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8) KPMG, 2025, Pulse of Private Equity Q3'25.



2026-01% | 2025. 12.23 ~2026. 01. 05

O E}IJH 73S 4249 Al 2HEY 2 $47|9S $A0E Oy X7t EiE 9 vhE F244
FE Fadhe FA4P
—2025¢ Al #& ABEY 9 47| tigt & FAFAL 1= 54799902, HdH]|
27.1% Z7F5hH Al F-2of tigt £271 AAH o2 Srjs= S0
- AEEY 9 F47]Y t AR BA F AL 2] ARk HlES A 7| 20229
13.6%°1141 20259 22.8%=, T 7] 9.4%°14 23.6%7F] Ztf
— Al B850 tigt ExpASE AW(3537) thv] 25.5% Z4st 263402, 7199 Bt FAFHLS
57t
- FAE A S7Ie v EXo) whE AR AL R 74T B FAE A2 20234
36.191¢ol| A4 20254 58.99 ¢ 2 S
— 202549 11¥ A4 54 449 107] 719 5 &yto] Al F20 2 Uehb Al ABFEQ] 9] 7
Al7F = o™, 20259 5 FARE A9 2714 A Al R oF 1/3& AHA

(12 8) B Al AEIEY & 47| Chdd TX} 218

(=8) m— XS (E) EXAR(R) @)

18 400
16 F 4 350
Lar 4300
121 1 250
10 F

4 200
08 F

1 150
06 F
04 + 4 100
02 + 1 50

0 * * 0
2023 2024 2025
A= The VC

[J =Wl PEF AI3olA= 945 PEFZ} Al 2EFE Qo] £A3E AR 7F Uehd Al FA19) 4153 H
._. _1_;]_0]
— Z| 4F PEFZF AL 71 7]4Q1 F72] QATAIC] A2 C Bridge 258 FAFSH= A7 5
%5t PEF E3F Al 202 B2 992 W7kl 9=
— PEFY] Al F2H= 719 7H7F =2 4771 o] Sl o=, FF =2 4382 Ald 71gel
A XS FAShE AR (growth capital) FAVFEHE 4= 1S A o=® Al

9) The VC, 2025, 3= AELEY B2} 54
10) The VCoA Al Zst= ABEY © 24710 BEA AL AZR T 7AFA], A4 A5 B FolE HE B3 A S 4
Hoto] A £A1=2, Fy 9 3Q] VC, MAEAL dAolE, CVCe] B4} 5ol x5



KHEA|EEHA

 PEF= o] 2Rl 37, /19 2 F4 02 5] o] M= Xl o
Aol Sl Al 841 719 3k 7197 k0] Axje 54 o
A w2 ofego] 24
— Al AEFEY, Hlol OF|T, HHIA 5 B A4 AAS A $41 7] thak PEFS] B
Ao Bl S5 ojele thi A 8.8 shasks 9T /Y

O] 2 2 Zo) ZEg A4 7|2k Al ARlo] tha Uk Ao] By mExEe] A3
9 53} Holrt Heisl Ao 2, FF B4R Al FE AL A% S Ao o
— 22 397} 15029 FR| FNPHES 24s10] FF SU7H FebaTIdo] B3 w4
T AZE SR 2N RO gt A FYE 715EO R PEF, WA M, SHEA IMA
= r,]_oc}——]- juil 7]— Eolx}i_,] Al . Zl-zq Erx}‘— o
£ AAFGI WAR S Fele A0, 0 A1 S0 e Fee 4 4 712}
%‘j 2] % AL F-Zof et ohRl RIxE M AL Y] fQlo] Al&SiA Ex1E o g 7|

~01

Ol

11) S8-993], 2025. 12. 11, tigh= FA A= FWUZHE7 ST HEAkR.



KOREA CAPITAL MARKET INSTITUTE KHEA|EEZHA

O|= SEC2| & Hel0f [E

71| =M A &7 TSk

O 0= S¢Al 71221 SECE 2025-26'A 2ZH AMZEEE 7|40AH 2123 HMREM(SEC Rule
14a-8 Shareholder proposal)0f| Cist QI7Aa T X2 Sttfol SO M2t 7|2 X7 | 24
ofOff B TS LiE ZHZHO0| 7T BHH, 04| Thet X MRUS X|= fHE: S7t

=
O O Z=X|= 2025 =HE AR FFRQF 2 7|1Z0] 7|0 FelotH Hakoh= L9 1t
=

MO 2 4 QIur, EI 27| WM 54 0[5 SECS 71Z0) LiZiE RFHQI0IL 715 2
Al 925t S 2 ESG B ARISS HiS2ls 282 W2l US

O 0= dE3Mel =352 0IH XIS Soll FFE0IQ| 20| IR SIS EUCH, 7|2
Y0|M= SECO| FFH|2H &H0R0]| Tigt 7HRI0| 20 AHZH2 SOLIA =IRAKIT, F=32k
20| A= HHO= 7/ & AFI0| =X

O SAFHO A0IM MAKER! SEIH FlSIT ASU= Stotel Ol=2] FAAF2 Axet 2
&= H0F U=, HIF ESG 2Hd SAIL 3 H2tS2 S EBIRR|T, 7122 F7| | Al
SAl, LI SH| S| et 247} HHEA A2 OFL|4L, 00| Z4=7|2 & AIFS HAl=E EXHol |

e

O w]= SECE= 2025-264 2| 2A AIEFFE 7|dolA 2 24A AbA | izt 7199 b3 T4
FL jslr| 2 AT, 7142 A7) FA3stol| kA Aol i oA B e 5 A =
— SEC+= 20254 11€¥ Rule 14-a-8 A1 vliA] T FZX](no-action letter) 23] of
270z g YAk vHel?
— ol w2} SECY] et 2782 7|HEA] il 7|92 Ao E WA ZAE HES A1
2] YR A
» o9t SECs= Rule 14a-8()(1)oflAl, FH(state law) A, FF-50] AHat FA(proper
subject)?1A|of| Tt Tk 7ol o= HESHIARE, ol& ALfet thE K= ARl tish
A 7190l AEAR] GRS 5HA] 7|2 2F
— Wil 3 AH LolA= 7FEY F2A| A4 83 ddo] HAESH= U E= P Y=

Zol At JEE U

el

v

1) FT, 2025. 11. 18, US regulator will permit companies to exclude shareholder proposals from proxies.

2) SEC, 2025. 11. 17, Statement Regarding the Division of Corporation Finance's Role in the Exchange Act Rule 14a-8
Process for the Current Proxy Season.



2026-01% | 2025. 12. 23 ~ 2026. 01. 05

O o] ZX|+&= 20259 28 A& A9 I3 7150] 7|40 f-2oHA Wdlol= AR &
4= 911, SECx= 20254 29 FFA|a} #E ) A 22 7lo|=RI(SLB 14M)E ¥WH3slo, 71
0] FA gt sy -'?—Z:X]i 038 4= = A LSS uEstgon?, 1199 HHE 7]
HE2 SECY MY glo] ARt et Tt A=k 7HAA &
— SEC Staff Legal Bulletin No. 14M9] ¥# =2 7]2£9] SLB 14L& HA|5HH, %X AFS| A
o|77} ©<o] ARl 0 R F Qo= o] Rt R K= 7o) 48 4 gl el &
— 14M& ESGA £840] =Hztk 7|99 AY#AA(economic relevance)?] ZE3]
ASEA A= A9 L SHHRA AFY ol T3 8L off oFd A AL7} Thsott=
2R, 7|FEL T2 2] 8 F(no-action letter)o]] T3t £A4A A AL AA @Y
* 14a-8(1)(5)Y AFFHAG A9 232 AJ7199] Aljto] F FAAE & 7|+ JAF 4
Ako] 5% mqt, F ﬂﬂ]‘ﬁl:-_ $=ol9] 9 FufE0] 5% H|ThE ZAoh= AFGa} TE AIRb
E= A ARYE T Qo= A WRAEA] 2 - AR oA 7
— Rule 14a-8()(7)9] 71&< 7sksto] B4491 AFY(ordinary business)ol &3t W&,
A AL, AE 7H4 2 5 HAJRIQ 15 Egto]7] o] AdFo g 39| 2
5SS TS 5 Qe 39, E% AIAste] vto] 4 2 A | E(micromanagement)”}
A5
« OF = FAVE 71595k} Zo] | AHo| H= FAIAL A AQte] ®i4lo] AUA]A|
AMIFE-ZolAY, FAIAR] BFdetel, A=k W& 73 asto] JJx3t o] A3 o] AjFHS THest
Al Fsli(supplant)gteial W=H 84| 7+
- W4 480 gle= A& (precatory) AlRteletal Xt I W-&o] IHesHA AR
3, vlo| A Z2uUAHE 2 7HE|o] 84| 7}
— 299 AR 7]Yo] FFAIRte] sl Fx22] 370l 7ttt AE AHFOR V&S
s attal ghhd of 1199 2X]&= ofdl 7|42l F2%] 830 sl SEC7} 7H+-&
websihe ToshA] Atk &0

oH,

e, O [

O ERZ 27] PR S o|F SECE 7€ R =A% 715 FA] 253} 5 ESGHH 5
8 ARIES HEDE 242 Yy 98”0
— Gary Gensler 922 -2 Mark Uyeda 82 7|& SECO] 8 AR HE2E 2%
WO, SECY AZ2 A2l Paul Atkins FA] &2 =4
» Atkinse FFA|9t @disk(shareholder proposal modernization)E ©7] 74 A% A
2 A4tom, o]= % o] oo ¥ & ¥igtE E8Z Ve ol ==

o

3) SEC, 2025. 2. 12, Shareholder Proposals: Staff Legal Bulletin No. 14M (CF).

4) Winston&Strawn, 2025. 2. 28, SEC issues new guidance on exclusion of shareholder proposals.
5) FT, 2025. 12. 19, SEC rule change creates new barriers for shareholder proposals.

6) SEC, 2025. 2. 12, SEC Looks to Muzzle Shareholder Culture Warriors.



KHEA|EEHA

. H‘E‘r%ﬂoi tfsk(University of Delaware) 9-o]Al= ESG A EAJ0] 7|9ksE A9t
& Agsto] F353]0| x| gteta vl
— 3%01]35 7140l sl 715 FAIE 253kt Aol sl SEC7H MU THo 1= 274
- 2024 3 ATt o] A TGSl 7IFRHslkE QIS A4 Sy 247 HiE
FHEE FARAA S5k 945:"9]'
« T vl= A4 A = AR 792 AW AR FA] IS 86k &
55 A|7], SECE 7|55 A %L 250 H o]} 7idsHA &71= o A
— <o]o] Names Rule®] 25> 713+ 671 ¢17]®
* Names Rule> HE H-JAF:ES] 80% o)At HETo| Sh5=0] FX}olefal 3-6t= A2
BEAAE 25T & gl HEBA mhE TRt wjs) 8-S Al vhE AR
« =AHE 109 2 o] YigHE I B 20269 68 11¥=E, 11 Ukl 49 HEO)
A%-20264 12¢¥€ 1192 A%
— ESG HES] & TA| A3} AE 5 oA AFolA HejH o7 njdH
25 oz H3)0

e
0

A=

i

(B 1) E3n 27| Z4 $ SECQ| ESG & 2 ZAY

20254 1€ O Gary Gensler E|Y, 9% g & Mark Uyeda |

0 FFAIRL 7]20] W52 Aoz 37 (SLB 14M)"
2025929 | —FFARMo] SAle} FR3 B Gz A% WA A1)

— WA F&o] gli= Hare} s A UA|A] AFAIRE -5 EAHiAl 7hs
0O 71 ZA] 2 F-2}o]l gk SEC2] 7iY) 5

—71% A3 R LAk vl digt 3/l did A B
20254 3¢ 0O 2HYA/HeFEE: Names Rule 5715 7]
— HE R 80% o1g HE o] wo] RAstek 14
— @A) AL 2025.12 —~2026.6/ 2FAH] S 2026.6 ~2026.12
20254 44 O Paul Atkins7} SEC 2% 3¢

202549 69 | [ESGHES ZEETQ i&F TAIS T3R8 TAF3} F4< A3
20259 11¥ | O FFAIRF Z2A| A0 A a4 gol of

ot
> n
i)
il
rE
=
u
Hy
b
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Gala.

8) SEC, 2025. 3. 14, SEC extends compliance dates for amendments to Investment Company Names Rule.

9) 0], 2023, SECS] HEW ¥ +7(Names Rule) 7178, AF2AG AT FARZAGZA L, 2023-223.

10) SEC, 2025. 6. 12, Enhanced disclosures by Certain Investment Advisers and Investment Companies About
Environmental, Social, and Governance Investment Practices.

11) Gibson Dunn, 2025. 2. 13, SEC staff reinstates traditional approach to interpreting the shareholder proposal
rule.

12) Latham&Watkins, 2025. 6. 26, SEC withdraws proposed rule on ESG disclosures for investment advisers and
investment companies.


https://www.kcmi.re.kr/publications/pub_detail_view?syear=2023&zcd=002001016&zno=1751&cno=6214

2026-01% | 2025. 12. 23 ~ 2026. 01. 05

O w2 AsIate) 2552 ofdl A B3 F530l9] Aol wh$ ZoISA Hgew, SECe)
FFAIE 3735l tigk o] Eo] 71P2 AFdo] EUAINL, olgt FAlo F5 7 719
08 24 753 o oA H3ie
— 29| SLB 14MO.=& QlI3f ojn] FFE2 AR o g FQa3t o]t
FAIRNE 757171 ol# Yo, sig Qhdo] FAIF o R 7149 AR
Yz olor st g 57}
— SEC7} 559 F5AIQte] tigh ¥
FA7S wi Aol Tt thE ‘ﬂxéi
75 94 Bl A8l B
S

« By ol 7Aoo E 30 4% 5 /N 7|99 HE UE 7He 4 =oIA ol A714
© 2 EHAo] HY o= 29E 2T 74

— 00 B9 TR A4e L85 22Y FAAERE T FA/GAN PRI EY
(International Corporate Governance Network, ICGN)}+= AW 10€ 4] B=o] Bl

Agtoll A of=et WMot v=e] etz 71ES WA vl ARZAS] diEEE AEY
ickar A

== 1r
oR,
M
[-'El
o
i

FARE FF758] AN AFSP|7} ol Het

(E 2) SEC2| gl #sl0fl M2 7Y 32| S #st

Ex) w7 PR

w7 SECO] A1 ek 719 A4 2k )% S

4 A= w23 Avio] wet 24 7154 Lot S5 9h A HE AR o) 7Hs
719 B8 EENETEE R xw,) 4d- BT RHE S7H
25 14a-8 3419 F3A19 & 27 24 A ALY A4 5) 2

O O£ 712 A& FA13E #4419 @Al J3F2 F+= AR digh A 8+-E =0|1 Y= 6t
H, u]=o] ¢ olggt FAIEE H3ol= JHE HolRL F T FHIAAE vIe SEANA FRF
= 3gokes e

— Jdztso] o8 9 B2 B ZAR}F A7]29] PFZW+= BlackRockd} 1409 -2 #2.9]
74]9?:% Saotyon, 24 = o 9 ARl A7 Ax F2 sl foEa
H4(The People’s Pension, TPP)-2 State Streeto]| 4] 2809 TheE& 3]4=1
« TPP= ESG €20 o Fotot= A &84 oFEH(Amuni)@t BlgAATE A F4¢
of] =291 QA F(Invesco)= A E-H]

13) Cleary Gottlieb, 2025. 11. 17, SEC announces changes to rule 14a-8 No-Action Letter Process.
14) FT, 2025. 11. 18, US regulator will permit companies to exclude shareholder proposals from proxies.
15) FT, 2025. 9. 3, Top pension fund pulls €14bn from BlackRock in sustainability pivot.
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