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A Study on the Reform of Executive Remuneration
Regulations in the Insurance Sector

In response to the 2008 global financial crisis, South Korea introduced executive
remuneration regulations around 2010 to curb short-term performance incentives
in financial companies. However, criticism remains that the practice by the
financial companies pursuant to such regulations fall short of international
standards. Amid ongoing discussions, efforts are being made to better align
executive compensation with long-term corporate performance and financial

soundness.

This study first analyzes the current legal framework and proposed improvements
by the financial supervisory authorities, identifying key issues such as (i)
extending the deferral period and increasing the deferral ratio of
performance-based pay, (ii) enhancing the effectiveness of post-performance
adjustments (e.g., malus, clawback, retention), (iii) disclosing individual executive
compensation, and (iv) incorporating non-financial indicators into performance

evaluations.

Next, the the regulatory developments and details of the executive remuneration
regime were investigated and organized in detail in the UK, Australia, and
Singapore-countries that have introduced such regimes under the same principles
as South Korea-and compares them with Korea’s current system. Based on this
comparison, the study offers policy implications and proposes directions for

future reform and supplementation.
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88) Directive 2019/878 of the European Parliament and of the Council of 20 May 2019 amending Directive
2013/36/EU

89) Bank of England 2IAI0|Eb
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A G T e W] s B4 A 9wyt weistel theo] R

=21 v
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(a) EBAE Aol O AR E QAEY EXI0| 26t HE, oiY s/A¢: SOt BAE ZSok= 2
71l 519 W% S, (G l= B9 Eaaslel 7 3 A HaF 3 A 2EE Q2 KR
Ate] HH 3 2 OfsHAARI| Sigt SO et HE

(b) E4=2t Jat 7to| A0l ot HE

(o) BEAAIS 71 290t A E4: ozi] SUEE H 23 20| AR E 71, 0[21 XIZ(Deferral)
M M| 8 X7(vesting criteria) SOi| S H

(d) D40t HEHS 79| HIE (Directive 2013/36/EU M94Z M18t (9)30 W2t MH= H|S)

(e) T4, 24, 7|Et HEHES T4 240 ChEt H2| 25 X120| RoE= gt 7|E

(f) 2E HSEs M 2 7|EH HIZTA of=i0)] Chet =2 D7 2 27

(o) ARl REHE F12E B0 TAIE B HE

(h) 7122 23 TEMA| AEEQ| Faks D[Rz THEGT Y e HEE A2 H B0 TAE N
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1008F~ 5002t Q&: 502t R H|Z M|I23}
5007 K2 0|4 1002 K2 HRIZ M5t
(j) 3= = 2= 220] QT 42, 283N 0|AF3| = DEYT ZF Q| HaZol

M A Ues Bl A Ay

95) FCAE= e 28NS EBA(2015)E &401=F 27 8HSYSC 19D.1.6G(2))

I siel == N 43



9 @ 9 ()9 FA HRES FAY v 19ASK © /e BEE U o]
7\1Askan, A 4 IS

3o} AR SR FAITE

4>
we,
0,
[
10
of
HL
1)
[o)\(}
12
rlo
&
o
s
4
1o
i
oft r
HL

29 83| AKSignificant institutions)99= (h)9] AFA HHO| T3] AYG 7%
(Management function)& $9Y5}= o]AIEFLA L (Members of the management body)
off thst A =29 5 7] 5(Supervisory function)& S>3 ok= ©|AFS] H/Ad ol Tt
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B7ltAAE EE QR BT 8-S Eolal, G5 Aol At f-AstaL
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96) EU Directive 2013/36/EU 131X0i| 2 283IINE UE(IHHOZ ANAHKOZ ZQ5t Z8SIAHG-SIs) ¥
7|Ef ANARIKOZ Q5 F85IAKO-SIIs))

97) 9AMIE 717H2 20254 3 13YUMK|Z(FCA-PRA 2025), ¥= S8ZS2 20261 515170 ZE0HS D510
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2 AEw s vl T1E 2o oA B7h QAL wdsle] 7120] & mal
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101) FCA-PRA(2025), 7.3~7.4
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Institutions; AD]), Z-2 3 7€ 8 BE33A} 2 B AZAIIRR A1ZHS] 20249 1Y

FEHE Ee S83AE ez A Ak it
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T EF AR FAE Ol st SF8AA19 A S 485107100 20234 8 oFS A
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(Remuneration Design) @ (iv) ZA|(Disclosure)2 FAAE=Y|, A-8H Y= APRAV| IF
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HRh Ze| Qg 9 FAo g BATES H ] HAtzstoiof of, of7]o= Y FH
o] oigt gaEkst Ay} 71, 234491 A3} B2 (Consequence management), 1|31
4 9%19] 75t HIA|A] HH(Tone from the top)o] ZIHETHAL A 37ir}. 109

FE8IA= BE4Y8](Remuneration Committee)S QA0 &2 A x|5fjof sH=H}
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ojg|gt AFE 3ol qlo] F5otal A HHE P = U=
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UEE T2 A 9 AR A 3k] izt SFARA B7HE 24 A 13] o4 ofAkglof] Bl
SH= Zlo] HigAIgt wagoleta Aggict.116)

_4
=

CPS 5119 BA91U8l7t BE 12 20] tht Badnbt 5 71249 uAAA 84
o BHh=A] Bk 4 SUES SE01L FRAQ BLE Wolo ojvl, 1 Jeg 43
gl ol () ThE olAte] Wi 1dslef Hish AiEal Al e AdE 7HAoF st
(i) A% 9 A5 A A=, 223 715 T - 5 QAL s AR-EAL AR =
ALEE FH o} 51, (i) Q5 AEIE &85t 1A} & AL 453 AR 83 =
Qo B0l SYHOT ol 4 UES 9% AL Lo B UHE BRI
THCPS 511 §31, 32).

1:1

ﬁ
r&"

T3 B4 93l vid AAjols E4AA S50 T3 HE
SYHE ZIH1E Kol HE 80| HE5] digd 4= =F HA|9
BHHCPS 511 §56).

3) OlAt219) &= & At

00T 29 BEAE 19 0L B A2k

115) APRA(2021a), p. 8
116) APRA(2021a), p. 8
117) 2 =83lMe i B4XAHTHY

I:I
Aol 25l SUAL EJIX0|H XESH 2

Too Td™

(CPS 511 §54, 55)

39| QTARRIS E40t RU=X| AESNOF 51, Ol HEZ B4AA 2 &2
24500} kS ZHE AIZEE XA 3U0|| & HHAl TBMO| HEZ HI00F &t

T [ | =271 O
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FUie 919 T Ao} SRSl FEBIAte] AA Ei Bae] Jao] 9 Wt
A7 ok} 9l 4] Ao] A 917] ARl B4 A 5 AR A2S W 4
ol 53] 434 o] A7HR, o|Asle Yol B Mo AAH 0 7o
24 3ok 5t 919 B o)} B oo 242 HAL, AYAY ATE
Eglo] 4831, vt EUThE olgutoR B4 9 AnE HAsHE AL
BRI ehek gt

Ct. 24=&|A|(Remuneration Framework)

BE R ) A S0 AT, Ak BE 3 EueAA] BEe, ()
A A 99| B3l el A5k, AR A3t L B4t 14
ARARE =25, (i) FY Y (Conduct Risk)9] dHt ¥ 315 2| Y= H4AA
(Remuneration framework)S -§-X|5}ojof SHHCPS 511 §21).

ol2|gt BeA|Alofl= CPS 5119] 8742 F557] 9l 28 4 F3 4 43} 5 &
£ W (Documented Remuneration Policy)0] ESHE|=HE, W4 SHAGHO 2 BARK A
o] 7 9 270, A3 AN AAEAIRR] RAACKA SIS 2 Sl ot olahE
2 gistel] SIg A% 0 294 A L AR So] EATIo] QEHCPS 511 §22)

B85 HaTSABHCPS 511 §21)

(a) CPS 511 AM21&t2 2AA7H A 2ol QU=RI0f ter 2F

(b) 301 stiFot= MBI MBEl= BeAAH Q| & H 20 tht tHh 29
(i) S22 18E Xt
(i) S8l I°'71I°F01I Meh 21 HFE R At
(iii) SE2IAfRt 20| QAL HAE 2AHMEIARIA S)0 DEEUAL HFE AR A

(c) MKt )\‘|I:||_I1|—'—Xf°| BAA O Z Ql5H EhEt 4~ QL= CPS 511 M218 AHO| HamA 2 SH2}
O Stifet OlshiE = Aot 2afol| 2ieh FZY4

(d) g, s 2 0] w2 23 Fot 22| S5 Lol 7122 HarA HAS Rshs AMA & Eit

O =

A=: CPS 511 LIS B2 A 2hget

118) APRA(2021a), p. 7

I a2l == M= 51



FEIAPE ol8IBL A8k Stolof S AR AR|AABAE 9% £Ae 84
1) o, 1 Bl 58 o2 B % 90, oliEe] 96l i e i
ZASS BT 5 et oS Sof AR e Sz A o AR
U P9I9I3S WATTAL, A3A} Bofe FEAE] A Rt AAT
29 4G AE AES Son Hoh A5, A LU 5 Tel 452
sshs Solch.119

APRAE AFA R HpAA 2 4 749 84F offie} o] d|AJeitt.

o

(o)
[

l> JZi
1o
Nl

i
o}

(O IM-1) ExAQ] sty 74

oinzie s [ Haz 2 a4 m

O[AE | 249188 DE B Aoz Hat ¥ HF 2o FEMA L U 2 AYE AASLL £y =HEE 3

oIZMYURS  EEUWIANSE  OEWIUSY  ENOESAEX  OAPEEETGE M4 YO
8 50! b EEE =N

E——— E— E— ] L I |
AZ: APRA(2021a), p. 89 IS EUZ XHEHSE!

CPS 5110 wet o] 2l SHGTFYA] WEHS ANE Ssfof shrt B
o A o] BRI FALABE, ZAABASA D 9T B ZH$ el Q1))
B 49 9 9 =

oxl
18 -1
st 1
il
=,
e
s
tx
ol
B
=3
lo
=
po
i

|
b
_?L
X}
(e}
<
S
iy}
5

2. 24=A7%|(Remuneration Design)

%‘%?ML WERS 2voh A3t 9 29t 29 AL FRafok shei(Cps 511
544, WERSE AAT ) ATA-wARE 9190 TNk B, A% AR5 A 9
xowm AR S, YA o L 98t 5 JAT] 222 Eof ghek12)

119) APRA(2021a), p. 12
120) APRA(2021a), pp. 10~11
121) APRA(2021a), p. 13
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HaMA7[E(CPS 511 §33, 35, 37, 38, 39, §78~83)

>
rE

Shig 2201 TS ARSS 2He 2(CPS 511 §33, 78)

o o =
1. S8 Y &4, A% 7tsh g, E71M21 AT g0 Stiet Fes 01E + U= M7 H H|XY
X A(RSE 2t 7[240| R, +2URfO| Z|MO| THTX 0242 et HF 4 I 23t WA ST
SHags 0E £ A= 9D
2. P2l g 200 7|86k, /0| Aeikl= AY|0 2Soks Aig H HelEtd ¢

3. QAMZAHE AIEQ| O|ALE| XHZFH SlHAL BI7E717t L R (In Period Adjustments), 0| 7|7t L =X
(Malus),22) (aid5l= 49) 2=(Clawback) & XA HEES T8 H; 2 £H2 0f2f Zit
Ol 2la REHRIE|0jof Bt
7t 4 IH MOl HESE

Lt RSt R A0 2

Ch SI3l BT 2 SH9lmio] b2t 2T 3o ZR(TOS AP Ty 2 13

Che Afte Zefol0 BiEEs Y U HNES ot HA1A 7 |lEs 488 A
Q2| (Misconduct) 2 Qo AlZtst HXx A M
. NFA £z HIXRA eiielel Soish M7t gast 4

. XM (Accountability), ZZ3M(Fitness and Propriety),
HIO| Ql= Z2

4. HSHS A%O| J7IZE0| £/AH 2401 LSt SList 2F E= SUS o9 717t U= 42

. O 20IX} HeRATHEOA SCist 28N Zupt Wilst 4

1, T 71

N
=
(@)
)
%)
a
[zl
&
3
0
S
e

=~ ]

-

o1
=

D. 91C.0 YAIE 71 5 Ol SLIZIE SE5/= 29, HSEAS X0 2oiol| 9o B4l £X|
£ 33 (0| U2 B 2 2| 20| SRS BIEH0F BHCPS 511 §38, 81)

E. 91 C.0| PAE 71T BiRiol0l FAIS BT Qi QIS0 Ciefikis FAL B2 K| #5847} 2
X 2= 2 A(CPS 511 839, 82)

F. 54 270 A0 Al AfHIA Hof SOIA SIS 4 Qs OIohYES TIIGHD Astol| ot Ediet X5

£ FI= A(CPS 511 840, 83)

A= CPS 511 i8S EMZ 21y et

= FROPHE () BE IR MERS 240 A7 S8R ohle vATH B
L (1) WEAFS ATL B o ot okl 7l gl Y 410
X!

S5o0] Agslok st (i) 18 B BS] Lol wet WERS AN SHF 2T 5

AN

O

122) H2|2(Vesting) X 0|FE HE 20| T = UL TIXIE RET| 2I5t 2HS LBHCPS 511 §20()
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W2 FHol, (iv) HEEs £40] o3 Ee 45 Heir 42 fHEstofof
=1

CPS 511 (iii)2} &sto] (o) HHPAE QI FAA At Ay, (b) T4 E= BT
Z 3|9 Zdist A, () YA (Accountability), ZZAAJ(Fitness and Propriety),
= & OF SHe] SIS A T= 2 (d) HE RS 24 718 AFAEY S
4 £ 581714, 0 2 S, AN £2 WD B 10
W 27, oldl 710 U] 24,129 B SO WO R WEA MERSE oF 23T AL
93} 9t

ol e

3K 249 WA A Sus] oA olHat ol B A%k 8 Aol 714
olof 3t} 124)

shel gole] Foe 919 W 9iAute] Alre] Fehaol vl aok shzl, APRAL

$S WK v Jee] B, 17, 494 0)E 4 gk AAA-AUH 9% AR
£4 ol A Aol et Sgele] Jlo] YA WEAY A 5L K2 nesior 5
o, B4} A 0.2 S S(Severity Scaloh HHIS] T Aok Ale 5 ERHA
731 0| Higtom Sad 2A5ES AXSE 5o ARLS 94T Bat Yot

S
&

Uo7t 8 634 F7H R () 7 Y BisEy 14845 28T 1 &
7F et #EE 49 BAF4E A=(Non-financial Measure)ol JdRt HlF
(Material Weight)S T3 2420l 93 d A7} vhY A| 5 HSE 518F 2 A d)|oF
st (i) AL FUoAt 2 w2 BH4E e SRR disiils HEkE
29| g(Clawback) T8 Folof 5t (i) A=A}, AUolAL (2 Ba4E W=
BEE 2D FaAAATA 2 AE 2 AREERIgelst ERIFEEA Sl
h125)9] MRS A HIEZ 44 713F o4 o] A Fsfof gtk

A=, HIAA A A Ax, S, g, g, o], S8 34k F7F Ee ol
AR IS vAle Ae 2712 o A&t obd Z1& FIHTEHCPS 511 82000, (n). °l=

123) 77|17t L} ZX(In-Period Adjustment)= A4 R0 M2 MIIEI 7 |7H S HEHS 9t
St, 0| 712t L 2 (Malus)= OI21E HMESE40| ME Ti= UHO| TIR|S H2| 8 M Mol= 2FE Lot

124) APRA(2021a), p. 20
125) CPS 511 §20(v)
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(2 I1-5) HIMWFH M| of

2 BRI HE - oA
RN 93 | s 2R HIS U 93 518 X
o oppy | EEE| SE UZEL AR 28, USER 24, TN 2 DA 2, Yigest
FA}
BOIOMF | Sk, AL A BT Y D2 1R
MM KE | BN SE, 959 H0|, 17 0I5 Y BRY U CRY X/E

x5
9 Boliel MARY 4344 A olofd 4 o8 S gk

HIAFA Aol AEHE HFY e S8V A 54 2 AFA A3 ol
FHAR 51E BEske Hl ol Bl S8 L A=A BAED APRAE TAIA
ANZ

539 AASHA QAT FIP AERS 2AS AAT O vRA HEo] 1ES
W38 Py Baduol] niX GRS Aske Bast glomiz) 9hs Aol
ojEsiAL SRR AAlo] Mt AL v shA) Tk Atk

APRAE A=A 1=0] 24 RE 2830 o) A5H o] 4ok FA} 7zo R
50%, 71l 7120 = 25% At TA SIEoL, YT el wroldo] A&
51910129 5 o]9= () AIQHE 50%2) AU AFgto] H4H 7]uKScorecard-based)
o] wAt we WA A theet Fefe] At welolt wAAAe] HAS A 4

126) APRA(2021a), p. 16

127) BIMSN HE0| A AZ0\LE 9IS BF510] BISN HEO| X HIZ0 ol 710|S21018 RASHs 242 Ol
Afslo) ergiol2in ot

128) APRA(2021a), p. 17

129) APRA(2020), p. 20
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910, (i) BARA HEo] chat ekt Pt EATH O ARA Al £YL 4
84 BH2 7HEAD 4 U AFH Hof Hl8) A= Holut £ o] Holx 08¢
J8kA] e A ofold 4 9Irhe Fo|ch130 o]o] APRAL: o]t Hlhe: 483}
of FAo} 2ol $8 FEINIE AL Aot mrt U FAA APAL

A Bek130

SAZ, T8 S80I AR YoM B w2 EaE e Saf Al
et HEEa 220 RIEA] &4 7178E F718foF FTHCPS 511 §36 28). & 28
7|17k e AFY Be el AT E 24 287k, gl
AGAIF WA YA o] FREHEHE 285t oF FFEHCPS 511 836 2 2).

AN A thEo g gt B 9 B-& A 5o 2ls|
2 A7Ishe 93do] v AEH AT, = Aol AlFa] 42 2

Aloju ALHE 91935 AT & Slong AU SHigt B E Agtstofof
OAY E717ke o] 713 & Algtshor ettt o E AlEE A

it
ﬂllo r |

o gl 1o

o,
1o
)
e
ol
o,
e
o
2
rlr
0,
f
N
=
=
BN
oX
rlo
50
[o}
2o
<t
1z
o
2
do
oo
we,
%
4o
Ej
2
k)
oo
ol
o,

(e}
e LR E LR L DR N DEEERE LA
T B S T =
uha] 240] 45T Wast ek 744 vlmo] A7) g

e AR S/l wet 2834 sl 2745k

(R R
T
_|L
N
9
At
k1

1o

S

AR, CPS 5112 58 824k S-AFTEIAl oA HEkso] 24 oA 7]
2 78R ot S8 S5 34 SEYFEEIA 99 A2 HofA oA A8 4
UeH, T8 FEIATF ofd Aol AA Y AIXH B4 BHA o] AAI=E HESIL
A8 efor gk

CPS 5112 (i) H|774 YA Chief Executive Officer)o] o= & HEE 59 60% °]A}
= F|4 67t o|AstaL 4 SR 7|7bo] B|F|Sto] A|FStofof sk, (i) |1 IAE
A QIet 1T AF W AFJoJAR= H A 40%E 5 oA o]Astal 48 FTEE 7]7kof| H]

Aoto] AF AL A T £ BAES Ve FQATILAH RV obd

130) APRA(2020), p. 20
131) APRA(2020), p. 21
132) APRA(2021b), p. 11
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A9)E 22 40%S 49 o4 ol sk 29 3 FNzte] welstel AFsIok FeHCPs
511 841). T 54 AZUY A7k o] AB47} AUD 50,000 H]EHel 9ol A g5
QF=THCPS 511§43). 014 CEO, Toelat @ 716k A& U ofed 711k A5 48
SHe AL 240 US4 L AYAo] TN G Tfet Hojck15

CPS 5112 0|91 717ke A3} 44 71702 EFIekaL #31308k=w} oAt CEOS] 4
9 ofe] B9} Zo] A% ol 8AL 35T 4 ek

H M-6) |0 ZAX HSE X[F & 0|H 0AIS HSE+: AUD 1002

= 18 Xt 29 Xt 3 Xt 44 &t 51 X} 6 Xt
=8 =Y AUD 4082t - - AUD 202t | AUD 202t | AUD 202t
Z HSHESHIS 40% - - 20% 20% 20%

A2 APRA(2021a), p. 182 BE EMHZ X{EHgS

= o]doll B3t APRAS| 27|72 @A ol 7IZkET 71 7AEFHLF I 7 6
Lﬂ(ﬂﬁf’&lﬂx} HE2 HPEYE %&ﬁ A=A AT, LU AHI ol A Al
4 3 A AFTgE vE Ao S dAL 7 AVIEAS 13D & A S
2 S8AE R o 38 S84t ofd s8dite 28 Hlesdie

93} ol2jo] 82 4= Qlth= Ao|gith 11 Hhof| o] 7|7kE AWAQl Mol ¢ A
AAJof ] Ho]z] Fom Z-g7|&o] AUD 50,0002 o} FAIESEo] IEsith=
JAE AEEAT & l H3Atof BejA= ol 7I7to] AT Hiu] AUAA 4

%2 2o] A3H Ao|ng RYs|A] s L83t 5L
2% 2otk oj7do] A1ZF k130

APRAE F-831A0] Q12 S ofele 5 H|T S UK S85te] o|dd 717ke H1A
Aol aAE 7oA U0 13 TgetelRte] ThalAs 6ol sEo Yok

o, =414 A 24

71eg Mt A

133) APRA(2020), p. 26

134) APRAE Mt It A4S 7|1Z02 $H 42, 012 S0f Six ISt 1 014 271 H=E HH¥6t= 34 0|5 Tkt
ZTHH 0| 717t LR0fl= SR At A0k Z5let, 01 HES2 EEloHK| U2 D

135) APRA(2020), pp. 24~25

136) APRA(2021b), p. 14

137) APRAOH M2 632 7|7k2 S5 £V APRIEL] HYXQI 7|9t UFGHH A2ECD &

nksis
LS
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© o BasioM, SEYUL A5HE 5 90| WL 434 e o

M, 58 T8Il tisfiAl= CPS 5110]] whE PR FAIRF HER H|S3E Al7]9]
29" F8HYAAE(Financial Accountability Regime)1394o& o]dH4OF
(Deferred Remuneration Obligation)”} &A1ttt = Al =& ARG Y8 #4512 9
o T—:L‘a—ﬂ‘c’”éﬂ]—‘:- njol] 244 s Zshes Al ds FF H 9%
s 557 SRt A o= CPS 5113 =4 3 A8 HAE Egith

b

FEAYHA ] THE o ARSOIFE () A Y] AR F 40% o]l Thel
£d7E AFE Golsk, () T Aol AYA RS guishs A9 ARl
MERSE JOSHEE SHe Ba e Agaok s, (i) bl ) B4 W

B~

lj

02| golo] T8 A9 YoIE WERT ALREANA AFHAL o 4=l
L 2 5l 59 W8-S E3stcHFinancial Accountability Regime Act §25(1)).140)

Or. 2A|(Disclosure)

T2 s HAdol sl Betetal, Ao, ofn] Ui, 015’4@“% H 17FsS SAIE
Z=g3lok SITHCPS 511 §63, 91). AL 7|#o] YAlo|Eo|| TH= FA{(Standalone
document)Z AAJSEAL, CPS 5119 g SA|Uo] HE3] ﬂtﬂﬂ— BF F89AH
YA EE B3l Al5ohe e BA 2412 EF= AAS 4= UTHCPS 511 864, 92). &
Ale 9220 E 7t JA AR disf s AN E SEIZFE 671 olu o]FoiA
oF SFHCPS 511 §65, 66, 93, 94).

CPS 5112 8 F3NIe u1ZA T3] thol A ThE 4184 283 9l

138) APRA(2021b), p. 14; APRA(2020), p. 25

139) 2024 =UEH SEAKHITEHY MEFEE M=o QARSI 19| YR-S0| MAMOF & £ MPFF 75
S T ol AU LHOYIA /LH0|L LISSH| L7 4SS I MYUS 27| et AC= 2023 98 MY
H FE8MAMH|=H(Financial Accountability Regime Act 2023)0i| (2 f ADIOf CHohAl= 2024 382 &

At SOl CHoliM= 2025 3ERE AT UAS
140) L&H-EIH5|(2024), p. 81
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AR, FR FEIAHE CPS 5110] BE B4AA, T SAAEY] Bow 58 A
2. ol¢ 9l 248 W] thet JrE FASok Gk S FEANY FA T4
ofe} me} 2

oo
flo

(B I-7) £ S8t ZA| ESIASHCPS 511 §68~73)

= SA| 2

+ EAFZO| KIBTE0) 2ot AN LHS
gy |7 AR S5 0 =1 ng)
™ » s S0 et A

© ISR BENS B | et 540 O]9t B A W0 Chgt

+ Sl BPIT SOto] HNAKL NYfHRIR}
UK, Yot Z2IHLARI Ot D4 U HSE Ly

B4

o S SO EDAYK;, TATEIRE, AUOIAL =2 HaS Hi= ZQOIMZIAX]

suxjaz Uut _§R$|§*%’¢Xf01|7‘|| = Ilﬁﬁ(%?ﬂ’g 3P4 HI4A(Guaranteed Bonuses),
M MEXA X2 AZ(Sign-on Awards), EIAL R0 XIZEe EE &

AZ(Severance Awards) S0| 2SI, #X 0|2 X |5 S22 H|Q|=)

O
0hS e=0f thet & B2k

+ SPIGIE 71 0|01 MSEIA(GIE £ 29 A1 3)

LT Lo S

ool x| | Ag & HeergE e 28 29
quz_gio T |+ oY FAAE SO CPS 5110] W2t MBE & Sie 28 3
oL T

SURCHZ Z83A= 212 (Consequence management)2] YO 2 HEH
SFaF 2701 0127 & £ F'¢ Q20(Trigger)S AHaHOF &

A= CPS 5118 UEs EH= 2 2yg

knd

B4, S9AEF 9 oJARAH WERL0] WAL HuAGA e A
2 AP} ol RolAt 1 o] A Iek Mol (LA L Aolb. &
BAE WS FRAUESA L Ve ZAABASA 2 U] BLYER A
th %, 8 B0l FAEA eieth FUH0] &3t A2lo] 591 Hlgel Aol
e %

YA olA= HEE FAISHA] && 4= JTHCPS 511 §67(b)).

Qb o g

=4, 28 Z83A7} obd 2g3|A= CPS 5110 w2 BZA|A|9] AR, AA 9
FZ, BAF A0 gigt A& A H(Qualitative Information)S FA|sfjof 3ttt =9 &

SSA7} obd F-g3Ate] TA] EFAIGL oFf He} et

III. il == M= 59



(E M-8 £Q 25|A7t 01 2L5|At2] ZA| EEIAIEHCPS 511 §96~98)

T TA| B
- BA2 Ussie F0 77
RBRE |+ OGP} H4ZmE 258 1 S HALsH: WA
+ BT 9 ) 913 7150] of B TSt ORI 2

o ERAAR SR ARAR, HEE SH H e A 2He] GA A

AR | e TR HITIRN Ql3io) SIRRI 22, K TKsH AR Y B 2ROl ST WA
« HPIRIB0| Ol 2 RAsjol et X/

+ B0 AT 7i0] o1
+ SHARLERIO) T3IE X9 R0 TSt 43
. BEHJ O|l:||- [CL= O|EHGHO| HIAH )\l 74"l|J’|:|-E'|Q| I_-‘Ig_ HEA|

L TIHOTI 20 o
BAMA |« SHALHYROP HEE HSEA0| et A
* (HSES7IHSER| fs E39) el EEE T HATES oF| flo 285k=
o
« O Y710 -gnE 2ol | flet H4-0f 01 3 ZFUA0 Ciet 2

A= CPS 5112 WS EZ &Y Ahdet

APRAZ} B a3t Bt A9 $2 383} ofd 28] M E B2
B30l HEEIE BA| R AL A8 4 YrHCPS 511)

4100 Bl Ops 5119 ) 0] eI 9 341 5 mpotel 37 el
=30 oJat ojAthgol Uk FEUANAL =] 2uke WA Hak A 2
HE
S

mI

>l

=

2] 9ol FEYCh1D B4 BAL AA B4AH ARG B4HAS A U5k
4% BAFIW 2 4 UL SHe o] AL Folof s, AE AR A
el ARE Yt ] SEEE 5 owalx] ghe Rakgo] Sejdrks Aojrh 1)

ofn] ek Sy W HU B WHY A LA7IK 75 B0 Hept
=4 Z71ste] Bl mrks o] 9512 ASHETks % AZ UL

APRAY: o] 23t HIZhE 5-8310] CPS 5119] FAIRAL K|} Q192 }o] Qg o
A WAl 223 Alole} BralwA @A} ol AR o] AFS Hasksp] Sis

Ao o] F0 FGI TR Sol that Boo) 5o P FAYRE 7F0R

3] 5L 3K 2Aglo] 591 HTH Aol BAIBHA ke 5 =S Shck 14

141) APRA(2021b), p. 16
142) APRA(2023), p. 9
143) APRA(2023), p. 9
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3. 47iZ=
7k W

hEed SYE Sun BEsAe 719 AT B e 4R ATE
2]145)0]] 1A= o] QAT F7FH 07 FSHI=E(Monetary Authority of Singapore;
MAS)Z g3)AL ZHto] A== AHjtx B |10 B A F3o] Fs517]
S1oh TR E4eslok Sk A AE Tk A

MAS= FSBO] 20099 Hof wheh Fspe] AE BATHYY U BAY ojgrlEe
CG Guidelineso]l MY3HT FEIAISE tJALow AJASIRATE FAIo FSBo] A%
9 7)% AES A A9 FEow PRan TS 5 97 @ RS B

o] WSS sk o 1A

2018~20197 MASE 4% 23 9 8 B S|ALS] AT tish F-EHANS AA|
3 AJapg7t B, A 5 B AR, AlA 2 o] FsBo] & Hl V&
of Fgoh=Al AEE TSI 147) MAS= 1 235 BT 2 20199 JAE|H 120
ISF B HAMY|(Desired Outcomes and Good Practices)S Aol BHH M 17148) 7] A x| ul]

BRARE WHsh] 918 CG Guidelines 7179t nF 1498 584
E319] =915 AA 2021 11¥HE APt it

CG Guidelines®] &%= HHAE ZA3| 71220 dHE e S8AFIAL

144) APRA(2023), p. 11

145) 2342 Banking(Corporate Governance) Regulations 2005, 2#&3|Ak= Insurance(Corporate Governance)
Regulations 2013(0[5} ‘Insurance Regulations’0[2t EH0i| 2

146) 2EXIFEAL 28, AEBAL KEEAL Y MEHSAO| X|ui7ER0| &5t XIZ(Guidelines on Corporate
Governance for Designated Financial Holding Companies, Banks, Direct Insurers, Reinsurers and
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