XU\
OEODFN OD\HU® WKHUHIRUH LW FRXOG QRW EH QRWLFH
XPHQWHG RQO\ RQ WKH ODVW FP RI LWV IXO0O GHSWK L
QRUWKHUQ VHFWLRQ ZDOO WKDW LWV UHPDLQLQJ SDUW
ZDV FP GHHS &RQVHTXHQWO\ PRVW RI LWV ™mQG PDW|
LQJV ZKHUH HYHU\WKLQJ ZDV SUHVHQW IURPLWKH 5RPDQ

MH QRUWKHUQ SDUW RI WKH KRXVH ZDV RXWVLGH WKH
VL]IH ZDV ™ FP ,WV SODQ KDV EHHQ SUREDEO\ UHFW
XQNQRZQ ,WV SRRU zZDV SODVWHUHG ZLWK \HOORZ FOD
EXUQW WKURXJK DUHD RI LWV RYHQ ZDV IRXQG LQ WKH
EXLOW RI VWRQHY DQG FOD\ EXW WKLV ZDV LQGLFDWHC
PDLQV RI WKH SODVWHULQJ

7U _rWg E
7ca_U E 1zaYh\bz 6nabm] E 7ca_U
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&RQVLGHULQJ LWV VWUXFWXUH WKH EXLOGLQJ ZDV D VR FD
WKDQ D PHWHU VWUDLJIJKWDAWRHAQ ISR WKKIRORLDODDV IRXQG LQ W
WKH VRXWKHUQ ZDOO DQG D VPDOOHU RQH LQ WKH VRXWK HI
KDYH EHHQ HUHFWHG LQ WKH VRXWK ZHVWHUQ FRUQHU DV D
GLQJ RI WKH KRXVH DQG LW ZDV FDUYHG RXW LQ D VHPL FLI
URXQG GDUN FRORUDWLRQV ZLWK GLDPHWHUV RI FLUFD F
SKRWRV DV ZHOO RQH E\ WKH HDVWHUQ RQH E\ WKH ZHVWH
LQ D JURXS VRPH FP QRUWK ZHVW IURP WKH RYHQ MHVH

MH VPDOOHU SRVWYV DORQJ WKH ZDOOV FRXOG KDYH VHUYHC
WXUH 1DPHO\ DV PHQWLRQHG DERYH WKH KRXVHNV SLW ZD
GLWLRQ VR WKH VWUHQJWKHQLQJ RI WKH HDUWKHQ ZDOOV
WKHVH SRVWV FRXOG KDYFM MROSR UKW OLLMLIQQ RLDWKODH\HW | U
PLJKW KDYH EHHQ SDUWV RI D VPRNH GUDZLQJ FRQVWUXFW|
R=HQ EXLOW RSSRVLWH WKH HQWUDQFH E\ WKLV W\SH RI KR
WKH EXLOGLQJ RQ WKH XQH[FDYDWHG QRUWKHUQ RU QRUWK
ZLWK WKH OEODFN OD\HUNVO VRLO PLJKW PHDQ WKDW LWV
WKH OHYHOOLQJ ZRUNV RQ WKH DUHD MDW "ZRMQ® YXW\D @ XWK D
DV WKLV NLQG RI VXQNHQ KRXVH W\SH EXLOGLQJV LV NQRZQ
$JH DQG GXH WR WKH ODFN VWUDWLJUDSK\ DQG ™MQG PDWHU
SUHFLVHO\ ZILBVWK EQ QWOHU L HV

MH QH[W SKDVH LQ WKH VH@OHPHQWRNY OLIH ZDV WKH HVWDI
WKH WLPH RI WKH $XVWULDQ LQWHUUHJQXP E E
DQG D KLVWRULF VRXUFH DOVR VXSSRUWV WKLV GDWLQJ DV
7ZR VWUXFWXUHV DUH SUREDEO\ FRQWHPSRUDU\ ZLWK WKLYV
WKH SHEEOHG SDYHPHQW LV PLVVLQJ LQ WKHLU LQWHULRU
LQ RQH FDVH DJDLQ LQ WKH QRUWK HDVWHUQ SDUW RI WKH
SRVWKROHV FRXOG EH D@HVWHG WR D EXLOGLQJ .( E

RQ WKH ZHVWHUQ SDUW RI WKH DUHD KDG D YWIUXFWXUH RI
MH OD@HU LV WKH HDUOLHVW RI WKH FRQVWDQWO\ UHQRYDW
HQG RI WKH OfUSEGLDQ $JH W\SHO PRUH RU OHVV GLVSHUVI
MH\ PDUN WKH EHJLQQLQJ IRUPDWLRQ Rl WKH SORW V\VWHP |
JUDGXDOO\ H[SDQGHG WDNLQJ PRUH DQG PRUH VSDFH DZD\

MH QRUWKHUQ SDUW RI WKH VLWH KDV GHYHORSHG GL"HUHC
WKHUH VRRQ D=HU WKH FUHDWLRQ RI WKH PDUNHWSODFH WI
GLQJ WKH\ ZHUH PRVWO\ VPDOOHU SRVWKROH VWUXFWXUHYV
LQWHUSUHWHG D$ BDWRKW.YWDOOW¥ D IHZ VLQJOH RYHQ

6UVATrb =

33 $FFRUGLQJ WR OLNOpV 7DNEFV WKH GDUNHU EURZQLVK FRORUDWLRQ EF
EH DQRWKHU WUDFH RI VXFK D ZRRGHQ FRQVWUXFWLRQ :H ZRXOG OLN}
FRXOG EH REVHUYHG"E\"WHIH) WXOOVORIUDHU EXLOGLQJ LQ WKH RXWVNLUW
KDG EHHQ PRVW OLNHO\ UHLQIRUFHG E\ D ZD@OH OLQLQJ LQ WKDW FDVH
6nobm] E 7ca_U )RU WKH GLSORPD GHVFULELQJ WKH SULYLOHJH
MLV WHQGHQF\ FDQ EH IROORZAHD WXH\Q DR/HQDWHIHDAK R&H DUUDQJIHPH
PHQW ZDV FKDQJHG .c rh\ E 7ca_U E
W LV XQVXUH LQ PDQ\ FDVHV LI WKH SRVWKROHV ZHUH GXJ LQ WKH S
GHDO ZLWK WKHP WKLV WLPH
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( E DQG VRPH SLWV IRU H[DPSOH .( E
WKLV SHULRG VR DV RQH RI WKH WRZQNV PDLQ URDGV KD
RQ LW LV QRW VXUSULVLQJ WKDW IXUWKHU OHYHOOLQJ Z
MLV WLPH WKH DUHD KDV EHHQ ™OOHG XS MLV WKLFN
mE " FHQWXU\ MQGV DQG DOVR D FRLQ RI /RXLV , E
DQ DUFKDHRORJLFDO YLHZSRLQW WKLV ™MOO FDQ EH VHH
SHULRG RQ WKH VLWH DV WKH ODWH PHGLHYDO VWRQH L
WKH QRUWKHUQ ERXQGDULHV Rl WKH 6]«FKHQ\L 6TXDUH V
VXUIDFH

5.2. Papa

OHDQZKLOH RQ WKH ODLQ 6TXDUH WKH H[FDYDWLRQ \LHO
LQ +HUH WKH PRVW IUHTXHQW W\SH ZDV WKH SLW
H[WUDFWLRQ E IROORZHG E\ WUDFHV RI GLWFKHV ZKRVF
XQNQRZQ MH RYHQV LQVLGH WKH EXLOGLQJV DQG WK}
UHVHQWHG DQ XQXVXDOO\ ODUJH SURSRUWLRQ RI WKH Wi
VXQNHQ KRXVH W\SH EXLOGLQJV DQG WZR JUDYHV ZHUH
KRUL]JRQ LV HDVLO\ GHWHFWDEOH DV LWV IHDWXUHV KDG
DVK\ DQG FRDO\ OD\HUHRY HLODQGWW KW PNVEDON OD\HU SRW
nE 0 FHQWXULHV JHUH IRXQEBLJE WKHLU FORVHVW DQDOR
IURP WKH SXEOLVKHG OD\HUWRIDSISHHBBSQRB R LW\KEDMXJ
D ODWHMDUORHQWXU\)GDWLQJ¥

MH IHDWXUHV O\LQJ XQGHU WKH DERYH PHQWLRQHG OD\H
DQLPDO ERQHV EXW QRW D VLQJOH PHWDO ™MQG WKHUHI
VHO\ E\ FRLQV RU PHWDO DUWHIDFWV )XUWKHUPRUH HI[D
WHULVWLF IRUPV Rl \§ R @HEH Q@ XWKH YV ZHUH XVHG IRU D (
DOORZV UHVHDUFKHUV RQO\ WR GDWH LQ ORQJHU FKURQF
VH@OHPHQW IHDWXUHV GLGQRNW FRQWDLQ DQ\ VKDUGV R
QR KHOS IRU H[DFW GDWLQJ 6WLOO D IHZ IHDWXUHV ZH

IHDWXUHV FRXOG EMEDVAHQ@KE \WRXQKHQ KRXVH W\SH |

SRVWKROH VWUXFWXUHG EXLOGLQJ KHDUWK SRVW

SLW DQG SLW E $V RQH FDQ VHH DOO RI WK
DW WKH ODLQ 6TXDUHRNYVY HDUO\ VH@OHPHQW SKDVH H[FHS
WKHVH IHDWXUHV FRQFHQWUDWHG RQ WKH VIRIWK ZHVWH

JLYH VH@OHPHQW IHDWXUHV FREQWPBH QW & US R @HIY WER P S\

SLW 6RPH RI WKHP ZHUH IRXQG QRUWK ZHVW IU
IHDWXUHV WKXV LW LV SUREDEOH WKDW WKH \SHD@VAHRXH R \
LQ P\ RSLQLRQ WKLV DPRXQW RI LQIRUPDWLRQ LV QRW V.

[ajY]

MH LOOXVWUDWLRQV UHJDUGLQJ WKH H[FDYDWHG fUSE£GLDQ $JH |
ZLWK YDULRXV FRORXUV LQ RUGHU WR KHOS GLVWLQJXLVK WKH C
SRVWKROHV ZKLFK FRXOGQNW EH LQWHUSUHWHG DV VHSDUDWH V\
DUH ODEHOOHG ZLWK WKH IHDWXUHNV QDPH DQG D QXPEHU H J D
+c N«S

+c° 7U _rWg D E
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Nz Baroque

Sunken house: “\ -

type bulldmg P1t‘§2 A\ R

q\}?at

2/hearth 13+ Pit17 . \\Q\Posthole structured \\ g ﬁﬁ\\. Hearth 18-
\\ = bulldmg T/hearth 15 AN
\kleaﬁh 14 _Posthole-structured AN — -
\'; — bu11d1ng 2 T Sm N BT T Sm

)LJ 3£SD ODLQ 6TXDUH E 30DQ MEI "W¥ KB VORU\DMAIDRMQX BHW KHE 30D
ORFDWLR®ER FAHKHV XU\ IHDWXUHYV

PHQW KRUL]JRQV $00O RI WKH H[FDYDWHG fUSE£GLDQ $JH IHDYV
VLPLODU ™MOO DVK\ FRDO\ EURZQLVK JUH\ VRLO RFFDVLRQ
I[UDJPHQWY RYHUODHD BFOMHKQWRDWEBD\HU PHQWLRQHG DERY
XVXDOO\ FRQWDLQHG FHUDPLF DVVHPEODJHYVY GDWHG WR ORC
WKHUHIRUH , DVVXPH WKH\ ZHUH O\LQJ RSHQ IRU D ORQJHU
ZDVWH MH LQ™MOOLQJY GDWH WKH DEDQGRQPHQW RI WKH IH
P\ RSLQLRQ WKDW PLJKW EH DOVR WKH FDVH RQ WKH ODLQ |
SDSHU , zZLOO EULHS\ GHVFULEH WKH VH@OHPHQW IHDWXUHYV

$V LQ DQ\ RWKHU fUSE£GLDQ $JH VH@OHPHQW WKH PRVW IUH
SLW E E KDG URXQGHG I[IRXU SLW E
RQH WULDQJXODU VKDSH 2QO\ RQH SLW SLW KDG FOD\ S
FRQVLGHU LW DV)DJIJUDZXMWVRIRWBHH IHDWXUHY VHYHQ FRXO(
EXUQW ZDVWH IURP WKH KHDUWKY S LW YLJE MHH]

DFW IXQFWLRQV RI WKH RWKHU XQHDUWKHG SLWV ZLWK YDUL
$FFRUGLQJ WR 7DNEFVNV RSLQLRQ DUFKDHRORJLVWY UHYHD(
WKDQ WKH SULPDU\ DV D=HU WKHLU DEDQGRQPHQW DOO RI \
QDOO\ WKH\ KDG EHHQ R RHIQWERX 8 [R\XUND MR FVO\DR U H

2Q WKH 0DLQ 6TXDUH WKH SLWV ZHUH IROORZHG E\ WUDFHYV
H[FDYDWLRQ \LHOGHG GLWFKHV ZKLFK FRXOG EH GLYLGHG
JURXSV WKH GLWFKHV E FP ZLGH DQG E FP GHHS EHO
E EHJ )LJ )L J J)LIW WKLV SRLQW RQH PXVW DGG
WKHVH IHDWXUHV FRXOGQRNW EH H[FDYDWHG MXVW UHFRUG!
WKH OLPLWHG RSSRUWXQLWLHV RI D UHVFXH H[FD¥ZDRVLRQ E \

7U _rwg E

0zf]

MHVH XQGXJ GLWFKHV KDG WKH VDPH ZLGWKY DQG FKDUDFWHULVWLFV
WKDW WKHVH QDUURZ IHDWXUHY EHORQJ DOVR WR WKH DERYH PHQWLF
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Rl WKHVH QDUURZ DQG VKDOORZ RQHV DUH UXQQLQJ SDUI
DSSUR[LPDWHO\ DW ULJKW DQIOHV GUWRKVHFRQ®EJURXS
WDLQV VL[ ZLGHU E E FP E DQG GHHSHU E HEJ )EP E GL
)LJ )LJ

MH ZLGHVW DQG GHHSHVW RQH GLWFK LV WKH RQO\ GLYV
HU VWUDLJKW RQHV W PHDVXUHG FP LQ ZLGWK DQG X
E\ VHYHUDO ODMWHU $@ODWRIHMNKHU LW UXQV DORQJ IRXU H|
LWV OHQJWK FRXOG KDYIH EHMNM® GWWHRKDKWG DPO8SO VKDSH
™MOO ZLWK RYHUODSSLQJ OD\HUV $W WKH ER@RP D ORDF
ORZLVK UHGGLVK VWULSHV FRPLQJ IURP WKH VDQG\ \HOC
fUSEGLDQ $JHESW@MHWMR VRPH VKDUGY GDWHG WR WKH /D
WKH GLWFK ZDV RSHQ IRU D ORQJ WLPH ,I WKH GLWFK E
OLGGOH $JH FKXUFK E KDG EHHQ FRQVWUXFWHG LQ WKH f
VDFUDO EXLOGLQJ FDQNW EH QHJOHFWHG HVSHFLDOO\ L
ODWHU IURP WKLV SHULRG LQ FRQVLGHUDWLRQ

$00 RI WKH XQHDUWKHG GLWFKHV KDG 080 RU 090 VKD
FKDHRORJLFDO UHPQDQWY UDUHO\ SUHVHQW WKH RULJLQ
7R ™MQG RXW WKH IXQFWLRQV RI WKHVH VH@OHPHQW IHD
ODLQ 6TXDUH ™MYH GLWFKHV GLWFK E KDG D VOLJK
VRXWK HDVWHUQ DUHD WKHUHIRUH LW LV SRVVLEOH WR L

MH H[FDYDWHG VH@OHPHQW LV FKDUDFWHULVHG E\ YDUL|
LQVLGH WKH VXQNHQ KRXVH W\SH DQG SRVWKROH VWUXF\
VRPH ZRRGHQ URRIV ,Q RQH FDVH WKH \DUG VXUIDFH FR
FRYHUHG ZLWK EXUQW ZDVWH B) VBRHRY WX@D WHWO®L RO\ V
E E RXW RI WKH WRWDO ZHUH XQHDUWKHG |
RXWVLGH WKH OLPLW RI WKH H[FDYDWLRQ RU KDG EHHQ ¢
LQJ VLQJOH RYHQV FRXOG EH UHFRJQLVHG KHDUWK E
VXEVRLO DQG SODVWHUHG ZLWK FOD\ RU EXLOW IURP FOL
)L E )LYH RXW RI WKHP KDG URXQGHG RU RYDO KHDU
DQJXODU RU HORQJDWHG KHDUWK E DQG WZR KDG
GLDPHWHUV RU WKH ORQJHVW VLGHVY PHDVXUHG EHWZHHC
RQH WLPH UHQHZDOV RI WKH ™MULQJ VXUIDFHV FRXOG E
UHQHZHG KHDUWKV D ™ ™ EP EXUQW ZRRG E DFFRUGL
FX@LQJ WKH RYHQ E FRXOG EH GRFXPHQWHG ,W LV KDU(¢
ZDV SDUW RI WKH FRQRVWUEBRWHRRQ WKHRWLQJ VXUIDFHYV |
ZHUH FRYHUHG E\ SHEEOHY°*RHWWRBQHWY KHDUYEK MLV
NLQG RI FRQVWUXFWLRQ LV NQRZQ IURP RWKHU WHUULWR
DJUHHPHQW ZLWK 7DNE£FVNV LQYHVWLJDWZRIQ H \WRWHIHIR\D .
™MULQJ VXUIDFHV ZLWK FHUDPLF VKDUGYV LV PRUH IUHTXH
2Q0\ RQH KHDUWKNYV VXUIDFH ZDV FRYHUH® EHSQR@UWUG X|
WR LWV FDUYHG OLQH EDQGYV DQG ZDY)LOLRH MDW GHG WKRJ

8QIRUWXQDWHO\ WKHVH HDUO\ IUDJPHQWY KDYH EHHQ LQDFFHVVL!
7U_rWg
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ZDV ORFDWHG LQVLGH D SRVWKROH VWUXFWXUHG EXLOGLQJ
WR LWYLZDOO$QRWKHU VSHFLDO FRQVWUXFWLRQ LV ZRUWK F
D FDQRS\ ZKLFK FRXOG E™E G DPMIQ® OO\ RKMIRUWKH UHJDUGL
WHU\ IRXQG)LQ EEWVMMRYHQ ZDV FXW LQWR WKH VXEVRLO DQ
FRYHUHG E\ SHEEOHV $=HU WKH H[WHQVLRQ RI LWV PL[HG

DQG FP ZLGH VORW FRXOG EH LGHQWL™HG VWDUWLQJ IURP
VXEVRLIO B) :H DUH DZDUH RI VRPH VLPLODU IHDWXUHV DW W
'XQDY%MYEWBW VIHQWOGN@MW QRQH RI WKHP KDG TXLWH WKH

3LWV ZHUH D@DFKHG WR VHYHQ VLQJOH RYHQV LQ RUGHU V
KHDUWK SLW KHDUWK SLW KHPLUW K B w KHD U
MHVH KDG YDULRXV VKDSHV RYDO URXQGHG VXE UHFW
WKHP FRQQHFWHG WR WKH RYHQV IURP WKH VRXWKHUQ RU
D@DFKHG WR WKH QRUWKHUQ SDUW RI WKH RYHQ KHDUWK
EH FDXVHG E\ WKH ZLQG FKDUW MH GHVFULEHG JUHDW YDUL
VLQJOH RYHQVY DQG WKH D@DFKHG SLWV LV SDUDOOHO WR D
JHQ«NSXVYOQWRXU FDVHV WKH H[FDYDWLRQ \LHOGHG VPDOO Vi
GHSUHVVLRQV ™OOHG E\ DVK DQG FRDO IUDJPHQWYV MHLU E
RI DQ\ FOD\ SODVWHULQJ RU EXLOW FRQVWUXFWLRQV KHDU\V
FRXOG EH WKH DUFKDHRORJLFDO UHPDLQV RLVEPHLWHPSRUD
MUHH RI WKHP ZHUH ORFDWHG YHU\ FORVH WR HDFK RWK

W LV ZRUWK GUDZLQJ D@HQWLRQ WR WKH SRVLWLRQV RI W
VH@OHPHQW MH VLQJOH RYHQV DQG RSHQ ™UHSODFHV ZHL
FRUQHU RI WKH UHVHDUFKHG DUHD VRPH RI WKHP ZHUH FRQ
RQH DQRWKHU DQG R=HQ ZHUH GXJ LQWR WKH HDUOLHU RQ
EE E E BKRUWHU WLPH SKDVHV PXVW EH WDNHQ
DERXW WKH GDWLQJ RI WKHVH IHDWXUHV EHFDXVH WKH UHF
YLVLEOH DW WKH WLPH Rl WKH FRQVWUXFWLRQ RI WKH QHZ F
fUSEGLDQ $JH VLWH FDOOHG +£FV %«QGHNSXV]WD MDW H[FD
LQ VXSHUSRVLWLRQV ZKLFK FRQWDLQHGW HHV]WIHOD)H Q R
SXV]WD -DQNRYLFK DOVR UHFRUGHG WZR VLQJOH RYHQV LOQ
WKH VDPH YHVVHOMH 2ZHQH ORXRYAHQV DQG RSHQ ™MUHSODFHV R
R=HQ VXUURXQGHG E\ SRVWKROHV E ZKLFK PLJKW KDYH KHO
VKDOORZ GHSUHVVHG DUHDV KHDUWK E E MHVH IHDV
PD\ EH LQWHUSUHWHG DV WKH SODFH ZKHUH WKH 3DPPDEOH
FRQFHQWUDWHGLGHOLEWWDWHOVY)LJ

$OWKRXIK RQO\ VXQNHQ KRXVH W\SH EXLOGLQJV ZHUH LGH
PRUH WKDQ WZR KXQGUHG ZHUH EURXJKW WR OLJKW WKHUF
WHFWDEOH DQG LQWHUSUHWDEOH E ZRRGHQ VWUXFWXUHV S
VH@OHPHQWNY OLIH 6RPH RI WKH VWUXFWXUHV JLYHQ E\ WK

% ,bU

*tTatf]
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DW WKH GHVFULSWLRQ RI WKH VLQJOH RYHQV , KDYH LQ\
RI ZRRGHQ URRIV DERYH WKH ZRUNLQJ VSDFHV DV ,VWY £

+RZHYHU QXPHURXV SRVWKROHV ZHUH H[FDYDWHG ZKLF
IHDWXUHV MHLU H[DFW GDWLQJ ZLWKLQ WKH fUSEGLDQ $.
QRW DFFRPSDQLHG E\ DQ\ ™MQGV )XUWKHUPRUH VXSHUSR
WKHOHVV LQ VHYHQ FDVHV , WULHG WR LOQWHUSUHW WKH
WXUHV DOWKRXJK WKLV ZDV UDWKHU K\SRWKHWLFDO 20Q
WKLFN ZD@OH ZDOOHG EXLOGLQJ ZLWK DQ LQVLGH RYHC
WXUHG EXLOGLQJ KHDUWK MH ZDOO E FRQVLVWHG |
SRVWKROHV FORVH WR HDFK RWKHU E ZDV UXQQLQJ DSSU
ORQJ SDWK 2Q ERWK VLGHV RI WKH UHPQDQWYV RI WKH DV
8QIRUWXQDWHO\ RQO\ D SDUW RI WHKUV EE X § 66U QUKFHR X [F®
WLRQ RI WKLV EXLOQEQURHGWWHGEWRRAHKHRWKHU LQWR W
SRVWKROHV ZHUH EURXJKW WR OLJKW LQ WKH VDPH SOTC
DSSUR[LPDWHO\ VRXWK QRUWK URZ Rl SRVWKROHV ZHUH I
ORZ DQG QDUURZ IRXQGDWLRQ WUHQFKHV ZKLFK OD\ FF
IRXQGDWLRQ WUHQFK WKUHH ELJJHU S BNMRLKORDAH V WZHXIFHWX
EH REVHUYHG LQ WKH YLFAL.QGVRQ RQE 3 DI DVLDVQW DS P ER W K
WKH UHVHDUFKHUV LQWHUSUHWHG WKH IHDWXUHV DV IH¢
WZR UHFWDQJXODU SRVWKROHV ZDV DOVR IRXQG RQ WKH
)L J JRXU PRUH JDWKHULQJV RI WKH SRVWKROHV FRXO(C
VKDSHG RQH ZLWK DQ DVK\ DQG FRDO\ OD\HU ZLWKLQ V
WXUHG EX)DBLQDQG WKUHH UHFWDQJXODU RQHV SRVWK]|
)L J JLIMH' VWUXFWXUH ZDV GLYLGHG LQWR WZR SDU'
PLGGOH D[LV DQG LWV SRVWKROHV ZHUH FXW LQWR WKH
UHPRYDO RI WKLS/RUDNKRIO MV NMWUXFWXUHG EXLOGLQJ ZDV E
VPDOOHU SRVWKROHV IRUPLQJ D)EUJIJHU UHFWDQJXODU F

8QIRUWXQDWHO\ QRQH RI WKH VXQNHQ KRXVH W\SH EXLOG
VLRQVKXV LW LV QRW SRVVLEOH WR GUDZ DQ\ H[DFW FRQF
IXQFWLRQV 2XW Rl WKH VL[ EXLOGLQJV WZR KDG RYHQV L
E WKHUHIRUH D OLYLQJ IXQFWLRQ FRXOG EH DVVXPHG

WKH ORQJHU VLGHV RI WKH EXLOGLQJY DQG WKHLU GLDPH
WKH VXEVRLO DQG S)@DVWHUHG ZDWHKVFRIDIRRU VXUIDFH FR
LQ DQ\ EXLOGLQJV DQG RQH FDQ RQO\ SUHMXPPWXWHP DUG P
VDPH EXLOGLQJ DQ HORQJDWHG VORW PHDVXULQJ FP LC
RXW LQ D ZHVWHUQ GMUBHEMALRDUFKHUY R=HQ LQWHUSUHW
XVXDOO\ RSSRVLWH WR W KMHQRIWHRR/VEVRR CFHDWQ RS UHVE UR X JK
KRXVH W\SH EXLOGLQJV E )LDQG DOWKRXJK RQO\ WKH C
WKH XVXDO DSSHDUDQFH ZLWK WZR SRVWKROHY ORFDWHG

7ZR fUSEGLDQ $JH JUDYHV ZHUH H[FDYDWHG E DPRQJ WKH

0zf] ,9 WEEOD %
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RQHV E LQ WKH QRUWKHUQ SDUW RI WKH H[FDYDWHG DUHD L
SDULVK KDG KDG D PHGLHM¥FBQ VDXQWKHHFRVGKLEWD SIMHVZDV XQHD U\
DUFKDHRORJLFDO LQYHVWLYDWLRQ RI WKH ODLQ 6TXDUH

MH MUVW GHFHDVHG ZDV GHSRVLWHG LQ VRXWKZHVW QRUWKHF
DO \RXQJHU IHDWXUHV 2Q WKH WZR VLGHV Rl WKH MDZ D SLQ
ORFN ULQJ ERWK PDGH RI FRSSHIJDB O B\R\EK UM\ SRIX/QRS IMMH X/
DSSHDUV DURKIQGWNXKN $FFRUGLQJ WR %«OD 6] NHNV REVHUYL
ULQJV FDQ EH GDWHG IURP"\WKIWRBRBQSL & U M SFSIHDAKHHI RP W K H
WXUMH VHFRQG DOVR GLVWXUEHG EXULDO OD\ LQ WKH VDPH ¢
JUDYH JRRGV LW ZDV VXSHULPSRVHGJE\ DWW DRW H P WKEHGL D S ST
WKDW WKHVH KXPDQ UHPDLQV DUH WR EH GDWHG WR WKH Gl
QRW GLVFRYHUHG DW WKLV VLWH MH WZR H[FDYDWHG EXULD(
FHPHWHU\ DQG HYHQ D FKXUFK FORVH WR WKH VH@OHPHQW

MH VH@OHPHQW LQ WKH FHQWUH R"E% ITH @ IV\X W IQH\D EV.RV W& H
RI WKH fUSEGLDQ $JH MH IHDWXUHV ZHUH ™MOOHG DQG Wt
EXW WKHUH ZHUHQRNW DQ\ FOXHV RI DQ\ YLROHQW DFWLYLYV
VH@OHPHQW +RZHYHU DERYH WKH BVKEFRK\S®DQ VDK HO ™ UHMUN
EOH FRYHU RI WKH PDUN H\& ™ F K QWX G\DIDHG XQR DWUKWHKHG ML
IXQFWLRQ FDQ EH FRQQHFWHG ZLWK D ZUL@HQ VRXUFH IUR
WLRQ DERXW IRUHLJQ KRVSHV SHRSOH MH DSSHDUHQFH RI
WKH XUEDQLVDWLRQ Rl WKH VH@OHPHQW

&RPSDULVRQ RI WKH FHUDPLF YQG PDWHULDOV

,Q WKH FDVH RI *\ U WKH HYDOXDWLRQ RI WKH FHUDPLF ™Q
RQH UHDVRQ )LUVW RI DOO WKH fUSE£GLDQ $JH IHDWXUHV
WKHLU PDWHULDO KDG PL[HG ZLWK HDFK RWKHU VR RXU ™U
HDV\ DV PRVW RI WKH 5RPDQ SR@HU\ LV RI D PXFK KLJKHU
FHUDPLFV KDG EHHQ SRVVLEO\ PDGH IURP WKH VDPH FOD\ D(
HYDO YHVVHOV DQG WKLV FRPSOLFDWHG WKH SURFHVV MH
DERYH WKH ™MUVW SDYLQJ RI WKH PDUNHW &6 DQMH UM L™ OZDL\Q .
RQ WKH QRUWK HDVWHUQ VLGH RI WKH VTXDUH EXW QR FR
VR LW KDV WKLFNHQHGWIXRWRBUQBWWEKHUYBISDUDWHG RQ WK
VLPLODU QDWXUDO ™OO LQ RWKHU VHFWLRQV RQ WKH VLWI
DQ HIWUHPHO\ PL[HG ™ QG PDWHULDO "E B WHQ@JIJWDURLPHW RH Q)
ODWHU LQ VRPH DUHDV +RZHYHU LWV HYDOXDWLRQ ZDV DO\
h"E " FHQWXU\ PDWHULDO ,Q WKH HQG D=HU VWXG\LQJ PRU
IHDWXUHV GDWDEOH WKURXJK WKHLU VWUDWLJUDSK\ WR WK
EH LGHQWL™HG DV fUSEGLDQ $JH SR@HU\ $V PRVW RI WKF
IUDJPHQWHG DQG UDUHO\ PDWFK 2QO\ RQH YHVVHORNV IX0O

6no_Y

%rfXcg ImrfrX] E *r*°

.ivVlbm]

$ ODWHHQWXU\ SHEEOLQJ FRXOG EH REVHUYHG LQ SDWFKHV RQ WKH C
LW VHHPV WR EH UDWKHU D ZHDN D@HPSW WR UHSDLU WKH H[LVWLQJ ¢
,QY 1U E DW WKH 5uPHU OpULY OXVHXP IRU $UW DQG +LVW
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MH WZR PRVW ZLGH VSUHDG W\SHV ZHUH WKH SRW DQG W
wLI\ VRPH IUDJPHQWYVY RI ER@OHYV SDUW RI D OLG WKH K
I[URP WKH YHU\ HQG RI WKLV HUD MUHH SHULRGNHRRNOL E
IUDJPHQW'\E "WARHQW XU\ PDWHULDO EHQHDWK WKH PBQNHW
WXU\ SR@HU\ IURP DERYH WKH SDYLQJ

&RQVLGHULQJ WHFKQRORJ\ PRVW RI WKH YHVVHOV KDYt
VORZ WXUQLQJ SR@HUNV ZKHHO ,Q WKH FDVH Rl WKH \R;
ORSHG EXW WKH XVDJH RI WKH IDVW WKURZQ ZKHBW XDYQ
PDWHULDO MH ™MULQJ LQ R[LGLVLQJ DQG UHGXFLQJ DWPI
HDUOLHVW VWDJH EXW WKH OD@HU LV UDWKHU LQIUHTXF

MH MULQJ'RFMXWXU\ IUDJPHQWY LV TXLWH HYHQ DOWKR
PHQW VXUIDFHV GR RFFXU MHLU FRORXU GL"HUV IURP D E
GDUN EURZQLVK JUH\ MH\ FRQWDLQ SUH@\ PXFK VDQG DC
SHEEOHV DQG EULFN FRORXUHG VPDOO JUDLQV MH LGHC
WKHLU ULPV FDQ EH EHQW RXW VKDUSO\ DOPRVW KRUL]R
FXW RU WKLQQLQJ HQGV MHLU GHFRUDWLRQ ZDV WKH UL
ZDY\ DQG ]JLJ]DJ OLQHV FRPEHG LQ VWUDLJKW DQG ZDY\
SD@HUQ VWULSHYV PDGH E\ D VWDPS ZKHHO 6RPH FDXOG
WKHLU PDWHULDO ZDV VLPLODU WR WKDW Rl WKH SRWVNR

WKH O7DNEFV %O VKDSH ZKLFK KDG EHHQ WKH PRVW JHQ
DQG O7DNEFV &0 W\SHV FRQVLGHUHG HDUO\ YDULDQWYV

DERYH WKH SDYLQJ RI JWKH P BWMWA SATHHVHKDYH FORVH
WKRVH DOUHDG\ SXEOLVKHG IURP WKH QRUWKHUQ SDUW
ULP YDULDQWY W\SLFDO IRU WKH 3£SD PDWHULDO VKRZHC

MHUH ZDV DOVR D URXQGHG ULP IUDJPHQW RI D ER@OH ,\
™MQH FOD\ bDbQG MUHG WR D \HOORZLVK UHG FRORXU MH W
WKH LQVLGH ZKLOH LWV RXWHU VXUIDFH KDG EHHQ VPRR
OYHVVHO ZLWK D F\OLQGULFDO ULEEHG QHFNO KDYH DOV
UHG FRORXU LWV PDWHULDO FRQWDLQ@BG D VADOO DPRXC(

MH PRVW XQXVXDO REMHFW ZDV D WKLFN DOPRVW VWUD
VLGH W ZDV ™UHG WR D EURZQLVK FRORXU LWV LQQHU
VPRRWKHG DQG LW HYHQ VKRZV D VWUDQJH JROGHQ JOL|
WKLV VLGH WKDW PLJKW EHFRQVLGHUHG DV SDLQWLQJ

MH "E® FHQWXU\ IUDJPHQWYV GL"HU VWURQJO\ IURP WKDW
LV R=HQ XQHYHQ XVXDOO\ UHGGLVK EURZQ *UH\ SDWFK
DVDQGZLFKN OLNH IUDJPHQW VXUIDFHV DUH FRPPRQ MH
XQLIRUP FRORUDWLRQ MH\ EDUHO\ FRQWDLQ VDQG RU WI
TXDUW] DQG IHOGVSDU DSSHDULQJ DV VPDOO ZKLWH RU

MH PDMRULW\ RI WKHP KDG EHORQJHG WR SRWV LQ WKLYV
YHUVLW\ DV OQRWFKHGO YDULHWLHY KDG DSSHDUHG EH

7U _rwWg D $EE
0Yfju D E +YfVgh WEEOD
, QY 1U DW WKH 5uPHU YOpULY OXVHXP IRU $UW DQG +LVW
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IUDJPHQWY KDG OLG KROGHU JURRYHV EXW WKLV IHDWXL
FDOO D@QHQWLRQ WR WKH JUHDW QXPEHU RI FDXOGURQ I
EH LGHQWL™HG DV O7TDNE£FV %0 W\SH DQG O0'O IRUPV ZKL
FURVV VHFWLRQV KDYH)DDVR D\6I$ HDHARGW RWHRQ KDG EHFF
WKH OLQH EDQGYV KDG GLVDSSHDUHG WKH LQFLVHG XVXC
WHUQV EHFDPH PRUH FRPPRQ $V WDEOHZDUH IUDJPHQW
FRXOG EH LXAHQWL™HG

MH MUVW VXUHO\ GLVWLQJXLVKDEOH WUDGH JRRGV KDG LC
RI HDUO\ W\SH YHVVHOV ZLWK DG GWGE& H KDL OWHH BLIQDWGBNH
SUR™OH IUDJPHQWODRIGDI) ARUL® RIRXBEBHE@W LGHQWL™HG DV S
ZDUHV IURP WKH ZHVW DQG WKH QRUWKFHEW&H\DOPHZGII L
SR@HU\O SRLQW WR WKH FHQWUDO DUHD Rl WKH FRXQWU

MH ODWHVW SHULRG IURP DERYH WKH PDUNHWSODFHNV SI
WR WKH ODWH PHGLHYDO FHUDPLFV MH PDWHULDO WKH I
WKH VDPH IRU D ZK'EOHDIWDAMHIQWR®DWHE KLOH WKHLU WHFKQL
FRQVLGHUDEO\ MH ™MULQJ KDG EHFRPH PRUH HYHQ UHYVXC(
XP JUH\ FRORXUV GHSHQGLQJ RQ WKH DWPRVSKHUH MH Y|
EXW SUREDEO\ VWLOO WKURZQ RQ VORZ WXUQLQJ ZKHHO
VHQW DOWKRXJK LQ D GHFUHDVLQJ QXPEHU EXW WKHLU .
WHULVWLFDOO\ DUWLFXODWHG VKRZLQJ PRVWO\ WKH 7 VK
IDVW WKURZQ MXJV DQG SRWV ZLWK FROODUHG ULPV RI WL
RI D QHZ HUD MH IUDJPHQW RI D VPDOO O%XGD ZKLWH SR
FKDQJLQJ WDVWHV $ IHZ SLHFHV RI WKH VR FDOOHG OFOD
DUFKHG RXW ULPV KDG DOVR DSSHDUHG LY WKH ™OO DER®

M H fUSEGLDQ $JH VH@OHPHQW IHDWXUHV DQG OD\HUV
EXW QRW D VLQJPH LQWMHRAWUDHWPWAOVDWLRQ Rl WKH PDWH
WR H[DPLQH WKH IRUPV RI WKH GL"HUHQW YHVVHO W\SHV
FRQFOXVLRQ RQ WKH IXO0O QXPEHU RI HIFDYDWHG HDUWK
WDLQO\ EHORQJHG WR YDULRXV SR@HU\ IRUPV DW OHDV\
QHFN EHDNHUYV FDXOGURQV ER@OHV MXJV FRXOC
FDQ EH GLYLGHG LQWR W ZR "EED'MRHIQS\HXUL\R GIVQEB"QF DI
U\ LQ VRPH FDVHV UHDFKLQJ"HVHH@WX KN ™ WW H BIO U R L MK
PDWHULDO LV MQHU DQG VDQG\ R=HQ LQWHQVHO\ PLFDFI
JUHDN\JLJ )L J JLZKLOH WKH ODWHU VKDUGV FRQ
WKH\ KDYH D URXJKHUYLYXUID¥FH )I$IOO0 RY WKH IUDJPHQWYV
RQ D VORZ WXUQLQJ SR@HURNV ZKHHO LQ ERWK WLPH SHU
FRORXU DOWKRXJK LQ WKH ODWH fUSEGLDQ $JH VRPH EU
FHUDPLFV DSSHDUHG

7U_rWg D $EE

OYfjuU E N«S N«S
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MH RYHUDOO FKDUDFWHULVWLFEV RI WKH WZR ™QG PDW|
GRXEW WKDW WKH\ KDYH EHORQJHG WR WKH VDPH ZLGHU
RJRXV FKDQJHV LQ PDWHULDO KDQGOLQJ DQG ™ULQJ W
ORZHG RQ ERWK VLWHV WKURXJK WKH fUSEGLDQ $JH MI
VRPH GL"HUHQFHV DUH REVHUYDEOH IRU H[DPSOH SRW
3£SD PDWHULDO ZKLOH WKH\ RQO\ UDUHO\ RFFXU LQ *\
WR SRWV LV UDWKHU KLJK LQ ERWK ORFDWLRQV RSSR
+XQJDUKHQ LQYHVWLJIJDWLQJ WKH HDUO\ fUSEGLDQ $JH
7DNEFV KDV DOUHDG\ GUDZQ D@HQWLRQ WR WKH H[FD"
3£SD ZKHUH WKH DSSHDUDQFH Rl FDXOGURQV DUH PRU
WDLQV RU LQ WKH %DODWRQ IHOYLG«N D WHUUDFH WKC
MLV SKHQRPHQRQ DOVR DSSHDUV LQ WKH TIDNERY RHWV LHR
SODLQHG WKLV ZLWK WKH VLIQL™FDQFH RI KHUGLQJ DQ
™MUHSODFHY GHSHQGLQJ RQ WKH JHRJUDSKLFDO VLWXEL
IRU *\ U DV LW OLHV RQ RSHQ SODLQV WRR +RZHYHU

EHORQJ WR VH@OHPHQWY RQ WKH ZD\ WR XUEDQLVDWL
FHSW HVSHFLDOO\ DV ZH FDQ VSHDN DERXWE DPEWHQGHC
FHQWXULHV 3HUKDSV LW KDG EHHQ WUXH DW WKH EHJL
XVDJH Rl FDXOGURQV EHFDPH D)RPBHUH WUDGLWLRQ LQ W|

$QRWKHU FKDUDFWHULVWLF YHVVHO RI WKHWDWMBLRQ HBL
SLHFH IURP *\ U DQG ™MYH VKDUGV IURP)MIKHE ODMIH fUSEG
'H ZRXOG DOVR OLNH WR PHQWLRQ D UDUH W\SH RI YHVV
HIFDYDWLRQ D SRW ZLWK ULEEHG QHFN MH VKDSLQJ RI
RXW ULP LV XQOLNH WR WKH FODVVLF YHVVHOV ZLWK UL
OLP\ UDZ PDWHULDO LV DOVR XQLTXH)LD WK® BBUBIFPRHQJ
ZLWK 7DN£FVNV UHVHDUFK LQ WKH UHJLRQ LW LV SUHVXF
h"E " FHQWXU\ E GL"HUV IURP WKH HDUO\ fUSEGDLQ DJH °

&RQVLGHULQJ GHFRUDWLRQ LW LV QRWLFHDEOH WKDW |
QLTXHV RQ ERWK VLWHV WKHUH DUH OHVV GHFRUDWHG S
VKHHU FRLQFLGHQFH DV WKH SR@HU\ RI 3£SD+RZ KRN XC
LW KDV EHHQ QRWHG DOUHDG\ LQ FRQQHFWLRQ ZLWK WK
LWV PDWHULDO KDG EHHQY WDWKBO BWFRD DWMWEHU VSHELT
EH REVHUYHG DV VLJQV Rl SROLVKLQJ DUH YLVLEOH RQ \
LQ ERWK WKH ODLQ 6TXDUH DQG WKH H]dFKHQ\L 6TXIDIUH
$FFRUGLQJ WR 7DNE£FVRNV LQYHVWLJDWLRQ WKH\ EHORQ.
W\SLFDO LQ WKH .LVDOE,0OG UHJLRQ WKRXJK WKH\ DUH |
VKRXOG EH G D'WHGWXR WKPG EHFDXVH Rl WKHLU ™MQH WH)|

MH VDPH UHJLRQDO SKHQRPHO®BE 'DBHQREXBI\UYREBEOMDMH WIKBO RI OpU
ZKLFK OLHV URXJKO\ KDOIZzD\ EHWZHHQ WKH QRZ GLVFXVVHG ORFI
VKRZ FORVHU UHVHPEODQFH WR WKH 3£SD PDWHULDO 7ca_U
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GHUHG LW KLJKO\ SUREDEOH WKDW WKW\ I2Z\H QIR W DXGXHK V. R DX
UHJLRQ HLWKHU WKDW QR ER@RP PDUNV FRXOG EH LGHQ

$OWKRXIJK WKH GHYHORSPHQW RI ORFDO SR@HU\ DW WK
HDFK RWKHU WKH\ VKRZ VLIQL™FDQW GL"HUHQFHV FRQVL
YHVVHOV FRXOG EH LGHQWL™HG LQ WKH 3£SD PDWHULDC
MH HDUOLHVW RI WKHP LV PRVW SUREDEO\ WKH VKLPPHU\
MDU ZLWK D VWUHQJIJWKHQLQJ ULE DV L WHO®W®KUWURROMIKID
REMHFW E DQG LW GL"™HUV FRPSOHWHO\ IURP WK
FRQWDLQLQJ SRW IUDJPHQWY DUH DOVR SURPLQHQW WK
WKHPVHOYHV RU MXVW WKH JUDSKLWH KDYH EHHQ LPSRI
RULJLQV LQ $XVWULD RU IROORZLQJ WKH QHZHVW UHVHI
&|HFK 5HSXEOLF DV VRPH RI WKH DFFHVVLEOH JUDSKLWH

MH EHVW SDUDOOHOV RI WKH VNLOOHW KDQGOH DQG WKI
IRU H[DPSOH LRQLYLBQGDWKH SUHVHQFH Rl WKH O%XGD Z
ERWK SRLQW WR WKH LPSRUWDQFH RI WUDGH DORQJ DQ
LQ WKH ™MQG PDWHULDO RI RWKHU VLWHV LQ *\ U E QDP}
WKH HDVWHUQ RXWVNLUWY RQ WKH VLWHV QDPHG O+RF
ZKHUH SRVVLEO\ W KKRNREMANE JOL YZHEWFEHND/OXW K HE WKH SUT
RI LPSRUWHG SR@HU\ ZDSYDPXBFYX SURKEHEO\ OHVV LQWHJUL
QHWZRUN DW WKH HDUO\ SKDVH RI LWV IRUPDWLRQ KHQ
WR EH QRWHG WKDW LPSRUWHG SR@HU\ DSSHDUV LQ WK
LQ LQFUHDVLQJ QXPEHUYV

7. Conclusions

$V ZH FDQ VHH WKH IRUPDWLRQ SURFHVV RI WKH WZR VI
HFXWLRQ RI WKH OHYHOOLQJ EHIRUH HVWDEOLVKLQJ WK
ZHUH PRUH IRUWXQDWH IURP DUFKDHRORJLFDO YLHZSRLC
UHPDLQHG HYDOXDEOH

MH MUVW VXUHO\ GDWDEOH PHGLHEWRW REWMHF W\VUZ ZKH O H
SHUSRVLWLRQV KLQW DW D VRPHZKDW HDUOLHU, WHDOQRQL
KDV WR EH QRW H'GRW K"V BHQW RUHVH@OHPHQW WUDFHV DU
EXW IURP VLWHV WKDW OLH LQ WKH RXWVNLUWYV MUVWKH
SKHQRPHQRQ SRLQWYV WR D VKL= LQ WKHLU VWUXFWXUH W
DGPLQLVWUDWLRQDO FHQWUHYVY WKDW EHFDPH WKH VHDW
GRPE LQ *\ UDQG SRVVLEO\ D UR\DO FRXUWKRXVH DQG RL

7U_rwg E

+YfVgh

oY fju E
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,Q ODFN RI MQG PDWHULDO LW LV XQVXUH MHQERWIK\ LHDWKXUHEWURL
GDWHG EDPMPNFWQ& WXKH

,"cb +cfjrh\ E



Anna +YfVghgnés .c  rh\Ghbor 7ca_U

)L 3£SD ODLQ 6TXDUH 7\SHV RI WKH fUSEGLDQ $JH FDXOGURQ UL



Beneath the Marketplaces

JXUWKHU SHULRGL]DWLRQ ZLWKLQ WKH ODWHU SHULRG RI
VRPHE®™ FHQWXU\ FRLQV FRXOG EH IRXQG DQG WKH SDYHF
WKDQ LQ WKH RWKHU WRZQ MH ™OO DQG VRPH REMHFW
hE ™ FHQWXU\ MQG PDWHULDO

&RQVLGHULQJ WKH H[FDYDWHG REMHFWYV ZKLOH WKHLU
VWUXFWXUHV VKRZ GL"HUHQFHV ,Q ERWK FDVHV WKH V
WKURXJK WKH ZKROH HUD EXW WKH VLIJQL™FDQFH RI SF
KRXVHV LV HYLGHEOMWQWXRR DWWHNKH ODWHVW ,Q KHU VWXC
LPSRUWDQFH Rl ZRRGHQ DUFKLWHFWXUH LQ WKH fUSEGLEC
WKDW QRW KRV HHRG KILIEHU UDQNHG SHRSOH FRXOG KDY}

MH "UHSODFHV VKRZ GL"HUHQFHYVY DV ZHOO DV VLPLODUL
HQHG LQ WKH VRLO DQG SXJJHG ZLWK FOD\ RU EXLOW RI
ZHUH PDGH RI VWRQHYVY SODVWHUHG ZLWK FOD\ LQ *\ U ML
HDVLO\ DFFHVVLEOH UDZ PDWHULDOV DV JRRG TXDOLW\ F
VRLO LQ 3£SD ZKLOH LW LV VLPSOHU WR JHW ULYHU EDO!
IRU ERWK VLWHYV DQG IRU WKH ZKROH UHJLRQ WKRXJK WK
SODVWHUHG ZLWK FOD\ MH\ ZHUH VRPHWLPHYV LQODLG ZL
FDVH LQ *\ U ZKLOH WKH XVDJH RI FHUDPLF VKDUGV FRXO
RI WKH RYHQV RQ WKH 6]«FKHQ\L 6TXDUH ZHUH VHYHUHO\
EXLOGLQJ DFWLYLWLHV IXUWKHU FRPSDULQJ ZRXOG QRW

$V IRU RWKHU REMHFWYVY LW LV LQWHUHVWLQJ WKDW ZKLC(
QXPEHU LQ WKH SHULRGY SUHFHGLQJ WKH PDUNHWSODFH
WR WKH IUHH VWDQGLQJ RYHQV MLV PD\ EH SDUWO\ LQFL
WXUHV GXJ LQ WKH ODWH fUSEGLDQ $JH SDYHPHQW WKD
DOVR DVK SLWV IRU WKH MUHSODFHV W LV SRVVLEOH WI
KROORZV IRU PLQLQJ FOD\ LV WKH UHVXOW RI WKH 5RPDQ
ZHUH OHVV VXLWDEOMHRL WKIHQBENUSRWHKH QXPEHU RI GL
YRXU RI 3£ESD PD\ EH H[SODLQDEOH E\ WKH FKDUDFWHULV

'KHQ HYDOXDWLQJ ERWK VLWHV IURP WKH YLHZSRLQW RI
WLRQV RI WKH KRXVHVY DUH ZRUWK PHQWLRQLQJ DW WKH
H[FDYDWHG DUHD DW 3£SD WKUHH EXLOGLQJV ZHUH XQF|
IHZ PHWHUV DZD\ IURB WKMWYBRX®B«UL KDV DOUHDG\ ZULC
SKHQRPHQRQ ZKHQ GLVFXVVLQJ WKH VH@OHPHQW VWUXF
RSLQLRQ WKHVH UHQHZHG IHDWXUHV E O\LQJ VR FORVH
VRPH NLQG RI DQ LQQHU V\VWHP LQ WKH fUSEBGNHRV $DE VA
REVHUYHG WKH VDPH VWUXFWXUH LQ WX RMHPUE \E.B NXWH
HU WKH JHRPRUSKRORJ\ RU DQ LQQHU RUGHU FDXVHV WK

¢ Z E

W LV DOVR UHPDUNDEOH WKDW 5RPDQ EXLOGLQJ VWRQHY EULFNY\
&RQVLGHULQJ WKH VPDOO GLWFKHYVY WKH RULJLQDOO\ VDQG\ VXEV
WR KDYH D EH@HU ZDWHU GUDLQDJH WKDQ WKH VXEVRLO ZLWK D F
0zf]
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DUFKDHRORJLFDO UHPDLQVWWRI VDWXDW ERQX Q& DRRBIY REYLRXV
FDQ ZLWQHVV WKH VROLGL™FDWLRQ DQG H[SDQVH RI DQ XUE
HUQ VLGH RI WKH 6]«FKHQ\L 6TXDUH VWDUWLQJ DW WKH HQGC

MH VLWXDWLRQ RI I[UHH VWDQGLQJ RYHQV LV DOVR UHPDUN
PHQWHG IURP *\ U WKH\ VHHP WR EH PRUH FRQFHQWUDWHG
EHIRUH WKH HVWDEOLVKPHQW RI WKH PDUNHWSODFH DQG R(
WR OLJKW ZLWKLQ WKH FRQ™QHV RI D VPDOOHU DUHD RQ WK
3£SD ,W LV DOVR VXSSRVDEOH WKDW VRPH Rl WKHVH REMHF
H[DPSOH RYHQ % DQG RYHQ E LQ *\ U ,W VHHPV \
DUHD zZDV XVHG IRU $DPPDEOH DFWLYLWLHV SUHIHUDEO\ RQ
LQ RXU FDVHV WKLV RQO\ VHHPV WR EH YDOLG IRU *\ U ZKI
RI D FRQVFLRXV VH@OHPHQW SODQQLQJ DQG WKDW ERWK PD
+RZHYHU DV RXU GDWD LV QHDUO\ QRQ H[LVWHQW IURP WKH
SLFLRQ IRU WKH WLPH EHLQJ MLV OHDGV XV WRZDUGV WKH
QRZ NQRZ DV *\ U DQG 3£SD

MH VORZ FHQWUDOL]DWLRQ RI WKH RULJLQDOO\ GLVSHUVHG |
IRFDO SRLQWYV FDQ EH IROORZHG LQ ERWK FDVHV MHVH FRU
DQG WKH 0DUW\U 6DLQW 6WHSKHQNYV SDULVK FKXUFK HDVWZE
MLV SDWURQ VDLQW KLQWYV DW DQ HDUO\ IRXQGLQJ QDPHO\
$VP"E®™ FHQWXU\ VH@OHPHQW WUDFHV ZHUH IRXQG XQGHU fU
WHU\ LW LV SRVVLEOH WKDW SHRSOH KDYH VH@OHG KHUH VI
FKRVHQ WKH SUR[LPLW\ RI WKH .£SWDODQ GRPE DQG WKH\ KD
KDG EHHQ HVBWADEBLWRBRBN DERXW WKH GLVWDQFH RI D IHZ PR
SRVVLEOH WKDW WKHUH ZDV RQO\ RQH VXEXUE WKDW IRUPI
WLRQV DORQJ WKH ZHVW HDVW GLUHFWHG PDLQ URXWH W
IHDWXUHV WKH VH@OHPHQW WUDFHV H[FDYDWHG RQ WKH 6]
PRVW LQWHQVHO\ LQKDELWHG SDUW LQ HLWKHU FDVH $V ZH
ZHVWHUQ VLGH RU DERXW WKH DUHD EHWZHHQ WKH ORFDWLI
TXHVWLRQ UHPDLQV XQGHFLGDEOH

:KDW ZH FDQ VHH IURP WKH DUFKDHRORJLFDO UHSRUWV LV W
WR EHFRPH PRUH DQG PRUH SHUPDQHQW E\ WKH HQG RI WKF
FKDHRORJLFDO WUDFHV DV WZR ZLGH EDQGV Rl OLQH WUDF
RI WKH VTXDUH IXUWKHUPRUH WKH VKL= LQ WKH ORFDWLRQ
DQRWKHU ™00 RQ WKH QRUWKHUQ VLGH DOO SRLQW WR WKL

MH TXHVWLRQ RI HHWHQVLRQ DOVR DULVHYVY DW 3£SD DV QXP
WKH YLFLQLW\ RI WKH 0DLQ 6TXDUH MH WZR FORVHVW RQHV
6WUHHMWG 6£EQGRU OLWKD\ LQ WKH FRXUW\DUG RI WKH EDURTX
EXLOW XVLQJ SDUWO\ WKH ZDOQ@WQR IFIRXY & HQRIWH EBOV XU H GAKA+
SDUWO\ NQRZQ VH@OHPHQWY KDYH EHORQJHG WRJHWKHU RU

0zf]

,W KDV EHHQ ORFDOLVHG LQ WKH /LV]W J)HUHQF VWUHHW
7ca_U E

,"ch E

0]h\Um E
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ZLWK WKH .RUYLQ 6WUHHW VH@OHPHQW IUDJPHQW LV PRL
PRUSKRORJ\ ,W VHHPV WR EH VXUH WKRXJK WKDW WKH I
SDULVK FKXUFK GHGLFDWHG DJDLQ WR WKH ™MUVW PDUW

W LV DOVR GLVSXWDEOH DW WKLV VLWH ZKHWKHU WKH
HQFH LV UH3HFWHG RQ WKH DUFKDHRORJLFDO UHPDLQV R
VH@OHPHQWY IURP WKH &DUSDWKLDQ %DVLQ IURP WKLV ¢
KXJH RYHQV ZKLFK KH LQWHUSUHWHG DV WHFHF FEDGI HER XV
JE]JEU WKH ZRRGHQ VWUXFWXUHG EXLOGLQJV DW (V]WHUJ
HU RZQHUV DQG UHSUHVHQW DQ HDU®\ WK HDF® DR R LIZS BV
VHYHUDO SUREOHPV ZLWK WKLV LVVXH MH H[DFW ORFDW|
WKH UHFRUGV LV XQNQRZQ ,I LW LV DVVXPHG WKDW WKH
VH@OHPHQW ZDV LQKDELWHG E\ WKHP WKHQ RQH FDQ H]
ZHUH H[FDYDWHG RQ WKH ODLQ 6TXDUH 1XPHURXV ZRRG
HUHG VLPLODUO\ WR WKH WZR PHQWLRQHG DQDORJRXV \
WKH EDQNV RI WKH QHDUE\ KRW ZDWHUHG 7DSROFD VWU*}
EUHDGEDNHUV LQ WKH YLFLQLW\ ZRXOG EH REYLRXV

$00 WKLQJV FRQVLGHUHG WKH EHJLQQLQJV RI WKH WZR \
VWDUWHG R~ DV D ORRVH FOXVWHU RI YLOODJH OLNH VH¢
PRUH DURXQG WKH VHFXODU DQG HFFOHVLDVWLFDO KXEV

WKH ™MUVW &KULVWLDQ NLQJ RI +XQJDU\ 'LVSHUVHC
SKHQRPHQRQ LQ WKH &DUSDWKLDQ %DVLQ LQ WKH GLVFX
WKH LQKDELWHG DUHDV ZHUH HDUOLHU VXUURXQGHG E\
WKHLU RZQ VDFUDO EXLOGLQJV E ZKLFK ODWHU ZHUH GH
VH@OHPHQW XQLWYV

MH DIRUHPHQWLRQHG HDUO\ D@HQWLRQ IURP WKH FHQWU
JHRJUDSKLFDO ORFDWLRQ WKHLU FORVHQHVV WR WKH NL
WKH PRVW LPSRUWDQW GL"HUHQFH FDQ DOVR EH GLVFRY
ZDWHU DQG ODQG URXWHV RI WKH FRXQWU\ OHDGLQJ W
SRUWDQW UROH LQ WKH WRZQ EHFRPLQJ RQH RI WKH HDU
HFRQRPLFDO FHQWUHV 3£SD RQ WKH RWKHU KDQG LV O]
JUDSKLFDO UHJLRQV DQG LW KDG UDWKHU D ORFDO LPSRL
YLVLEOH LQ WKHLU ™MQG PDWHULDO DV WUDFHV RI D UHP|
IURP WKLV HUD FRXOG RQO\ EH IRXQG LQ *\ U ,Q DQ\ zZD\
VWURQJ VXSSRUW IURP WKH UR\DO FRXUW GXULQJ WKH f!
3HULRG E ZKLFK UHDFKHG LWV SHDN ZLWK WKH LV
‘H FDQ VHH WKH HVWDEOLVKPHQW RI WKH PDUNHWSODFHYV
DFWV MHLU ODWHU GHYHORSPHQW ZDV OHVV IRUWXQDW
ORVW WKH NLQJ DV WKHLU ODQGORUG DQG EHFDPH DVVH\
MLV GLG QRW VWRS HLWKHU Rl WKHP WR WKULYH HFRQRP

MH PDLQ URDGNY FRXUVH FDQ DOVR EHARQWR DN G \KW D EHOVLW R P M/Q \
NHW VTXDUH

*YEYjIWN E

/rnrf

+Uf]g E
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)L *\ U 6]«FKHQ\L 6TXDUH E 3BKRWR RI WKH VXQNHQ KRXVH W\
E 3UR™OH GUDZLQJ RI WKH VXQNHQ KRXVH W\SH EXLOGLQJ PR
REMHFW E E MH RYHQ RI WKH VXQNHQ KRXVH W\SH EXLC
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)L *\ U 6]«FKHQ\L 6 TXDUH E SKRWR RI WKH SRVWKROH VWUXFW X
VXUURXQGLQJY RI WKH SRVWKROH VWUXFWXUH EXLOGLQJ RI VHFW
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yLJ *\' U 6]«FKHQ\L 6TXDUH E SKRWR RI WKH VXQNHQ KRXV
E MH VXUURXQGLQJV RI WKH VXQNHQ KRXVH W\SH EXLOGLQJ
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)L *\ U 6]«FKHQ\L 6TXDUH "EFHOWRHQWXLRIGRQJ LQ VHFWLRC
E JUDJPHQWFHRIWXU\ EXLOGLQJ LQ VHFWLRQ E
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E +HDUWK

E 6HFRQG SHULRG RI KHDUWK

E 30DQ RI VXQNHQ KRXVH W\SH EXLOGLQJ
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)L 3£SD ODLQ 6TXDUH
™MULQJ VXUIDFH RI
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KHDUWK

KHDUWK

E 30DQ DQG FURVV VHFWLRQ RI KHDU

E 3KRWR Rl WKH HDVWHUQ FUR’
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)L 3£SD ODLQ 6TXDUH

E 30DQ DQG FURVV VHFWLRQ RI VXQNHQ

E 30DQ DQG FURVV VHFWLRQ RI SRVWKROH VWUXFWXUHG EXLOGLQ

WXUHG EXLOGLQJ

KHDUWK

E 30DQ RI SRVWKROH VWUXFWXU
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)LJ 3£SD ODLQ 6TXDUH E 30DQ RI GLWFK DQG SRVWKROH VYV
SRVWKROH VWUXFWXUHG EXLOGLQJ DQG FURVYV VHFWLRQ
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)L 3£SD ODLQ 6TXDUH E 30DQ RI GLWFK E E 3KRWR RI WKFE
E 30DQ DQG FURVV VHFWLRQ RI KHDUWK DQG GLWFK
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)L 3£SD ODLQ 6TXDUH E 3BKRWR DQG SODQ RI JUDYH E
JUDYH E 3KRWR RI WKH SLQ IURP JUDYH E 30DQ RI WKH

DQG FURVYV VHFWLRQ RI JUDYH SRVWKROH VWUXFWXUHG EXL!
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)L *\ U 6]«FKHQ\L 6TXDUH &HUDPLF ™QG PDWHULDO IURP DREMHI
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)L *\' U 6]«FKHQ\L 6TXDUH fUSEGLDQ $JH FHUDPLF ™MQGV
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)L 3£SD 0ODLQ 6TXDUH 3R@HU\ IURP OD\HU
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