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Monuments, Art and Social Change in the Formative Andes: Case Study in 

Tembladera Region, Middle Jequetepeque Valley, Northern Peru

Eisei Tsurumi
7KH�8QLYHUVLW\�RI�7RN\R
HWVXUXPL#JPDLO�FRP

Throughout the history of the South American continent, the Central Andes is conspicuous in that 

it displays a variety of domesticated animals and plants and witnessed the emergence of a tradition of 

FRQVWUXFWLQJ�PRQXPHQWDO�DUFKLWHFWXUH�VLQFH�WKH�/DWH�3UHFHUDPLF�3HULRG��FD������±�����%�&����7KH�

utilization and alteration of the natural environment characterized the Andean Civilization. In the Hamacas 

Plain, located in the Middle Jequetepeque Valley of northern Peru, there are many civic-ceremonial 

FHQWHU�VLWHV�RI�PRQXPHQWDO�VFDOH�DQG�ODUJH�EXULDO�WRZHUV�GDWHG�WR�WKH�,QLWLDO�3HULRG��FD������±����%�&����

According to previous investigations and my research, these centers can be divided into eight clusters of 

DUFKLWHFWXUDO�FRPSOH[HV�DQG�VSHFL¿F�WLPH�VSDQV�FDQ�EH�DVVLJQHG�WR�HDFK�RI�WKHP��)LYH�FHQWHUV�FDQ�EH�GDWHG�

WR�WKH�+DPDFDV�3KDVH��FD������±�����%�&���DQG�WKUHH�WR�WKH�7HPEODGHUD�3KDVH��FD������±����%�&����7KH�

JUDGXDO�FKDQJH�LQ�FRQ¿JXUDWLRQ�DQG�GLVWULEXWLRQ�RI�WKH�PRQXPHQWDO�EXLOGLQJV�DQG�WRPEV�IURP�WKH�+DPDFDV�

3KDVH�XQWLO�WKH�7HPEODGHUD�3KDVH�VLJQL¿HV�WKDW�VRFLDO�FKDQJH�LQ�WKH�ORFDO�FRPPXQLW\�VWURQJO\�LQÀXHQFHG�

decision-making over the alteration of the natural environment and planning of monumental buildings. At 

the same time, geographical conditions and existing monuments stimulated the establishment of religious 

WKRXJKW�RQ�DQFHVWRUV��VRFLDO�GLৼHUHQFH��DQG�VHWWOHPHQW�GLYLVLRQV�

Los Andes Centrales es una de las áreas donde se han domesticado varios animales y plantas como 

recursos comestibles y materiales para artesanía en la Sudamérica. Merece atención la aparición de los 

centros ceremoniales, cuales son monumentos arquitectónicos con carácter ceremonial, desde el cuarto 

milenio a.C., lo cual marcó la formación de Civilización Andina en esta zona. Este artículo se enfoca 

una zona en donde el autor ha investigado tales monumentos prehispánicos y el proyecto “afuera de 

(XUDVLD´�SODQL¿FD�PiV�HVWXGLR�SDUD�SURIXQGL]DU�HO�WHPD�GH�IRUPDFLyQ�GH�DPELHQWH�DUWL¿FLDO�\�HO�URO�GH�

los monumentos. 

En el valle medio de Jequetepeque, norte del Perú, se ubican gran número de conjuntos arquitectónicos 

del Periodo Formativo. El sitio arqueológico “Complejo Hamacas” en la Pampa de las Hamacas es una 

GHQVD�FRQFHQWUDFLyQ�GH�PRQXPHQWRV�WHPSUDQRV�FRUUHVSRQGLHQWHV�D�OD�)DVH�+DPDFDV��DSUR[������±�����

D�&���\�D�OD�)DVH7HPEODGHUD��DSUR[������±����D�&����6HJ~Q�ORV�GDWRV�GH�H[FDYDFLRQHV�HVWRV�PRQXPHQWRV��

están asociados con áreas residenciales y funcionaron como núcleo de asentamiento humano. La ubicación 
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GH�XQ�PRQXPHQWR�IXH�GH¿QLGD�FRQVLGHUDQGR�HO�DFFHVR�DO�FDPSR�DJUtFROD�\�OD�HVWUDWHJLD�GH�HYLWDU�GHVDVWUH�

causado por alta precipitación. La dirección de eje arquitectónica de construcciones y ubicación de tumbas 

grandes en su contorno indican que los centros ceremoniales fueron diseñados y colocados para visualizar 

la memoria de los ancestros en el paisaje.

Sin embargo, en la Pampa de Mosquito que se extiende en la margen opuesta de la Pampa de las 

Hamacas, existe otro sitio denominado “Complejo Mosquito” que consiste en varios monumentos 

DUTXLWHFWyQLFRV�PiV�DQWLJXRV��GDWDQ�GH�OD�SULPHUD�PLWDG�GH�VHJXQGR�PLOHQLR�D�&��(OORV�SUHVHQWDQ�RWUR�

SDWUyQ�GH�DPELHQWH�DUWL¿FLDO��(Q�OD�3DPSD�GH�0RVTXLWR�VH�GLVWULEX\HQ�SHWURJOLIRV�GH�LFRQRJUDItD�UHOLJLRVD�

TXH�MXJDED�URO�HQ�HO�SDLVDMH��SHUR�QR�SRGHPRV�FRQ¿UPDU�HQWLHUURV�YLVLEOHV�FRPR�ORV�FDVRV�GHO�&RPSOHMR�

Hamacas. Mientras tanto, la presencia de terreno agrícola cerca de monumentos es una característica 

común entre Complejo Hamacas y Complejo Mosquito, lo cual sugiere que la economía fue un elemento 

fundamental en el proceso de formación de asentamiento con monumentos. El estudio comparativo de 

estos dos sitios nos permitirá discutir el mecanismo y función de los monumentos.

Introduction

,Q� WKH� KLVWRU\� RI� 6RXWK�$PHULFDQ�&RQWLQHQW�� WKH�

&HQWUDO�$QGHV��)LJXUH������LV�D�FRQVSLFXRXV�DUHD�EHFDXVH�

WKHUH�HPHUJHG�D�WUDGLWLRQ�RI�FRQVWUXFWLQJ�PRQXPHQWDO�

DUFKLWHFWXUH�ZLWK�HODERUDWHG�GHVLJQ��KLJK�YLVLELOLW\�DQG�

GXUDELOLW\��7KH\�DUH�FRQVLGHUHG�DV�FLYLF�FHUHPRQLDO�FHQWHUV��

ZKLFK�DUH�PRQXPHQWDO�DUFKLWHFWXUH�ZLWK�ULWXDO�FKDUDFWHU�

DQG�EXLOW�ZLWK�ODUJH�ODERU�LQYHVWPHQW��7KH�¿UVW�DSSHDUDQFH�

RI�FHQWHUV�LV�GDWHG�WR�WKH�/DWH�3UHFHUDPLF�3HULRG��FD�������

�����%�&����(VSHFLDOO\�LQ�WKH�&HQWUDO�&RDVW�DQG�1RUWK�

Central Coast of Peru, numerous ceremonial center sites 

ZKLFK�FRUUHVSRQG�WR�WKH�HDUO\�SDUW�RI�WKLV�SHULRG�DUH�IRXQG�

7KH� &HQWUDO� $QGHV� ZDV� DQ� LPSRUWDQW� FRUH� RI�

GRPHVWLFDWLRQ�SURFHVV�IRU�YDULRXV�SODQW�DQG�DQLPDO�VSHFLHV��

7KH\�VXSSRUWHG�WKH�ULVH�RI�FRPSOH[�VRFLHW\�QRW�RQO\�DV�IRRG�

�H�J��SRWDWR��OODPD��DOSDFD��DQG�JXLQHD�SLJ��DQG�ODERU�IRUFH�

IRU�WUDQVSRUWDWLRQV��OODPD���EXW�DOVR�DV�PDWHULDOV�IRU�FUDIW�

SURGXFWLRQV��H�J��FRWWRQ��JRXUG��ERQH�DQG�DOSDFD�ZRRO���

)LEHU�SURGXFWV�DV�¿VKLQJ�QHW��EDVNHW��DQG�WH[WLOH�KHOSHG�

subsistence, and especially textile functioned as media 

IRU�UHSUHVHQW�LGHDV�JUDSKLFDOO\��,Q�WKH�&HQWUDO�$QGHV��WKH�

LFRQRJUDSK\�ZDV�KLJKO\�HODERUDWHG�E\�ZHDYHUV�EHIRUH�

WKH�LQWURGXFWLRQ�RI�SRWWHU\��*HRPHWULFDO�SDWWHUQV�DQG�

JHRPHWULFDOO\�DUUDQJHG�]RRPRUSKLF�DQWKURSRPRUSKLF�

GHVLJQV�RULJLQDWHG�IURP�WH[WLOH�VKRZ�VWURQJ�LQÀXHQFH�

on Andean religious art, for instance, ceramic products, 

RUQDPHQWV�PDGH�RI�D�YDULHW\�RI�PDWHULDOV��VWRQH�FDUYLQJV�

DQG�ZDOO�SDLQWLQJV�UHOLHYHV�DVVRFLDWHG�WR�WKH�PRQXPHQWDO�

EXLOGLQJV�RI�WKH�FLYLF�FHUHPRQLDO�FHQWHUV��

7KHUHIRUH��WKH�XWLOL]DWLRQ�DQG�DOWHUDWLRQ�RI�QDWXUDO�

HQYLURQPHQW� GXULQJ� WKH� /DWH� 3UHFHUDPLF� 3HULRG�

FKDUDFWHUL]HG�WKH�$QGHDQ�&LYLOL]DWLRQ��DQG�WKH�VXEVHTXHQW�

SHULRGV��WKH�,QLWLDO�SHULRG��FD�����������%�&���DQG�(DUO\�

+RUL]RQ��FD����������%�&����WKH�FLYLF�FHUHPRQLDO�FHQWHUV�

ZHUH�FRQVWUXFWHG�LQ�D�ODUJH�H[WHQW�RI�3HUXYLDQ�FRDVW�DQG�

KLJKODQG��DQG�VRPH�SDUW�RI�WURSLFDO�IRUHVW��,Q�WKLV�SDSHU�

,�IRFXV�RQ�WKH�FHQWHUV�ORFDWHG�LQ�D�EDVLQ�RI�QRUWKHUQ�3HUX�

ZKHUH�,�UHVHDUFKHG�WR�FODULI\�WKH�IRUPDWLRQ�SURFHVV�RI�

DUWL¿FLDO�HQYLURQPHQW�GXULQJ�WKH�,QLWLDO�3HULRG�

The Middle Jequetepeque Valley

7KH�0LGGOH�-HTXHWHSHTXH�9DOOH\��QRUWKHUQ�FRDVW�RI�

3HUX��WKHUH�DUH�PDQ\�FLYLF�FHUHPRQLDO�FHQWHU�VLWHV�GDWHG�

WR�WKH�,QLWLDO�3HULRG��)LJXUH�������7KH\�DUH�DUFKLWHFWXUDO
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Figure 3.1. 

The Central Andes and the Research Area.

����������D������E���$QRWKHU�SURMHFW�H[FDYDWHG�VRPH�

DUFKLWHFWXUDO� FRPSOH[HV� LQWHQVLYHO\�� (VSHFLDOO\� WKH�

PRQXPHQWDO�EXLOGLQJV�DQG�WKH�VXUURXQGLQJ�UHVLGHQWLDO�DUHD�

DW�WKH�1RUWK�&RPSOH[�RI�3ODWHDX���RI�0RQWHJUDQGH�DUH�ZHOO�

NQRZQ�IRU�LWV�GLVFXVVLRQ�RQ�VRFLDO�RUJDQL]DWLRQ��7HOOHQEDFK�

����������DQG�GHWDLOHG�DQDO\VLV�RI�SRWWHU\��8OEHUW��������

7KH�VLWHV�ZHUH�EHOLHYHG�WR�KDYH�GHVWUR\HG�WRWDOO\��EXW�

-DSDQHVH�$UFKDHRORJLFDO�0LVVLRQ�LQ�������6DNDL�HW�DO��

�������WR�ZKLFK�WKH�DXWKRU�SDUWLFLSDWHG��UHGLVFRYHUHG�VRPH�

VLWHV�RQ�WKH�VKRUHV�RI�WKH�UHVHUYRLU��,�GHFLGHG�WR�GUDZ�XS�

D�QHZ�SURMHFW�WR�UHFRQVLGHU�WKH�UHVXOWV�RI�WZR�DQWHFHGHQW�

SURMHFWV� WKDW� KDG� EHHQ� SXEOLVKHG� LQGHSHQGHQWO\� DQG�

UHYDOXDWH�WKHP�FRQVLGHULQJ�DGYDQFHV�RI�VWXGLHV�RQ�WKH�

,QLWLDO�3HULRG�

FRPSOH[HV�ZKLFK�FRQVLVW�LQ�PRQXPHQWDO�EXLOGLQJV�VXFK�DV�

SODWIRUPV�DQG�VXQNHQ�FRXUWV��(VSHFLDOO\�LQ�WKH�+DPDFDV�

3ODLQ��)LJXUH������ZKLFK�H[WHQGV�DORQJ�WKH�QRUWK�EDQN�RI�

WKH�ULYHU�QHDUE\�PRGHUQ�YLOODJH�7HPEODGHUD�PDQ\�VLWHV�

ZHUH�IRXQG�DQG�LQYHVWLJDWHG��&DUFHOpQ�������.HDWLQJH�

������3DUHGHV�������5DYLQHV�����������������D������E��

7DP�DQG�$JXLUUH�������7HOOHQEDFK�������8OEHUW��������

1RWDEO\��RQ�WKLV�SODLQ�WKHUH�DUH�FRQVLGHUDEOH�QXPEHUV�

RI�PDVRQU\�EXULDO�WRZHUV�RI�WKH�VDPH�WLPH�SHULRG��6XFK�

a densely clustered concentration of early monumental 

EXLOGLQJV�DQG�FRQVSLFXRXV�WRPEV�LV�XQFRPPRQ�LQ�WKH�

&HQWUDO�$QGHV��,�ODXQFKHG�DQ�DUFKDHRORJLFDO�SURMHFW�LQ�

FROODERUDWLRQ�ZLWK�3HUXYLDQ�DUFKDHRORJLVWV�WR�LQYHVWLJDWH�

WKHP�LQ�������������DQG�������$OVR��VLQFH������ZH�KDYH�

LQYHVWLJDWHG�RQ�WKH�RSSRVLWH�EDQN�RI�WKH�+DPDFDV�3ODLQ�

DQG�GHWHFWHG�HDUOLHU�PRQXPHQWDO�EXLOGLQJV�GDWHG�WR�WKH�

/DWH�3UHFHUDPLF�3HULRG��FD������������%&��DQG�ODWHU�RQHV�

RI�WKH�(DUO\�+RUL]RQ��FD����������%&���0\�VWXG\�DUHD�

R൵HUV�DQ�LPSRUWDQW�RSSRUWXQLW\�WR�VWXG\�WKH�HPHUJHQFH�RI�

PRQXPHQW�DQG�IRUPDWLRQ�RI�FXOWXUDO�ODQGVFDSH�LQ�WKH�$QGHV�

EHFDXVH�ZH�FDQ�UHVHDUFK�D�ORQJ�FKURQRORJLFDO�VHTXHQFH�

GXULQJ� WKH�)RUPDWLYH�3HULRG�RI� WKH�FLYLOL]DWLRQ� �ODWH�

3UHFHUDPLF��3HULRG��,QLWLDO�3HULRG�DQG�(DUO\�+RUL]RQ��LQ�

WKH�YDOOH\��$V�WR�WKH�JHRJUDSKLF�VHWWLQJ��+DPDFDV�3ODLQ�DQG�

WKH�RSSRVLWH�EDQN�RI�WKH�ULYHU�SUHVHQWV�D�UHODWLYHO\�FORVHG�

]RQH�VXUURXQGHG�E\�PRXQWDLQV�DQG�WKH�FXOWXUDO�UHPDLQV�

DUH�KLJKO\�YLVLEOH�

Research history in the Hamacas Plain

7RGD\�PDQ\�RI�WKH�DUFKDHRORJLFDO�VLWHV�RI�WKH�+DPDFDV�

3ODLQ�KDYH�EHHQ�GHVWUR\HG�DQG�RU�DOWHUHG�E\�WKH�*DOOLWR�

&LHJR�5HVHUYRLU�DQG�URDGV�FRQVWUXFWHG�GXULQJ�WKH�����V��

7ZR�DUFKDHRORJLFDO�SURMHFWV�LQYHVWLJDWHG�WKHP�EHIRUH�

DQG�GXULQJ�WKH�FRQVWUXFWLRQ�ZRUNV��2QH�SURMHFW�SURGXFHG�

GHWDLOHG�LQYHQWRU\�DQG�PDSV�RI�DUFKDHRORJLFDO�VLWHV�DQG�

FDUULHG�RXW�WHVW�H[FDYDWLRQV�DW�VRPH�RI�WKHP��5DYLQHV�
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Figure 3.2. 

Civic-ceremonial center sites of the Initial Period in the Middle Jequetepeque Valley, Peru.

Figure 3.3.  

Monumental buildings of the Initial Period in Hamacas Plain and Mosquito Plain.



39

Chronological study of Hamacas Complex

2Q�VWDUWLQJ�DUFKHRORJLFDO�SURMHFW�RI�WKLV�DUHD�LQ�������,�

SRVHG�WZR�UHVHDUFK�SUREOHPV��WR�HVWDEOLVK�D�FKURQRORJLFDO�

VHTXHQFH�IRU�VXFK�DQ�XQXVXDOO\�ODUJH�QXPEHU�RI�PRQXPHQWDO�

EXLOGLQJV��DQG�WR�FODULI\�WKH�IXQFWLRQDO�UHODWLRQVKLS�DPRQJ�

WKHP��)LYH�PRQXPHQWDO�DUFKLWHFWXUH�VLWHV�ZHUH�H[FDYDWHG�

E\�P\�SURMHFW��$PRQJ�WKHP��/DV�+XDFDV�VLWH�ZDV�H[FDYDWHG�

PRUH�LQWHQVLYHO\�EHFDXVH�LW�ZDV�WKH�ODUJHVW�LQ�VFDOH�DQG�

GHPRQVWUDWHG�WKH�ORQJHVW�VHTXHQFH�RI�FRQVWUXFWLRQ�SKDVHV��

$OVR��,�FDUULHG�RXW�VXUYH\�LQVLGH�DQG�DURXQG�RI�WKH�+DPDFDV�

3ODLQ��LQFOXGLQJ�WKH�RSSRVLWH�EDQN�RI�WKH�ULYHU��WR�GHWHFW�

DUFKDHRORJLFDO�UHPDLQV�RI�WKH�VDPH�SHULRG��

%DVHG�RQ�WKH�UHVXOWV�RI�WKHVH�UHVHDUFKHV��,�FDPH�WR�

UHDOL]H�WKDW�WKH�PRQXPHQWDO�EXLOGLQJV�LQ�WKH�+DPDFDV�

3ODLQ�VKRXOG�EH�GLYLGHG�LQWR�HLJKW�FOXVWHUV�RI�DUFKLWHFWXUDO�

FRPSOH[HV�DOWKRXJK�WKH\�KDG�EHHQ�UHJLVWHUHG�DV�WZHQW\�

WKUHH�GLVFUHWH�DUFKDHRORJLFDO�VLWHV��5DYLQHV��������2Q�

WKH�RSSRVLWH�EDQN�,�IRXQG�DQRWKHU�DUFKLWHFWXUDO�FRPSOH[�

WKDW�ZDV�FKURQRORJLFDOO\�SDUDOOHO�WR�WKRVH�RI�WKH�+DPDFDV�

3ODLQ��,�KDYH�QDPHG�WKH�DVVHPEODJH�RI�WKHVH�QLQH�FLYLF�

FHUHPRQLDO�FHQWHU�VLWHV�WKH�+DPDFDV�&RPSOH[�UHJDUGLQJ�

WKHP�DV�UHPDLQV�RI�D�ORFDO�FRPPXQLW\�WKDW�ODVWHG�IRU�PRUH�

WKDQ�VHYHQ�FHQWXULHV�GXULQJ�WKH�,QLWLDO�3HULRG�

)XUWKHUPRUH��,�KDYH�DVVLJQHG�FHUWDLQ�WLPH�VSDQV�WR�HDFK�

DUFKLWHFWXUDO�FRPSOH[��7VXUXPL���������±������DFFRUGLQJ�

WR�WKH�VHULDWLRQ�DQDO\VLV�RI�SRWWHU\�DVVRFLDWHG�WR�HDFK�VLWHV��

VHULDWLRQ�DQDO\VLV�RI�D�ZLGH�YDULHW\�RI�DUFKLWHFWXUDO�IHDWXUHV�

�7VXUXPL���������±������DQG�UDGLRFDUERQ�GDWLQJ��7KH�

FKURQRORJLFDO�VHTXHQFH�RI�WKH�RFFXSDWLRQ�LQ�WKH�+DPDFDV�

&RPSOH[�FDQ�EH�GLYLGHG�LQWR�WZR�SKDVHV��7KH\�DUH�QDPHG�

WKH�+DPDFDV�3KDVH��HDUO\�,QLWLDO�3HULRG��FD������±�����

%&��DQG�WKH�7HPEODGHUD�3KDVH��ODWH�,QLWLDO�3HULRG��FD��

����±����FDO�%&���DQG�HDFK�RI�WKHP�FDQ�EH�GLYLGHG�LQ�WZR�

VXESKDVHV�DFFRUGLQJ�WR�IHDWXUHV�RI�DUFKLWHFWXUH�DQG�SRWWHU\��

%DVHG�RQ�VXFK�D�FKURQRORJLFDO�GLYLVLRQ�,�UHFRQVWUXFWHG�WKH�

KLVWRU\�RI�QLQH�FLYLF�FHUHPRQLDO�FHQWHUV�

'XULQJ� WKH� +DPDFDV� 3KDVH�� ILYH� DUFKLWHFWXUDO�

FRPSOH[HV��+RQGyQ��$WD~GHV��3HQGLHQWH��'HVDSDUHFLGR�

DQG�0RQWHJUDQGH��ZHUH�FRQVWUXFWHG��EXW�DOO�RI�WKHP�GLG�QRW�

IXQFWLRQ�VLPXOWDQHRXVO\�DV�FLYLF�FHUHPRQLDO�FHQWHUV��7KH�

HDUOLHVW�FHQWHU�QDPHG�+RQGyQ�ZDV�EXLOW�LQ�WKH�ZHVWHUQ�HQG�

RI�WKH�SODLQ��DQG�WKH�VHFRQG�HDUOLHVW�QDPHG�$WD~GHV�ZDV�

EXLOW����P�WR�WKH�HDVW��)LYH�FHQWHUV�ZHUH�EXLOW�VHTXHQWLDOO\�

IURP�WKH�ZHVW�WR�WKH�HDVW�DQG�ZHUH�DEDQGRQHG�RQH�E\�RQH�LQ�

WKH�VDPH�RUGHU��,�LQIHU�WKDW�GXULQJ�WKH�+DPDFDV�3KDVH�WZR�

FHQWHUV�FRXOG�KDYH�IXQFWLRQHG�DW�WKH�VDPH�WLPH��DVVXPLQJ�

D�IHZ�GHFDGHV�RI�WLPH�ODJ��7VXUXPL�������������

,Q� WKH�7HPEODGHUD� 3KDVH� QRQH� RI� WKH� ILYH� FLYLF�

FHUHPRQLDO�FHQWHUV�EXLOW�GXULQJ�WKH�IRUPHU�SKDVH�FRQWLQXHG�

WR�IXQFWLRQ�DQG�WKUHH�DUFKLWHFWXUDO�FRPSOH[HV��/DV�+XDFDV��

3DQWHyQ��DQG�0HJDOLWR��ZHUH�FRQVWUXFWHG�WR�WKH�HDVW�RI�

WKHP��/DV�+XDFDV�LV�WKH�ODUJHVW�VLWH�DPRQJ�WKHP�EHFDXVH�LW�

ZDV�UHQRYDWHG�PRUH�IUHTXHQWO\�WKDQ�WKH�RWKHUV�WKURXJKRXW�

WKH�7HPEODGHUD�3KDVH��)XUWKHUPRUH��RQ�WKH�RSSRVLWH�EDQN�

RI�ULYHU�DQRWKHU�FHQWHU�QDPHG�0DO�3DVR�ZDV�FRQVWUXFWHG�LQ�

WKH�ODWWHU�KDOI�RI�WKH�7HPEODGHUD�3KDVH�

'XULQJ�WKH�+DPDFDV�3KDVH��HDFK�FLYLF�FHUHPRQLDO�

FHQWHU�IXQFWLRQHG�RQO\�IRU�DURXQG�RQH�FHQWXU\��DOWKRXJK�

WKRVH�RI�WKH�7HPEODGHUD�3KDVH�ZHUH�PDLQWDLQHG�IRU�VHYHUDO�

FHQWXULHV��,Q�WKH�IRUPHU�SKDVH�PDQ\�FHQWHUV�ZHUH�EXLOW�DV�

D�UHVXOW�RI�UHSHDWHG�³ORFDWLRQ�VKLIWV´�ZKLOH�WKH�ODWWHU�SKDVH�

LV�FKDUDFWHUL]HG�E\�PXOWLSOH�FRH[LVWLQJ�FHQWHUV��,�LQIHU�WKH�

EDFNJURXQG�RI�VXFK�D�GL൵HUHQFH�RI�WKH�FRQVWUXFWLRQ�DQG�

PDLQWHQDQFH�DFWLYLWLHV�EHWZHHQ�WZR�SKDVHV�DV�IROORZV�

Frequent location shift of centers of the Hamacas Phase

7KH�SURFHVV�RI�FRQVWUXFWLRQ�RI�PRQXPHQWDO�EXLOGLQJV�

RI�+DPDFDV�&RPSOH[�QHHG�WR�EH�FRQVLGHUHG�DV�D�UHVXOW�

RI�DFWLYLWLHV�RI�ORFDO�LQKDELWDQWV�ZKR�KDG�VRPH�VWUDWHJLHV�

WR�FRQYHUW�WKH�QDWXUDO�HQYLURQPHQW�WR�DQ�DUWL¿FLDO�RQH��

8WLOL]LQJ�*,6�DQDO\VLV�ZKLFK�KHOS�XV�UHVHDUFKLQJ�DQFLHQW�

WRSRJUDSK\� EHIRUH� WKH� VHYHUH� GHVWUXFWLRQ� FDXVHG� E\�
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UHVHUYRLU��,� LQIHUUHG�WKH�EDFNJURXQG�RI�WKH�IRUPDWLRQ�

SURFHVV�RI�+DPDFDV�3KDVH�FHQWHUV�DV�IROORZV�

7KH�ZHVWHUQ�KDOI�RI�WKH�SODLQ�ZKHUH�WKH�HDUOLHVW�FHQWHUV�

ZHUH�VLWXDWHG�FRUUHVSRQGV� WR� WKH�ULYHUEHG�RI� WKH� WZR�

WULEXWDULHV��0RQWHJUDQGH�9DOOH\�DQG�&DMyQ�9DOOH\��RI�WKH�

-HTXHWHSHTXH�5LYHU��&RQVHTXHQWO\��WKLV�]RQH�LV�ULFKHU�LQ�

ZDWHU�UHVRXUFHV�WKDQ�WKH�ÀXYLDO�WHUUDFHV�RI�WKH�HDVWHUQ�KDOI�

RI�WKH�SODLQ��,Q�WKH���WK�FHQWXU\�D�PRGHUQ�YLOODJH�FDOOHG�

0RQWHJUDQGH�RQFH�RFFXSLHG�WKLV�]RQH�DQG�LWV�LQKDELWDQWV�

FXOWLYDWHG�WKH�ULYHUEHG�DURXQG�WKHLU�KRXVHV��6LPLODUO\��,�

VXSSRVH�WKDW�WKH�WKUHH�HDUOLHVW�FLYLF�FHUHPRQLDO�FHQWHUV�LQ�

WKLV�ZHVWHUQ�DUHD��+RQGyQ��$WD~GHV��DQG�3HQGLHQWH��ZHUH�

DUUDQJHG�QH[W�WR�WKH�FXOWLYDWHG�¿HOG�RQ�WKH�ULYHUEHG�DQG�ZHUH�

VXUURXQGHG�E\�UHVLGHQWLDO�DUHD�RI�WKH�LQKDELWDQWV��7KHUH�DUH�

PDQ\�HYLGHQFHV�RI�DJULFXOWXUH�GXULQJ�WKH�+DPDFDV�3KDVH��

SRWWHU\�VKHUGV�IURP�/DV�+XDFDV�GHPRQVWUDWH�PDQLRF�VWDUFK�

RQ�LWV�VXUIDFH�RI��7VXUXPL�����������DQG�PRQXPHQWDO�

SODWIRUP�RI�3HQGLHQWH�VLWH�ZDV�DFFRPSDQLHG�E\�D�WHUUDFHG�

FXOWLYDWLRQ� ILHOG� �5DYLQHV� ����D������ ����E������� ,�

VXSSRVH�WKDW�WKH�HDUOLHVW�FHQWHUV�ZHUH�VWURQJO\�DVVRFLDWHG�

ZLWK�ULWXDO�RI�DJULFXOWXUH�DQG��QRW�RQO\�SK\VLFDOO\�EXW�DOVR�

V\PEROLFDOO\��IXQFWLRQHG�DV�QXFOHL�RI�ORFDO�VRFLHW\�

$W�WKH�VDPH�WLPH��WKH�ZHVWHUQ�KDOI�RI�SODLQ�LV�LQ�SHULO�

RI�ÀDVK�ÀRRGV��KXD\FRV��LQ�WKH�WLPHV�RI�(162��(O�1LxR�

6RXWKHUQ�2VFLOODWLRQ���,Q�0RQWHJUDQGH�DQG�/DV�+XDFDV�

VLWHV�RI�WKH�HDVWHUQ�KDOI�RI�SODLQ��WKHUH�DUH�HYLGHQFHV�RI�

EXLOGLQJV�GHVWUR\HG�E\�WKLV�GLVDVWHU��EXW�*,6�DQDO\VLV�

LQGLFDWHV�WKDW�WKH�RFFXSDWLRQV�LQ�WKH�ZHVWHUQ�KDOI�PXVW�KDYH�

VX൵HUHG�PRUH�VHYHUHO\��HVSHFLDOO\�WKH�HDUOLHVW�WZR�FHQWHUV��

+RQGyQ��DQG�$WD~GHV��7KH�GL൵HUHQFH�RI� WRSRJUDSKLF�

FRQGLWLRQ�LQ�WKH�SODLQ�FDXVHG�WKH�ORFDWLRQ�VKLIW�RI�WKH�

FHQWHUV�DV�D�UHVXOW�RI�UHIXJH�IURP�QDWXUDO�GLVDVWHU��%XW�WKH�

VKLIW�IURP�'HVDSDUHFLGR�WR�0RQWHJUDQGH�GLG�QRW�PDNH�DQ\�

VHQVH�DV�SURWHFWLRQ�DJDLQVW�ÀDVK�ÀRRG�EHFDXVH�WRSRJUDSKLF�

FRQGLWLRQV�RI�WKHP�DUH�YHU\�VLPLODU��)XUWKHUPRUH��VRPH�RI�

VPDOO�SODWIRUPV�RI�/DV�+XDFDV�GDWHG�WR�WKH�ODWHU�SDUW�RI�WKH�

+DPDFDV�3KDVH�RFFXSLHG�DQ�HYHQ�PRUH�GDQJHURXV�ORFDWLRQ�

WKDQ�WKRVH�RI�0RQWHJUDQGH��

7KURXJK�WKHVH�GLVDVWURXV�HYHQWV�WKH�ORFDWLRQ�VKLIW�

FDPH�WR�KDYH�DQRWKHU�PHDQLQJ��3HRSOH�DLPHG�WR�FUHDWH�

QHZ�PRQXPHQWDO�EXLOGLQJV�LQ�UHODWLRQ�WR�DQFHVWRU�ZRUVKLS��

,Q�0RQWHJUDQGH� VLWH�� DIWHU� WKH� DEDQGRQPHQW� RI� WKH�

PRQXPHQWDO�EXLOGLQJV��VRPH�EXULDO�WRZHUV��SUREDEO\�IRU�

GHFHDVHG�ORFDO�HOLWHV��ZHUH�FRQVWUXFWHG�RQ�WKHP��3DUHGHV�

������7HOOHQEDFK��������7KH�RWKHU�IRXU�FHQWHUV�RI�+DPDFDV�

3KDVH�DOVR�SUHVHQW�EXULDO�WRZHUV�RQ�RU�EHVLGH�WKHLU�SODWIRUPV�

�5DYLQHV��������'XULQJ�WKH�+DPDFDV�3KDVH�WKH�ORFDO�

LQKDELWDQWV�FRQVWUXFWHG�EXULDO�WRZHUV�QHDU�PRQXPHQWDO�

EXLOGLQJV�WR�ULWXDOO\�³FORVH´�WKHP��$�FORVHG�FHQWHU�ZLWK�

EXULDO�WRZHU�V��ZDV�WUDQVIRUPHG�LQWR�D�PHPRULDO�PRQXPHQW�

WR�WKH�GHDG��DQG�D�QHZ�FHQWHU�R൵HUHG�D�YLHZ�RI�WKH�DQWHULRU�

RQH��7KH�HDUOLHVW�WZR�FHQWHUV��+RQGyQ�DQG�$WD~GHV��RQO\�

REWDLQHG�QRUWK�VRXWK�GLUHFWLRQ�VWDLUZD\��FRLQFLGHQW�ZLWK�

WKH�WRSRJUDSKLF�LQFOLQDWLRQ�RI�WKH�SODLQ��ZKLOH�WKH�WKLUG�

�3HQGLHQWH��RZQ�D�SODWIRUP�ZKRVH�VWDLUZD\��DSSUR[LPDWHO\�

:1:�(6(��LV�GLUHFWHG�WR�WKH�IRUPHU�WZR�FHQWHUV��2QH�

ZKR�VWHS�XS�WR�WKH�SODWIRUP�YLD�WKLV�VWDLU�FRXOG�VHH�$WD~GHV�

GLUHFWO\�DKHDG��$OWKRXJK�+RQGyQ�ZDV�RXW�RI�YLHZ�EHFDXVH�

LW�ZDV�FRQVWUXFWHG�LQ�D�JHRJUDSKLFDO�GHSUHVVLRQ��WKH�VHFRQG�

HDUOLHVW�FHQWHU�$WD~GHV�LV�KLJKO\�YLVLEOH�DQG�FDPH�WR�EH�

WKH�SULQFLSDO�PRQXPHQW�WR�FRPPHPRUDWH�WKH�DQFHVWRUV��

7KH�IRXUWK��'HVDSDUHFLGR��DQG�WKH�¿IWK��0RQWHJUDQGH��

DOVR�HTXLSSHG�WKH�VWDLUZD\�WRZDUG�WKH�VHFRQG��$V�D�UHVXOW��

WKH\�FDPH�WR�SUHVHQW�DQ�DOPRVW�VWUDLJKW�OLQH�EHWZHHQ�WKH�

VHFRQG��$WD~GHV��DQG�WKH�¿IWK��0RQWHJUDQGH����7KHUHIRUH��

WKH�ORFDO�KLVWRU\�ZDV�HPERGLHG�LQ�WKH�VSDWLDO�DUUDQJHPHQW�

RI�WKH�PRQXPHQWV��

Long-term Coexistence of centers of Tembladera Phase

7KH�LQKDELWDQWV�RI�7HPEODGHUD�3KDVH�IROORZHG�WKLV�

WUDGLWLRQ�LQ�FRQVWUXFWLQJ�WKHLU�RZQ�PRQXPHQWDO�EXLOGLQJV�

ZKLOH�WKHLU�VWUDWHJ\�ZDV�DOWHUHG�DV�IROORZV��7KH�WKUHH�
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FLYLF�FHUHPRQLDO�FHQWHUV�RI�WKH�7HPEODGHUD�3KDVH��/DV�

+XDFDV��3DQWHyQ��DQG�0HJDOLWR��ZHUH�EXLOW�WR�WKH�HDVW�

RI�WKH�IRUPHU�¿YH�FHQWHUV�DQG�WKH�³VWUDLJKW�OLQH´�ZDV�

SURORQJHG�FRQVHTXHQWO\��+RZHYHU��WKHVH�WKUHH�FHQWHUV�ZHUH�

FRQVWUXFWHG�DOPRVW�VLPXOWDQHRXVO\��DQG�/DV�+XDFDV�LV�WKH�

ODUJHVW�FRPSOH[�DPRQJ�WKHP�EHFDXVH�RI�PRUH�IUHTXHQW�

UHQRYDWLRQ�WKDQ�WKH�RWKHUV�WKURXJKRXW�WKH�7HPEODGHUD�

3KDVH��7KH�FRH[LVWHQFH�RI�WKUHH�FHQWHUV��WKHLU�ORQJ�WHUP�

PDLQWHQDQFH��DQG�LQHTXDOLW\�LQ�VFDOH�DPRQJ�WKHP��DUH�TXLWH�

GL൵HUHQW�IURP�WKH�+DPDFDV�3KDVH�FHQWHUV��

7KH�SURPLQHQW�VFDOH�DQG�VSDWLDO�SRVLWLRQ�RI�/DV�+XDFDV�

VXJJHVW�WKDW�LW�KDG�SOD\HG�D�VSHFLDO�UROH�LQ�WKH�ZRUVKLS�

IRU�WKH�DQFHVWRUV�RI�WKH�+DPDFDV�3KDVH�E\�WKH�SHRSOH�RI�

WKH�7HPEODGHUD�3KDVH��DQG�WKDW�3DQWHyQ�DQG�0HJDOLWR�

IXQFWLRQHG�HVSHFLDOO\�IRU�ZRUVKLSSLQJ�WKH�PRUH�UHFHQWO\�

GHFHDVHG�GXULQJ�WKH�7HPEODGHUD�3KDVH��7VXUXPL���������±

�������������±������7KLV�LQWHUSUHWDWLRQ�LV�VXJJHVWHG�E\�

WKH�DEVHQFH�RI�WRPEV�LQVLGH�RI�WKH�/DV�+XDFDV�VLWH�DQG�WKH�

H[LVWHQFH�RI�ODUJHU�EXULDO�WRZHUV�WKDQ�WKRVH�RI�WKH�IRUPHU�

SKDVH�VLWXDWHG�DURXQG�3DQWHyQ�DQG�0HJDOLWR��)URP�WKH�

ODUJHVW�SODWIRUP�RI�/DV�+XDFDV��RQH�FDQ�YLHZ�WKH�FORVHG�

FHQWHUV�DQG�EXULDO�WRZHUV�RI�WKHLU�DQFHVWRUV�RI�WKH�+DPDFDV�

3KDVH��+RZHYHU��IURP�3DQWHyQ�DQG�0HJDOLWR�ZKHQ�RQH�

ZLVK�WR�YLHZ�WKHP��WKH�KXJH�SODWIRUPV�RI�/DV�+XDFDV�ZLOO�

LQHYLWDEO\�RFFXS\�D�ODUJH�DUHD�RI�WKHLU�¿HOG�RI�YLVLRQ�

6XFK�GL൵HUHQFHV�EHWZHHQ�+DPDFDV�DQG�7HPEODGHUD�

3KDVHV� VKRZ� WKDW� WKH�GRPLQDQW� ILJXUHV�RI� WKH� VRFLDO�

RUJDQL]DWLRQ��QDPHO\��HOLWH�UHOLJLRXV�DXWKRULWLHV��DLPHG�WR�

UHLQIRUFH�WKHLU�SRZHU�E\�HPSKDVL]LQJ�FRQWLQXLW\�GHULYHG�

IURP�ZRUVKLSSHG�DQFHVWRUV��SRVVLEO\�RQ�WKH�EDVLV�RI�NLQVKLS��

%\�FRQVWUXFWLQJ�WKUHH�FLYLF�FHUHPRQLDO�FHQWHUV��DQG�SODFLQJ�

/DV�+XDFDV�LQ�WKH�SULQFLSDO�SRVLWLRQ�DPRQJ�WKHP��WKH\�

DOWHUHG�WKH�ZKROH�RI�WKH�ODQGVFDSH�RI�WKH�+DPDFDV�3ODLQ��

)URP�D�EURDG�VHWWLQJ�WKDW�PHPRULDOL]HG�WKHLU�DQFHVWRUV��

WKH\�VKLIWHG�WR�FRQVWUXFW�D�ODQGVFDSH�WKDW�UHSUHVHQWHG�D�

PRUH�KLHUDUFKLFDO�VRFLDO�RUJDQL]DWLRQ��7KLV�QHZ�DSSURDFK�

IXQFWLRQHG�RYHU�VHYHUDO�FHQWXULHV��DW�OHDVW�GXULQJ�WKH�WKH�

¿UVW�VXESKDVH�RI�7HPEODGHUD�3KDVH��SRVVLEO\�EHFDXVH�WKH\�

LQWHQGHG�WR�PDLQWDLQ�VXFK�D�QHZ�RUGHU�

1RW�RQO\�SXEOLF�EXLOGLQJV��EXW�DOVR�WKH�UHVLGHQWLDO�DUHD�

FKDQJHG��,Q�0RQWHJUDQGH�VLWH�RI�WKH�+DPDFDV�3KDVH��D�

IHZ�FRPIRUWDEOH�GZHOOLQJV�ZHUH�IRXQG�EXLOW�RQ�WKH�ORZ�

SODWIRUPV�QH[W�WR�WKH�PRQXPHQWDO�EXLOGLQJV��DQG�PDQ\�

PRUH�VLPSOH�GZHOOLQJV�FRQVWUXFWHG�GLUHFWO\�RQ�WKH�QDWXUDO�

SODWHDX�VXUIDFH�VXUURXQGHG�WKHP��7KH�IRUPHU�LV�PRUH�

UHVLVWDQW�WR�SUHFLSLWDWLRQ�WKDQ�WKH�ODWWHU��6XFK�D�GL൵HUHQFH�

LV�RQH�RI�WKH�UHDVRQV�WR�EHOLHYH�WKDW�WKH�ORFDO�VRFLHW\�RI�WKH�

+DPDFDV�3KDVH�ZDV�RUJDQL]HG�KLHUDUFKLFDOO\��7HOOHQEDFK�

�������+RZHYHU��GZHOOLQJV�DVVRFLDWHG�WR�DUFKLWHFWXUDO�

FRPSOH[�RI�/DV�+XDFDV�RI�WKH�7HPEODGHUD�3KDVH�RQO\�

FRUUHVSRQG� WR� WKRVH�IRU� WKH�HOLWHV�� ,�VXSSRVH� WKDW� WKH�

7HPEODGHUD�UHVLGHQWLDO�DUHD�ZDV�GLYLGHG�JHRJUDSKLFDOO\�E\�

WKH�VWHHS�FOL൵�EHWZHHQ�SODLQ�DQG�ULYHUEHG��RQO\�D�IHZ�VPDOO�

KXPDQ�JURXSV�KDG�OLYHG�QHDU�WKH�PRQXPHQWDO�EXLOGLQJV��

ZKHUHDV�RWKHU�FRPPXQLW\�PHPEHUV�ZHUH�GLVWULEXWHG�

DPRQJ�WKH�FXOWLYDWHG�ODQG�LQ�WKH�ERWWRP�RI�WKH�YDOOH\��MXVW�

OLNH�WKH�IDUPLQJ�YLOODJHV�RI�WKH�WZHQWLHWK�FHQWXU\�

)XUWKHUPRUH��WKH�HVWDEOLVKPHQW�RI�0DO�3DVR��WKH�QLQWK�

FLYLF�FHUHPRQLDO�FHQWHU��LV�DQ�LQWHUHVWLQJ�SKHQRPHQRQ�LQ�

WKH�VHFRQG�VXESKDVH�RI�WKH�7HPEODGHUD�3KDVH��0DO�3DVR�

ZDV�LQWHQWLRQDOO\�SODFHG�LQ�WKH�VRXWKHUQ�EDQN�WR�KDYH�D�

GLUHFW�YLHZ�RI�WKH�+DPDFDV�3KDVH�FHQWHUV�RQ�WKH�QRUWKHUQ�

EDQN�DQG�LW�LV�UHDVRQDEOH�WR�VXSSRVH�WKDW�WKH�IRXQGHU�RI�

WKLV�FHQWHU�VKDUHG�D�VSHFLDO�LQWHUHVW�WR�WKH�DQFHVWRUV�ZLWK�

WKH�SHRSOH�RI�FRQWHPSRUDQHRXV�FHQWHUV��/DV�+XDFDV��

3DQWHyQ�DQG�0HJDOLWR���+RZHYHU��XQOLNH�WKH�KLHUDUFKLFDO�

GLVWULEXWLRQ�DPRQJ�WKUHH�FHQWHUV�RQ�WKH�QRUWKHUQ�EDQN��LWV�

DUFKLWHFWXUDO�D[LV�LV�VLPSO\�GLUHFWHG�WRZDUG�$WD~GHV�QRW�

FRQVLGHULQJ�WKH�SUHVHQFH�RI�/DV�+XDFDV��/DV�+XDFDV�RZQV�

WZR�VXQNHQ�FRXUWV�ZLWK�SHFXOLDU�FRQ¿JXUDWLRQ��WKH�IRXU�

VLGHV�DUH�GHOLPLWHG�E\�WZR�XQHYHQO\�SDUDOOHO�ZDOOV�OLNH�

D�EHQFK�ZLWK�D�EDFN��DQG�QR�RWKHU�FHQWHUV�GR�QRW�REWDLQ�
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VLPLODU�FRXUW��H[FHSWLQJ�WKH�RQH�RI�0DO�3DVR��&RQVLGHULQJ�

VXFK�IHDWXUHV��,�VXSSRVH�WKDW�0DO�3DVR�LQVLVWHG�RQ�DQ�HTXDO�

UROH�ZLWK�/DV�+XDFDV�LQ�WKH�ODQGVFDSH��7KHVH�DUFKLWHFWXUDO�

HYLGHQFHV�FDQ�EH�FRQVLGHUHG�DQ�³LGLRV\QFUDWLF�DUFKLWHFWXUDO�

SUDFWLFH´��%DQG\�����������WKDW�WKH�IRXQGHUV�RI�0DO�3DVR�

GHULYHG�IURP�WKH�RULJLQDO�FRPPXQLW\�FRQWUROOHG�E\�/DV�

+XDFDV�DIWHU�D�¿VVLRQLQJ�HYHQW�RI�RFFXSDWLRQ�

Concluding Remarks

,Q� WKLV� DUWLFOH� ,� DWWHPSWHG� WR� H[SODLQ� WKH� SURFHVV�

E\�ZKLFK�WKH�FXOWXUDO�ODQGVFDSH�LQ�WKH�+DPDFDV�3ODLQ�

GHYHORSHG�GXULQJ�WKH�,QLWLDO�3HULRG��7KH�JUDGXDO�FKDQJH�

RI�FRQ¿JXUDWLRQ�DQG�GLVWULEXWLRQ�RI�PRQXPHQWDO�EXLOGLQJV�

VLQFH�+DPDFDV�3KDVH�XQWLO�7HPEODGHUD�3KDVH�VLJQL¿HV�WKDW�

WKH�VRFLDO�FKDQJH�RI�ORFDO�FRPPXQLW\�VWURQJO\�LQÀXHQFHG�

RQ�GHFLVLRQ�PDNLQJ�RQ�WKH�DOWHUDWLRQ�RI�QDWXUDO�HQYLURQPHQW�

DQG�SODQQLQJ�RI�PRQXPHQWDO�EXLOGLQJV�DQG��DW�WKH�VDPH�

WLPH��WKH�JHRJUDSKLFDO�FRQGLWLRQ�DQG�H[LVWLQJ�PRQXPHQWV�

VWLPXODWHG� WKH�HVWDEOLVKPHQW�RI� UHOLJLRXV� WKRXJKW�RQ�

DQFHVWRUV��VRFLDO�GL൵HUHQFH�DQG�GLYLVLRQ�RI�VHWWOHPHQW��

7KH�H[WUDRUGLQDULO\�GHQVH�FOXVWHU�DQG�ZLGH�YDULHW\�RI�

,QLWLDO�3HULRG�UHPDLQV�LQ�WKH�+DPDFDV�3ODLQ�SHUPLW�PH�WR�

LQIHU�VXFK�D�SURFHVV�EDVHG�RQ�DUFKDHRORJLFDO�HYLGHQFHV�

DOWKRXJK�LW�LV�QRW�VR�VLPSOH�LQ�RWKHU�DUFKDHRORJLFDO�VLWHV�RI�

WKLV�SHULRG��7KHUHIRUH��IXUWKHU�LQYHVWLJDWLRQV�DUH�QHHGHG�

LQ�WKLV�DUHD�WR�FRPSOHWH�WKH�ORFDO�KLVWRU\�IURP�WKH�HDUOLHU�

SHULRG�WR�WKH�ODWHU�RQHV�LQ�VHDUFK�RI�FOXHV�WR�XQGHUVWDQG�WKH�

FKDUDFWHULVWLF�RI�DUWL¿FLDO�HQYLURQPHQW�LQ�WKH�$QGHV��

(VSHFLDOO\��WKH�UHPDLQV�RI�WKH�SUHYLRXV�SHULRG�DUH�

LPSRUWDQW�EHFDXVH�LQ�WKH�FDVH�RI�+DPDFDV�&RPSOH[�ZH�FDQ�

VHH�WKH�UHSHWLWLRQ�RI�FRQVWUXFWLRQ�RI�PRQXPHQWDO�EXLOGLQJV�

FRQVLGHULQJ�WKH�YLHZ�RI�WKH�ROGHU�RQHV�VHTXHQWLDOO\��,�KDYH�

PHQWLRQHG�WR�WKH�+RQGyQ�VLWH�DV�WKH�³¿UVW´�FHQWHU�RI�WKH�

+DPDFDV�&RPSOH[��DOWKRXJK�LW�GRHV�QRW�PHDQ�WKH�³¿UVW´�

LQ�WKLV�VHFWLRQ�RI�WKH�-HTXHWHSHTXH�9DOOH\��0RWLYDWHG�E\�

VXFK�DQ�LQWHUHVW��,�DP�FDUU\LQJ�IRUZDUG�LQYHVWLJDWLRQV�LQ�

0RVTXLWR�3ODLQ�RQ�WKH�RSSRVLWH�EDQN��,Q�WKLV�SODLQ��3HUXYLDQ�

DUFKDHRORJLVWV�DQG�,�KDYH�GHWHFWHG��DW�OHDVW��VL[�XQLWV�RI�

DUFKLWHFWXUDO�FRPSOH[HV�ZKLFK�DUH�FRQVLGHUHG�WR�KDYH�

IXQFWLRQHG�DV�FLYLF�FHUHPRQLDO�FHQWHUV��7KH�DEVHQFH�RI�

SRWWHU\�VKHUGV�LQ�WKHLU�¿OOLQJ�VXJJHVWV�WKDW�WKH\�FRUUHVSRQG�

WR�SUHFHUDPLF�SHULRG��$FFRUGLQJ�WR�H[FDYDWLRQV�DW�WKHVH�

FRPSOH[HV�ZH�HOXFLGDWHG�WKDW�WKH�ODUJHVW�EXLOGLQJV�GDWH�

WR�����������%&��WKH�ODWH�3UHFHUDPLF�3HULRG��7VXUXPL�

DQG�0RUDOHV��������$OWKRXJK�IURP�+DPDFDV�3ODLQ�RQH�

FDQ�YLHZ�D�EURDG�SDUW�RI�0RVTXLWR�3ODLQ�DQG�YLFH�YHUVD��

WKH�VHTXHQWLDO�SURFHVV�RI�+DPDFDV�&RPSOH[�FDQQRW�EH�

DSSOLFDWHG�VLPSO\�WR�WKHP�EHFDXVH�WKH�HQYLURQPHQW�DQG�

FXOWXUDO�UHPDLQV�DUH�GL൵HUHQW��,Q�WKH�0RVTXLWR�3ODLQ�ZH�VHH�

QR�WRPEV�ZLWK�PRQXPHQWDOLW\�OLNH�WKH�EXULDO�WRZHUV�RI�WKH�

+DPDFDV�&RPSOH[��DQG�FOXVWHUV�RI�URFNV�ZLWK�SHWURJO\SKV�

LQFOXGLQJ�YHU\�ODUJH�LPDJHV�ZLWK�ULWXDO�WKHPH��LV�WDNLQJ�SDUW�

RI�WKH�SUHFHUDPLF�RFFXSDWLRQ��$OVR��HDUOLHU�H[SORLWDWLRQV�RI�

QDWXUDO�UHVRXUFHV�WKDQ�WKH�+DPDFDV�3ODLQ�DUH�H[SHFWHG�WR�

EH�GHWHFWHG�LQ�WKH�0RVTXLWR�3ODLQ��7KH�IXUWKHU�UHVHDUFKHV�

LQ�0RVTXLWR�3ODLQ�DQG�ODQGVFDSH�DQDO\VLV�ZLOO�EH�FRQGXFWHG�

DV�D�SDUW�RI�WKH�2XW�RI�(XUDVLD�SURMHFW��
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