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18)ate A1 Z1719(201), "SR BIEA) WoIREe] AT APl MRSt A28 A1, pp.119-160,

19)IRC §6662(a), (b)(5), (g)(1), (M)2)(C).
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A Comparative Study on Improvements of Non -listed
Stock Valuation System of Advanced Countries

Choi, Dong-choon!)
Abstract

A stock valuation on the tax law is based on the valuation by market price. But, unlike the listed stocks, the
unlisted stocks mostly have the unclear market price. Accordingly, it is necessary to calculate the fair value which
corresponds to the market price.

The purpose of this paper is to examine the appropriateness of the complementary valuation method in the
Inheritance Tax and Gift Tax Act and to provide suggestions for improvement.

This study is intended to provide the problems and solutions relating to the valuation of unlisted stocks through
analysis of foreign legal systems and actual disputes.

When the actual profit/loss data are used to calculate the net profit/loss value on the present regulations, it has
the different weight on the latest 3 years’ net profits and losses uniformly.

Therefore, to extend the range of unlisted stocks valuation and to show the independent and high professionalism
of appraisal council not the subsidy appraisal agency of the National Tax Service, it is necessary to change the
current rule that the commissioner of the National Tax Service unilaterally appoints the private members into the

method of public offering.

Keywords: the inheritance and gift tax act, non —listed stock valuation, complementary valuation method
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