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ATARI EA S

7] A e =41 &% 1320 whet i uldAEel FEl tiSete FAREERQle] Aok 2
N o) EAfsteiok gt vldERl EE 5,867 el TR IEH HEVeE A-8dte] Hlw
7hHe] A Thee RS FET A fAPIEEe] 7] mIwkl 1,6927]9] EEo] A 9]E o
<3 3>3 Zo| 417779] Fio] FAMF RS o] &3t HlwE vt vhs FECRZ FEHUL o
TN AARERHE SR/ e o2 Agu e 41770 22 F AAER 98 =
H EELS 1543702 AA ] 37%, AlEFol 23 TS 823702 A9 19.7%, AEFol <3 &
2 BN R AA Y] 22%, B2 FE-Fo 23 BEL 8837/ = AA 9 21.3%0] dFeeE Aoz Y
Epsith o] 23ks 417770 B 7FH AAE R 8l FiEol 2 B v 471
Hol FEo] 7P =L HE&E ARshe AR Yegon, AMERY AR, AERE ol &ste
A% FAVSEHEAC] EAEA] Bot FERFE ol&ste ArE A Fos YETh
CH 3 FARNEEQ HlWEIt 7ts B2 MY
o o SAtabERolo] 270 ollol SHEslE MR pua
HIH2R NES 28T 23
2004 477 270 295 297 1,3397H
2005 516 256 315 289 1,37670
2006 550 297 318 297 1,4627Y
Al 1,543 823 928 883 4,17774
<E 4 HuE7WH 75 HI4E 5479 MY
WK Foldo| HEY WolwC X2 EE
o = 24
M| M&EF LEF E
2004 362 184 185 198 929
2005 126 90 59 121 396
2006 180 147 104 98 529
Al 668 421 348 417 1,854
H g 7PHe] A8 7|20 R HRle] AA S AR gt vwHrP S A8t} 5t
& Hlwg7PHl| ofgk Hrido] B ofgh FriAH T 2k 7d-4-qko] BlmH 7Pyl €]

%’ L:m r,: rir
oft rim N R

7V8 Stell g 7t it vlmg 7w grtelo] A&
= FET AV <F 4>9 o] F 1854749 Edo] FEFHA. o= 417770 Ete] 4%l
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= a3 o] BEl odf HriHe A5 SAEE FiErte] EAR ol vyt
o
=

<HF 4>l vug by 2 87be REoR FEHE 1854 EES e Ak B AGEF
we 1 B4 vl ke 2he] 918l Aok A BAAL %74l
AZs] Yl HSEE c—test@} FE H3 9 747 (Wilcoxon signed — rank test)S A8 519] o1
1854709 B2 B WA RPtain ARl uptde] A2 ddes 74
o) AL AAAAT, TG U 2 Aol 340 Brhsd HePel e
o §rAke AglEel EEAA BAE AT,

(E 5 HINY HINY F47I90 HEY RS

25 | og | m2a sy wz|ov mz| 22 | Mol SV OV 3SiwA Aol

dol | Ax | m94 | mes| o | A=
2004 362 79,679 37,601 42,078 | <.0001 28,100 15,219 12,881 <.0001
ﬂ]fj,_] 2005 126 125,734 92,796 32938 | <.0001 51,727 30,016 21,710 <.0001
= 2006 180 155,215 | 107,996 47219 | <.0001 49,872 31,066 18,806 <.0001
xﬂ 2004 184 221,752 | 108,397 | 113,355 | <.0001 40,585 21,589 18,995 <.0001
B 2005 90 174,644 | 106,501 68,143 | <.0001 60,095 41,669 18,426 | <.0001
i 2006 147 129,942 88,961 40,981 | <.0001 53,276 34,856 18,419 <.0001
2 2004 185 118,025 51,203 66,821 | <.0001 38,083 22,762 15,322 <.0001
Tn‘i‘ 2005 59 179,866 | 141,915 37,951 <.0001 49,234 34952 14,281 <.0001
i 2006 104 159,333 | 112,789 46,544 | <.0001 47,938 31,899 16,039 | <.0001
= 2004 198 149,489 68,453 81,037 | <.0001 32,380 10,855 21,525 <.0001
B 2005 121 225,689 | 119,569 | 106,120 | <.0001 45,138 27,852 17,286 <.0001
i 2006 98 299,272 | 211,800 87,472 0.0277 31,283 23,096 8,187 <.0001

%) 1. sv 1 BEe] olg Wbl v : ulmEsbgel o w7t

2. A HAFL t—test, TG A0)AFTE YF<E FE 9 A (Wilcoxon signed —rank test)o]] wETH
3. AT g c—wesest BFE o =9 HAY pAe.

* BoA 2 FAE pghe §o)F suolA Foshad=7A)

<5 5> 2 4 U] 552 W FAIN Wl Wi 391 200
AAERA A% B Bito] 5% FENA AolS e
A Aol7k gl A2 vhebsteh. 20049 28] 2006374
A BE 2 Aot frelal ekt A BEA Bt

£ o
=2
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(¢3

$ B ERAA Blelo] AART BNH/ D 5 98-S AL e Relk obge] MER HasA)
pgort vlw by Hrjole] WEA Hrjolel] vla) Prle) BEe) AL e A0 vehgnh
6> E <E 5> BANEE PR ARete] etk <E s>elAlE AARF, A
B, 2ERA 0o A9E PRI A A ARHEE 9 BAL FERE 1F0R
ERITh A1E SRR mek TRsn B3 Bl RAPEEe PRl Aol g B
B AT AHER, AER, 28R, FERIN BRI ) o3l 492 Aslala 294 A
o7h 19 FEANN I A0 ebgrh. o Aske WEH Yrtelst FAREH v
9ol Aol/k 5 AT BF Ho] vehbA @3 YT vl 24 vehte @99 <
% Sek ole BEH HrpHel Al 113 FAjle Wshe A ARG 3 54 9

T L 54 LF7E A Adnbel A yEhda SleE AlARRIT

CH 6> BIICHA HIAT 54799 N BESY .
(@90 9

Aol = Zlsv | cv | "2 | Aol| SV | Cv B O
SEET S| B2 | B2 | Kol | A3 |B9S| B9| Aol | 2B

ARAE 2 ZoAzY 21(134,558| 72,565 | 61,994| 0.0121| 59419 36,152 | 23,268 | <.0001
AEZ ZolA|zY 2 e 39(147,302| 87,492| 59,811|<.0001|101,728| 52,532 | 49,196 | <.0001
2 3} EA|EA

A z 105 |140,864 | 87,046 | 53,818| <.0001| 55,688| 30,613 25,076 | <.0001

A T 2 uFERE AZY| 18]119,218] 55,876| 63,342| 0.0103 | 65,554 30,901 | 34,653 | <.0001

A ANZFFEAY 54 |114,694| 44,609 | 70,086| 0.0011| 60,213| 20,789 39,424 | <.0001

" 4 2 A AxRY 651149,502| 91,973 | 57,529| 0.0007 | 46,903 | 20,621 | 26,282 | <.0001

: A L AX7A AZRY| 31(167,190 (112,064 | 55,126 | 0.0289| 46,808| 26,751 | 20,057 | 0.0002

T A 2 e Az | 113] 65,540 51,826] 13,714] <0001 12,142| 6,349| 5,793 | <.0001

At 2 EFLHAZY | 140| 96,485| 67,092 | 29,393 | <.0001| 39,684 | 24,794 | 14,890 | <.0001

749 16]209,422| 92,819|116,603 | 0.0168 | 91,830 | 42,233 | 49,597 | <.0001

EA ks 2 J)exuEAY| 66] 26656] 16,152| 10,505 | <.0001| 9420| 5,557 3,863 | <.0001

AFAE 2 oA | 43(250,981]161,340 | 89,641 | 0.0036| 81,275 | 44,703 | 36,571 | <.0001

AgF FolA Y L 7IEH 18]156,050(100,894 | 55,156| 0.0104| 46,106 32,887 | 13,218 | <.0001

Af 2 slEAEAZ 531268,790|127,252 |141,538 | 0.1036 | 45,605| 30,023 | 15,582 | <.0001

TE 9 BFERE AR | 37|120940| 76,116| 44,824 | 0.0010| 34,151| 28,856| 5,295 | <.0001

Al A= 44H 39| 77,626| 43,898| 33,728 | <.0001| 59,493 | 25435 | 34,058 | <.0001

2 £ 9 74 AxY 83| 93,162| 61,574 31,588|<.0001| 54,322| 32,309 | 22,013 | <.0001
=
]

AFE L A77)A ARG | 28]137,628| 94,241 | 43,387 | 0.0142| 48431| 30,050 | 18,381 | <.0001
| 42] 40359 24,924 | 15435 | 0.0003| 12,662| 6,759 5,902 |<.0001

A 2 EFAHAZRY | 12181,034 146,241 | 34,793 | 0.1080| 52,644 | 41,091 11,553 | 0.0005
A48 54(234,226|131,302 102,924 | 0.0002| 96,641 | 46,710 | 49,931 | <.0001

EA w2 7)1EAs 12| 14238 11,624| 2,614| 0.0141| 5945| 4,601| 1,344| 0.0002

1y O =

>
fins
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CE 6> BIICHY HIET S47IU0 deld BESY () (o - 9
A ﬁ SV | Cv | ®&F | Aol | sV | OV B Aol
~ | 87 | g | xo| | AT | ST | S| Aol | HF
AEAE 2L 22y | 21(227,093 (172,969 | 54,123 | 0.0022| 91,267| 67,715 | 23,552 | <.0001
AEE Zo|AFY L 7|el 41]102930| 61,643 | 41,288 | 0.0010 | 43,636| 25,059 | 18,577 | <.0001
A 2 FgeAEAZ 49 169,860 (117,772 | 52,089| 0.0195| 35,738| 23,899 | 11,839 | <.0001
R 5 9 HEEFE ARG | 44(167,775|111,513| 56,262 | 0.0017 | 43,735 25,620 18,115 | <.0001
: ANZFFEAY 17|144,952| 74,445 | 70,507 | 0.0038| 89,357| 57,989 | 31,368 | <.0001
o
- & 9 74 AxY 99| 78,130| 51,063 27,067 | <.0001| 29,767 | 20,965| 8,802 |<.0001
Tr AFE @ AZ|7A AZY| 13| 63,666| 51,577| 12,089| 0.0196| 38,128| 34,952| 3,176 <.0001
Azt g 3e] Az 15| 96319 64,031| 32,288 0.0070| 43,979| 29,007 | 14,971 | <.0001
44 35 249,175 | 94,335 (154,840 | 0.0004| 58,854 | 23,797 | 35,058 | <.0001
B4, W 2 7] Mu] | 14223,589|106,077 [117,512 | 0.0738| 56,075| 46,793 | 9,282 | <.0001
AgAELRIAZY 86|487,025|295,206 (191,819 | 0.0017 | 46,101 | 21,753 | 24,348 | <.0001
Agzx oAz 2 7e} 48]450,853 (220,501 (230,352| 0.0077 | 47,163 | 27,591 19,572 | <.0001
26 9 3eAZA 2 4| 74,784| 55441| 19,343 | 0.0920| 61,183 | 30,737 | 30,445 | 0.0625
TE 9 BFEFE AR | 35| 78,844| 59,912| 18,932| 0.0199| 27,362| 16,789 10,573 | <.0001
5 AAEE4d 11| 39,959| 30,446| 9,513| 0.0149| 20,652 20441| 210 0.0005
2 22 92 74 AzY 24(139,340| 96,442 | 42,898 | 0.0724| 26,691| 14,091 | 12,601 | <.0001
T | AFE 2 A7)A ARG | 32|106458| 77,118 | 29,339 | 0.0285 | 24,489 | 17,086| 7,403 | <.0001
AA 2 33817 Az 18| 22,678| 17,616 5,062| 0.0207| 9,029| 5,609| 3,420 |<.0001
st 2 EYAdHAZY 4| 30,624 17,404 | 13,220 | 0.0186| 31,616| 17,620 13,995 | <.0001
7A4849 128 | 84,942| 32,533 | 52,408 | <.0001| 44,740| 19,309 25,431 | <.0001
20, W 9 Tl AMEI 2| 27| 39,204| 30,339| 8,865 |<.0001| 23,239| 18911| 4,328| <.0001
) 1SV BHER] ot rid, v HlwgsPHel gt ol
2. Ao HFL £~ test,
9 ZolAFL 92L& 5 Y HA(Wilcoxon signed —rank test)ol] wWET}
3. AT gttt BFE o 9 HAY pte.
* BEAZ FAIE p@tE FolFF s%oAA @ EHA)
4 FAPEE QL ulagsbEe] A e oF gE
WA dEetl=el TS Wl slolA vl 7ol A 8-57] e Hl g 7Hy
BT B G7Ed 2ol 30% o] @A g 2to| 7} EA| st of &b, vl wP bl o gk F 7t
o] HFHFY 1577 cAIIA|S 70%0]7%¢] Hojof gt
<E 7>XE o|¢} 2L 1S FUHH R Rodle] olF FFdte HES FEI 2T 2004
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d 19270, 20053 907K, 200613 1147] 7|F o= Z 396712] F¥o] FZE T} o]+ 2005139 F&
| oo7he] L 200538 AFUGCE 987 RS FET YL - © g
Aot} HluH 7P A8 b E2R1 185471 719 7hetl 21.4%%1 3967Y

803 EARWEA] 2ol Agadd s HlaE P 488 F A 22 ¢ F

274% FFe okt UolA /19 B3uel Bohlst viagshgel €3 Brhekel Holst

EAGE e VB RS AERS S YeT T F 9tk ol BAR o] 8% &
A 2ol vlmg S A8ske AN S 94F 220] Hm UE & & U

CH 7> SAMMEEOl HlwHIPHO| Xt ost B2

1755 KA 70% OlAF 3 3K 3 Xj0| 30% 0|4 55 B2 R
MM 25 Hes anz zEg T
2004 86 40 38 28 192
2005 31 22 11 26 90
2006 41 36 24 13 114
Al 158 98 73 67 396

<E $>dE 159 EApbrlele] To%cld 20T BEA Hojels wwsgsle gke) @A
o] 30%014F Q7o FEHE 396/ ERS WA R Wqd] BEEA, A, 2 FER) 231 3
Flelsh §AES) Wl Bk 2k Ajole] $e4e ohi] A8 Awsh Aglel w1 A

411"

u:
o

o F8A AFE AP EY. HrlATke] AelE HEsh] Hall S A A Zo| USxE
t—test?} YL B35 9 A (Wilcoxon signed —rank test)S 23§81 0™, 39679 FEFAHS &
% 05H PlAun FAPPE W] A oz AL dol BEAZS A
o R4 U 1 Ao] B4o] Wihed ATl T AP 40l fAE Aol T

AA 24 Adsisith

<3 8>cA A= HEY Fri3t viugrhg Wb 2 vla 2483 AT AR &
T TeRE TAE 4 AN 95 Aol B felgE 12004 Aot sl Aoz
Epsta, o] zkele 2005\ Aol s FEE & S Aok BT folaE 5%0l4
eI ez Yehsitt o] A= vlagrby A87bs RECR 339 18547 RES o=
AT <& 5>9] @T%S’Jr dA)stE Aeoltt



320  MIFetEAXE / M102 HM3=(2009. 9.)

E 8 FARSTHY HWEIIHO| Metedo| ot 229 AXE 59

E i K o|A T
se o | B SV cv =l xto|Z= SV cv SHT Aol
~ | 8o g Afo| sl | B9 | A a5
e 2004 | 86 | 112,964 53,005 59,959 | <.0001 46,006 | 25,251 20,755 <.0001
A| A
wo | 2005 31 95,925 51,136 44,789 | <.0001 28,230 15,058 13,172 <.0001
T

2006 | 39 | 118467 | 69,121 | 49,346 | <.0001 | 49,858 | 26751 | 23,107 | <.0001
2004 | 40 | 183,090 | 93553 | 89,537 | <.0001 | 76614 | 44,147 | 32468 | <.0001
AJEF] 2005 | 22 | 301,523 | 134,460 | 167,063 | 0.0057 | 132,160 | 73,548 | 58,611 | <.0001
2006 | 36 | 168,702 | 93,636 | 75,066 | 0.0004 | 87,753 | 44,697 | 43,057 | <.0001
2004 | 38 | 144,906 | 67,848 | 77,058 | 0.0023 | 59307 | 33414 | 25893 | <.0001
ARF2005 | 11 | 151,179 | 72442 | 78737 | 0.0849 | 49,234 | 30,056 | 19,177 | <.0001
2006 | 24 | 231,434 | 132,727 | 98,707 | 0.0032 | 54,290 | 28818 | 25472 | <.0001
2004 | 28 | 482,880 | 253,770 | 229,111 | 0.0161 | 83,170 | 39,560 | 43,609 | <.0001
SFEF| 2005 | 26 | 396509 | 237,755 | 158,753 | 0.0206 | 72,120 | 43,378 | 28742 | <.0001
2006 | 13 | 104,677 | 47,466 | 57,211 | 0.0046 | 71963 | 32442 | 39520 | <.0001

) 1SV Rl o2k W1, ov : Wasirlel el wlel
2. AR}l AZL ¢ —test,
Fole AolaFe BFE 5
3. x}o| A= Ze t—testd} -é—f—é
F BEAZ BAE pIhe FOIFE

g

<=9 A (Wilcoxon signed —rank test)o]] wh2t}.
25 &9 299 pate.
= 5%

oA Fel@EHA)

o&i‘

M

A edst Aol g AE BF FEohe 396/ RS AR TRl mE A By
N3} vl 7P 7k Rte] Aol & BAE Aake <iF 9>o AXNEHAT AAEF, AR, &
T TEFAA 22571 57 olsi’l AT AlSfshd Hidt S5 Aozt FE 5%l A
ol Ao veh vlugrby A87s FROR F2E 185V RS IR A <&

6>¢] Anst AAshe Ao epdet



BIAEZA] T HIDEI b 2o

(B FAMSZEHO! HlwEIHH Ol Heteol| ofer Ml BEEY
(] - 9D
= P ﬁ SV | Ov | ®Z | Aol | sV | OV EHP| A
= | g2 | g7 | Aol | HE | BT | S| Aol | HS
AaAE 2 2uAzY 31273,531| 86,769 |186,762| 0.1746| 85,861 | 54,728| 31,134| 0.1250
AgFE FolAZY 2 7]EH 16]234,310(129,219 |105,090 | 0.0001 |231,732 (120,771 {110,960 | <.0001
R R o B 19/203,192| 86,220 116,973 | 0.0165 | 80,384| 43,562| 36,822| <.0001
A L R NEERE A | 6144796 63,351 81,445| 0.0673| 95,829 47965 | 47,864) 0.0156
A A12ZEAY 9| 76,072 | 46,939 | 29,133| 0.0408| 10,377| 6,314| 4,063| 0.0019
" & 9 74 AZEY 10/191,091 [115,919| 75,172 0.0015| 22,311 | 14,014| 8,297| 0.0001
: AFE 2D A77A AZRY | 4 36,601 21,144 | 15457| 0.0072| 36,197 | 22,657| 13,540| 0.0625
T AR 9 B8] Az | 23| 35,497 | 18,815| 16,682] 0.0059| 8,679| 4,354| 4,324 <.0001
s 2 EHLHAZRY | 39| 77,367 | 42,063 | 35,304| <.0001| 54,160| 31,581 | 22,579| <.0001
A4 5/146,310| 77,377| 68,934 0.0245| 92,327| 45,384| 46,943| 0.0312
521, W 1 7] AE)d| 22| 31,934 16,682 15,252 0.0005 | 22,270| 10,042| 12,228| <.0001
AAE 2 2oA%Y | 15]216,529 114,682 (101,847 | 0.0120| 87,001| 58,322 | 28,679 <.0001
27qE, oA Y E 7IeH  3|277,141 (176,659 100,483 | 0.1127 236,129 [151,534 | 84,595| 0.1250
25 2 3 ZAz 10/ 105,647 | 53,044 | 52,603 | 0.0003 | 92,602| 50,396| 42,206 0.001
I 9 HFEFE AFY | 13]188,748| 91,177 | 97,571 0.0048 105,473 | 55,259| 50,214| 0.0001
Al ANRFEAY 6| 79,746 | 36,335 | 43,411| 0.0049| 80,623 | 33,318| 47,304 0.0156
2 24 9 A AzY 14]180,346 | 98,406 | 81,940| 0.0199| 74,613 | 46,626 | 27,988| 0.0005
= 1 ZAFH 2 AVA AZG | 8|120,514| 43,685 | 76,829| 0.0190| 40,009 | 17,883 | 22,126| 0.0039
A 2 3317 Az 71104,265| 59,520 | 44,744 | 0.0034|125,723| 60,523 | 65,200| 0.0078
st 2 EFYBAZRY | 3]519,236 295,770 | 223,466 | 0.2018| 53,604 | 36,178| 17,427| 0.1250
A4 17/363,224|167,582 195,641 | 0.0091 |157,100| 73,844 | 83,256| <.0001
BN uE 2 J)exqulAay | 2| 5,524 3,594 1,930| 0.1091] 5,524 3,594 1,930| 0.2500
AFAE 2 2o zy 6161,733 | 96,396| 65,337 | 0.0038 173,556 97,451| 76,105| 0.0156
AgFE FolAZY 2 7]EH 13]165,550| 82,665 | 82,885 | 0.0328| 98,819 | 54,798 | 44,021| 0.0005
2| Af 2 gEAEAx 6| 46,882 29,704| 17,178| 0.0002 | 41,769 | 26,084| 15,685| 0.0156
2 |15 9 BFE53E A2 | 10] 80,782 44,596| 36,186| 0.0027 | 54,890 | 29,403 | 25,486| 0.0010
= =5 3 74 Ax4 29| 93,824| 49,782 | 44,042| 0.0088| 36,859 | 20,290| 16,569 <.0001
Az @ B3] Az2Y 3/187,017 |106,306 | 80,711 0.0625 204,966 98,698|106,269| 0.1250
A4 5|225,472 152,361 | 73,111 0.0321| 87,358| 64,855 | 22,503| 0.0312
AAE 2 2oA%xY | 11]272,916]155,143 [117,773| 0.0137| 72,120| 40,920 | 31,200| 0.0005
2FE, Fo|AZY E 7|EH 13]248,910|180,743 | 68,167| 0.0124| 88,055 | 58,696| 29,359| 0.0001
I 2 HFERE AF2Y | 7| 30,537 17,358| 13,179 0.0005 | 29,367 | 16,674| 12,693| 0.0078
= A12ZEAY 2| 93,120 63,032 30,088| 0.0756| 93,120| 63,032| 30,088| 0.2500
2 4 2 74 AxY 5| 50,075 | 31,293 | 18,782| 0.0324| 33,014 | 20,412 | 12,601| 0.0312
= | AFE 2 AZI7A AZD | 2| 83,170| 31,293 | 51,877| 0.1021| 83,170 31,293 | 51,877| 0.2500
A 2D B8}y AZY 2| 8983| 4,680 4294| 0.1553| 8983 | 4,689| 4,294 0.2500
A4 18/137,339| 69,403 | 67,936| 0.0007 | 90,934| 51,243 | 39,691| <.0001
B4, i 2 7)eMn)ad| 4] 21,223 12,975| 8,248| 0.0255| 24,700 | 14,155 | 10,545| 0.0625
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) 1. SV i BZHl| 9§k gyt cv @ g s
2. WA HFL t—test, TAF x}o]ﬂ?_g A=
3. 20| AF T t—test9} -éi'{_\ HE =9 AR

* BEAR RAE pake FAFE %A FESAA)

o5 77kl
B3 =9 AX(Wilcoxon signed —rank test)ol] w2t}

H 7P S B 7199 FA7H 0l BEA Hrhgd oa AUAAl Hd# 7t He A
G ol & esA A F7] A 5o AAE HrphHo ok 9A <F 4>l A ﬂr*‘ﬂ"i o Al
A FR13x gAY ¥ Py A7 719 S 27 o] AP H R o] FE7Fs s,
AP U vlugrtede] BgA i ETt Zol FARIHS Blug7PHe] dEde] EAst
gt e Adoldt T 7EA bl @k Bt IF ARG 2ol

H g 7ldlo] £AAF iH] 70%0]4F 2744 28 1,854709] 1Y 3 78.6%
Q1 1458709 7190l Bl 7pPEe] A&ellA uiAl=E™ 21.4%21 39670¢] 71 Rto] HlmBE 7Y A&
o] 7led A o® Ursdtt o] AHE Fall A3 - Br5(20070] AFe HlwE b A8 Alg
79 A dAd ofeio] EAgthe A S g1 Utk mEbA] S o= vl
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Application and Limitation of the Valuation
Method for Unlisted Stock

* %k

Seung Do Ki* - Young Chul Kim"* - Jong Kwon Ko

{Abstract>
Listed stocks are traded in the stock market and so there is no difficulty in security valuation.
On the other hand, for the unlisted stocks which have no market price, there are a lot of difficulties
in security valuation and there have been a lot of criticism for the present valuation system.
Under the Inheritance and Gift Tax, valuation methods are basically separated into 2 methods,
the supplemental method(SM) and the comparative evaluation method(CM). Specially, the
comparative evaluation method was introduced in 2005 to overcome the over or under valuation
problem of supplemental method on the intrinsic value of unlisted stock. Several requisites are
existed for the comparative evaluation method to be applied. The most important two requisites are
the net asset requisite and the wide difference requisite. The net asset requisite is that the
estimated value of CM is over 70% of the net asset value of the company and the wide difference
requisite is that the difference between the estimated value from CM and the estimated value from
SM is more than 30% of the estimated value from CM. Prior researches argue the reasonableness

of these two requisites.
This study investigates the present valuation system for the unlisted stock focusing on the

requisites for the comparative evaluation method. The research sample is comprised of Korean
unlisted manufacturing companies and the research period is from the year 2004 to year 2006. The
result shows that the two requisites for the comparative evaluation method limit the application of
method too strictly. Of the two requisites, the wide difference requisite seem to be the more

stringent requisite for the comparative evaluation method to be applied.

<Key words> unlisted stock, the supplemental method, the comparative evaluation method, requisites
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