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ABSTRACT

Aim: To identify clinical and epidemiological risk factors associated with long-term 

survival in epithelial ovarian cancer (EOC) patients.

Materials and Methods: Medical records of all patients who received an epithelial 

ovarian cancer diagnosis between December 2006 and January 2019 in our gyne-

cological oncology clinic were examined. Patients who underwent staging surgery 

with a diagnosis of EOC and received adjuvant platinum-based chemotherapy were 

included in the study. Patients with incomplete medical records, platinum-resistant 

or alive as of December 2020, and having a follow-up period of fewer than 84 mont-

hs were excluded from the study. Long-term survival has been used to describe 

SDWLHQWV�OLYLQJ����\HDUV�DIWHU�GLDJQRVLV��3DWLHQWV�ZHUH�JURXSHG�DV�VXUYLYDO����\HDUV�
DQG�VXUYLYDO����\HDUV��7KH�*URXSV�ZHUH�FRPSDUHG�LQ�WHUPV�RI�FOLQLFDO�DQG�HSLGHPL-
ological factors by using Mann-Whitney U and chi-square tests.

Results: The two groups were comparable with regard to age (p=0.33), menapau-

VDO�VWDWH��S �������FKURQLF�GLVHDVH��S �������SRVLWLYH�IDPLO\�KLVWRU\�IRU�PDOLJQDQF\�
�S �������(DVWHUQ�&RRSHUDWLYH�2QFRORJ\�*URXS�SHUIRUPDQV�VNRUX��S ������&$�����
OHYHOV��S �������RSWLPDO�F\WRUHGXFWLRQ��S �������QHRDGMXYDQW�FKHPRWKHUDS\��S ������
,QWHUQDWLRQDO�)HGHUDWLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV��),*2��VWDJH��S ������

Conclusion:�$FFRUGLQJ�WR�WKH�UHVXOWV�RI�RXU�VWXG\���ZH�IRXQG�QR�FOLQLFDO�RU�HSLGHPL-
ological factors associated with long-term survival in women with platinum-sensitive 

EOC who underwent cytoreductive surgery.
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Amaç��(SLWHO\DO�RYHU�NDQVHUL��(2.��KDVWDODUÕQGD�X]XQ�G|QHP�VD÷�NDOÕPOD�LOLúNLOL�NOL-
QLN�YH�HSLGHPL\RORMLN�ULVN�IDNW|UOHULQL�WDQÕPODPDN�
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(SLWHO\DO�RYHU�NDQVHUL��(2.��JHOLúPLú��ONHOHUGH�HQ�|O�PF�O�MLQH-
NRORMLN�PDOLJQLWHGLU������+DVWDODU�VÕNOÕNOD�LOHUL�HYUHGH�WDQÕ�DOÕUODU�
YH�RUWDQFD�JHQHO�VD÷�NDOÕPODUÕ�������D\�DUDVÕQGD�GH÷LúPHNWH-
GLU������5HWURVSHNWLI�oDOÕúPDODUGD�KDVWDQÕQ�\DúÕ��SHUIRUPDQV�GX-
UXPX��FHUUDKL�VRQUDVÕ�PDNURVNRSLN�UH]LG�HO�KDVWDOÕN�YDUOÕ÷Õ�YH�

,QWHUQDWLRQDO�)HGHUDWLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV��),*2��
HYUHVL�(2.�LoLQ�SURJQRVWLN�IDNW|UOHU�RODUDN�WDQÕODQPÕúWÕU����������
%XQXQOD� ELUOLNWH�(2.¶� OL� NDGÕQODUGD� SURJQR]XQ� NOLQLN�� JHQHWLN��
LPP�QRORMLN�YH�KD\DW�WDU]Õ�LOH�LOLúNLOL�GH÷LúNHQOHULQ�NRPSOHNV�ELU�
VRQXFX�ROGX÷X�G�ú�Q�OPHNWHGLU�����
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-LQHNRORML���2EVWHWULN�YH�1HRQDWRORML�7ÕS�'HUJLVL�������9ROXPH�����6D\Õ��� -LQHNRORML���2EVWHWULN�YH�1HRQDWRORML�7ÕS�'HUJLVL�������9ROXPH�����6D\Õ���

(2.�VWDQGDUW�RODUDN�VLWRUHG�NULI�FHUUDKL�YH�NHPRWHUDSL� LOH� WH-
GDYL�HGLOPHNWHGLU��=DPDQ�LoLQGH�FHUUDKL�WHNQLNWH�YH�NHPRWHUDSL�
UHMLPOHULQGH�PH\GDQD�JHOHQ�JHOLúPHOHUH�NDUúÕQ��(2.�KDVWDOD-
UÕQ�SURJQR]XQGD�|QHPOL�LOHUOHPH�VD÷ODQDPDPÕúWÕU��$OPDQ\D¶GD�
\DSÕODQ� WRSOXP� WDEDQOÕ� ELU� oDOÕúPDGD� W�P�(2.� WDQÕOÕ� KDVWDODU�
GH÷HUOHQGLULOPLú�������\ÕOÕ�|QFHVL�YH�VRQUDVÕQGD� WHGDYL�HGLOHQ�
KDVWDODUÕQ����\ÕOOÕN�VD÷�NDOÕPODUÕQÕQ�EHQ]HU�ROGX÷X�J|VWHULOPLú�
�VÕUDVÕ\OD����������������������øOHUL�HYUH�(2.�WDQÕVÕ�DODQ�KDV-
WDODUÕQ����¶L�SODWLQ�ED]OÕ�NHPRWHUDSL�UHMLPLQH�\DQÕW�YHULU��)DNDW�
VRQUDVÕQGD�KDVWDODUÕQ����¶LQGH�Q�NV�PH\GDQD�JHOLU�YH�NDGÕQ-
ODUÕQ�oR÷X�KD\DWÕQÕ�ND\EHGHU� �����%XQXQOD�ELUOLNWH� W�P|U�Q�EL-
\RORMLN�GDYUDQÕúÕ�KDVWDODU�DUDVÕQGD�GH÷LúNHQOLN�J|VWHUHELOPHN-
WHGLU�� øOHUL�HYUH�(2.�WDQÕOÕ�KDVWDODUÕQ����¶X���\ÕOGDQ������LVH�
���\ÕOGDQ�GDKD�X]XQ�V�UH�\DúDPDNWDGÕU������7DQÕPÕ�oDOÕúPDODU�
DUDVÕQGD�IDUNOÕOÕN�J|VWHUPHNOH�ELUOLNWH��(2.�WHúKLVL�VRQUDVÕQGD�
��\ÕO�����YH\D����\ÕOGDQ��������GDKD�ID]OD�KD\DWWD�NDOPDN��X]XQ�
G|QHP�VD÷�NDOÕP�RODUDN�DGODQGÕUÕOPÕúWÕU��<DSÕODQ�oDOÕúPDODUGD��
X]XQ�G|QHP�VD÷�NDOÕPD�VDKLS�(2.¶OL�KDVWDODUÕQ�KHWHURMHQ�ELU�
JUXS� ROGX÷X� |QH� V�U�OP�ú� YH� QHGHQ� GDKD� X]XQ� \DúDGÕNODUÕ�
QHWOHúWLULOHPHPLúWLU�������8]XQ�G|QHP�VD÷�NDOÕPD�VDKLS�KDVWD-
ODUÕQ�|QHPOL�ELU�E|O�P�Q�Q�G�ú�N�GHUHFHOL�W�P|U�YH�HUNHQ�HYUH�
KDVWDOÕN� JLEL� ROXPOX� KLVWRSDWRORMLN� SURJQRVWLN� |]HOOLNOHUH� VDKLS�
ROGX÷X�ELOLQPHNWHGLU��������������%XQD�NDUúÕQ��X]XQ�G|QHP�VD÷�
NDOÕPOÕ� KDVWDODUÕQ� \DNODúÕN� �oWH� ELULQLQ� ROXPVX]� KLVWRSDWRORMLN�
SURJQRVWLN�|]HOOLNOHUH�VDKLS�ROGX÷X�J|VWHULOPLúWLU������8]XQ�G|-
QHP� VD÷� NDOÕPOD� LOLúNL� IDNW|UOHULQ� DoÕNOÕ÷D� NDYXúWXUXOPDVÕ� LoLQ�
PXKWHPHO�HSLGHPL\RORMLN��NOLQLN�YH�JHQHWLN�GH÷LúNHQOHULQ�RUWD\D�
NRQXOPDVÕQD�LKWL\Do�YDUGÕU���

(2.¶OL�NDGÕQODUGD�X]XQ�G|QHP�VD÷�NDOÕPOD�LOLúNLOL�IDNW|UOHUL�EH-
lirlemek hastalara uygulanan cerrahi ve  adjuvant tedavilerinin 
GDKD� X\JXQ� úHNLOGH� SODQODQPDVÕQD� RODQDN� WDQÕ\DFDNWÕU�� 5LVN�
DQDOL]L�VRQXFXQGD�X]XQ�G|QHP�VD÷�NDOÕP�EHNOHQHQ�KDVWDODUD�
VWDQGDUW�DGMXYDQW� WHGDYL�X\JXODQÕUNHQ��GL÷HU�KDVWDODU� LVH�\HQL�
WHGDYL� VHoQHNOHULQH� \|QOHQGLULOHELOHFHNWLU�� %|\OHFH�� JHOHFHNWH�
VWDQGDUW�WHGDYLGHQ�GDKD�D]�ID\GD�J|UHQ�KDVWDODUÕQ�WHGDYLOHULQLQ�
RSWLPL]DV\RQX�VD÷ODPD�YH�VD÷�NDOÕPODUÕQÕQ�X]DWPD�úDQVÕ�RUWD-
\D�oÕNDFDNWÕU��%L]LP�oDOÕúPDPÕ]ÕQ�DPDFÕ�VLWRUHG�NWLI�FHUUDKL�YH�
NHPRWHUDSL� LOH� WHGDYL�HGLOHQ�SODWLQ�GX\DUOÕ�(2.¶OL�KDVWDODUÕQGD�
X]XQ�G|QHP�VD÷�NDOÕPOD�LOLúNLOL�GHPRJUD¿N�YH�NOLQLN�IDNW|UOHULQ�
WDQÕPODQPDVÕGÕU��������

%X�WHN�PHUNH]OL��UHWURVSHNWLI�oDOÕúPD\D�$QNDUD�ùHKLU�+DVWDQHVL�
HWLN�NXUXOXQGDQ�RQD\�DOÕQGÕNWDQ�VRQUD�EDúODQPÕúWÕU��(WLN�.DUDU�
1R�� ���������� -LQHNRORMLN� 2QNRORML� NOLQL÷LQGH��$UDOÕN�� ����� YH�

2FDN������� WDULKOHUL�DUDVÕQGD�(2.� WDQÕVÕ�DODQ� W�P�KDVWDODUÕQ�
WÕEEL�ND\ÕWODUÕ�LQFHOHQPLúWLU��dDOÕúPD\D�(2.�WDQÕVÕ�LOH�HYUHOHPH�
FHUUDKLVL�\DSÕODQ�YH�DGMXYDQW�SODWLQ�ED]OÕ�NHPRWHUDSL�DODQ�KDV-
WDODU� GDKLO� HGLOPLúWLU�� 7ÕEEL� ND\ÕWODUÕ� HNVLN�� SODWLQ� GLUHQoOL� YH\D�
$UDOÕN������WDULKL� LWLEDUL� LOH�KD\DWWD�ROXS�WDNLS�V�UHVL����D\GDQ�
NÕVD�RODQ�ROJXODU�oDOÕúPD�GÕúÕQGD�EÕUDNÕOPÕúWÕU�

dDOÕúPD\D� WRSODP� ��� (2.� ROJXVX� GDKLO� HGLOPLúWLU�� +DVWDODUD�
DLW� \Dú�� GDKLOL� KDVWDOÕN�ELOJLVL�� DLOHGH�PDOLJQLWH�|\N�V���PHQD-
SR]� GXUXPX�� (DVWHUQ� &RRSHUDWLYH� 2QFRORJ\� *URXS� �(&2*��
SHUIRUPDQV� VNRUX� ��������� YH\D� ���� WDQÕ� VÕUDVÕQGDNL� &$� ����
GH÷HUL��VLWRUHG�NVL\RQ�� �QHRDGMXYDQW�NHPRWHUDSL�YH�),*2�HY-
UHVL�KDVWDQH�ND\ÕWODUÕQGDQ�HOGH�HGLOPLúWLU��+DVWDODUÕQ�VD÷�NDOÕP�
YHULOHUL�$UDOÕN������LWLEDUL�LOH�VRV\DO�J�YHQOLN�NXUXPXQGDQ�HOGH�
HGLOPLúWLU��+DVWDODU�X]XQ�G|QHP�VD÷�NDODQ�YH�NÕVD�G|QHP�VD÷�
NDODQ�RODUDN�LNL�JUXED�D\UÕOPÕúWÕU��øNL�JUXS�NOLQLN�YH�GHPRJUD¿N�
|]HOOLNOHU�DoÕVÕQGDQ�NDUúÕODúWÕUÕOPÕúWÕU�

7�P� RSHUDV\RQODU� MLQHNRORMLN� RQNRORML� X]PDQODUÕ� WDUDIÕQGDQ�
\DSÕOPÕúWÕU�� +DVWDODUÕQ� HYUHOHUL� ),*2� ����� HYUHOHPH� VLVWHPL-
QH�J|UH�EHOLUOHQPLúWLU��6D÷�NDOÕP�V�UHVL��WDQÕ�WDULKL�YH�VRQ�WDNLS�
YH\D�|O�P�WDULKL�DUDVÕQGDNL�D\�RODUDN�KHVDSODQPÕúWÕU���8]XQ�VD÷�
NDOÕP��(2.�WDQÕVÕ�DOGÕNWDQ�VRQUD���\ÕO�YH\D�GDKD�ID]OD�\DúD\DQ�
KDVWDODUÕ�� NÕVD� VD÷� NDOÕP� LVH�(2.� WDQÕVÕ� DOGÕNWDQ� VRQUD� �� \ÕO�
LoHULVLQGH�|OHQ�KDVWDODUÕ�WDQÕPODPDN�LoLQ�NXOODQÕOPÕúWÕU�����

øVWDWLVWLNVHO�DQDOL]�6366�YHUVL\RQ�����6366�,QF���&KLFDJR��,/��
NXOODQÕODUDN�\DSÕOGÕ��6D\ÕVDO�GH÷LúNHQOHU�PHGLDQ�YH�DUDOÕN��NDWH-
JRULN�GH÷LúNHQOHU�\�]GH�YH�RUDQ�RODUDN�EHOLUWLOGL��*UXSODU�DUDVÕQ-
GDNL�IDUNOÕOÕNODU�0DQQ�:KLWQH\�8�YH�NL�NDUH�WHVWOHUL�NXOODQÕODUDN�
NDUúÕODúWÕUÕOGÕ��*UXSODU�DUDVÕQGD� LVWDWLNVHO�DQODPOÕ� IDUN�S�������
RODQ�GXUXPODUÕ�WDQÕPODPDN�LoLQ�NXOODQÕOGÕ�

.OLQL÷LPL]GH� oDOÕúPD� G|QHPL� ER\XQFD� HSLWHO\DO� RYHU� NDQVHUL�
WDQÕVÕ� LOH� VLWRUHG�NVL\RQ� YH� SODWLQ� ED]OÕ� NHPRWHUDSL� LOH� WHGDYL�
HGLOHQ�WRSODP�����ROJX�WHVSLW�HGLOGL��$UDOÕN�������WDULKLQGH�KDOHQ�
KD\DWWD�ROXS� WDNLS� V�UHVL� ���D\GDQ�D]�RODQ����� �3ODWLQ�GLUHQ-
FL�J|VWHUHQ����YH�WÕEEL�ND\ÕWODUÕ�HNVLN����KDVWD�oDOÕúPD�GÕúÕQ-
GD�EÕUDNÕOPÕúWÕU��8]XQ�VD÷�NDOÕP�JUXEXQGD�����NÕVD�VD÷�NDOÕP�
JUXEXQGD����ROPDN��]HUH�WRSODPGD����KDVWD�oDOÕúPD\D�GDKLO�
HGLOPLúWLU�

7DQÕ�VÕUDVÕQGD�RUWDQFD�KDVWD�\DúÕ��NÕVD�VD÷�NDOÕP�JUXEXQGD����
�DUDOÕN����������X]XQ�VD÷�NDOÕP�JUXEXQGD�����DUDOÕN��������ROD-
UDN�WHVSLW�HGLOGL��+HU�LNL�JUXS�DUDVÕQGD�\Dú��S �������PHQRSR]�
GXUXPX��S �������GDKLOL�KDVWDOÕN��S �������DLOHGH�PDOLJQLWH�|\-
N�V���S ��������(&2*�VNRUX��S ������&$�����G�]H\L��S �������
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RSWLPDO� VLWRUHG�NVL\RQ� �S ������� QHRDGMXYDQW� NHPRWHUDSL�
�S ����� YH�),*2�HYUHVL� �S ������ DoÕVÕQGDQ� DQODPOÕ� IDUN� VDS-
WDQPDGÕ��+DVWDODUD�DLW�GHPRJUD¿N�YH�NOLQLN�|]HOOLNOHU�7DEOR��¶GH�
J|VWHULOPLúWLU�

Tablo 1. ����HSLWHO\DO�RYHU�NDQVHUOL�KDVWDQÕQ�NOLQLN�YH�GHPRJ-
UD¿N�|]HOOLNOHUL

$OW�JUXS�DQDOL]LQGH�VD÷�NDOÕP����\ÕO�JUXEX�YH�VD÷�NDOÕP����\ÕO�
JUXEX� NOLQLN� YH� GHPRJUD¿N� |]HOOLNOHU� DoÕVÕQGDQ� NDUúÕODúWÕUÕO-
PÕúWÕU� �7DEOR�����+HU� LNL�JUXEXQ�\Dú� �S �������PHQRSR]�GXUX-
PX��S �������GDKLOL�KDVWDOÕN��S �������DLOHGH�PDOLJQLWH�|\N�V��
�S ������(&2*�VNRUX��S �������&$�����G�]H\L�S �������RSWLPDO�
VLWRUHG�NVL\RQ� �S ������� QHRDGMXYDQW� NHPRWHUDSL� �S ����� YH�
),*2�HYUHVL��S ������DoÕVÕQGDQ�EHQ]HU�ROGX÷X�WHVSLW�HGLOPLúWLU�

Tablo 2. $OW�JUXS�DQDOL]QGH�VD÷�NDOÕP����\ÕO�YH�VD÷�NDOÕP����
\ÕO�RODQ�HSLWHO\DO�RYHU�NDQVHUOL�KDVWDODUÕQ�NOLQLN�YH�GHPRJUD¿N�
|]HOOLNOHU�DoÕVÕQGDQ�NDUúÕODúWÕUÕOPDVÕ

dDOÕúPDPÕ]ÕQ� VRQXFXQGD� VLWRUHG�NWLI� FHUUDKL� YH� NHPRWHUDSL�
LOH�WHGDYL�HGLOHQ�SODWLQ�VHQVLWLI�(2.¶OL�KDVWDODUGD�\Dú��PHQRSR]�
GXUXPX��GDKLOL�KDVWDOÕN��DLOHGH�PDOLJQLWH�|\N�V���(&2*�VNRUX��
WHGDYL� |QFHVL�&$�����G�]H\L�� RSWLPDO� VLWRUHG�NVL\RQ�� QHRDG-
MXYDQW� NHPRWHUDSL� YH�),*2�HYUHVL� LOH�X]XQ�G|QHP�VD÷�NDOÕP�
DUDVÕQGD�LOLúNLOL�ROPDGÕ÷Õ�J|VWHULOPLúWLU�

dDOÕúPDPÕ]�GH÷HUOHQGLULOLUNHQ�ED]Õ�NÕVÕWODPDODU�J|]�|Q�QGH�EX-
OXQGXUXOPDOÕGÕU��5HWURVSHNWLI� YH� WHN�PHUNH]OL� oDOÕúPD�GL]D\QÕ��
KDVWD�VD\ÕVÕQÕQ�D]�ROPDVÕ��KDVWDODUÕQ�Q�NV�GXUXPXQD�DLW�YHULOH-
ULQ�\HU�DOPDPDVÕ�YH�W�P|U�Q�PROHN�OHU�YH�JHQHWLN�|]HOOLNOHULQH�
LOLúNLQ�YHULOHUL�LoHUPHPHVL�oDOÕúPDPÕ]ÕQ�|QHPOL�NÕVÕWODPDODUÕGÕU��

-LQHNRORML���2EVWHWULN�YH�1HRQDWRORML�7ÕS�'HUJLVL�������9ROXPH�����6D\Õ���

6D÷�NDOÕP���\ÕO�
(n=43)

6D÷�NDOÕP���
\ÕO�Q ���

p

<Dú��\ÕO� 58(28-80) 54(30-67) 0,33
0HQDSR]�GXUXPX

Premenapoz

Postmenapoz

14(32,6)

29(67,4)

8(36,4)

14(63,6)

0,78

'DKLOL�KDVWDOÕN�

Yok

Var

22(51,2)

21(48,8)

6(27,3)

16(72,7)

0,11

$LOHGH�PDOLJQLWH�
|\N�V�

Yok

Var
23(53,5)

20(46,5)

11(50,0)

11(50,0)

0,80

(&2*�VNRUX

0

1

26(60,5)

17(39,5)

13(59,1)

9(40,9)

1,0

3UH�RS&$������8�PO�

���

>35

13(30,2)

30(69,8)

12(54,5)

10(45,5)

0,66

6LWRUHG�NVL\RQ

Suboptimal

Optimal

6(14,0)

37(86,0)

4(18,2)

18(81,8)

0,72

1HRDGMXYDQW�
NHPRWHUDSL

Yok

Var
37(86,0)

6(14,0)

19(86,4)

3(13,6)

1,0

),*2�HYUHVL

I&II

III&IV

4(9,3)

39(90,7)

4(18,2)

18(81,8)

0,42

'H÷HUOHU�RUWDQFD�DUDOÕN��YH\D�ROJX�VD\ÕVÕ����RODUDN�EHOLUWLOPLúWLU�

(&2*��(DVWHUQ�&RRSHUDWLYH�2QFRORJ\�*URXS���),*2��,QWHUQDWLRQDO�)HGHUD-
WLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV

6D÷�NDOÕP���\ÕO�
�Q ���

6D÷�NDOÕP���\ÕO�
�Q ���

p

<Dú��\ÕO� 58(38-79) 54(30-67) 0,14
0HQDSR]�GXUXPX

Premenapoz

Postmenapoz

5(25,0)

15(75,0)

8(36,4)

14(63,6)

0,51

'DKLOL�KDVWDOÕN�

Yok

Var

8(40,0)

12(60,0)

6(27,3)

16(72,7)

0,51

$LOHGH�PDOLJQLWH�
|\N�V�

Yok

Var
10(50,0)

10(50,0)

11(50,0)

11(50,0)

1,0

(&2*�VNRUX

0

1

14(70,0)

6(30,0)

13(59,1)

9(40,9)

0,53

3UH�RS�&$������8�
PO�

���

>35

5(25,0)

15(75,0)

12(54,5)

10(45,5)

0,07

6LWRUHG�NVL\RQ

Suboptimal

Optimal

2(10,0)

18(90,0)

4(18,2)

18(81,8)

0,66

1HRDGMXYDQW�
NHPRWHUDSL

Yok

Var
17(85,0)

3(15,0)

19(86,4)

3(13,6)

1,0

),*2�HYUHVL

I&II

III&IV

2(10,0)

18(90,0)

4(18,2)

18(81,8)

0,66

'H÷HUOHU�RUWDQFD�DUDOÕN��YH\D�ROJX�VD\ÕVÕ����RODUDN�EHOLUWLOPLúWLU�

(&2*��(DVWHUQ�&RRSHUDWLYH�2QFRORJ\�*URXS���),*2��,QWHUQDWLRQDO�)HGHU-
DWLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV

7$57,ù0$
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'DKD�|QFH�\DSÕODQ�oDOÕúPDODUGD�� oHúLWOL� NOLQLN�|]HOOLNOHU�� SDWR-
ORMLN�|]HOOLNOHU�YH�oHYUHVHO� IDNW|UOHU� LOH�X]XQ�G|QHP�VD÷�NDOÕP�
DUDVÕQGD� LOLúNL� ROGX÷X� |QH� V�UP�úW�U� �������������������������
%XQXQOD�ELUOLNWH��oDOÕúPDODUÕQ�VRQXoODUÕ�DUDVÕQGD�WXWDUOÕOÕN�J|V-
WHULOHPHPLú��X]XQ�G|QHP�VD÷�NDOÕPD�VDKLS�RODFDN�KDVWDODUÕ�|Q�
J|UHFHN� SURJQRVWLN� IDNW|UOHUL� LoHUHQ� ELU�PRGHO� RUWD\D� NRQXOD-
PDPÕúWÕU��+DPLOWRQ�YH�DUN��VD÷�NDOÕPÕ����\ÕOGDQ�X]XQ�RODQ������
(2.�WDQÕOÕ�KDVWD\Õ�GH÷HUOHQGLUGLNOHUL�oDOÕúPDODUÕQGD��XQLYDULDWH�
DQDOL]GH�JHQo�\DúÕQ�DQODPOÕ�úHNLOGH�X]XQ�G|QHP�VD÷�NDOÕPOD�
LOLúNLOL� ROGX÷X� EXOXQPXú� IDNDW� PXOWLYDULDWH� DQDOL]GH�� JHQo� \D-
úÕQ�X]XQ�G|QHP�VD÷�NDOÕP�LoLQ�ED÷ÕPVÕ]�ULVN�IDNW|U��ROPDGÕ÷Õ�
VDSWDQPÕúWÕU�������<D]DUODU�EX�VRQXFX�\Dú�YH�SHUIRUPDQV�VNR-
UX� DUDVÕQGDNL� HWNLOHúLPGHQ� ND\QDNODQDELOHFH÷LQL� VDYXQPXúWXU�
������&UHVV�YH�DUN��JHQo�\DúÕQ����\ÕOGDQ�X]XQ�VD÷�NDOÕPOD�LOLúNLOL�
ROGX÷XQX�RUWD\D� NR\PXúWXU� ����� )DNDW� EX� oDOÕúPDGD�KDVWDOD-
UÕQ�SHUIRUPDQV�VNRUX�GH÷HUOHQGLULOPHPLúWLU������%L]LP�oDOÕúPD-
PÕ]GD�LVH�KDVWD�\DúÕ�LOH�X]XQ�G|QHP�VD÷�NDOÕP�DUDVÕQGD�LOLúNL�
J|VWHUHPHGLN��%X�GXUXPXQ�oDOÕúPDPÕ]D�GDKLO�HGLOHQ�KDVWDODUÕQ�
WDPDPÕQÕQ�L\L�(&2*�VNRUXQD����\D�GD����VDKLS�ROPDVÕ�LOH�LOLúNLOL�
RODELOHFH÷LQL�G�ú�QG�N���

+DVWDOÕ÷ÕQ�),*2�HYUHVL�(2.¶OL�NDGÕQODUGD�HQ�|QHPOL�SURJQRVWLN�
IDNW|UOHUGHQ�ELULGLU��(UNHQ�HYUH�KDVWDOÕNWD���\ÕOOÕN�JHQHO�VD÷�ND-
OÕP�RUDQÕ������LOHUL�HYUH�KDVWDOÕNWD�LVH�����RODUDN�UDSRUODQPÕú-
WÕU�������%XQD�NDUúÕQ��WDQÕ�DQÕQGD�LOHUL�HYUH�(2.�RODQ�NDGÕQODUÕQ�
ED]ÕODUÕ�X]XQ�G|QHP�VD÷�NDOÕPD�VDKLSWLU��&DOLIRUQLD�ND\ÕW�PHU-
NH]L�YHULOHULQLQ�GH÷HUOHQGLULOGL÷L�oDOÕúPDGD�����\ÕOGDQ�X]XQ�VD÷�
NDOÕPD�VDKLS�NDGÕQODUÕQ����¶�VLQLQ��EHú�\ÕOGDQ�X]XQ�VD÷�NDOÕPD�
VDKLS�NDGÕQODUÕQ�LVH����¶LQLQ�),*2�HYUH�,,,�,9�KDVWDOÕ÷Õ�ROGX÷X-
QX�RUWD\D�NR\PXúWXU������%X�oDOÕúPD\D�GDKLO�HGLOHQ�KDVWDODUÕQ�
DOGÕ÷Õ� WHGDYLOHU�� RSWLPDO� VLWRUHG�NVL\RQ� RUDQÕ� YH� SODWLQ� GLUHQo�
RUDQÕ� ELOLQPHPHNWHGLU�� 'DR� YH� DUN��� oRN�PHUNH]OL� UHWURVSHNWLI�
oDOÕúPDODUÕQGD��VD÷�NDOÕPÕ����\ÕO�YH��]HUL��RODQ�����WDQH�\�NVHN�
GHUHFHOL�VHU|]�RYHU�NDQVHUOL�KDVWD\Õ�GH÷HUOHQGLUPLúOHUGLU� ������
6D÷�NDOÕPÕ����\ÕO�YH��]HUL�RODQ�NDGÕQODUÕQ�������¶LQLQ�),*2�HYUH�
,,,�,9�KDVWDOÕ÷D�VDKLS�ROGX÷XQX�UDSRUODPÕúODUGÕU� ������<D]DUODU�
X]XQ�G|QHP�VD÷�NDOÕPD�VDKLS�NDGÕQODUGD�RSWLPDO�FHUUDKL�RUDQÕ-
QÕQ��UH]LG�HO�W�P|U���FP�NDUúÕOÕN�UH]LG�HO�W�P|U�!�FP��VÕUDVÕ\-
OD�����YH������YH�SODQWLQ�GX\DUOÕOÕ÷ÕQÕQ��SODQWLQ�GX\DUOÕ�NDUúÕOÕN�
SODWLQ�GLUHQoOL��VÕUDVÕ\OD�������YH��������GDKD�\�NVHN�ROGX÷X-
QX�EHOLUWPLúOHUGLU�������%X�oDOÕúPDGD�NRQWURO�JUXEX�EXOXQPDGÕ-
÷ÕQGDQ�EX�IDNW|UOHU�GDKD�NÕVD�VD÷�NDODQ�KDVWDODUOD�NDUúÕODúWÕUÕ-
ODPDPÕúWÕU��%HQ]HU�úHNLOGH��EL]LP�oDOÕúPDPÕ]ÕQ�VRQXFXQGD�GD�
X]XQ�G|QHP�VD÷�NDOÕPD�VDKLS�KDVWDODUÕQ������¶LQLQ�HYUH�,,,�,9�
KDVWDOÕ÷D�VDKLS�ROGX÷X�YH������¶LQH�GH�RSWLPDO�VLWRUHG�NVL\RQ�
\DSÕOGÕ÷Õ�J|VWHULOPLúWLU�

+DPLOWRQ� YH�DUN��� ����� LOHUL� HYUH�(2.¶OL� KDVWD\Õ� GDKLO� HWWLNOHUL�
oDOÕúPDODUÕQGD�VD÷�NDOÕPÕ����\ÕOGDQ�X]XQ�RODQ�����NDGÕQÕ��VD÷�
NDOÕPÕ����\ÕO�YH�GDKD�NÕVD�RODQ������WDQH�(2.¶OL�NDGÕQ�LOH�NOLQLN�
SURJQRVWLN�IDNW|UOHU�DoÕVÕQGDQ�NDUúÕODúWÕUPÕúODUGÕU�������<DSÕODQ�
PXOWLYDULDWH�DQDOL]�VRQXFXQGD�HYUH�,,,�KDVWDOÕN��DVVLW�ROPDPDVÕ��
UH]LG�HO�KDVWDOÕ÷ÕQ���FP�YH�DOWÕQGD�ROPDVÕ��GDKD�D]�NRPSOHNV�
FHUUDKL�X\JXODQPDVÕ�YH�GDKD�G�ú�N�&$�����G�]H\LQL�����\ÕO-
GDQ�X]XQ�VD÷�NDOÕP�LOH�LOLúNLOL�EXOPXúODUGÕU�������&ODUNH�YH�DUN��
VD÷�NDOÕP����\ÕO�YH�VD÷�NDOÕP����\ÕO�RODQ�\�NVHN�GHUHFHOL�VHU|]�
RYHU� NDQVHUOL� NDGÕQÕQ� NOLQLN� |]HOOLNOHULQL� NDUúÕODúWÕUPÕúWÕU� ������
*HQo�\Dú��HUNHQ�HYUH�KDVWDOÕN�YH�GHSUHV\RQ�\RNOX÷X�PXOWLYD-
ULDWH� DQDO]LGH� X]XQ� G|QHP� VD÷� NDOÕP� �VD÷� NDOÕP���� \ÕO�� LoLQ�
ED÷ÕPVÕ]� IDNW|UOHU� RODUDN� VDSWDQPÕúWÕU� ������ +DVWDODUÕQ� RSH-
UDV\RQ�|QFHVLQGHNL�&$�����G�]H\OHUL� YH� NRPRUELGLWH� VNRUODUÕ�
X]XQ�G|QHP�VD÷�NDOÕP�LoLQ�ED÷ÕPVÕ]�SURJQRVWLN�IDNW|U�ROGX÷X�
J|VWHULOHPHPLúWLU� ������'L÷HU�ELU�oDOÕúPDGD� LVH�DJUHVLI�FHUUDKL�
WHGDYL�YH�SODWLQ�VHQVLWLI�W�P|U�Q�X]XQ�G|QHP�VD÷�NDOÕPOD�LOLúNLOL�
ROGX÷X� UDSRUODQPÕúWÕU� ������8]XQ�G|QHP�VD÷�NDOÕP�JUXEXQGD�
�VD÷�NDOÕP�!��\ÕO��NDGÕQODUÕQ����¶VÕ�SODWLQ�VHQVLWLI�LNHQ��NÕVD�G|-
QHP�VD÷�NDOÕP��VD÷�NDOÕP����\ÕO��JUXEXQGD�EX�RUDQÕQ�\DOQÕ]FD�
���ROGX÷X�VDSWDQPÕúWÕU�������*HoPLú�oDOÕúPDODU�GH÷HUOHQGLULO-
GL÷LQGH�oDOÕúPD�JUXSODUÕQÕQ��X]XQ�VD÷�NDOÕP�WDQÕPÕQÕQ�YH�KDVWD-
ODUÕQ�DOPÕú�ROGXNODUÕ�WHGDYLOHULQ�KHWHURMHQ�ROGX÷X�J|U�OPHNWHGLU��
$\UÕFD�X]XQ�G|QHP�VD÷�NDOÕPOD�LOLúNLOL�|QH�oÕNDQ�ELU�SURJQRVWLN�
IDNW|U�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��%L]LP�oDOÕúPDPÕ]GD� LVH�X]XQ�
YH�NÕVD�G|QHP�VD÷�NDOÕPD�VDKLS�KDVWDODUÕQ�EHQ]HU�NOLQLN�YH�HSL-
GHPL\RORMLN� |]HOOLNOHUH� VDKLS� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXP�
GH÷HUOHQGLULOLUNHQ� oDOÕúPDPÕ]GD� KDVWDODUÕQ� WDPDPÕQÕQ� SODWLQ�
VHQVLWLI�KDVWDODUGDQ�ROXúPDVÕ�YH�RSWLPDO�VLWRUHG�NVL\RQ�RUDQÕQ�
����ROPDVÕ�J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU�

(2.¶LQGH�X]XQ�G|QHP�VD÷�NDOÕP�KDOHQ�NXOODQÕODQ�NOLQLN�YH�SD-
WRORMLN�SURJQRVWLN�IDNW|UOHU�GÕúÕQGDNL�ED]Õ�JHQHWLN�|]HOOLNOHUOH�LOLú-
NLOL�RODELOHFH÷L�G�ú�Q�OPHNWHGLU��8]XQ�G|QHP�VD÷�NDOÕPOD�LOLúNLOL�
JHQ�LP]DVÕ�LON�RODUDN�6SHQW]RV�YH�DUN��WDUDIÕQGDQ������\ÕOÕQGD�
��� (2.¶OL� NDGÕQÕ� GDKLO� HWWLNOHUL� oDOÕúPDODUÕQGD� DUDúWÕUÕOPÕúWÕU��
2YDULDQ�FDQFHU�SURJQRVWLF�SUR¿OH� �2&33��RODUDN�DGODQGÕUÕODQ�
YH�����JHQGHQ�ROXúDQ�JHQ� LP]DVÕQÕQ�����GR÷UXOXN�RUDQÕ� LOH�
X]XQ�G|QHP�VD÷�NDOÕPD�VDKLS��VD÷�NDOÕP!���D\��RODQ�KDVWDODUÕ�
|QJ|UPHGH� EDúDUÕOÕ� ROGX÷X� UDSRUODQPÕúWÕU�� dDOÕúPDGD� 2&&3�
SR]LWLÀL÷L�RODQ�NDGÕQODUGD�NHPRWHUDSL\H�WDP�\DQÕWÕQ�GDKD�\�N-
VHN�ROGX÷X��EXQXQOD�ELUOLNWH�NHPRWHUDSL�\DQÕWÕ�ROPD\DQ�2&33�
SR]LWLI� KDVWDODUÕQ� GD� L\L� SURJQR]� J|VWHUGL÷L� J|VWHULOPLúWLU� ������
%HUFKXFN� YH� DUN�� ���� ��� VHU|]� RYHU� NDQVHUOL� KDVWDGDQ� HOGH�
HGLOHQ�51$�|UQHNOHULQL�PLFURDUUD\� \|QWHPL� LOH� GH÷HUOHQGLUPLú�
YH� L\L�SURJQR]OD� LOLúNLOL�JHQ�HNVSUHV\RQ�SDWHUQOHULQL�VDSWDPD\Õ�

$6/$1�.�
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$6/$1�.�$6/$1�.�

KHGHÀHPLúOHUGLU��dDOÕúPDGD�EHOLUOHQHQ�HQ� L\L� JHQHWLN�PRGHOLQ�
X]XQ�G|QHP�VD÷�NDOÕPÕ�|Q�J|UPHGH�������EDúDUÕOÕ�ROGX÷X�UD-
SRUODQPÕúWÕU��1LNDV�YH�DUN������(2.�X]XQ�G|QHP�VD÷�NDOÕPÕ�|Q�
J|UPHN�DPDFÕ\OD�ROXúWXUDQ��JHQ�HNVSUHV\RQ�DQDOL]�VRQXoODUÕQD�
GD\DQDQ��o�SURJQRVWLN�PRGHOLQ�VRQXoODUÕQÕ�NDUúÕODúWÕUPÕúODUGÕU��
dDOÕúPDFÕODU�SURJQRVWLN�PRGHOOHUL�(2.� WDQÕOÕ� ���KDVWDQÕQ�YH-
ULOHULQL� NXOODQÕODUDN� JHOLúWLUPLú� YH� ��� KDVWDGDQ� ROXúDQ� D\UÕ� ELU�
JUXSWD� YDOLGDV\RQ� \DSPÕúODUGÕU�� dDOÕúPDGD� X]XQ� G|QHP� VD÷�
NDOÕPÕ�|Q�J|UPHGH��VD÷�NDOÕP!��\ÕO��KHU��o�PRGHOLQGH�������
YH������DUDVÕQGD�GH÷LúHQ�VHQVLWLYLWH�YH�VSHVL¿VLWH\H�VDKLS�RO-
GX÷X�UDSRUODQPÕúWÕU��6RQXo�RODUDN�JHQHWLN�LP]D�PRGHOOHUL�X]XQ�
G|QHP� YH� NÕVD� G|QHP� VD÷� NDOÕPD� VDKLS�(2.�KDVWDODUÕQÕ� |Q�
J|UPH� NRQXVXQGD�XPXW� YHUPHNWHGLU��%XQXOD� ELUOLNWH� oDOÕúPD-
ODU�DUDVÕQGD�PHWRGRORMLN�YH�VRQXoODUÕQ�UDSRUODQPDVÕ�DoÕVÕQGDQ�
WXWDUVÕ]OÕNODU� ROPDVÕ� EX� SURJQRVWLN� PRGHOOHULQ� NOLQLN� NXOODQÕPÕ�
|Q�QGHNL�HQ�E�\�N�HQJHO�JLEL�J|U�QPHNWHGLU�

6RQXo�RODUDN�oDOÕúPDPÕ]GD�VLWRUHG�NWLI�FHUUDKL�X\JXODQDQ�SOD-
WLQ�VHQVLWLI�(2.¶OL�NDGÕQODUGD�X]XQ�G|QHP�VD÷�NDOÕP� LOH� LOLúNLOL�
KHUKDQJL�ELU�NOLQLN�YH\D�HSLGHPL\RORMLN�IDNW|U�VDSWDQDPDPÕúWÕU��
8]XQ� G|QHP� VD÷� NDOÕPD� VDKLS� KDVWDODUGDNL� JHQ� LP]DODUÕ� YH�
SURWHLQ� HNVSUHV\RQODUÕQÕQ� RUWD\D� NRQXOPDVÕ� (2.¶OL� NDGÕQODU-
GD�VD÷�NDOÕP�EHNOHQWLVLQL�|Q�J|UPHN�YH�L\LOHúWLUPHN�DoÕVÕQGDQ�
XPXW�YDGHGHQ�ELU�JHOLúPH�RODFDNWÕU���

���� 6LHJHO�5/��0LOOHU�.'��-HPDO�$��&DQFHU�VWDWLVWLFV��������
&$�&DQFHU�-�&OLQ��������������±����

���� 6¡UHQVHQ�60��%M¡UQ�6)��-RFKXPVHQ�.0��-HQVHQ�37��
7KUDQRY�,5��+DUH�%UXXQ�+��HW�DO��'DQLVK�J\QHFRORJLFDO�FDQFHU�
GDWDEDVH��9RO�����&OLQLFDO�(SLGHPLRORJ\�����������±����

���� &UHVV�5'��&KHQ�<6��0RUULV�&5��3HWHUVHQ�0��/HLVH-
URZLW]�*6��&KDUDFWHULVWLFV� RI� ORQJ�WHUP�VXUYLYRUV� RI� HSLWKHOLDO�
RYDULDQ�FDQFHU��2EVWHW�*\QHFRO�����������������±���

���� :LQWHU�:(��0D[ZHOO�*/��7LDQ�&��&DUOVRQ�-:��2]ROV�
5)��5RVH�3*��HW� DO��3URJQRVWLF� IDFWRUV� IRU� VWDJH� ,,,� HSLWKHOLDO�
RYDULDQ�FDQFHU��$�*\QHFRORJLF�2QFRORJ\�*URXS�VWXG\�� -�&OLQ�
2QFRO������������������±���

���� 6DQHU�)$0��+HUVFKWDO�$��1HOVRQ�%+��GH)D]LR�$��*R-
RGH�(/��5DPXV�6-��HW�DO��*RLQJ�WR�H[WUHPHV��GHWHUPLQDQWV�RI�
H[WUDRUGLQDU\�UHVSRQVH�DQG�VXUYLYDO�LQ�SDWLHQWV�ZLWK�FDQFHU��1DW�
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