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<E 1> O|MAIEtS| oz 3l A=Y Hmof 712t
o] Fi IIAA G| IAGAFOR o] A4 7o) A D 5 H2 9l o] ol 209 AZHS)S HejE)
Year N % Industry N % 28717K<1) N %
2014 6 9.38 o 4 X] 1 1.56 1d oy 6 9.38%
2015 8 12.50 A 2 3.13 1~29 29  4531%
2016 11 17.19 2+ A 1 1.56 2~34d 14 21.88%
2017 6 9.38 73 7] 28] A 3 4.69 3~44d 5 7.81%
2018 10 15.63 g2 A 6 9.38 4~54 10 15.63%
2019 12 18.75 95 20 31.25
2020 11 17.19 IT 31 48.44
FHA 64 100.00 64 100.00 64 100.00
o] AR FEARQOUN) TAEAFOR o[ 4T H2/%00] bk
20194 127} 71 o= o]7‘<_ A7) 744 gon thgo 7 201693 2020 1178 714 o]t}
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1) @A % FAA oA Bl sl AARE 20209704 2ehA g ol 0719 e F 687l th
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138 M5 a B 5%

<E 3> o|7<-|Al-x+7| 4_Ta_|. |;|.|27|o41_g| EA—I ljl_ §_|__|L|_E_/L'||
FTEWRFE ool 19 3kt uLdgmly =Y 2~7]])elH 09] gk 7HTh 44 Y e W4(ROA_POS)E
gsjeloe] °§°l‘jd 19 ghs ohd 09 e 7R v A Aulg R 7190 54 W59 A= <& 2> Ao
ALk ()& o)A S 7344 z wolw, ™, T e 47 1%, 5%, 10% Rl BAM R fo3hs veRith
(1) (2) (3) (4)
SIZE 0.821" 1.027% 0.760" 0.814"
(2.146) (2.264) (1.960) (1.667)
LEV -1.042 -1562" -1.187" -1.669""
(-1.287) (-2.073) (-2.148) (-3.044)
5.913" 5.463" 5.615™" 5.904™
CASH (1.918) (1.682) (2.849) (3.301)
CR -0.053" -0.073" -0.050" -0.095
(-2.499) (-2.827) (-1.705) (-1.077)
0.925 0.847
koA (0.355) (0.264)
. 1.099" 2.046™
ROAPOS (1.921) (2.322)
-0.017 0.282 -0.134 0.128
TATOV (-0.040) (0.573) (-0.333) (0.270)
0.370 0.663 0.438 0.840
GRTA (0.642) (1.046) (0.677) (1.141)
PPE -1.373 -1.292 -1.303 -0.997
(-1.204) (-0.968) (-1.081) (-0.708)
-4.432 -5.336 -4.257 -5.340
INTA (-1.481) (-1.512) (~1.405) (-1.298)
Constant -13.222™ -16.764" -12.814" -13.882
o (~1.998) (-2.093) (~1.866) (-1.585)
Year NOT Included NOT Included
Industry NOT Included NOT Included
Number 128 128 128 128
e 28.19 31.07 32.03 28.72
Pseudo R 0.232 0.279 0.250 0.326
A g$719S F7IZ A dS71422 A 0}04 ZAZAEAE A A=
g>oln, ol Yl NG P ARG S HA = ek
O-S71927 &Y AFQ0199E S|IAY) AFAHRE AFEsaL 9lo], AZpu| g A1E-o]
2rhste] QIFUMSRE LA,
2D 29 A A2 RE FAuE, dad At S EFES] oS wA
gt} ol 7ol IUNAAY A7 AR QRS Fafu]go] vta, d5 A F ol
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A Comparative Study of
Switching from KONEX to
KOSDAQ and Staying on

KONEX

Youngkyu Park*

Abstract

This study aims to find an answer to which KONEX companies move to the KOSDAQ and
stay on KONEX market. Firms moving from KONEX to KOSDAQ market are superior in profitability
and cash equivalents compared to those that still remain on the KONEX market. This means that
the KONEX firms can move to KOSDAQ market only when growth and financial performance
are improved after listing on KONEX market. The financial characteristics of KONEX firms with

short time interval to switch markets and those with long-interval at the time of moving to KOSDAQ
are very similar, but the financial performance of short-intervals is superior to that of long-intervals
at listing on KONEX market. The better the financial performance at the time of listing on KONEX,
the faster switching markets is possible. Comparing long-term remaining firms on KONEX (over
5 years) and switching firms, switching companies are excellent in profitability, growth, and debt
ratio. Since the listing of the KONEX market, still listing firms fail to improve growth and performance.

Keywords : KONEX Market, Switching, Fast Track, KONEX Firms, Financial Performance
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