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ABSTRACT

The Review on the Determinants of Transfer of
Listing from KONEX to KOSDAQ

Choi, Seung-In
Major in Economics
Dept. of Economics

The Graduate School

Hansung University

The purpose of the study is to define the determinants of the
companies that moved into the KOSDAQ market. Specifically, the
subjects of the current study were the KONEX company and
KOSDAQ-listed companies announced by the Korea Exchange from
2015 to August 2020. And they were around 187 companies.

42 companies of them were moved into the KOSDAQ, and the
companies which are included in the bio industry took the highest
proportion. Along with that the government also announced early
innovative companies with high growth potential in the "2020 KONEX
Market Revitalization Support Project”. The innovator represents in
three areas: bio, future car and non—memory. Both of the

announcement and the analysis show that a high level of transferred
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listing occurs in bio industry.

The determined factors were drawn from the sample of 1,150
observations regards to the financial information of 187 KOSDAQ and
KONEX companies by logistic regression analysis. The result showed that
the five factors determines as listed company transfer in a statistically
significant level; sales, intangible assets, liquid assets, capital surplus and
intangible assets. If the company shows the higher numbers in the sales,
and that of intangible assets, it is more likely to be listed transfer.
Specifically, intangible assets work as attractive factor to high—growth
companies. The intangible assets of transferred listed companies have
1.049 times the odds ratio comparing to that of not listed. The higher
the intangible asset has, the higher probability to move into KOSDAQ.

The academic implications and practical uses were discussed.

(Keyword] Start—up company, Previous listing, KONEX, KOSDAQ,

Intangible Assets
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