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1995(1996/1997|1998/1999/200012001|2002/2003/2004(2005
71| 10 | 11 9 9 8 1 1 1 1 1 ] VINCI, Rueil-Malmaison Cedex, France
8 7 7 4 2 4 3 3 2 2 2 | BOUYGUES, Saint-Quentin—en-Yvelines Cedex, France
14 | 12 | 13 | *x | 14 | 13 5 5 6 9 3 | HOCHTIEF AG, Essen, Germany
34 | 37| 48 | 30 | 30 | 28 | 23 | 22 | 14 | 8 4 | GRUPO ACS, Madrid, Spain
16 | 14 | 15 7 7 5 4 6 9 5 5 | BECHTEL, San Francisco, Calif., USA
30 | 27 | 21 183 | 13 | 12 9 2 3 3 6 | SKANSKA AB, Solna, Sweden
3 3 6 1 1 1 2 7 5 7 7 | TAISEI CORP., Tokyo, Japan
2 5 1 2 5 3 6 4 4 6 8 | KAJIMA CORP., Tokyo, Japan
1 2 5 *k 4 2 7 9 7 4 9 | SHIMIZU CORP., Tokyo, Japan
4 8 2 3 3 6 8 8 8 | 10 | 10 | OBAYASHI CORP., Tokyo, Japan
87 | 86 | 69 | 64 | 15| 15 | 16 | 13 | 20 | 17 | 12 | KBR, Houston, Texas, USA
6 6 3 6 6 7 10 | 10 | 10 | 12 | 13 [ TAKENAKA CORP., Osaka, Japan
33 | 44 | 37 | 31 | 31 | 24 | 15 | 12 | 12 | 11 | 14 [CENTEX, Dallas, Texas, USA
41 | 34 | 29 | 21 | 283 | 21 | 19 | 14 | 13 | 16 | 17 [ CHINA STATE CONSTRUCTION ENG'G CORP., Beiiin, China
76 | 70 | 63 | 48 | = | 43 | 34 | 25 | 21 | 23 | 18 | FERROVIAL, Madrid, Spain
85 | 63 | 72 | 65 | 71 | xx | xx | xx | 34 | 13 | 19 | ROYAL BAM GROEP NV, Bunnik, The Netherlands
28 | 30 | 30 | 35 | 35 | 39 | 42 | 35 | 22 | 20 | 20 | FIMAG FINANZ INDUSTRIE MGMT. AG, Spittal/Drau, Austria
44 | xx | xx | %% | 33 | 36 | 37 | 26 | 16 | 24 | 21 | BALFOUR BEATTY PLC, London, UK
26 | 21 22 | 18 | 20 | 27 | 29 | 28 | 27 | 22 | 22 |BILFINGER BERGER AG, Mannheim, Germany
64 | 42 | 43 | 32 | 29 | 33 | 25 | 21 | 18 | 18 | 23 | FCC, FOMENTO DE CONSTR. Y CONTRATAS, Madrid, Spain
15 |13 | 10| 5 8 9 11 | 11 | 11 | 19 | 24 [FLUOR CORP., Aliso Viejo, Calif., USA
68 | 69 | 73 | 59 | 53 | 44 | 43 | 40 | 25 | 25 | 25 | TECHNIP, Paris La Defense Cedex, France
38 | 3| 26|19 |18 | 25 | 18 | 17 | 19 | 21 | 26 |AMEC PLC, London, UK
147 | 130 139|121 | 81 | 79 | 68 | 58 | 52 | 28 | 27 | CHINA METALLURGICAL CONSTR.(GRP.)CORP., Beiiing, China
45 | 55 | 45 | 28 | 64 | 18 | 14 | 19 | 24 | 30 | 28 | BOVIS LEND LEASE, Harrow, Middlesex, UK
77 | 82 | 65 | 50 | 59 | 50 | 50 | 47 | 39 | 34 | 29 [LEIGHTON HOLDINGS LTD., St. Leonards, NSW, Australia
12 120 | 20 | 17 | 19 | 16 | 17 | 23 | 26 | 27 | 30 [ TODA CORP., Tokyo, Japan
57 | 77 | 83 | 69 | 72 | 68 | 58 | 46 | 49 | 40 | 31 [CHINA HARBOUR ENGINEERING CO.,Beijin, China
25 | 29 | 33 | xx | xx | xx | 40 | 51 | *x | 26 | 32 | SUMITOMO MITSUI CONSTRUCTION CO. LTD., Tokyo, Japan
52 | 38 | 35 | *x | *xx | xx | xx | 43 | 45 | 43 | 34 | DAEWOO E&C CO. LTD., Seoul, S. Korea
20 | 19 | 31 | *x | 28 | == | 36 | 32 | 37 | 32 | 35 [ MAEDA CORP., Tokyo, Japan
13 |15 |18 | 16 | 17 | 19 | 26 | 29 | 29 | 29 | 36 | NISHIMATSU CONSTRUCTION CO. LTD., Tokyo, Japan
18 | 26 | 27 | 23 | 22 | 22 | 24 | 30 | 32 | 33 | 37 |KANDENKO CO. LTD., Tokyo, Japan
36 | 40 | 39 | 25 | *x | *x | *x [ *x [ xx [ xx | 38 | CEGELEC, Brussels, Belgium
86 | 58 | 56 | 44 | 55 | 56 | 53 | 44 | 44 | 39 | 41 |IMPREGILO SPA, Milan, ltaly
17 1 23 | 256 | 20 | 24 | 20 | 30 | 33 | 33 | 35 | 42 [KINDEN CORP., Osaka, Japan
73 | 75 | 75 | 49 | 42 | 53 | 52 | 45 | 41 | 38 | 43 [ NECSO ENTRECANALES CUBIERTAS SA, Madrid, Spain
56 | 59 | 61 | 46 | 37 | 35 | 20 | 27 | 30 | 37 | 44 |[KIEWIT CORP., Omaha, Neb., USA
109 | 93 | 91 | 71 | 60 | 71 [ 110| 87 | 70 | 44 | 45 | SNAMPROGETTI, Milan, Italy
24 | 22 | 24 | 22 | 25 | 32 | 35 | 34 | 40 | 47 | 46 [PENTA-OCEAN CONSTRUCTION CO. LTD., Tokyo, Japan
39 | 45 | 58 | 51 43 | 45 | 72 | 66 | 43 | 46 | 47 |JGC CORP., Yokohama, Japan
72 | 81 | 84 | 72 | 70 | 59 | 45 | 38 | 47 | 49 | 50 |CLARK CONSTRUCTION GROUP, Bethesda, Md., U.S.A.
48 | 52 | 54 | 55 | 58 | 51 | 27 | 31 | 35 | 55 | 53 | WASHINGTON GROUP INTERNATIONAL, Boise, Idaho, USA
58 | 36 | 32 | *x | 62 | 69 | 61 | 42 | 50 | 51 | 54 [JACOBS, Pasadena, Calif., USA
10| 9 [ 14 |11 | 10 | 11 |172] 16 | 23 | 36 | 55 | KUMAGAI GUMI CO. LTD., Tokyo, Japan
119 | 115|104 | 83 | 78 | 70 | 64 | 41 | 60 | 62 | 56 | WHITING-TURNER CONTRACTING CO., Baltimore, Md., USA
80 | 85 | 70 | 56 | 48 | 48 | 46 | 37 | 42 | 57 | 57 | GILBANE BUILDING CO., Providence, R.l., USA
95 | »x | 85 | 75 | 67 | 61 | 56 | 50 | 58 | 59 | 58 | PCL CONSTRUCTION ENTERPRISES, Denver, Colo., USA




125|116 | 108 | 68 | 84 | 102 | 136 | 80 | 83 | 83 | 59 | BEIING CONSTRUCTION ENG'G GROUP CO., Beijing, China
CONSTRUTORA NORBERTO ODEBRECHT SA, Sao Paulo,
55 | 65 | 59 | 36 | 40 | 62 | 71 78 | 82 | 74 | 60 Brazi
88 | 83 | 87 | 73| 74| 77 | 80| 75 | 75 | 64 | 62 [ CONSOLIDATED CONTRACTORS INT'L CO., Athens, Greece
114 1103 |105| 85 | 80 | 76 | 82 | 65 | 64 | 71 | 64 | GRANITE CONSTRUCTION, Watsonville, Calif., USA
118 | 107 | 106 | 76 | 68 | 67 | 51 | 52 | 68 | 61 | 65 | STRUCTURE TONE INC., New York, N.Y., USA
108 | 122|112 92 | 90 | 78 | 76 | 60 | 59 | 65 | 66 | HENSEL PHELPS CONSTRUCTION CO., Greeley, Colo., USA
29 | 33 | 36 | ** | 41 | 80 [122|116| 94 | 75 | 67 | CHIYODA CORP., Yokohama, Japan
136 | 127 |125| 89 | 102 | 88 | 79 | 69 | 65 | 68 | 69 | THE WALSH GROUP, Chicago, lll, USA
47 | 47 | b5 | B2 | 46 | 49 | 60 | 68 | 71 70 | 70 | ED. ZUBLIN AG, Kgs. Lyngby, Denmark
61 | 61 | 52 | 39 | 36 | 41 | 44 | 48 | 55 | 45 | 71 | FOSTER WHEELER LTD., Clinton, N.J., USA
22 | 24 | 23 | x| 26 | 34 | 39 | »x | 46 | 52 | 72 | HAZAMA CORP., Tokyo, Japan
100 | 119 | 110 | 94 | 113|106 | 93 | 94 | 89 | 73 | 74 | CB&l, The Woodlands, Texas, USA
67 | 71 | 71 | 61 | 73| 72 |69 | 81 | 72 | 66 | 76 | TAIKISHA LTD., Tokyo, Japan
97 | 92 | 89 | 74 | 93 | 91 94 | 63 | 95 | 79 | 77 | PERINI Corp., Framingham, Mass., USA
9 *x 8 8 | 223 | 10 | =~ | 109 | 48 | 60 | 79 | AKER KVAERNER ASA, LYSAKER, Norway
54 1 62 | 74 | 58 | 56 | 74 | 111 | 98 | 87 | 84 | 80 [ TOYO ENGINEERING CORP., Chiba, Japan
148 | 140 | 157 | 129 | 128 | 132 | 133 | 104 | 85 | 80 | 82 | VEIDEKKE ASA, Oslo, Norway
96 | 102|101 | 87 | 91 | 75 | 77 | 56 | 61 | 69 | 83 | HUNT CONSTRUCTION, Scottsdale, Ariz., USA
49 | 99 | 81 | 79 | 112| 40 | 38 | =x | 31 [102 | 84 | SAMSUNG ENGINEERING CO. LTD., Seoul, Korea
93 | 98 | 117 | 82 | 100 | 98 | 97 | 99 | 99 | 77 | 86 | MCCARTHY BUILDING COS., St.Louis, Mo., USA
123 | 173 | ** | 108 | 95 | ** | == | == [ 112 | 94 | 87 | ASTALDI SPA, Rome, ltaly
134 | 126 | 123 | 118 | 109 | 101 | 88 | 79 | 97 | 90 | 91 | AUSTIN INDUSTRIES, Dallas, Texas, USA
121 1104 | 96 | 70 | 61 | == | 67 | 96 | 73 | 67 | 93 | TECHINT GROUP, Milan, ltaly
84 | 78 | 78 | 81 | 96 | 73 | 91 | 92 | 96 | 108 | 94 | SSANGYONG ENGINEERING & CONSTR. CO., Seoul, S. Korea
104 | 118 | 133 | 124 | 114 | 118 [ 128 | 120 | 116 | 109 | 95 | BESIX SA, Brussels, Belgium
124 | 144 | 158 | 146 | 139 | 109 | 100 | 90 | 84 | 85 | 98 | TIC HOLDINGS INC., Steamboat Springs, Colo., USA
103 | 112|118 | 103 | 97 | 96 | 95 | 89 | 98 | 92 | 100 | M.A. MORTENSON CO., Minnepolis, Minn., USA
129 | 128 | 130 | 113 | 118 | 107 | 127 | 114 | 105 | 98 | 103 | WALBRIDGE ALDINGER, Detroit, Mich., USA
116 | 125|124 1106 | 111 | 95 | 92 | 85 | 77 | 95 | 105 | BARTON MALOW CO., Southfield, Mich., USA
145 | 152 | 146 | 107 | 106 | 115 | 107 | 108 | 107 | 96 | 106 | JOANNOU & PARASKEVAIDES(OVERSEAS)LTD., Guemnsey, UK
113 | 111 | 119 | 111 | 119 | 84 | 62 | 53 | 66 | 99 | 107 | ZACHRY CONSTRUCTION CORP., San Antonio, Texas, USA
137 | 148 | 156 | 138 | 105 | 133 | 141 | 209 | 177 | ** | 108 | TECNIMONT SPA, MILAN, ltaly
75 | 68 | 94 | 91 | 83 | 65 | 86 | 72 | 101 | 89 | 119 [ PARSONS , Pasadena, Calif., USA
131 | 146 | 167 | 136 | 123 | 120 [ 125 | 113 | 110 | 101 | 122 | PEPPER CONSTRUCTION GROUP, Chicago, lll., USA
150 | 141 | 1441135 | 126 | 122 | 120 | 115 | 111 | 118 | 123 | TURNER INDUSTRIES GROUP LLC, Baton Rouge, La., USA
98 | 110|102 | 88 | 88 | 108 | 138 | 140 | 173 | 155 | 138 | CONSTRUTORA ANDRADE GUTIERREZ SA, Sao Paulo, Brazil
112|123 | 129 | 112 | 137 | 124 | 117 | 111 | 108 | 135 | 148 | ALBERICI CORP., St. Louis, Mo., USA
144 | 142 | 140 | 155 | 161 | 144 | 161 | 142 | 145 | 141 | 150 | SUNDT CONSTRUCTION INC., Tempe, Ariz., USA
olF w7t SRt 71w, £ E A 719, o9 ekt 7197 15 )
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1 VINCI, Rueil-Malmaison Cedex, France

4 GRUPO ACS, Madrid, Spain

12 KBR, Houston, Texas, USA

6 SKANSKA AB, Solna, Sweden

18 FERROVIAL, Madrid, Spain

19 ROYAL BAM GROEP NV, Bunnik, The Netherlands

17 CHINA STATE CONSTRUCTION ENG'G CORP., Beijing, China
14 CENTEX, Dallas, Texas, USA

27 CHINA METALLURGICAL CONSTR.(GRP.)CORP., Beijing, China
3 HOCHTIEF AG, Essen, Germany

23 FCC, FOMENTO DE CONSTR. Y CONTRATAS, Madrid, Spain
5 BECHTEL, San Francisco, Calif., USA

25 TECHNIP, Paris La Defense Cedex, France

(A) =917k &3t 71



=9 E RAIEHSTAY) 7 7(20054 7|F)
2 A
o] 719 2l 719y
21 |BALFOUR BEATTY PLC (UK) 108 |TECNIMONT SPA, (ltaly)
2 |BOUYGUES, (France) 103 |WALBRIDGE ALDINGER, (USA)
29 |LEIGHTON HOLDINGS LTD, (Australia) 123 |TURNER INDUSTRIES GROUP LLC, (USA)
20 [FIMAG FINANZ INDUSTRIE MGMT. AG, (Austria)| 44 |KIEWIT CORP., (USA)
45 |SNAMPROGETTI, (ltaly) 83 |[HUNT CONSTRUCTION, (USA)
41 |IMPREGILO SPA, (ltaly) 122 |PEPPER CONSTRUCTION GROUP, (USA)
56 |WHITING-TURNER CONTRACTING CO, (USA) |105|BARTON MALOW CO., (USA)

26

AMEC PLC, (UK)

95

BESIX SA, (Belgium)

31 |CHINA HARBOUR ENGINEERING CO.,(China) 150 |SUNDT CONSTRUCTION INC., (USA)

59 (B;:J::g} CONSTRUCTION ENG'G GROUP CO., 100 [M.A. MORTENSON CO., (USA)

43 |NECSO ENTRECANALES CUBIERTAS SA, (Spain)| 107 |ZACHRY CONSTRUCTION CORP., (USA)

69 |THE WALSH GROUP, (USA) 86 |[MCCARTHY BUILDING COS., (USA)

28 |BOVIS LEND LEASE, (UK) 54 |JACOBS, Pasadena, (USA)

65 |STRUCTURE TONE INC., (USA) 148 |ALBERICI CORP., (USA)

64 |GRANITE CONSTRUCTION, (USA) 76 |TAIKISHA LTD., (Japan)

22 |BILFINGER BERGER AG, (Germany) 94 [SSANGYONG E&C CO., (Korea)

82 |VEIDEKKE ASA, (Norway) 71 |FOSTER WHEELER LTD., (USA)

66 |HENSEL PHELPS CONSTRUCTION CO., (USA) | 38 |CEGELEC, (Belgium)

34 |DAEWOO E&C CO. LTD., (Korea) 138 | CONSTRUTORA ANDRADE GUTIERREZ SA, (Brazil)

58 |PCL CONSTRUCTION ENTERPRISES, (USA) 53 |WASHINGTON GROUP INTERNATIONAL, (USA)

50 |CLARK CONSTRUCTION GROUP, (U.S.A). 60 (CBOraNZS“')I'RUTORA NORBERTO ODEBRECHT SA,

74 |CB&l, The Woodlands, (USA) 119|PARSONS , (USA)

57 |GILBANE BUILDING CO., (USA) 47 |JGC CORP., (Japan)

91 |AUSTIN INDUSTRIES, (USA) 80 [TOYO ENGINEERING CORP., (Japan)

87 |ASTALDI SPA, (ltaly) 70 |ED. ZUBLIN AG, (Denmark)

62 CONSOLIDATED CONTRACTORS INT'L 84 [SAMSUNG ENGINEERING CO. (Korea)
CO.(Greece)

77 |PERINI Corp., (USA) 24 |FLUOR CORP., (USA)

93 |TECHINT GROUP, (italy) 30 SUMITOMO MITSUI CONSTRUCTION CO. LTD.,

(Japan)
106|JOANNOU & PARASKEVAIDES LTD., (UK) 67 |CHIYODA CORP., (Japan)
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35 MAEDA CORP., Tokyo, Japan
46 PENTA-OCEAN CONSTRUCTION CO. LTD., Tokyo, Japan
37 KANDENKO CO. LTD., Tokyo, Japan
42 KINDEN CORP., Osaka, Japan
30 TODA CORP., Tokyo, Japan
36 NISHIMATSU CONSTRUCTION CO. LTD., Tokyo, Japan
72 HAZAMA CORP., Tokyo, Japan
13 TAKENAKA CORP., Osaka, Japan
55 KUMAGAI GUMI CO. LTD., Tokyo, Japan
7 TAISEI CORP., Tokyo, Japan
10 OBAYASHI CORP., Tokyo, Japan
79 AKER KVAERNER ASA, LYSAKER, Norway
8 KAJIMA CORP., Tokyo, Japan
9 SHIMIZU CORP., Tokyo, Japan
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Diversification
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L]
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ROVAL BAM GROEP

Specialization

0.0% 50.0% 100.0%

Domestic International
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VINCI, Rueil-Malmaison Cedex, France 44.7% | 64.61% | 38.1% | 55.06%
FIMAG FINANZ INDUSTAFkLIJIZt:gGMT. AG, Spittal/Drau, 18.8% |44.94% | 73.7% | 65.73%
KBR, Houston, Texas, USA 83.5% |97.19% | 90.2% | 49.44%
TECHINT GROUP, Milan, ltaly 22.0% |62.92% | 85.9% | 73.60%

ROYAL BAM GROEP NV, Bunnik, The Netherlands | 13.1% |64.04% | 55.2% | 87.08%
WASHINGTON GROUP INTERNATIONAL, Boise, Idaho, 31.3% | 7416% | 27.7% | 52.81%

USA
HOCHTIEF AG, Essen, Germany 34.4% | 67.42% | 84.4% | 66.85%
SKANSKA AB, Solna, Sweden 35.7% | 48.9% | 80.9% 66.6%
AMEC PLC, London, UK 18.5% | 59.6% | 53.6% 55.1%
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Diversification

ROPAL BAM GROEP

Specialization

100.0%
0.0% 50.0% 100.0%

Domestic International
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<¥ II-7> 1995T ENRol|l LtEHF 2|2} x|

REVENUE MARKETS (% of Revenue) 5 .
THER
RANKI  FIRM . GEN. WATER |SEWER. |INDUS./ HAZ.

TOTAL | INTL BLDG. MFG. | POWER SUPPLY | WASTE | PETRO TRANSP. WASTE TEL‘éCO
49 S A 2,333.0 | 266.0 | 61 20 2 2 3 6 4 2 1
51 D At 2,251.8 |1,112.6] 33 32 8 14 2 0 9 0 2
52 D At 2,243.9 | 575.4 | 65 9 3 2 10 1 10 0 0
84 S A 1,158.0 | 257.0 | 69 0 1 2 0 11 18 0 0
117 S A 603.6 | 157.6 0 47 2 0 7 36 0 7 1
133 D Al 459.0 | 395.0 0 0 2 0 2 84 2 0 0
140 K AL 432.0 69.0 75 1 0 1 1 0 21 0 0

1995 %0 U713} 28 5o mEdS 7Y AAE AAs7 98 =92 2
oj¢} mjEtELe] Apo] & Q3| F U] AFOE o] ZARE SISITE A WAl 15 (%
18)S 1995 ENR7|FO.2 48 7849 Alole] 7|9l ow Al & WAl 1538t
ATLE)S 117 7 1409 Atol 9] 719 o= A ste] A8kt A9 a2 1995 of| A -
] 20059 %=7b4] 2170 4AI7} ‘ﬁ—é%}"f‘ﬂ o]F 4712 7]¢o] M&AE AA HAA X o=
=170 1ge] AAEALE sHY2EL 127) GA7F 20059744 A E G150 A
E3tlot g 7ol M&AE 371 wiidel 1170 dAI7F A A =] 719S A
QI3 A9 2F 3 3HY 18] 19959 %9t 20050 %=9] = Hstel 7S < E I
-8>7}

<¥ [M-8> 1995¢x =u7|Hnt 22 aFel 7|

RANK
1995 | 2005
71 1 |VINCI, Rueil-Malmaison Cedex, France
76 18 |FERROVIAL, Madrid, Spain
64 23 [FCC, FOMENTO DE CONSTR. Y CONTRATAS, Madrid, Spain
68 25 [TECHNIP, Paris La Defense Cedex, France
77 29 |LEIGHTON HOLDINGS LTD., St. Leonards, NSW, Australia
57 31 [CHINA HARBOUR ENGINEERING CO.,Beijing, China
73 43 [NECSO ENTRECANALES CUBIERTAS SA, Madrid, Spain
56 44 [KIEWIT CORP., Omaha, Neb., USA
72 50 [CLARK CONSTRUCTION GROUP, Bethesda, Md., U.S.A.

48 53 [WASHINGTON GROUP INTERNATIONAL, Boise, Idaho, USA

58 54 [JACOBS, Pasadena, Calif., USA

80 57 |GILBANE BUILDING CO., Providence, R.l., USA

55 60 [CONSTRUTORA NORBERTO ODEBRECHT SA, Sao Paulo, Brazil
61 71 |FOSTER WHEELER LTD., Clinton, N.J., USA

67 76 |TAIKISHA LTD., Tokyo, Japan

54 80 [TOYO ENGINEERING CORP., Chiba, Japan

75 | 119 |PARSONS , Pasadena, Calif., USA

(W) F97F) 290D dAY

AL OE YA (2005)
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RANK
1995 2005
119 | 56 |WHITING-TURNER CONTRACTING CO., Baltimore, Md., USA
125 | 59 |BEIJING CONSTRUCTION ENG'G GROUP CO., Beijing, China
118 | 65 |[STRUCTURE TONE INC., New York, N.Y., USA
136 | 69 |THE WALSH GROUP, Chicago, Ill, USA
123 | 87 |ASTALDI SPA, Rome, ltaly
134 | 91 |AUSTIN INDUSTRIES, Dallas, Texas, USA
121 | 93 |[TECHINT GROUP, Milan, ltaly
124 | 98 |[TIC HOLDINGS INC., Steamboat Springs, Colo., USA
129 | 103 |WALBRIDGE ALDINGER, Detroit, Mich., USA
137 | 108 |TECNIMONT SPA, MILAN, ltaly
131 | 122 |PEPPER CONSTRUCTION GROUP, Chicago, lll., USA
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oot && =7hd 370e] “1E-2 19955 H 2005374419 2 71]) o] w9l & S A
= FAske] AAE Zloltt. st 1995103 15091¢ Qtell IEl 7]
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T -
1995 | 20054 o|=Zo| AxMH (2005)
71 1 VINCI, Rueil-Malmaison Cedex, France
16 5 BECHTEL, San Francisco, Calif., USA
33 14 CENTEX, Dallas, Texas, USA
15 24 FLUOR CORP., Aliso Viejo, Calif., USA
56 44 KIEWIT CORP., Omaha, Neb., USA
72 50 CLARK CONSTRUCTION GROUP, Bethesda, Md., U.S.A.
48 53 WASHINGTON GROUP INTERNATIONAL, Boise, Idaho, USA
58 54 JACOBS, Pasadena, Calif., USA
119 56 WHITING-TURNER CONTRACTING COQ., Baltimore, Md., USA
80 57 GILBANE BUILDING CO., Providence, R.l., USA
95 58 PCL CONSTRUCTION ENTERPRISES, Denver, Colo., USA
114 64 GRANITE CONSTRUCTION, Watsonville, Calif., USA
118 65 STRUCTURE TONE INC., New York, N.Y., USA
108 66 HENSEL PHELPS CONSTRUCTION CO., Greeley, Colo., USA
136 69 THE WALSH GROUP, Chicago, llI, USA
61 71 FOSTER WHEELER LTD., Clinton, N.J., USA
100 74 CB&l, The Woodlands, Texas, USA
97 77 PERINI Corp., Framingham, Mass., USA
96 83 HUNT CONSTRUCTION, Scottsdale, Ariz., USA
93 86 MCCARTHY BUILDING COS., St.Louis, Mo., USA
134 91 AUSTIN INDUSTRIES, Dallas, Texas, USA
124 98 TIC HOLDINGS INC., Steamboat Springs, Colo., USA
103 100 M.A. MORTENSON CO., Minnepolis, Minn., USA
129 | 103 WALBRIDGE ALDINGER, Detroit, Mich., USA
116 | 105 BARTON MALOW CO., Southfield, Mich., USA
113 107 ZACHRY CONSTRUCTION CORP., San Antonio, Texas, USA
75 119 PARSONS , Pasadena, Calif., USA
131 122 PEPPER CONSTRUCTION GROUP, Chicago, Ill., USA
150 | 123 TURNER INDUSTRIES GROUP LLC, Baton Rouge, La., USA
112 148 ALBERICI CORP., St. Louis, Mo., USA
144 | 150 SUNDT CONSTRUCTION INC., Tempe, Ariz., USA
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7ol Y (2005)

19954 12005
8 2 BOUYGUES, Saint—Quentin—en—Yvelines Cedex, France
14 3 HOCHTIEF AG, Essen, Germany
34 4 GRUPO ACS, Madrid, Spain
30 6 SKANSKA AB, Solna, Sweden
87 11 KBR, Houston, Texas, USA
76 15 FERROVIAL, Madrid, Spain
85 16 ROYAL BAM GROEP NV, Bunnik, The Netherlands
28 17 FIMAG FINANZ INDUSTRIE MGMT. AG, Spittal/Drau, Austria
44 18 BALFOUR BEATTY PLC, London, UK
26 19 BILFINGER BERGER AG, Mannheim, Germany
64 20 FCC, FOMENTO DE CONSTR. Y CONTRATAS, Madrid, Spain
68 22 TECHNIP, Paris La Defense Cedex, France
38 23 AMEC PLC, London, UK
45 25 BOVIS LEND LEASE, Harrow, Middlesex, UK
36 34 CEGELEC, Brussels, Belgium
86 35 IMPREGILO SPA, Milan, ltaly
73 37 NECSO ENTRECANALES CUBIERTAS SA, Madrid, Spain
109 39 SNAMPROGETTI, Milan, ltaly
88 51 CONSOLIDATED CONTRACTORS INT'L CO., Athens, Greece
47 57 ED. ZUBLIN AG, Kgs. Lyngby, Denmark
9 63 AKER KVAERNER ASA, LYSAKER, Norway
148 65 VEIDEKKE ASA, Oslo, Norway
123 69 ASTALDI SPA, Rome, ltaly
121 71 TECHINT GROUP, Milan, ltaly
104 73 BESIX SA, Brussels, Belgium
145 78 JOANNOU & PARASKEVAIDES(OVERSEAS)LTD., Guernsey, UK
137 80 TECNIMONT SPA, MILAN, ltaly
Bl 2ol A (2005)
1995|2005
3 7 TAISEI CORP., Tokyo, Japan
2 8 KAJIMA CORP., Tokyo, Japan
1 9 SHIMIZU CORP., Tokyo, Japan
4 10 OBAYASHI CORP., Tokyo, Japan
6 12 TAKENAKA CORP., Osaka, Japan
12 27 TODA CORP., Tokyo, Japan
25 29 SUMITOMO MITSUI CONSTRUCTION CO. LTD., Tokyo, Japan
20 31 MAEDA CORP., Tokyo, Japan
13 32 NISHIMATSU CONSTRUCTION CO. LTD., Tokyo, Japan
18 33 KANDENKO CO. LTD., Tokyo, Japan
17 36 KINDEN CORP., Osaka, Japan
24 40 PENTA-OCEAN CONSTRUCTION CO. LTD., Tokyo, Japan
42 AA 47 147195(Global Top Contractors)®] AFQTFZ W34



39 41 JGC CORP., Yokohama, Japan

10 45 KUMAGAI GUMI CO. LTD., Tokyo, Japan
29 55 CHIYODA CORP., Yokohama, Japan
22 59 HAZAMA CORP., Tokyo, Japan

67 61 TAIKISHA LTD., Tokyo, Japan

54 64 TOYO ENGINEERING CORP., Chiba, Japan
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2005 =2 AZIAMAHE (2005)
11 CHINA RAILWAY ENGINEERING CORP., Beijing, China
40 SHANGHAI CONSTR.(GROUP)GENERAL CO., Shanghai, China
48 CHINA ROAD & BRIDGE CORP., Beijing, China
49 SINOHYDRO CORP., Beijing, China
51 OBRASCON HUARTE LAIN SA(OHL SA), Madrid, Spain
68 APAC, Atlanta, Ga., USA
73 ZHEJIANG CONSTR INVESTMENT GROUP CO.,Hangzhou, China
75 SWINERTON INC., San Francisco, Calif., USA
78 BEIJING URBAN CONSTRUCTION GROUP CO., Beijing, China
81 J.E. DUNN GROUP, Kansas City, Mo., USA
85 THE YATES COS. INC., Philadelphia, Miss., USA
88 THE ARAB CONTRACTORS (0.A.O. & CO.), Cairo, Egypt
89 SADE-CGTH, Paris, France
90 BRASFIELD&GORRIE LLC, Birmingham, Ala., USA
92 WEBCOR BUILDERS, San Mateo, Calif., USA
96 CHINA NATIONAL MACHINERY & EQUIP. CORP., Beijing, China
97 GRINAKER-LTA LTD., Kempton Park, South Africa
99 BEIJING UNI-CONSTRUCTION GROUP CO.LTD., Beijing, China
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2. AIAl 47 AA7|4E9 CEOrRRI=

7Aoo 7 AXdQA ] 7HAAHZe] 4= CEOolt). CEOE 7|4 02 AMPA &S
Ak AR Td T A agla dee] ol @ 4 itk wEbA CEO& AMAFe] AL
ATFEE & &ar ool stk wekA FAE 7IYE F x4l 571 7199 CEO&
((FluorAK™])e] CEO, Alan Boeckmann, AMECAK%)<e] CEO, Sir Peter Mason,
SkanskaAKZ=¢l€)e] CEO, Stuart Graham), HochitefAH(=<)<2] CEO, Dr. Hans-Peter,
Z128) 31 TechnipAHAEF2) 2] CEO, Daniel Valot)172] vlQI=E A B a1l AJAH S Zho}
LRI

(1) Alan Boeckmann, Chairman of the Board and CEO, Fluor Corporation

Flour Corporation< 20053 @A ENRA| 414 “Top Global Contractors"ell 2491l 21
= 719e®, 19959 -H 2005974 A 10 &<t A9l 20914 el &H& 7ML
A ARAA ol Apg s E4E Sall Avrd 37 109 9t 17.4%9] A
< oskeiglon 16.3%9] A gH| &S ol AGAE FAlsta e HAlelth

MZE HZA|IZ =XM1 MEQlzdtN
Flour Corporation®] CEO¢! Alan Boeckmannt V| #1S =0]3}7] Y8l M2 A=A

Aol =dde War 3 ARG e &3 dvkar wehal gitk

AR ANAHI A AHFAL P2 21 ool A ZRAAE A
B3k Ak AxgAdsEel FAE skal - EEI} A48 7} Ex A B E v
$ B0 seln ek Gebd Fluors AAREe] Be 182 AN 9
o B57} AE7]<AHAdvanced the engineering and construction profession)”} &
of A& AT + A= T8 71FEF okl Atk #A 109 sk 8] =Hs)
om AA) 2500089 A 71EAE HAskal vk (World Economic Foruml1®), Q1
B W8

17) CEOS) QUEf At A% Afol} 4 Hix 2 3] o) SL2NE CEOS) JYMAEE
& e 2] Aelas e,
18) www.weforum.org
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Alan Boeckmann AF§1e] 2 A~ 84S Axskal glom, Z2AAH
& Fo A% Azde) A ARe AFoR Wu gtk A3 T2 AHE A
HalEe] oJs] olFolx Yome B wES il ATNS PP AL Fo
G BAoR A3 gl ow wuE. ojd g Anw 1
petrochemical, government, life sciences, microelectronics, mining, oil and gas, power
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1 Terrorism 2 China
3 Stagflation 4 Pandemics
5 Proliferation of Wealpons of mass 6 Oil shocks
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7 Over regulation 8 US dollar decline
9 Natural catastrophes 10 Climate change
“Flour= A714408 9] Pools w9 S8 A A8t ot dA| vl=<] 45 <l
AYely we e FHat stle) i WA FolER Y FH Akl B¢
ol A w5 dAYY AL 711 FAES wWEek 9lor] ANTANE B
< A2 7S F58HL itk Flourg Al datol ¢t wrdlelol AFds edstal gle
o]Fo] wjE A2 1 ol $-7|9S dsHA &S Ao|th Flours 847} Al44]
o= gl V| oz HWr9E)] L2 A0 HAlS o] Fofof g} (World Economic

o

Alan Boeckmann< Q1718]7F 2 Q1 =9} =714 9] A3 A o)
< o] Hriekal glomw oo gish tiH| oz Tee Zrsle}l ujyx
alal 9y Ao yehE )

(M Mo

o
18 ro
o ®
=2,

AN off

A3 AA i 2714 A2 WEREY 69



(2) Sir Peter Mason, Chief Executive, AMEC plc
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“& 2 AMECAR= Oil&Gas, Nuclear, Transportation 5 &2 4 o] £& AL &
FAE AZolrt- spA|RE 9-2JAF el 9lo] Technical Service woFe= & afto] &
= At @ eol & Aolgt galghtt-- B3k AMEC SPIES] wjzh-s &3 o4& &
A&kl vo] WA (Financing)S  ¥33F Technical ServiceAldS  Fgs Ao
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(3) Dr. Hans—Peter Keitel, CEO, Hochtief

L2 9] HochtiefAF= 20004 1]=-9] TurnerAtE Q14-3tHA] 20053 A A 399
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A A F9 84.4%E QAo o] T Q)

Management S240| Aol MT{E =2
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models and contract mining At 83k Ao|t}.”(Hochtief &3o]#]20) <]-&)
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(4) Stuart Graham, CEO, Skanska

29de] A9 AA71h9 Skanskarhs AlAl 14719 T 4o RE 9
TE7F @St AL B AES F9shA7] ti3E4] 7lgelth 20009 = 2
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Fhele] el Rk 2EolA AARS Agek A2 melsha Ak ol 4 Aol
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Home Markets, Business Hungary2D, Vol 17, No.7, 2003)

20) www.hochtief.com
21) www.amcham.hu

62 AlA 47 147195 (Global Top Contractors)®] AFQTFZ W34



Skanskar}e] ¢F 60%+= AWHISol] XFatal Qlar dwkiSo] Ay /s U
Al ANE L 9tk Stuart GrahamS 7HEAF ] 9o mi$- 583
obsheE 58I o= B AF Y rEIF A7) A7 A 9
k= oA S8 TES AFYY w5 T Joleta walar it o]
SFO 2 Bl QA el A o] Skt 7H“L/‘}°4er AFIAME T8 76,000 9] A
&t AAGAZA L A& A7 A

do my Nt
s
Mo @b my 2

=
o
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Abstract

Title : Analysis of Transition in Business Structure of Global Top-Tier
Construction Firms

Innovation in business structure—that is to understand strengths and weakness
in business and to seek renewed growth and development by realignment of business
structure based on this understanding—is a crucial strategy for firms in order to
respond actively to current global management system and change in era due to
uncertainties in global construction market as well as to ensure sustainability of a
business entity. Thus, by analyzing business structure transformation of advanced
global construction firms during the past ten years through diverse perspectives and
researching strategies of CEOs of advanced construction firms, this study attempts to
discover corporate level measures that domestics construction firms could take for
survival and further growth.

Five approaches are used to analyze business structure transformation strategy of
global top-tier construction firms. In Analysis 1, firms are classified into three groups
—ASCEND, SUSTAIN, and DESCEND - based on a comparison of their ranking in
1995 and 2005, and for each group, its market as well as changes in its product are
analyzed. In Analysis 2, transition of those firms, which were in the same group as
domestic firms ten years ago, are analyzed. Analysis 3 studies transformation in
business structure with respect to nationality of firms and Analyses 4 and 5 focuses
on transition of business structure for newly emerging construction firms and
domestic firms. These multi—faceted analyses indicate that the characteristic of
business structure transformation for global top—tier construction is significant
increase in offshore market revenues. Also, in contrast to engineering firms, these
leading construction firms have chosen the path to diversification of their products.
In general, global top—tier construction firms attain competitive edge with specialized
products in their home nation which has a large domestic market. Afterwards, once
their domestic markets are saturated, these firms use their established basis to
advance to foreign markets. However, in the global market, markets for specialized
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products are limited and due to growth of newly emerging construction firms, it is no
longer possible to anticipate high returns. Therefore, in order to foster growth, global
top—tier construction firms have been diversifying into products with high growth
rate or products with large market cap. Also, this analysis indicates that strategic
measures to diversify for global top-tier construction firms have been to acquire other
firms through M&A. Looking at those firms acquired through M&A, instead of taking
over firms with overlapping product group and monopolize the market, —that is to
increase market share by reducing the number of competitors—top-tier firms have
promoted diversification strategies by acquiring competitive firms with products in
non-overlapping market with high marketability. This path has been chosen because
there are competitive foreign firms with specialized products. Thus, this strategy
entails fostering growth by securing capability and competitiveness in the short—run
through M&A, rather than internally nurturing organic growth of promising products.
Another point of interest is the entry of emerging construction firms, which are
gaining market share around their domestic markets. Instead of following the
traditional growth path of advanced, top-tier firms, these firms reduce time
requirement through benchmarking and accumulate technology and record of
performance through strategic partnerships or subcontracting, resulting in dramatic
growth rate.

It is evident that in contrast to global top-tier firms, domestic firms'revenues in
offshore markets are declining and by seeking the path of specialization, they
retrograding against the global trend. However, domestic firms pursuit of
specialization should not be construed as an absolute blunder. On the contrary, those
Japanese general construction firms, which do have significant sizes but have not
realized specialized products for each area may lead to economies of scales, but
cannot achieve competitive edge. Thus, domestics firms, while pursuing
diversification, should internally foster specialized products in the long run (e.g.,
skyscraper) or acquire specialized firms for each product group through M&A in
order to obtain competitive edge. Up to this point, there are not too many domestic
firms specializing in construction products. Also, cost of acquisition may decline due
to appreciation of the Korean Won. Therefore, plans to take over specialized foreign
firms should be assessed in a positive light.
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