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[3 8] AAVIY =und Ay}
Total 240
Left—censored 39
Uncensored 201
Estimate z value Pr>lzl)
(Intercept) -1.689 -2.519 0.012 *
Special_Listed -0.537 -1.753 0.080
Vintage 0.459 3.691 0.000 otk
RND_INTEN —-1.487 -1.134 0.257
Ind_Bio -0.219 -0.921 0.357
employers 0.094 0.998 0.318
ROA -0.039 -6.337 0.000 otk
Asset_Turnover 0.325 1.603 0.109
Leverage_ratio 0.000 0.012 0.990
PBR -0.002 -0.25 0.803
Sales_growth -0.018 -0.552 0.581
Log (scale) 0.358
Scale: 1.431
Log—likelihood: -382.5
Wald—statistic: 58.08
p—value: 0.000
26
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Total 70
Left—censored 10
Uncensored 60
Estimate z value Pr>lzl)
(Intercept) -1.527 -2.444 0.015 *
Vintage 0.482 4.273 0.000 otk
RND_INTEN 1.580 2.125 0.034 *
Ind_Bio -0.141 —-0.650 0.516
employers 0.079 0.734 0.463
ROA -0.010 —2.270 0.023 *
Asset_Turnover —-0.236 —0.683 0.494
Leverage_ratio -0.001 -0.722 0.470
PBR 0.007 0.458 0.647
Sales_growth 0.012 0.754 0.451
Log(scale) -0.439
Scale: 0.644
Log—likelihood: -66.26
Wald—statistic: 48.66
p—value: 0.000
27
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Total 170

Left—censored 29

Uncensored 141

Estimate z value Pr>lzl)

(Intercept) -1.541 -1.839 0.066

Vintage 0.299 1.873 0.061

RND_INTEN -3.607 —-1.341 0.180

Ind_Bio -0.077 -0.247 0.805

employers 0.163 1.454 0.146

ROA —-0.082 —-7.408 0.000 ok
Asset_Turnover 0.541 2.366 0.018 *

Leverage_ratio 0.000 0.432 0.666

PBR —-0.002 —-0.254 0.799

Sales_growth 0.270 0.502 0.616
Log(scale) 0.418
Scale: 1.518
Log—likelihood: =277.7
Wald—statistic: 66.42
p—value: 0.000
28
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AA7Y i s AN
Total 240 70 170
Left—censored 39 10 29
Uncensored 201 60 141
Estimate Pr(>|z|) Estimate  Pr(>[zl) Estimate Pr(>]z|)
(Intercept) -1.689  0.012 * —1.527 0.015 * —1.541 0.066
Special_Listed -0.537 0.080
Vintage 0.459 0.000 ik 0.482 0.000 s (0.299 0.061
RND_INTEN —1.487  0.257 1.580 0.034 * -3.607  0.180
Ind_Bio -0.219  0.357 -0.141 0.516 -0.077  0.805
employers 0.094 0.318 0.079 0.463 0.163 0.146
ROA -0.039  0.000 ik —-0.010 0.023 * —-0.082  0.000 otk
Asset_Turnover 0.325 0.109 -0.236 0.494 0.541 0.018 *
Leverage_ratio  0.000 0.990 —-0.001 0.470 0.000 0.666
PBR —-0.002  0.803 0.007 0.647 -0.002  0.799
Sales_growth -0.018  0.581 0.012 0.451 0.270 0.616
Log(scale) 0.358 -0.439 0.418
Scale: 1.431 0.644 1.518
Log—likelihood: —382.5 -66.26 =277.7
Wald—statistic: ~ 58.08 48.66 66.42
p—value: 0.000 0.000 0.000
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Abstract

The KOSDAQ special listing (or technology growth) listing is a
policy introduced to allow companies with technology or growth
potential to enter the listed market through evaluation and raise capital,
even if they do not meet the external standards for listing on the
KOSDAQ. While various studies have been conducted the policy, in
terms of stock return or accounting quality, there has been no research
on the characteristics of capital market utilization of firms after going
public of special listed companies, which is the purpose of this policy.
In this study, factors that affect capital raising activities for all
companies listed on the KOSDAQ between 2018 and 2020, as well as
companies using the special listing policy and normally listed companies,
were 1dentified through Tobit analysis. Companies listed through the
special policy performed activities to increase capital in proportion to
their R&D concentration and years of listing. On the other hand,
normally listed companies carried out capital expansion activities
according to the total asset turnover rate, which is an indicator of
activity of the firm. A negative relationship between recapitalization

activities and return on assets was confirmed in the entire group. The
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purpose of the KOSDAQ special listing system, the easy access and
utilization of the listed capital market by technology development

companies, was confirmed with data from 2018 to 2020.

Keywords: KOSDAQ, Special Listed, technology growth listing,

Capital Raising, R&D

Student Number: 2008—21200
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