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o9l Q9] 2TGoEL BP0, WAR MY oA o FRE 89 R SRS B
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9] H|g84o] AAHE = FA44 A AAI5FAL}E Kedia and Panchapagesan(2011)+=
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AAog AZEo] AJF o]Ho] 7|7 A1 AAEA ¢SS Hrh HTH2018)
OTCAPET FIAGAIYOA |7FSHEAZOR o3t 7|49 F7H A% A, ZATAE
o] &3k o] FA| b= FHHOIX|TE o] AT} o] 9] FIIERSS FAgHol7] f

_]
Bo]| A& o]do] 7|71 ALE o]ojAA| ek=rty FFATt

E 1) 4 A7

ISINS RN =2 At
Sanger and 1966~1977, 31970 71¥ = -
L, S O olzo] oFo] % /\@‘E
McConnell(1986) OTC = NYSE ©]d KA F RISl gl 23wl




KA

g N

McConnell and
Sanger(1987)

1926~1982, 2,48271 7194
OTC = NYSE oA

>
ot
o)
23
o
oo
Lo
Jo
Lo
<t
i)
i)

Dharan and
Ikenberry(1995)
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(B 2) R/ISEAIZCE o8 71Y
HS Ic SAE Lt 7Y Ol S O/ g8
1 031440 AN A= 2001-07-31 2010-02-17 | 2010-04-29
2 033920 st 1998-07-27 | 2010-02-27 | 2010-07-20
3 030790 TYIEHL 2000-12-26 | 2010-08-16 | 2010-11-02
4 022520 Fogotolul 2001-09-13 | 2011-03-14 | 2011-07-19
5 078520 ofelEA A 2005-02-04 | 2010-03-10 | 2011-09-07
6 039130 Sl 2000-11-28 | 2011-07-22 | 2011-11-01
7 034830 FEEA A 2001-05-22 | 2016-03-14 | 2016-07-11
8 026960 A 1996-05-22 | 2016-02-29 | 2016-07-15
9 035720 717 1999-11-11 2017-05-02 | 2017-07-10
10 068270 e 2005-07-19 | 2017-08-21 2018-02-09
11 192080 HERAD= 2015-11-04 | 2018-08-06 | 2019-03-12
12 003670 EAF A 2001-11-01 2019-02-27 | 2019-05-29

(& 3) TAHAIZRZ O|HYT 7|8

S Tc SIAHE At XY O™ SAIY 01 Az
1 05912 opzldAg] 2013-07-01 2014-07-17 2014-07-24
2 04192 H|tjolt 2013-06-26 2014-07-23 2014-10-07
3 18269 G 2013-10-08 2014-06-03 2014-10-30
4 08465 AR A 2013-06-26 2014-09-17 2014-12-16
5 14998 sfolzy 2013-06-26 2014-08-08 2014-12-17
6 17735 A 2013-06-26 2015-03-19 2015-06-19
7 09436 H2QlH|t]of 2013-10-24 2015-04-16 2015-08-05
8 09287 AAIE 2014-12-22 2015-06-03 2015-10-22
9 18549 ofo]zl 2013-11-26 2015-07-28 2015-11-16
10 12716 o Zuto] T2 2013-12-18 2015-08-27 2015-11-19
11 19721 Z= 2014-09-24 2015-07-21 2015-11-20
12 18040 AR = 2014-12-10 2015-07-27 2015-11-20
13 12264 o AE| 2014-12-23 2015-09-23 2015-12-16
14 14825 olEH T2 X 2013-12-19 2016-03-24 2016-06-22
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21 20499 /gutolet 2015-03-31 2016-07-14 2016-12-09
22 06376 o]y 2015-04-23 2016-09-07 2017-04-06
23 25694 Aol Fofl A 2016-12-15 2017-04-28 2017-09-06
24 23410 A 2015-12-23 2017-06-05 2017-10-20
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26 21942 A UA A 2016-07-25 2017-10-17 2018-02-05
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- Ll =20
AL 7SI EE SASgoR ol A R AGYe Adde st

E ¥ T2 S7FUAROR o) H AR 127 71900 THAAAA 312
GAFOE ol AR 3374 T F 457) V19 HOR ol Y BALAL V)RS
& AAGTPEOE $4% Aol

HAS SO 9 A9, T-20Uol T+0UHA] FHzTOEe B 12.99% 57
Ao [ogh ool Q&3 Hrt. CAR(-10,10), CAR(-5,5), CAR(-3,3), CAR(-1,1) &5
EAHOR folulat o] ZuiolEe Beth thrItiel 44% raAzIolEE 715}
£ Aoz et old ARl tiet BATIE QAR ASET eS¢ & otk

SASAAOIA 7S AR ol AT AL, T-208014 TH20U7H] FHzTi
JFL 822 FAHOE FOuat Fo] £IBL BYOm, AIZRS T-1LoIA] T+1Y

AR Zolw o Hs| ReIR Fo] SolEe B

B
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FUAAPGA ZAGAIGO R o)A AARE 7%, T-20€004 T+209714] 14.58%2] +

Az ES B0, CAR(-10,10), CAR(-5,5), CAR(-3,3) ¥ CAR(-1,D)7HA] 2% &

gt ool &S EAth T3t IAGAROA S7SEAFC R o)l A

et AET FUAAYO A IAGAFO R o] d AR Aert AE e R T & 2ielE
o

HAS A7 A5 ZUAAFOA TAGAIGO 2] o] 27| ¥l

547199 ow|RA|E "oy F4 HIA7|Ye = A3 th= Grammatikos and Papsioannou

(1986)# Sanger and McConnell(1986)°] 543t A5 7}do] vt ZAvtg HojZIc,

=

(B 4) 0| 71gel F7rdut

CAR(-20,20) | CAR(-10,10) | CAR(-55) | CAR(-33) | CAR(-1.1)
12.99 12.34 11.09 10.43 5.42
A
20.63* 2352 23.82 2750 2231
8.22 6.12 4.66 1.81 2.01
FAg
8.79* 7.88" 5.81% 2.27* 2.17*
14.58 14.42 13.24 13.30 6.56
EIEEN
15.31%" 18.30* 19.14** 24,69 20.11**

e A 5%, 1% EolA SAHCR fejuge s WERHT:
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(E 5= E HS 2 o] A o ke Addsto] F7RESS BA%E 2ol
th. CAR(-3,3)2 10.43%16] Kl CAR(0,3)2 8.32%%1 A2 ol AP FAlof w2 F7M
T2 JA o159 FFo] © Ath= 2 ulFitt oA Y FA] olFoll ofF 7] A% T
o=z °J6H F71ol Adtgd 5= QAN FAE SOl BT 2HE 5% 57 4530l o At

< 9ulgit}. CAR(-5,5)9 TC’J%O 11.09%3} CAR(0.5)9] 491E8<1 7.39%< Hlwst
754% JAl SLARE TA| F 5D7IA ] FH 2T FOH, TA= FA] 0% 5U7HA|
O] LA 2G5S oJulgitt. ol oHIE H$9| £ 2u4=01 0] -2 o[HIE o]$9]
Z7MARE0] 7]918t Aog FAE 4 Qi

g, CAR(-10,10)9] $215(12.34%)3 CAR(0,10)2] $E(6.17%)S H|wsld oHlE
o717t} oHIE o]$7|7te] £0}E7F & o]} (It

FAGAE] 49 CAR(-3,3)°] 1.81%°|H, CAR(,3)2 2.35%2H, CAR (-5,5)7} 4.66%
oJt}, CAR(0,5)7F 4.77%= UE FA] 0]%9] F7P5Eo] thiiZ A|sh= 2o U
Wk FEAAO] CAR(-3,3)2 13.30%°14 CAR(0,3): 10.30%°1™, CAR(-5,5)= 13.24%
oltt, CAR(0,5)= 8.26%% AAl TA| olF9] F7HIt H 2 Zog Uehyt

us rlr

E 5) 0| 71ge SAIZE F7Hd

CAR(0,3) CAR(0,5) CAR(0,10) CAR(0,20)
8.32 7.39 6.17 5.96
A
29.56*" 21.56™" 13.84* 10.04*
2.35 477 6.26 8.77*
Faet
451 8.11% 9.64" 10.35"
10.30 8.26 6.14 5.02
EIEEN
25.40*" 16.03* 9.05* 5.57*"

5w 2k 5%, 1% $E01 BAROR fovgtoR ehi,

39 112 ol A4 BAYY 5718 71E0% T200%E T+20U7H) Q857 4
Moz vud Aol AALS 7IEOE ST TR JHhg Holnl, B3 TAEF
20 o}l A Mt TUAFES] oY FAIU] et F7ho] B A tebgeh
SAG7I9) B, ol BN oI TR ol FUYS kst oz e
Foln] 2 F7hAso] gl 102 Uehieh. ¥, 27199 A9, o FAY ofHe
Pk ol BARE] B IO 2 ] AS BUSA, T-15URE A4S
2 g5t JeRE Holx ek 53, oW TAY olF T+ F7t F5 Bol %
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90%
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T-20 T-18 T-16 T-14 T-12 T-10 T-8 T-6 T4 T-2 T+0 T+2 T+4 T+6 T+8 T+10T+12T+14T+16T+18T+20
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Ag & % ok
(I 602 olF UL 7120 = A, T 2097 YR AHdg IJAES 4SS Pﬂ A
d od 7IZte] side FYFE div] AR o1F- 7179 e SR vlee Akadt 2

Z‘_Zﬂ«l 3%, 209 72l = oA A FAIY o]F 9.04% AT HEo] ST H
o= EAH o7 {oJu|gt glo|t}. 10Y 71&2 2 6.41%] AT s14dLo] 7151t 59
Q 1Y9L 7|Fo2T oA AR TA 5 9= o] Qojulal Z/HPSS o & om}
FATAPGOIA FISHEAGOE o AP FAIRE A9 209 VISR 2.16%9 &
S7H2 HQl ®Hd, FUAAPGolA IAGAGORE o] AP FAIRE B 11.54%9] I3&
T7HE Holoh ZAGAIRY] o] AP FA19 B9 109, 59, 3Y, 19% 5% oW 7574
T 5AE Yo, FYAARY o]d A A= AECR wie & 548 TUE B
At

(E 7)2 oA g 7199 A & f574 s EeloiA 243 o]t} Turn(0,3)2>
o FAIYY 3HE thH] FA] T+1YolA T+3U%E &2 Bazt Blaoltt. 137.28%9)
54 Y 5AE Hrk olEgt UM APEE sl B, IAYAY] S 2.23%
S71Rt WA, FUAAAS] 8- 194.58% 716ttt &, ZUAAE S5 ZAY o|d 4

nTe
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1) 2989 Bk A FUGS ol8sle] BT FIUE AN,
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A A F T5Y AR ES FFoR 7= ARIYS & S At E79], 10Y
7HA BT A 217.77%7HA] f-87d0] 202 Il A & 5 Ut
(B 6) O|TAZE 7|19 faddut
Turn(=20,20) | Turn(-10,10) Turn-5,5) Turn(=3,3) Turn(-1,1)
9.04 6.41 8.00 7.32 7.63
A
14.67* 18.13** 14.57* 12.20™* 11.02**
2.16 2.44 2.71 3.62 4.95
It
10.23** 10.74** 9.24** 7.03%* 6.56**
11.54 7.95 10.12 8.85 9.02
EIEDN
11.86** 13.95™** 11.23** 8.85"* 7.08™*
¥ w2V 5%, 1% oA BAIFCRE [ougho 2 e
(B 7) O|HAE 7|19 Al & R84}
Turn(0,3) Turn(0,5) Turn(0,10) Turn(0,20)
138.28 132.88 154.68 127.21
A
11.45** 0.88™* 11.63** 13.00™*
2.23 2.07 2.22 1.91
It
13.08™* 13.73** 12.86** 13.73%*
194.58 187.01 217.77 179.06
EIEPS
9.69** 8.33** 9.86™** 11.06**

w s 22t 5%, 1% el BARCR fofmlgow ekl

4.2 oA AU AL E £4% 2
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B ol A T-2087H T+H20L7H] FH2AFAES -15.30%2= SA SR {9
g 29] $918L BYck CAR(-10,100% -21.21%= RoJulgt 29] $9188 Hylon, 59,

39, 1€ 7|& BF oiiEE VIEoR FH2IeoEo] $AMCR Foudt 59 23}
= O




oltAbgo] We A3t
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Effect on Stock listing transfer

Woo, mincheol

— I ABSTRACT

Stock price is determined by future cash flow and supply and demand of
investors. This study analyzes the effect on stock listing transfer. The sample of the
company is the firms that was transferred of listing market during the years 2010
~2019. The empirical research is conducted in terms of stock price and liquidity.

According to the analysis, First, CAR is significantly higher after announcement
date and liquidity is also enhanced significantly. Second, The KNX-listed Company’
CAR is lower after transfer listing date. but, The liquidity is enhanced significantly

These results imply that KNX-listed company’s transfer is good news in terms of

stock price and liquidity.

Key Words : Listing transfer, stock response, Kodsaq, Kornex, CAR
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