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ABSTRACT

As the Asian region becomes strategically important in the international construction market, competition among construction firms
has been more intense. While existing literature on the Asian construction market have mainly focused on qualitative approaches to
market entry strategies and risk assessment, quantitative research to explain the dynamic competitive structure of the market has been
rarely conducted. To address this issue, this study analyzes the structure of contract performance in the Asian region based on the data
from 3,996 projects awarded to Korean construction firms from 2009 to 2017. In addition, this study applies a mathematical model
using both static (market concentration) and dynamic (market mobility and instability) analyses. Consequently, the static analysis
indicates that market concentration led by top-four firms tends to be increased, and on the dynamic aspect, the market position of
Korean construction firms is recently weakened and fluctuated in most of the Asian regions and the construction sectors. The
methodology and result of this paper would be meaningful not only to understand the underlying structure of industry-level
performance but also to provide a useful reference for establishing competitive strategies towards the Asian market.

Key words : International construction, Contract performance, Korean construction firms, Asian region, Market structure, Competitive
strategy

8290] P 7191 7 FA 0] The: A FeA] 31 GIek. 18] oAlok TN ek AT F-8 Frhme] 21
7hol T B9 o] FRE o] T ke, T 719e) SE A9 AATES YA o2 AHT APE
o] 2009556 20173744) A oke AAT 3,996710) ZRAE ARE veko 2 ofAJo} A ele] A oA
1R, B BAGNE A 050 3 Bebg A S zha Bgshgion, olol the 4514 1
SIAE opAloh A AP Tl 91 71 AT A B 0 Tl ek 9o, 5

o] % A1 917} ekskan Qg o] BolAle Aoz wralAth £ ol AR B e
5 7P Sel, T BARF 5US 9P 1ZABE ATHGTRE M 297} 9k

714, ohAlo} Ao, A1 T, A

o
>
[e]
K
AR
N
>
o3
o
o

J
it
N

f
i
o
%
o[
[>
1
ol

3@ L
e Mo
re
-

TR
)
2
H
=
)
i
N,

>

ol
2
o
o
=
»
A
Y
>

TS

Mt 5

o

i)
e
re

fo o
o o,
o X
Hz
i J
i)

i

2 ¥
ne)
Hr
A
in
H

X
=
of

N
o
2

9
==
N (o M
[}

>
rir

¢
e

o - R A
X

5
1o
>
iy
2
£
St
2
X
Ny
R,
a0y

oy
1=
=]
&
o
0
i

2 Al

H
=
0
e

£
ittal
)

)

LME

IHS Global Construction Outlookd]| w21, 20171 ofrjo} 72| 5= 20161 tH] 4.0 % 5713 4.9 22/(2010 US$
7182 FAHEHIHS Markit, 2018). opAJo} ZAAIERS AA| A7) 49.1 %ol E8le] 73 & RS A8k Lo (THS Markit,

* A8 - AR AN ALR AL A AT, FSpap}
(Corresponding Author - Korea Research Center for Overseas Construction (KRC)- celebrity3.lee@gmail.com)
Received April 10, 2019/ revised June 3, 2019/ accepted August 19, 2019

Copyright © 2019 by the Korean Society of Civil Engineers
This is an Open Access article distributed under the terms of the Creative Commons Attribution Non-Commercial License (http://creativecommons.org/licenses/by-nc/3.0)
which permits unrestricted non-commercial use, distribution, and reproduction in any medium, provided the original work is properly cited.




T 2147199 ofalo} Aerua Fa 24

2018), 35 3 SHAME F93 APFe R HrleEal gtk
AR FZ [HSAME A9 A A73E(2017~2022)S
Z5olzel7H4.4 %), oFxoK4.2 %), TFH3.1 %), B7](3.0
%), AR %), Bl(1.2 %) =02 =] Adstlom(IHS
Markit, 2018), GlobalData(2018), BMI Research(2018), Oxford
Economics(2017) 5 APGZAP [ M oprjo} A9 fd/ds
=/ Bkskal Aok

oo} TdAPtext = S T iU AR 31, A8
Wedre] 4HIs) B =S} 5 718] 84 W v Sule]
74714 7+ AAE X1G3F AJ3tolck ENR (Engineering News
Record)o] w2, Top International Contractors®] 3}|¢] &
2011 oF- ool Aol 71 271wl glow, oo}
E 2 g, 9, VIE T 79SS BAe] kAL Slvk
(ENR, 2011-2012; ENR, 2013-2018). -%-2-jgl2] 7%, 2015~2016%3
3k S=9l] o]o] oo} viE HfE 2915 ARBISIPE 2017 o=
239, Y, Sl Wy 592 312EII=TI(ENR, 2016-2018),
o= oprlo} A|He] BAT I} e o wsfelal JleS Kol
Tk AP 73719 Wk AlEAl BBl 714, ARS 7<)
A= 714, EHEe 7195 §iskE AEsket), £38] 4k
A9le] 719 5 A7E A T(market structure)2} 2|78}
(Jiang et al., 2016; Lee, 2019). A 3= 54 APl Wizl
e} FgAle] dEH| o= FgAt (ke BATFEE st
w, a5 Age] S dhigelPorter, 1980). ol 2ol
A 2] selaRle] oplol AV TS Tl e Sl
o] AR (market position)E sk, T HAYHF
(competitive strategy)S F-Hsl=t] 7]o3g 4= Itk

B A7 Lee(2019)2] 0172 o}Alo} o] AL
9] =) 747149 sielzid Al 2E 28Itk ol
S8l WA $-2]714e] oprlo} A AlopA FolE AAF R
s okon], T Mot 1z B3l £ o] Hads dFst
et LA ge] EAH(fragmented), ©]2%](heterogeneous),
&%52)(dynamic) 5/dS aLefaied(Lee, 2019) & A7olxl= A
2jle] g r el gk e, SEid 24t ekl 7
o2 = AA7IYe] 2009 EHE 2017d71A] Aleks Adg
% 3,996310] ZRAE Jug A 0n, HHA A=
AP 5% (market concentration), 5EjZ] FAJoll= A1 o] 54
2 E-oPdAd(market mobility and instability) 7¥< 217} &85}
Rk 3 P ollol Aoje] Akl T2 U sk e
AAF o= Ao 2 A T FAIEL] APl digt olElE
Fard} shick
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2.1 OfAJO} X[He| AHIoFAX F0| I Wt

A5Ho g 98 sudge S5 & oprlo} A|Y F4l9
FEZTQE FAEISTE 19653 e 1&55R FANE ARl R
1970~1980 o= E5 #19, 1990t o= obxJo} 2] oA
gipEe] ARS AFYom, 20004 o= F x|ede] A o]
AsRAo 2 8% 1 QJTHICAK, 2019). A HZo| dist
HIHARD AE AR, F-F-obAlof A Gela] iAshE A o]
2] 80 % oS XABR= REE(ICAK, 2019) 7] 4|
M 718 A S Ak Alw Fask Aot 539
2 FF ¥l a3k Ie He ALHBHAUICAK, 2019),
oo} Ao Zh= FaAde U Achl & &= gtk

Fig. 13} o], oprJojollx] $-2] aje)z1d AldkgHe 20001
37.99] efoilA] 201319 294.0¢] G2 F/3ASIITH AT
AAE 17.1 %). 20109 ] F2Imu g AF3sEHE,
Gz 71 TR AV, deld A 5 UE ZRAES
Slgho} 3k 71, 2013 0= 3009 defo] - A5
AT SARE 2014 o] A7 A71e) BHER] Aok olo]
2009 2] o]3lE 7Haslsi o, 2017de= 2010 o] 71
Azgk 111.39 98E 7|S53190th

TAZH SR ofAlo} |9, FFH AT FEE AR
27} Figs. 2 and 37} 2t} ¥A] 2000:35E 2017:371)¢] o}xJo}
R FHf v1ES FHo A oKSE Asia, 54.6 %), FEOIONE
Asia, 17.9 %), Adolr]oKSW Asia, 17.0 %), Z%o}xJoKC
Asia, 10.5 %) =0 & FHoro} HAEeldo] Fekint wgt
22 71X 38 it vl 4Pdn|(Indus, 433 %), EX(Infra,
27.1 %), 713(Bldg, 25.2 %), 2(Serv, 2.4 %), 7]EKOthers,
2.1 %) o2 AAN] 3% oET} & J8oltk gkl

oprlofolr] §-2] 1EPA= SHoroh A9, Abeddn] TF T4
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Fig. 1. International Contract Values of Korean Construction Firms
in Asia (ICAK, 2019)
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Fig. 2. Percent Changes of International Contract Values by
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Fig. 3. Percent Changes of International Contract Values by Sector
(Data from ICAK(2019))

o] FEZTOE FEIL glor, T Bl Alderloldls,
w5 A9e] 24 ZIAPF FesRA Uekdar 9ok

ofrlo} A} B VE dAFe
IR =5, FEA o
Yu et al.(2013)2 ¥l EG 7 =3
Vo= BT APFA(ePE o, B,
4 AR AR 9
AEARE Z18slsi o, R
AgkS AAEIATE Lee et al(2013) oo} /ALY E]l~=s
A W= 3V, ] o7, 119 o A=
TEste] Wrketsom, Al glaa gl e eks EESISith
Chang et al.(2018)2 7R}8 8L 7|27]|2 8L ERX|7|28L 2
F|Uzgl $=H 7] 2ge] Fdolalol TS PR e
AR gaALE] AAA P, AR 9= BA A
37, 7 B} s S AdT|dEe] aElsor & ]3]

sl el e

At )
FR) BAARY WS 91
o

84 9 AR AES ANBITE olefgh AYdTES TEHe
2 A AT EEERA E JH S EEEka 9l
oo} Zdage] w7, B ofFl=E =ol=t] Z]ofsisich
BIARE 7] 72T oo} Al BEA AS Ak
Ao g, [A AP Tzl gk A5 WaE dart gtk
Atz o g A 2 e A AR F5E)
o} TR AB(AE o)5d @ BT &8 gtk WA
AP e 54 71l 53 AP viE B AR o=
A FAfskEAE TRk /do R F2 =7, Fd 1A
F HAE s motel=t] o]&HUcKChoi et al., 2014,
McCloughhan, 2004, Yang et al., 2012). A% o540 9 EokgA
2 54 7R B 719EL] AR AhE sl sk e R
AP Fseel AsRgdo g S84 4= Qlr) AAIR AR o]
A Q] A7 AARQAIES] wiE F=(Jiang et al., 2016)9}
U] 227149 sfe)zid Alekdd F-3(Lee, 2019)0) gk thzk
2 BAE Al s Aol tigk oJsi=E A|arslit
O™l oR&7IR] A T2 B0 B3 MY ITELS
4 AR gk RS () E4o] FRE ol FaL Slof 14
73710l wE APgEE wsks AdrgsieEt] AP itk A ARE

(market segments)2 27| TR JYPAHE ZE01 Q)= At

/714, 5714, HE71% 112 SstkAl(dynamics)S sHetsh
T AL Y A e AF e gt FA -
AR skt 7o 5 ok Bk SuielE Al

&

3 2Apele] AR Rk Aol ofee] shelxidarde] AH
, T 538 1EE s ik =27 o Felxlti(Jiang
et al,, 2016; Lee, 2019). & 7 Lee(2019)2] $&AT24]
58] Al oprlot Aokl E4el S sEdlon, Hadh
S SEshA} thee] A7 AR FHsilk (1) 14 77
of weh =l Zd71de] oprjoh Aok A== oA Hisk
717 (2) oprloh A, AP T2 st FFE w3

Z@ Al (major market forces)e F-S1$17}?

2

Iz
° “6‘%

3. 8=

31 AE EHEE

A s SR WS 391719 FEA19concentration
ratio, CR,)E F410 2 &Y |4 Herfindahl index), QNE 23]
(entropy), AIUAIS(Gini coefficient) So] AF&E1L T} o]&
Al T 2ot glon), 3EH R AT ¢ ¢
719 &) 2714 W5 40l &83H(Choi et al., 2014;
Jiang et al., 2016). & 7ol M= Lee(2019)3} 2] 9] 4744}
HAFAHCR)E A AFE SHo 2 Afdsiglon, A
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Fae g Eq. ()3 2k
4
CR, =35, Q)

71, CR, = 739) 47/W7F Ak A A8

S =714 9] A HRE

AP s 0(gH hellA (3 F19) Abele] s
7HH, 574 719Ee] AP ApiEks VRt A8l
CR, A9 w2} vig- F52 AP(1.000-0.750), tha F5d
A7H0.749-0.500), 73487 A1740.499-0.250), T} 71l EA4F
H AAEF (atomistic) A1730.249-0.000)S T-E3F v} QLo
(Baldwin and Gorecki, 1994; Jiang et al., 2016), CR,7} =55

= S AV, Be5E BAo] AT Ao 2k

32 Al oI5 A =0MEd

B o374+ Baldwin and Gorecki(1994)¢] #4215 TURE
g AP o) s/de Stk TURE 2de 54 7IRE [0,
t] &< X197 H(entrants), E<57]%)(continuing firms), ¥]&71%
(exiting firms)o] & WH3}E nfFoE A AP ¥istE
sk oh Rdoltk o7|A JYP719E HhE 0 %cllA
ARFIL(AIRE 0), EE719e & 0 %= REm((ARE 9,
719 ] FES Z5=Th TURE 292 A1 o]54S
T 71A] e g FE8l=E(TURNE, TURNC), TURNE: 2l
Q7187 EE719e] APdE(market force), TURNCE 24719
o] ApgEe 77} oljgich TURES 064 1 Ao]e] gke 71A)H,
09 77He55 Al ofFAe] e Zlo= - HirkBaldwin
and Gorecki, 1994; Jiang et al., 2016).

TURE= TURNE+ TURNC )
TURNE=0.5(EN+ EX) 3)
TURNC=0.5(CNGN+ CNLS) 4)

o7IM, EN = ARE 1ol 9714 A A 9L
EX = ARE 0o HE719 AP e 3l
CNGN = ARt 0~4A] 5714 A e

7k 2
GNLS = ARt 0~ 2571 AP e

Fratte] Aigh g
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TURNE = Z719 ¥ E&7]49] Halsk
TURNC = &7 H3ls

[¢]
TURE = XA APge] Hsl=k

gk AP ERPAEE E5719Y] AE wiskE sl S8,
CORSH ¥ REGSH &A%< &-83ti(Baldwin and Gorecki,
1994). CORSHE AIRE 0} rol|M9] H5-8 71 AJ3AI4(corelation
coefficient) = 19 7WHer5 sl AP 727t QPgH o= A
¥918-& ojn]gktkJiang et al, 2016). REGSHE A7k 03} of}x]
o] A58 7t 3]FAAS(regression coefficient of ordinary least
squares) 2 10]] 7W7-&rE APge] Wiskr} P20 = o] Folds
< ¢njgt}(Baldwin and Gorecki, 1994; Jiang et al., 2016).
o] 7idel] whe} REGSHZ} 180} 2kord 4799 3-8 A
7F 1R HEH o2 B2 Ao F, 1R W ti]Yge] A
AP B F& A2 IE S glem, REGSHZF 109 719
A&l W3} gle-S etk Baldwin and Gorecki, 1994;
Lee, 2019).

n

Z (mi,o _MO)(mi,t _Nt)

i=1

7 7
E(mi‘o *NO)Q E(mm *ﬂt)Q
i=1 i=1

CORSH= )

’ ©)

m;, = ARE A 719 i A RE

33 Xz £

B APellAE ool A o] AloRA P25 FAE] S5
B3] AlopAld dlofeple]~E ARBIITE H ofrlof
o] F71 Aol whe SEE WslE gelel] fls) S RES
%0k7](2009~2013, o3} P1)9} AAF34]7](2013~2017, P2)=
TEBIVH(Fig 1 32, A7l whe AP ofs7d Bl EebgdS
FAEIITE 240l 200935-E 2017d7k4] =] 11447]90]
AlCkS AT F 3,99671¢] ZRAE JRE L8310 m (714,

A%, 3%, Aok, Aokdm), LS 98 A 2 BF



* A 5 FHOPAOKSE Asia), AHoIroHSW Asia),
EROIAONNE Asia), ZUoFoKC Asia)
® IF 15 ARPdR|(Indus), 715(BIdg), EE(Infa), -§-(Serv)

B3 2 drelids AP R ek A ole dErbdAde]
A A SRl 719E A AlkRE A Ares wgsle]
2833t

Al
Al

4. B4 Zilt

HI

4.1 A &=

Fig. 4¢} ZFo] ofrJo} A]e] AP HF( CR,)= 2009
0.4492614 20159 0.65607}4] Z7H1E LRI} 0% tha
Z2EFTi20161 0.5723, 2017 0.5837). o] 2009 o] %
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Fig. 4. Concentration Ratios of the Asian Region

Table 1. Concentration Ratios by Region

39 W) Hge] WA BHE Row, 54 gAel A%
Aafo] ke te-& on|ghct U7 A 254 v)arste]
A5=(Lee, 2019) obrlot A|9e] CR, 7} 2009\3S Alelefal=
AE B AYS vERiglt

opXjo} A At CR,E AT EH(Table 1), SYotAlof
(0.9124), A'o}A]o)0.8267), EEo10K0.7950)2] =17} 0.75
opFe = VRt i FEE APREE & ol v Folror
o] 2. CR,2] %7#(0.6206) 2 EZH=0.0528)7} H]id] W
U=, o= SE719ES] T8 JIEA| 902 B A oy
719 2+ A=} ofn]gict.

= o

=0}0 O
PN = =1

35 IFdE OR,E AE(Table 2), AF44](0.7719)=
- HEE AP, 713(0.7279), EE0.6813), £23(0.5618)<

U e APe= Rtk o 3 5 B ARhde] 350
A AP ZEsE Fdo) =Rk, 2014 o5 AloRa ]
of stE(Fig. 3) A9 47iAke] AP Aol Folxl Aoz
getdck v gooMs HE CR,7E 0.50 A2 aAE
YERIL 91o(2015 0.5182, 2016 0.3560, 2017 0.5179)
7193 7+ AAo] Xg3k J3ele & 5 ok

[San==1

42 AIE oI5 2 Eokey
421 ZAHANSO] ARk st

kA gk ls} o), B ez opalo} Aokl Fze]
Fel wskE slelay] Slsl #4717k =op)2009~2013, P),
AALZA]71(2013~2017, P2) 2 T390, A7) & W3}
Fol& 2ngir

2] Tables 3 and 43= AI7PE(PL, P2) Sl7]9E2] Al2kes)
HshE etk A1 o) B Bebgael Fale 1YY,
H27)9, F471902 TR, PloE 19719 107714,
2719 113714, 5719 607A 2 A1 ST Table 3). o]

Table 2. Concentration Ratios by Sector

Year SE Asia SW Asia NE Asia C Asia Year Indus Bldg Infra Serv
2009 0.5770 0.7777 0.6988 0.8530 2009 0.8774 0.5307 0.5324 0.7198
2010 0.5454 0.8982 0.7136 0.8825 2010 0.7103 0.6803 0.6090 0.4334
2011 0.6141 0.7781 0.7427 0.9297 2011 0.6982 0.5699 0.5537 0.7497
2012 0.6128 0.9645 0.8755 0.9575 2012 0.5531 0.7672 0.6552 0.3800
2013 0.5471 0.7834 0.9123 0.9453 2013 0.6605 0.7596 0.7646 0.6220
2014 0.6843 0.8047 0.7964 0.9762 2014 0.8168 0.8838 0.5941 0.7589
2015 0.6579 0.7111 0.8487 0.9768 2015 0.8635 0.7824 0.7427 0.5182
2016 0.6954 0.8500 0.6915 0.9501 2016 0.8722 0.8559 0.7276 0.3560
2017 0.6517 0.8724 0.8755 0.7408 2017 0.8954 0.7210 0.9527 0.5179
Mean 0.6206 0.8267 0.7950 0.9124 Mean 0.7719 0.7279 0.6813 0.5618
SD 0.0528 0.0724 0.0809 0.0722 SD 0.1137 0.1117 0.1240 0.1485
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Table 3. Rank Distribution of Korean Construction Firms in 2009 and 2013 (P1)

2013
Rank 1-10 11-20 21-40 41-60 61-80 81-100 >100 Others
1-10 7 2 1 0 0 0 0 0
11-20 2 2 1 0 0 1 0 4
21-40 1 2 2 2 0 0 1 12
41-60 0 0 2 0 2 0 1 15
2009
61-80 0 0 0 2 0 0 1 17
81-100 0 0 0 0 2 0 1 17
>100 0 0 0 3 5 5 12 48
Others 0 4 14 13 11 14 51 -
Table 4. Rank Distribution of Korean Construction Firms in 2013 and 2017 (P2)
2017
Rank 1-10 11-20 21-40 41-60 61-80 81-100 >100 Others
1-10 8 1 0 0 0 0 0 1
11-20 1 0 0 0 0 0 0 9
21-40 0 2 3 0 1 0 0 14
41-60 0 0 3 4 2 0 0 11
2013
61-80 0 2 3 2 3 0 1 9
81-100 0 0 2 1 2 1 4 10
>100 0 0 2 2 4 8 8 43
Others 1 5 7 11 8 11 41 -
A71elE AleFER o] F7sRE g olA Y71 7 ZA Table 5. Market Mobility Indices by Region (P1)
ek 3t 97, SaIse SR B9 B v AR Indices SE Asia SW Asia NE Asia C Asia
o] SAolet 57 Isuvivals)} B, 237WE B8 w9 EN 01185 | 04754 | 00579 | 06141
S F7, 24704k 91 3, 13710k steteiirk(Table 3). EX 0.1141 0.7444 03047 | 02123
HhH P2o] A-(Table 4), 11317143 847W4%, E=719 977, CNGN 0.4323 03638 0.8367 0.0004
5714 707412 FAIEIIH Table 4). P2olli= Zdrb o = Pl} CNLS 0.4367 0.0948 0.5899 0.4022
HS:5E ol vehd 7kl 9719 B He71 e A, TURNE | 0.1163 0.6099 0.1813 0.4132
22719 = Zrlslodn) 2271900) AL, 27N E= e 4o TURNC 0.4345 0.2293 0.7133 0.2013
o sAEgoH, 347 S0 A 9ZAE= shelekdtt TURE 0.5508 0.8392 0.8946 0.6145
(Table 4).
Table 6. Market Mobility Indices by Region (P2)
4.2.2 X9 Zn} Indices SE Asia SW Asia NE Asia C Asia
P1, P29] %|o3d AP 0]54] 2|42 712} Tables 5 and 63} EN 0.1500 0.8047 02370 | 0.6722
2t Plos Sdolrlo} 2 SHolAjolol| ] &4:7]e] AR EX 0.1966 0.4947 0.0859 0.9929
(TURNC)e] 219l 2 Z7]9YTURNE)Rt} =17 LJERdt)Table CNGN 0.2879 0.0068 0.1545 0.3207
5). Soprjolori= =279 A4 %7]%3_—(CNGN)3’+ FAgNE CNLS 0.2414 0.3168 0.3056 0.0000
(CNLS)] SA}aH LR ke, ERolAjololAl= CNGN 4] TURNE 0.1733 0.6497 0.1615 0.8326
7} EegRjeg] o) 247]%0] HE7]4 6988 AlERs TURNC 0.2647 0.1618 0.2301 0.1603
o TURE 0.4380 0.8115 0.3915 0.9929

ke = APdo] £ASEE Stk g Mook HE7]
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Table 7. Market Instability Indices by Region

Table 8. Market Mobility Indices by Sector (P1)

Period Indices | SE Asia | SW Asia | NE Asia | C Asia Indices Indus Bldg Infra Serv
2009- | CORSH | 04693 | 04252 | -0.1417 | 0.9999 EN 0.5391 0.0711 0.1196 0.3610
2013 | REGSH | 04556 | 09712 | -0.1459 | 0.4966 EX 0.0771 03324 0.4185 0.0728
2013- | CORSH | 0.7857 | 09750 | 0.9082 | 0.8985 CNGN 0.0415 0.5693 0.4631 0.2096
2017 | REGSH | 09481 | 03794 | 0.7967 | 76.2199 CNLS 0.5035 0.3080 0.1643 0.4977
TURNE 0.3081 0.2018 0.2691 0.2169
QEX), 2R AA7|YEN)0] A Wl ofzz =5 TURNC 0.2725 0.4387 03137 03536
aoloz selEelh TURE 0.5806 0.6404 0.5827 0.5705
P13} H|wgE o, P2ol= #NFHo 2 TURNC 74 ¥
_ Table 9. Market Mobility Indices by Sector (P2)
TURNE 57} 417} LRt Table 6). 7314 0.2 Adopr]o}
ZIQ17]H(EN:  0.4754—0.8047)3F ZJolrlo} EZ7|H(EX: Indices Indus Bldg Infra Serv
02123-0.9929)8] A3 Z7b} Seelhon], Sololsh EN 0.0619 0.1883 0.2738 0.5632
Su6lAlol]A TURNC 1 TURNE 7ke] 2} %ol EX 0.2586 0.6067 0.5602 0.7638
S 30 A oAl B HebaAT o] QRRSllE B ool CNGN 0.5638 0.4207 0.3820 02372
- CORSH 3 REGSH SA%E 55 Ao A 2ok CNLS 0.3672 0.0023 0.0956 0.0366
e TURNE 0.1603 03975 0.4170 0.6635
TURNC 0.4655 02115 0.2388 0.1369
CORSH 5t REGSH 2} 2] 571 & 2 & =] of TURE 0.6257 0.6090 0.6558 0.8004
P20l] EoH 7 2|e) AP 7} <FgRlEINe-S: ol Ayl
Tolk= CORSH7} 0.90 W[k REGSH7} 0.90 wRt 1.10 274 Table 10. Market Instability Indices by Sector
B ERPEAe] w2 AR 15 bt ?\)\_‘ZU%(Baldwin and Period Indices Indus Bldg Infra Serv
Gorecki, 1994), oJefeh 7R viO= Fgotrfole] AP =3Fy 2009- | CORSH | 0.7654 | 00705 | 03839 | 0.8671
g0l 71 2 Ao T IR FYoIokE Atk A 2013 | REGSH | 04511 | 0.1088 | 0.6982 | 0.5350
A|%olpr] REGSHZ F 525 13uh 2P] vhehd e A= $4714¢] 2013- | CORSH | 0.0855 | 09676 | 04323 | 03838
A& A di7|gec) =) vehd Zlo 2 siaE 4= Qloh 2017 | REGSH | 0.1483 | 1.4470 | 0.6983 | 0.8116

423 Z=9H zn}

P1, P29] 358 AP o5 A== 47} Tables 8 and 99}
2tk Plofl= AFAdu]elx] TURNEZ}F TURNCETL =A] Vet
THTable 8). 53] J1Y71e] APFH(EN)0] 2ol H=t, o]+
97140l 5719 A AAZ(CNLS)S tARIIE-S 2
gk Wi UeiR] 15 BER, §-ek= TURNCZ} TURNERT}
o A vERteH, 1% 9 EXX= CNGN, &9ddx=
CNLS7} AP ®iskE o E3ith

P2ell= AN E A3t U, ER, §-9¢04 TURNEZ}
TURNCET} =4 VRO H(Table 9), P13= ARt ok
Rtk o] A7lele AleFdo] Rk e 2 ZA4E W W (Fig.
3) E&7199e] APFEEX)] IA ZHe3aitk ejx o= 4
H]ejxi= TURNCZ} TURNER T} 7] veRgE=d], o= EXET}
CNGNo| ©] ZiA] 283t Ael| 71918p E£471Y Fo] B 3%
oe] FgA o R FAENSS ov|gith

T E719e] 351 AP B9PA Aa= Table 103} 2ok

Aro] 2oli= JANF =, ESolM= CORSH % REGSH 3]
7} 718l o= P2oll EolM AleRdd 27 vluld] Fgst
HRSS o)gith BERR AgAu] oM E F A7 A st
of AP BFdo] sollas ¢ & Sl &<t Baldwin and
Gorecki(1994)2] 7130l w=m, P29 7152 AQ)st U] By
ok Bl wiEAe] 2 Ao R e 4 ) Bk P29) TES
A8l L] F2ol|x] REGSHZ} 25 150} 2 Jept Fe
FA719e] A& P E 1R A VERRSS omsith

B =] 7%47134¢] 200937E] 20173714 Alks:
Ade 3996719] ZRAE HRE nigo g oo} A|oe] Aok
2] FE5 AR 71 St obrlel 8 wvhRe] XEHIe
2l2== B7hel] ek AAH ol ol
Hhd, & e A ARle] AR E TR, JAREEES

===
=
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T 2147199 ofalo} Aerua Fa 24

B0 2 S ol ApEAe] Yk  A7e] Fa
238 Aelshel Tt 2ok

(1) oFAlo} X|de] 239 470AF FEAGH( CR, )= 2009 0.4492
oA 2017 0.5837= Zrjallon, ag F|de] A
Apo] ket APiRs FHoplol sFEREE &
o o] BAGEL E=A vERsTth

() APE AP o e B4 Bk, SHobro % FheellA
L2714 Tl vz T FAdHo] ot FHE AP A9
7 efshEaL glow], vhA] A dofrjo} B Fgoprlohel]
A A& 2 B ofgtgoe] Sl Zlos FAEI:
P SHolrde TYoPoe] HE wis o] =A| veksdt:

AP olEd w4 A, S AR UA]

= B, &9)olM E571Y ARl ke itk

AP =] FAd Sellx= AAA171(2013~2017) 4]

QI YA] FFolA WEAde] A HeRsitt

©)

=

Azg =

FZ oprlo} 1dAPge] AAF = Bs X DEjAE 7R
8 AL 71 AP ARES fABhE 2l Ta%E ARle|t
B ool AAEE 4] i ES Avks 4kg] 2] A
thgh A XIS 7FsA| s, B AR RS S1% 71z
=R R O o i B ) IR R R B v A ST s S

b B A7) §Ee 4 Ade] T S(industry-level
longitudinal research)=. ¢35~ 22l theh AANE, k] 4187
E AR, AP Aol ofsAdel] FEE Wxl= 81l
tisiri=s Adre] Bk AP Aot o s del FakS mIAR=
21979 (entry barrier)}2 *gtslaL gl Aot = I of
ARk 7190] B4 APl &S of v B FRAH, A= 5
7194e] Adefst = §he 84, X 78R, s ApEs), a4
olarg} 3k %) Q¢S ETA3I|(Bain, 1956; Choe et al., 2014).
ofefgh e aefsle] $&5 ok oprjo} A]e] T34, ek
24788 Q91w Ao 7F #A| EAo] @) wEk A
o] oizbe] Bl 23S U ATES WS 7 QA ¢
EA1Z 7HZ= sA7E QLo Z(Choi et al., 2014; Jiang et al.,
2016; Lee, 2019; McCloughhan, 2004), 385 XA 2|7}
71 ek duiele] WAIE TS FAR SR 48] vk ootk
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