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Analyzing the Market Structure of International Construction Contracts
: Focusing on Korean Construction Firms

Lee, Kang—Wook”

"Korea Research Center for Overseas Construction

Abstract : Notwithstanding the crucial contribution of international construction industry in the national economy,
previous studies on international construction contracts had mainly focused either on trend investigation or market
share analysis at a point of time, Fundamentally, the international construction industry is fragmented due to its
project—based nature, is heterogeneous that has to involve different firms from diverse fields, and tends to be dynamic
according to macroeconomic conditions, Therefore, the combination of static and dynamic analyses is necessary to
understand its underlying structure, This study analyzes the market structure of international construction contracts
using the data of 9,173 projects awarded by Korean construction firms from 2000 to 2017, Industry—level performance
data is analyzed both in static (market concentration) and dynamic (market mobility and instability) methods, and
detailed methodology is also provided, Consequently, the static analysis result shows that the competition among Korean
construction firms has been more intensified, and the dynamic analysis result indicates that market positions of Korean
construction firms are unstable and vulnerable in most of the regions and the sectors, The combination of static and
dynamic indices is found to be helpful to understand the underlying aspects of market structure and can be utilized as
an effective strategic reference in the highly competitive market,

Keywords : International Construction, Contract Performance, Korean Construction Firms, Market Structure, Market
Concentration, Market Mobility and Instability, Competitive Strategy
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Fig. 1. Distribution of international contract values by region
(ICAK, 2018)
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Fig. 2. Distribution of international contract values by sector
(ICAK, 2018)
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Fig. 3. Concentration ratios of the whole industry
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Table 1. Concentration ratios by region

Year | Mid-E Asia Latin A | Africa | North A-P | Europe
2000 | 0.9201 0.8678 | 1.0000 | 1.0000 1.0000 1.0000
2001 | 0.8777 | 0.6403 n/a 1.0000 1.0000 1.0000
2002 | 0.9294 | 0.7829 n/a 1.0000 1.0000 1.0000
2003 | 0.7966 | 0.6268 | 1.0000 | 1.0000 0.9964 1.0000
2004 | 0.7498 | 0.6236 | 1.0000 | 0.9783 0.9934 0.9601
2005 | 0.6830 | 0.4904 | 0.9997 | 0.9989 0.9864 1.0000
2006 | 0.7759 | 0.3726 | 0.9995 | 0.9511 0.9980 0.9889
2007 | 0.5412 | 0.4624 | 0.9978 | 0.8591 0.9917 0.9031
2008 | 0.4928 | 0.3929 | 0.9857 | 0.9046 0.9089 0.9598
2009 | 0.7263 | 0.4492 | 0.9529 | 0.9596 0.9772 0.9792
2010 | 0.6107 | 0.5348 | 0.9688 | 0.9845 0.8653 0.8586
2011 | 0.5165 | 0.4861 | 0.9562 | 0.8330 0.9734 0.6901
2012 | 0.6265 | 0.5485 | 0.9660 | 0.8237 0.9816 0.8673
2013 | 0.6025 | 0.5898 | 0.9259 | 0.6971 0.9951 0.8619
2014 | 0.5313 | 0.6332 | 0.9653 | 0.8954 0.9856 0.9750
2015 | 0.6641 0.6560 | 0.9599 | 0.8036 0.9326 0.9948
2016 | 0.7354 | 0.5723 | 0.9033 | 0.8399 0.9340 0.9659
2017 | 0.7191 | 0.5837 | 0.7049 | 0.8191 0.8513 0.9170
Mean | 0.6944 | 0.5730 | 0.9554 | 0.9082 0.9651 0.9401

SD 0.1343 | 0.1257 | 0.0727 | 0.0910 0.0470 0.0804
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Table 2. Concentration ratios by sector

Year Indus Infra Bldg Serv Electr | Telecom
2000 | 0.8295 0.9047 0.9739 0.9157 0.9837 1.0000
2001 0.8355 0.6281 0.9530 0.9952 0.9962 1.0000
2002 | 0.7974 0.8148 0.9182 0.7620 0.9625 1.0000
2003 | 0.6382 0.7394 0.7198 0.6794 0.9050 1.0000
2004 | 0.7869 | 0.5987 | 0.8746 | 0.8062 | 0.9538 | 1.0000
2005 | 0.6388 0.7849 0.7702 0.6635 0.9163 1.0000
2006 | 0.6757 0.6556 0.4258 0.5041 0.9702 1.0000
2007 | 0.5753 0.4926 0.4438 0.4980 0.8392 0.9950
2008 | 0.5832 0.5132 0.4602 0.4289 0.7754 1.0000
2009 | 0.7265 0.4790 0.4995 0.5501 0.6077 1.0000
2010 | 0.5256 | 0.7281 | 0.7078 | 0.7372 | 0.9463 | 0.9971
2011 | 0.5561 | 0.5229 | 0.5387 | 0.6710 | 0.7661 | 0.9411
2012 | 0.5532 0.7009 0.8212 0.3560 0.8620 1.0000
2013 | 0.4993 0.8786 0.7123 0.7710 0.8873 0.9958
2014 | 0.5859 0.6162 0.7901 0.5882 0.9100 0.9959
2015 | 0.6014 0.7889 0.7516 0.7271 0.9094 0.9651
2016 | 0.7760 0.6960 0.8386 0.4807 0.8751 0.9454
2017 | 0.6858 | 0.8038 | 0.6457 | 0.3989 | 0.8556 | 0.9115
Mean | 0.6595 0.6859 0.7136 0.6407 0.8845 0.9859
SD 0.1091 0.1315 0.1768 0.1782 0.0949 0.0266
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Table 3. Rank distribution of Korean construction firms in 2000

and 2009 (P1)
2009
Year 11- | 21- | 41- | 61- | 81- | >
Rank 1110\ 55 | 40 | 60 | 80 | 100 | 100 |Oters
1-10 | 4 | 3 1 0| o 0 0 2
11-20| 2 | 2 1 1 1 1 0 2
2000 | 21-40| 0 | © 1 1 0 0 5 13
41-60 | 1 0ol o 1 0 0 0 3
Others | 3 | 5 | 17 | 17 | 19 | 19 | 139 | -
HhH P29] 7-9-(Table 4), FU71Y 140744}, El&71¢
18I7HAY, 245719] 6374k A= QATHTable 4), o] A]7]
oﬂ_‘:_ 7(101710—1 4 7]—/\ 2 U] 710—] A0 _3_7]_7]_ _1%_'—_

T Pl gnbe e MEP*D} 24719 s}
A= 257 MA7E S 9 AISHLAL, 277 =9
s, WHAR= stshairt,

Table 4. Rank distribution of Korean construction firms in 2009
and 2017 (P2)

2017
Year | pank | 1-10 o 24‘0' o 6810' ?86 >100 | Others
2009/ 1-10 | 8 | 0 | 0 | 0 | 0| 0| 0] 2
2009/11-20] 2 | 2 | o | 0 | o0 | 0 | 0 | 6
2009|2140 0 | 1 | o | 2 | 1] 0] o] 16
2009|4160 0 | 0 | 2 | 0 | 1 | 1] 1| 15
2009|6180 0 | 0 | 0 | 1 | 0 | 1| 2| 16
2009 |81-100] 0 | 0 | 1 1o | 2 | s
2009 100 | 0 | 1 | 3| 2 | 5 | 6 | 15] 112
2009 | Others | 0 | 6 | 14 | 13 | 12 | 12 | 83 | -

2u) 70| eIzt Aot RE 24

Table 5. Market mobility indices by region (P1)

Indices | Mid-E Asia Latin A | Africa

EN 0.8455 | 0.3958 | 0.9662 | 1.0000 1.0000 1.0000

North A-P | Europe

EX 0.2896 | 0.0456 | 0.9679 | 1.0000 1.0000 1.0000
CNGN | 0.0024 | 0.3715 n/a n/a n/a n/a
CNLS | 0.5582 | 0.7217 n/a n/a n/a n/a
TURNE | 0.5676 | 0.2207 | 0.9671 | 1.0000 1.0000 1.0000
TURNC | 0.2803 | 0.5466 n/a n/a n/a n/a

TURE | 0.8479 | 0.7673 | 0.9671 | 1.0000 1.0000 1.0000

P2oll= E4719 3ol FHHAHA Plik= o
o] Uepsiti(Table 6y, P} HJW S wf, HE= 2| SoflA
£47199] A7-& T7HECNGN)o] & AR eH S5, of
Ao}, 5ol A TURNC7} TURNEXRT} ¢ 37 vrehdt
oh, AAR FEolAe E571Y 4= S7HARIA 167HAF
(CNGN: O,OOZ4HO,5062), olAJolof| A= 217 ALl A 46
ZHIAHCNGN: 0,3715—0.4387) 2 Z7}sto] 7192 A

A 917k AekEIoe-S Selstaic, £471%00] ¢olHl %
ol AP F7blglom, olSol A olsae 3

=sigict, Ul o], ofzelzh, s - gl
TURNCE: Z7}3k41h, TURNES] )22 2atgon
Al AdolAe 119 B HE71918 F4L0R Algo] §2
Ao ek,

Table 6. Market mobility indices by region (P2)

Indices | Mid-E Asia Latin A | Africa | North A-P | Europe
EN 0.0342 | 0.1222 | 0.9732 | 0.3525 0.6394 0.2622
EX 0.4734 | 0.3782 | 0.5478 | 0.3967 0.9526 0.1637

CNGN | 0.5062 | 0.4387 | 0.0010 | 0.0475 0.3132 0.6745

422 X994 A}

A710] whE A A o5 Alg= 242 (Table 5,
&3} 2}, Plols 24719 47} vlwa AYd W of
Alokg AlefRt 2= A oA TURNE(RIY 2 HE7199]

A7} TURNCGES 7] 91e) Ademet 27 Ueheh
(Table 5. 53] F53} olAlofolq £471%le] o8 7
SA|(CNLS)7F FE2Rl=, ohs AU7Ide] E57199]
688 tfAIsk= WsFo g A A o] FAE| LSS o
njRit), 1ol opAloto A= E571Y Sol FEAl A
%o} TURNC (0.5466)7} TURNE (0,2207) %t} o A L+
E]J;)\PE]- 3k ‘__171040] Sres] th:[] o}_ﬁ]‘_qyl_ HD] .
e}, $3oIAE TURNES] Slajaet Aol $2jel 2
o2 Ve,

CNLS | 0.0670 | 0.1827 | 0.4263 | 0.0033 0.0000 0.7829
TURNE | 0.2538 | 0.2502 | 0.7605 | 0.3746 0.7960 0.2080
TURNC | 0.2866 | 0.3107 | 0.2136 | 0.0254 0.1566 0.7287
TURE | 0.5404 | 0.5609 | 0.9741 | 0.4000 0.9526 0.9366

SHH 247109 A AR E9gA l <Tab1e 7>
7} Zrom, CORSH %2 REGSH %ﬁl% £&71¢0]

o B A% Z|91E SRS =A AEE # %E} ZaR el
vk} o] CORSH= AR 0 toll A 2] Zf-& 7+ Al
&2, o] gho] 10| 75 ol A 27 QA 08 &
2 €92 omjatthJiang et al., 2016). REGSHE AJ7FO
3} tol| Mol HRg 1t IAARE, 19 7REEE g A
%] Wzkr} P Ao 9le-S VrEhdith(Baldwin & Gorecki,
1994). FH| 2 0.2 REGSH7} 1Hrh 2kom Z47]¢ H6-&
o] AAA7} ti71QP Rt AR oR =8 Zlo7 REGSH

2/8t3) =27 ®oo@ M5 20108 12 129



7h1Eh 39 gi7]de] AL ST QR 2 A0
7= 4= glom, REGSHZ 1019 7194 Ha-8o Wt
9182 om|gtthBaldwin & Gorecki, 1994),

o] 7 do| we} (Table 7y AHHHH ZET} o}x]ofo)]
A} CORSH 4 REGSH 2:2]7} 34| 278t AL gkl 2=
A=t o= F AGY] A 27} P2of B4 H by
SlE|9SE ofuigitt, U] A oAz E571 7t A
o] SAA FoAde FESHANHGE ] 2704, ofzelzt 5
WA, Ea) - esEeF 2704, 59 37AD, SAIE AR
oj A o] 4| ujele 753}, Baldwin and Gorecki
(1994)= CORSH7} 0.90 m|gto]HA REGSH7} 0,90 H
Tk 110 2L A9 sl A BEQPge Ao® Aolst
Pt o] 7| mEH F5 9 ofzElrke Alelt v
A A9 E9gst HEAdo] w2 Ao R wthd 4=
ACHCORSH7F 191 9= o] 27)0|B2 mejrjil
A AL, 7R Ju) - BjE S AlLlgt U A] x| <ol A
REGSH7} 5 1Wo} 2] Uepd 8 12819 o, A
P o & Fa7|e] A& A diZ1gRe) A4 U

ehte S o 4 sk

4

O

Table 7. Market instability indices by region

Period | Indices | Mid-E Asia | Latin A | Africa [North A-P| Europe
CORSH | 0.4679 | 0.2809 n/a n/a n/a n/a

P1

REGSH | 0.0677 | 0.0780 n/a n/a n/a n/a

) CORSH| 0.5852 | 0.5276 | 1.0000 | 0.9996 | 1.0000 |—0.4328
P

REGSH | 0.9340 | 0.7710 | 0.0520 | 0.9747 | 7.0029 |—0.3442

A71e) w2 FEE A ol 4= 242 (Table
8, O At} Plol= AN, EE, A5 3504
TURNC(E%71999] A17d)7F TURNERXI Y 2 EJ&7199]
AP Ee 24| vebtth(Table &), ol Ao At
A7 R 24719 A& TAZ(CNLS)o| ZiH A
of| 7]QlatH, Al FFolA Y7ol E&5719e Hres
Aok Wako 2 Aol 2A9e-S SJugitt. Bk -84
2 7)o A= TURNEZ} TURNCE L} B =27 Uehyte
BAloIAl= TURNE®] oJsiiAlgt Aol Z2]Q1 Zog =
ARE] Tt

P20z £47149 Sl FEYFEE Etekal AgA
H|E A9t s 3504l TURNEZ} TURNCEH =A|
Uit (Table 9). ol= €471 A& $7H2(CNGN)
Hoh EE7|9 AE(EX)e] B 2A 248351317 wi
ojn, W FFo] opd Akdadu]o] ShafjAut 24571 S

of A oR FAIEUE AlARRE =7 FulEA
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= ol Ml £471% 47k 94ANA BTAAHONGN:
0.0463—0,3433) 2 HF=3F2o= E8}al, TURNEZ}
TURNCEE} 2 Rt e 9 Aol i 212

SHES AR

Table 8. Market mobility indices by sector (P1)

Indices Indus Infra Bldg Serv Electr | Telecom
EN 0.5827 | 0.4358 | 0.7965 | 0.5394 | 0.6341 | 1.0000
EX 0.1994 | 0.0587 | 0.0139 | 0.1392 | 0.0933 | 1.0000

CNGN | 0.2315 | 0.3186 | 0.0917 | 0.0463 | 0.0000 n/a

CNLS 0.6147 | 0.6957 | 0.8743 | 0.4465 | 0.5408 n/a

TURNE | 0.3911 | 0.2473 | 0.4052 | 0.3393 | 0.3637 | 1.0000

TURNC | 0.4231 | 0.5071 | 0.4830 | 0.2464 | 0.2704 n/a

TURE | 0.8141 | 0.7544 | 0.8882 | 0.5857 | 0.6341 | 1.0000

Table 9. Market mobility indices by sector (P2)

Indices Indus Infra Bldg Serv Electr | Telecom
EN 0.0297 | 0.1896 | 0.2889 | 0.4931 | 0.9912 | 1.0000
EX 0.4698 | 0.5995 | 0.6186 | 0.6639 | 0.9723 | 1.0000

CNGN | 0.5053 | 0.5282 | 0.4115 | 0.3433 | 0.0010 n/a

CNLS 0.0652 | 0.1184 | 0.0818 | 0.1725 | 0.0199 n/a

TURNE | 0.2498 | 0.3946 | 0.4538 | 0.5785 | 0.9818 | 1.0000

TURNC | 0.2853 | 0.3233 | 0.2466 | 0.2579 | 0.0105 n/a

TURE | 0.5350 | 0.7178 | 0.7004 | 0.8364 | 0.9922 | 1.0000

SHH 247199 F5E A 2P A= (Table
10y 3+ Ak, 4 Adn], BEX, %4+ CORSH ¥
REGSH 2|7} 5718191 01, P20 S04 A 427} Qb
b Q22 SRIT 4= Qlt, vhH, 8-9olA= CORSH
42 REGSH =27} 24| 7H4sto] P2ol|A] Al EQHg/do]
AoHE Ao R & 4= Sk, A1} 0 & A3t Baldwin and
Gorecki (1994) 7|50 =™ PlojjA= 89S A|Qst b
H2] FF0], PollAs BEES ALJeh ymx] Fgo] B2t
Aotal WEAdo] w2 Ao R i i ENS
A3 U x| K Sof| 4] REGSH7F 2% 12c} 24 Uehg
of Wt Sa719e] A7 71 E T thAl = =A v

[e}Ke) A~
S o 4 gl

Table 10. Market instability indices by sector

Period | Indices | Indus Infra Bldg Serv Electr |Telecom
CORSH | —0.6539| 0.4110 | 0.0109 | 0.9627 n/a n/a
REGSH |-0.1759| 0.0914 | 0.0016 | 0.6143 n/a n/a
CORSH | 0.4667 | 0.4129 | 0.3535 | 0.0833 | 1.0000 n/a
REGSH | 0.7041 | 1.0825 | 0.6351 | 0.1081 | 0.2401 n/a

P1

P2




5.

[N

=

Lo A= 200065 E] 2017E 7] U] A4 7] %]0]
FS A5t 9173709 ZRAE AW Sheste] Lot
ol Alopa s Bajstglch A 2 shel
Aol A% 9 wis} FAIS AwrEgron, AU T
| T3F Mol s masto g odgte] WA W

AAsHEE & A= AH x}—rl_,] PARSESIEE=]
WA AEw), ZER(AA o]5A] W Bolyga)oz
JAth= Hol| A ExAdo] glom, Ko w2 =g
7343_ _9_01:0].13:] E]__J_]_ 71_E]_

H
s
o
hl

i

|

ol

J_

il

==DS
=

2 oox
mlo

AT o 34 N W
1 rE
i E
2

=l

1) -2k A 470AF 552 2000 86%011A41 2017
| 51%§ 7**6}“ om, A 1t BAZFET}F ASHE Sl

AGgERE= oprfol 9l F5, FFHEE 89 E A AH]
OHAH AW S 740l A Fsteirt

2) A A o5 w4 At ofAlo H FgollAl=
E4719Y S0l FEHYAH FH7|He A A7t 73t
oL}, Yz A9(F ], ofxzelzt, S - g5k, 1)
ol A= A&7Fse AAY o ofggo] 9= AR L
BT A A20] /P SHoM = 5 Y ofzEl7ke
ALt H= X Ho] g dol Feket A 0 & Uit

(3) FEH AR o)A B 7:11]r /L]—O'l/\ﬂd]Oﬂ S| A ek
4719 SOl HH o fAE o, YA FEH(E
&, A%, 89, A7), FA)olA= A A7t rlekatait,
F3F E%k7l(2000~2009>°ﬂt |9 AlLlg YA 3%
A - ZA71(2009~2017)0l= EE-S AlLlgt YA 3%
ol A ¥5/do] w=A| Yttt

L4, = 7199 sl gy S s il
FoA|L lom, 8 A Bl FFE ARt tiFEe] 7
AP A917E mlepsiar =QHget Ao s Bt o= 0H917d
Aol ZRAE 7ikiglo g F¥ 2o al(fragmented), 12|
o2 A= 9= (heterogeneous), ARl whef AP =
7} gEA oz Helsh=(dynamic) Sl 7]%1gth =7} 4
e ZRdollM =l AE{ARS Top 5 22| UAIE ZHs)
AL Q= olRl FARIE AEIP ] HeliMe 2 dHe
et AA ] Aehe viRoR 3 Apgsle] gk 1414
g0l 8772 Zofet, & A vt sieldd AlekdA
T2 ek e A o= B = 1 B 4
=9 AP ofsfit= AlaLe} 7 - AR e % 7
ZARE AEBIEks HollA 27t ik, Ffolle 78 4]
QUGS oPAloD, TP, B - A5, &9 A

T25 0T WSk BASRe $4 7S e ool

S IR0l sfeizial Aor Ax B4

References

Baldwin, J. R., and Gorecki, P. K. (1994). “Concentration
and Mobility Statistics in Canada’s Manufacturing
Sector.” Journal of Industrial Economics, 42(1), pp.
93-103,

Barla, P. (1999). “Market Share Instability in the US
Airline Industry.” Journal of Applied Business
Research, 15(4), pp. 67-79.

Chiang, Y. H., Tang, B. S., and Leung, W. Y. (2001).
“Market Structure of the Construction Industry
in Hong Kong.” Construction Management and
Economics, 19(7), pp. 675—687.

Choi, J. H., Lee, Y. S., and Kim, J. J, (2014). “An
Analysis of the Market Structure Change in
Construction Management Industry:. Based on
Public Announcement Data of CM Capabilities,
2004~2012.” Journal of Architectural Institute of
Korea, 30(7), pp. 89-96.

Das, B. J., Chappell, W, F., and Shughart, W, F.
(1993). “Advertising, Competition and Market Share
Instability.” Applied Economics, 25(11), pp. 1409—
1412,

ENR (Engineering News Record). (1996). “The Top 225
International Contractors,”
toplists) (Jun. 1, 2018).

ENR (Engineering News Record). (2015—2017). “The Top
250 International Contractors,”
com/toplists) (Jun. 1, 2018).

Han, S. H., Kim, D, Y., Jang, H. S., and Choi, S, (2010).
“Strategies for Contractors to Sustain Growth in the
Global Construction Market,” Habitat International,
34(1), pp. 1-10.

ICAK (International Contractors Assosiation of Korea).
(2018).

“International Construction Information Service,”
<http://www. icak. or. kr/y (Jun. 1, 2018).

Jiang, W., Hu, X, Ye, K., and Wong, J. K. W. (2016).
“Market Structure of International Construction

<https://www._enr.com/

<https://www enr.,

Professional Services: Evidences from Top Design
Firms.” Journal of Management in Engineering,
32(1), 04015033,

Jung, W., Han, S. H., Koo, B., and Jang, W. (2012).
“Which Strategies are More Effective for Internal

stEzAMBRIEE =24 X203 M5 2019 1€ ]3]



Contractors during Boom and Recession Periods?”
Journal of Management in Engineering, 23(3), pp.
281-290,

Kim, S. I., Kim, M, C., and Jang, H. S. (2007).
Policy Directions and Strategies for Strengthening
Competitiveness towards Revitalization of Overseas
Construction, Korea Research Institute for Human
Settlements, Gyeonggi—do, Korea,

Lee, K. W., Han, S. H., Park, H., and Jeong, H. D.
(2016). “Empirical Analysis of Host—Country Effects
in the International Construction Market: An
Industry—Level Approach.” Journal of Construction
Engineering and Management, 142(3), 04015092,

McCloughan, P. (2004). “Construction Sector
Concentration: Evidence from Britain,” Construction
Management and Economics, 22(9), pp. 979—990.

Oh, D, H. (2003). “A Study on Estimating the Structure
of Housing Construction Market in Korea” Journal
of the Korean Urban Management Association, 16(1),
pp. 25—47.

Porter, M. E, (1980). Competitive Strategy: Techniques
for Analyzing Industries and Competitors, Free
Press, New York,

van Kranenburg, H. (2002). “Mobility and Market
Structure in the Dutch Daily Newspaper Market
Segments,” Journal of Media Economics, 15(2), pp.
107-123,

Yang, H., Chan, A, P. C,, Yeung, J. F. Y., and Li, Q.
(2012). “Concentration Effect on Construction Firms:
Tests of Resource Partitioning Theory in Jiangsu
Province (China) from 1989 to 2007.” Journal of
Construction Engineering and Management, 133(1),
pp. 144-153,

Ye, K., Shen, L., and Lu, W. (2014). “A Discriminant
Model for Measuring Competition Intensity of
Construction Market.” Engineering, Construction
and Architectural Management, 21(2), pp. 152—169,

Zilke, J. P., and Taylor, J, E. (2015). “Evaluating the
Suitability of Using International Market Analyses
to Characterize the Global Construction Industry.”
Journal of Management in Engineering, 31(5),
04014078,

20k : sjejid

o] F7pAlo] Flelaks F5 ARIQlolE S5k, 710 slela Axef ek A ThiHol Fago
A Ao A RS BASHE AR sl ZRAE Fukel o 2 BAHo]wragmented), o2 ThE g3

<
|

2 A= (heterogeneous), A3 wat A% 27} 95402 HEls=(dynamic) 5432 7FR]AL Qlo] £ Al digt 4
2] 243} 37 SE A A% Wske) a1ejrt BgFoln), B AFLolAE 20009 E 2017E71A] =) A7) o] AloRS A A%t
917379 Z2AE AR E Fgslo] Lajue} s AAd Aordz FxE BAE A1 2] AAAHRE FHR (A I35
%), SEIRRE o)A 9 EobgA) o g RG] Al om, A2l WHES VEsian), B4 A}, HelA Soas
=] 447199 A AATET ) F B AR glon, FEE S e X 9 35S AQ|g i)

9 A A9V viokskal Bolgal AOE WA, £ A7 A - Bea Hao| 23S Bl A4 Bl FAZY A o]
NS AT, F5 FYULF AL 912 7| 2ARE ATtk FolA )7 et

N
2a)

FI1I= @ s, Ak, sl A7, AP =, AR AT, AR ol R adAd, Bt

137  st=zMmalss =25 M0 HiS 20104 12



