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sl 4 9t Fa7]le] BATAR ti7go] SAEANA F2 A

ulel, F2719S AAE AT TAGAFe] A 9H glo] AU e,
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=2 o

O | A= | A | & | HE%) | 5 | A= | AE-EE | 2 | HE%)
2012 1 0 1 1.23% | ¥Rz 7 15 22 | 27.16%
2013 2 2 4 4.94% | AZA 16 43 50 | 72.84%
2014 3 2 5 6.17% | A 23 58 81 100%
2015 1 5 6 7.41%
2016 5 5 10 | 12.35% | AN | APE=E | XS | 2 %
2017 2 8 10 | 12.35% | KOSPI 12 27 30 | 48.15%
2018 4 6 10 | 12.35% |KOSDAQ| 11 31 42 | 51.85%
2019 0 8 8 9.88% | A 23 58 81 100%
2020 0 9 9 | 11.11%
2021 1 10 11 | 13.58%
2022 4 3 7 8.64%
A 23 58 81 100%
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H=27|¢Y 371 BE7|Y-HS7 1Y
(N=81) (N=81) (N=81)
Mean Median Mean Median Mean Median
SIZE 18.9983 19.0354 18.9931 19.0517 0.0052 0.0017
CFO 0.0964 0.0882 0.0574 0.0540 0.0389* 0.0299**
ROA 0.1049 0.0986 0.0380 0.0321 0.0668 | 0.0555***
CR 1.5949 1.2035 2.6862 1.1908 -1.0912** -0.1114
LEV 0.5155 0.5277 0.4612 0.4790 0.0542 0.0645
TATOV 1.2555 1.1063 1.0333 0.9283 0.2222** 0.2616***
GRTA 0.2740 0.1445 0.1025 0.0345 0.1715** 0.0869***
F) N2 A2 1%, 5%, 10% FEOIM SAMCR Rolke vEhdth
7199 AFMEEE SHste e dvEdt FAvlES HS7IdEH o b F oA
otk 27|90l diS7IGEY UL YAEES S R A7 moAL, BRI
o] B4 AT AFEE J&E4E /5 & 3. Wald(1999)9F Graham(ZOOO)%

S9)40] obd o) 5] 37 Fs 42 AFSITh S50 AT SAHS A,
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34 97193 $4 097199 GYRIEE, FAUGYIAE, FANNAL, F
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Aol JFEuse] HLetof ol webd (1)~(3)9] Yoz Fdr. [&# 319 2&
YoM SAIGAeldES SAMPIGEY ATt HHLez Fofsitt. AT 24
o5 ALY SAATE RS vt A= A
o AXs= =g golo|n, 2043} HZ}HO] o238 2A7]0]
T At At AFS FAIS: 452 A %
ejo] FEHA Yl 7hsst ]“P 07}—%]/‘12(}‘9‘ —’Fgl*éol a3 Agaolt.

S s miiel, ogel S

N4 FRA 3
gl 4e A

e TaA T §71EBNR
ZAAsl= 90loF Uehd Zlog

e wst

— oo =2
(1) ) @)
SIZE 0.097 0.065 0.085
(0.6006) (0.398) (0.486)
CFO 1.452 1.530 2.222
0.507) 0.497) 0.719)
ROA 12.219%** 12.212%%* 12.014%*
(2.823) (2.839) (2.782)
CR -0.169 -0.183 -0.177
(-1.395) (-1.363) (-1.237)
LEV 1.256 1.219 1.568
(1.336) (1.298) (1.532)
TATOV -0.227 -0.188 -0.036
(-0.721) (-0.585) (-0.103)
GRTA 1.713™ 1.834** 1.962**
(2.293) (2.205) (2.175)
Constant -3.136 -3.492 -4.673
(-0.933) (-1.037) (-1.273)
Industry NOT NOT Included
Year NOT Included Included
Observations 162 162 162
chi? 17.12 17.44 17.01
Pseudo R’ 0.193 0.197 0.207

F (O olEAMdE 3t 2 gholw, ™, ™ "= 4 1%, 5%, 10% <

Uehic

oﬂ/k—] E7_—]]7<4_§ 09,]01—.9_




FAND 2

4R35} A 73}

3. 4 o 24
TG 8ol st FA7192 ARLdT Sl PO AmEEo] o]Fod
o PO A2 HIAE 547103 ov] Sls AFEA #keols 28AZ 5 Stk o
57193 Hlaste] S99 Aol LAY a3, S A 83kE Thefetala et
(B 4] SA7IY 4T T2 MFHIE HaKEE7IY-HS7IY)
-1 1 (-1, 0) ©, +1) (-1, +1)

N 81 81 81 81 81 81

CFO Mean 0.0389*" 0.0093 -0.0023 -0.0296 -0.0115 -0.0412*
Median 0.0299** 0.0190 0.0039 -0.0162 -0.0020 -0.0168*
N 81 81 81 81 81 81
ROA Mean 0.0668** | 0.0597** 0.0122 -0.0071 -0.0475"* | -0.0546***

Median | 0.0555"* | 0.0404"* 0.0154 -0.0057 | -0.0187*** | -0.0331***
N 81 81 81 81 81 81

CR Mean -1.0912** 0.3177 -0.5651 1.4089"* -0.8828 0.5261

Median -0.1114 0.5793* 0.4688"" 0.4863** -0.1049 0.4357*
81 81 81 81 81 81
LEV Mean 0.0542 -0.0961"* | -0.0710* | -0.1503""* 0.0251 -0.1252%**
Median 0.0645 -0.1147"* | -0.0934™ | -0.1300*** 0.0004 -0.0964™*
N 81 81 81 81 81 81
TATOV |  Mean 0.2222* -0.0159 -0.1468* | -0.2381™* | -0.1308"* | -0.3690™*
Median | 0.2616*** 0.0814 -0.0891 -0.1857*** | -0.0251™ | -0.2218"*
N 81 81 80 81 80 80
GRTA Mean 0.1715* 0.5004™* 0.0540 0.3289* | -0.4489"* | -0.1176
Median | 0.0869"* | 0.1870* | 0.0570** | 0.1643"* | -0.1545"* | -0.0303
N 81 81 81 81 81 81
CAPEX | Mean 0.0269 0.0116 0.0363* -0.0153 0.0247 0.0094
Median 0.0105 0.0048 0.0207* -0.0010 0.0233* 0.0261**
F 1 B2 PHRAEE 0019, (a, b= 7 7Kk AFulE WekE 43 sAjofny M, = A%
1%, 5%, 10% sEolA SAK R Fojehe Uerd.
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[E 4]19] 02 327199 A% dxE uletH, (a, b} b adk ZolE ofu|gt
o A& E0] (-1, +1)2 A% o AdmollA A AA A= gh& Z3tsto] ALt
[ 2]9 HE2T} 37199 AFEANA 7GRS A AFu|&Het of et A2 A
A&(CAPEX)S F7lote] EAgt. HE7|Ho] 7| dETt =47} /o] 43
e 1Eotd, A4S gt BA7F dAste] e AT 7hsAdol wrh I1¥dH
PO 2EH AT AEHAERZ X454 A2 Zo]7] g&olct.

[ 4]9] AFEH&2 #E7|YGY AFH&NA dS71YD FXE
golch. 714 a v 7I49 Aol &2 AT 4= Stk AR A5 Wshe (-1, +D)E
ZAEAEE (-1, 00 (0, +DE Eofst] A% e HF9] FAE vt

AT 52 FAHAERE FFALe} o) S7HA] Fadhe=
AAR (-1, +1)o] ()22 oottt AFHAE v 7o) fo] Jdd=
oHA rashs FAlolch ol Ad o]z It YA|eict,

AP Aol oot Aol AR} skt ubA I (Jain, Kini, 1994; Ritter, 1991;
Teoh, Welch, 1998; AY, A Y3, 2000; 4871, oA, 1995; HES 2000), EE
719 TS g]Alo]9l9] A3t dAde] WARET. BEV|YPY FAARAE (-1, 0) $AE
FolatA] k2 (-)9] gholAEt, (0, +1) FF8T7E FAHA vkt AFAIA7HA]
o]olg FTVMIZITHH A Ak o|dtAart AokA] ¥l AAolE Axo] FZA5HA o

ik 44T 4 ek

& BE PFAAEE die] A Ak o] Sopxl
A2 AFFPeE (-1, 009 FaHlE] F7keta FAH&2 Hagitt
PO AF2EE Zp4ito] J7kstdA (-1, 009 SR E0] il (0, +1) A
E3F FolotA d3fol= Hol SHlEt
QE AFREE FFAT FALSTHEC] AN Y e dAE Fdaotd], (-1, +1)
Wk fol5kA] gth IPOR Ad| AP Ax AL Z7He sy, vhd Aol & &

S0l gast v 8AE SOl /1Qe Ao 24T & Yrk

p

1o
ol

N,
B
fr

2

A +19E AEARZ0] FoIa QY LXolm, (0, +DT (-1, +1)9] AEAAZE
wste] Foggto] SOttt ARAXNZY &()0] IR SRR 9lof, BF@Erhe
St FH02 S0l BRalAt. /9 E N 22 Ago] Aol ARAAE =
A SAHIL Qrhe AolA FAH AgETE s




FA7Y A 2HAAY A &t
Ao 87199 AHAE vjo] o] Rolx|q e He mefstel, HEAY0] AT
Hlg WSS AR
AEANEE AT W50 Aike T87 2T FUstT). AT Aol 4=
AR 20 277 SR et
[ 5] 57719 A% HE MHSH|S HEHEE7|Y)
-1 0 1 -1, 0) ©, +1) -1, +1)
N 81 81 81 81 81 81
CFO Mean 0.0964** 0.0549** 0.0483*** | -0.0415"* -0.0066 -0.0481%
Median 0.08827** 0.0605*** 0.0486** | -0.0361** -0.0039 -0.0322%
N 81 81 81 81 81 81
ROA Mean 0.1049** 0.0819™** 0.0474** | -0.0229** | -0.0346™* | -0.0575™*
Median 0.0986™** 0.0748** 0.0492*%* | -0.0231™** | -0.0184™* | -0.0441"**
N 81 81 81 81 81 81
CR Mean 1.5949*+* 2.9330"" 3.1572%* 1.3381%** 0.2242 1.5623**
Median 1.2035% 1.9756*** 1.9223*%* | 0.4900™* -0.0399 0.3807***
N 81 81 81 81 81 81
LEV Mean 0.5155™** 0.3533"** 0.3647%* | -0.1621™* 0.0114 -0.1507***
Median 0.5277%* | 0.3497** | 0.3347%* | -0.1434™* -0.0064 -0.1324**
N 81 81 81 81 81 81
TATOV| Mean 1.2555% 0.9975"* 0.8911* | -0.2580*** | -0.1064** | -0.3644™*
Median 1.1063** 0.9801"** 0.8599*%* | -0.1416™* | -0.0268** | -0.2018™*
N 81 81 81 81 81 81
GRTA Mean 0.2740™* 0.5506"** 0.1114%* 0.2766** -0.4393* | -0.1627**
Median 0.1445* 0.2740** 0.0707** 0.0843™* | -0.1555"** | -0.0840***
N 81 81 81 81 81 81

CAPEX Mean 0.0710™* 0.0567** 0.0627*** -0.0143 0.0060 -0.0083

Median 0.0387* 0.0326*** 0.0445% -0.0009 0.0008 0.0003
T HEY] AFFAEE 009, (a, be F 717 AFHE BILE A% Aol o = * = 22
1%, 5%, 10% FolA BAZCE [oghs Yt
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— I ABSTRACT

This study examines the determinants of mid-sized firms' listing decisions
on the Korea Exchange and empirically analyzes the effects of listing. The
findings indicate that profitability and growth are key factors influencing a
firm's likelihood of going public, with financially strong mid-sized firms
being more inclined to pursue listing. Additionally, mid-sized companies are
relatively evenly distributed between the KOSDAQ and KOSPI stock markets.

Listed firms experience positive effects such as improved financial stability
due to funds raised through IPOs. However, asset efficiency and operating
performance tend to decline to some extent. These results underscore the
importance of policies that support SMEs and highlight the critical role of

IPOs in securing capital for sustained growth and competitiveness.
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