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<Abstract>

Heo, Shin Geol

Stock valuation method of an unlisted company’s is a crucial area for  protecting minority 

stockholders when they are exercising appraisal right by a shareholder. Nonetheless, stock 

valuation methods are different depending on whether the company is listed or not. With less 

circulative characteristics of unlisted stock market, stock valuation method of an unlisted 

company’s stocks is a professional field, brings up new theories and thesis continuously. So it is 

inevitable for stock valuation method of an unlisted company meets criticisms although precedents 

show a criteria of it and Inheritance Tax and Gift Tax Act of it consistently amended. On the 

apposite approach, it is an unreasonable demand for the judicial branch to have specialty for 

detailed profession area such as stock valuation, where the nature is a nonlitigation case.

Therefore, it is necessary to unify stock valuation methods of listed and unlisted companies. 

Moreover, the judicial branch’s burden should be lighter by letting stock valuation committee 

under Korean Commercial Arbitration Board, consisting of nongovernmental experts, suggests 

stock price which presumes as a fair price, since it is impossible to fix stock valuation method 

legislatively, meeting all the market conditions varies from time to time.

Keywords stock valuation method, appraisal right by a shareholder, stock value, an unlisted 

company






