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Boh ARARl AT QES, Abslelate] Bgae] e AT - el HYA olxj]
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23) Bebchuk, Lucian A., and Assaf Hamdani. “Independent Director and Controlling Shareholders.”

University of Pennsylvania Law Review 165, no. 6 (2017), p.1272.
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datetz] slatel ApelolAl, kel Al, R AU, HASILS d sk wlol
Atelelat T4 LT RFHNLS] FHE AA LS T Aojvh4)

5, 983 e olAHE] didl JAFERFHAAEE Fa, A T ARl olAL,
el Mg A e), AIds Addstel= 7é~°r U517 93] <]
FHEe B2 A OM AQdstedor (et A17x Algd 2 A3
), A9 Adle FRFHNDI Y FH A4S 74%%% Fhe} 43)

5 993)E 3% oo 9Pdom pAeI, 9o FHuFEE A9 o]ALE
/g 8lof of

Soh (A H L2 A 162 xﬂgzﬂ 2 A17x2 A2F). volrt Ale] OW
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L ov= =6 3d HEd sHolAbd &3 4

ol A= ARQ] o] AHoutside director)$t = o] "Hindependent director) 7}
.

AR5 FEEE Jldoltt. outside directoris 3|AF AFo FAFSEA] ¥l A
Fol AE4 AL AFste AE ZWA XAs= o ‘?i mdependent director
v $E5te ukel #Zo] WHE 9 A Sl A 5964 UIEsE TS

-

Gee) el AT go) BastE F4ox
of EAleA @i Abglolat mi Holabe] et 4

KN
=

g, & A43l= 999 AtgEE ApjelAtz FAstolof dnh(d Ab42x208 A4%
2 A5,
42) 5.L§1 93], F§3ALe] ATl B W E KL $:15787, AtY: 20156.) <]

43) Aol A5

= 94 A4 & FEAA Re AR AT 45 FEAN
A4 Aol 9go] ome A BAF 870l A§HE AL LHFEAEA 0
AR, FEAANTEY Bd Fo BAAFel gE WA Wz FEIAL A

T A WE WA, 20161014, 179).
44) 2 2L 25779 dFE WA s ATE ARRfelA TR S AN HHXﬂEl
A = ARA AAS vk JlomAM, W ARz whE AFFFIE Aot &
& A9 AAFRFANAIE 21 AE HATHoZ AL ola} Fro| Efg}/\]ﬁok
Arhs AX oISl o] FE s HEAE, 149).
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/\1 7‘3 Abgl Qo= 99l A<l 9101 FARCRS KR ) el P ) ) e o e !

AP A A B Hed, vls ll B2 U vhdekal e m=d

% A4 3] (American Bar Association, ©]3} ‘ABA’)2] EH 3|AFH(The Revised

Model Business Corporation Act, RMBCA)o A= oAt AA QAL Ao

238 5 U1, X*eroﬂfﬂ AokA F= & AT £33 Fo AFA|AY F
A 7(4 o}- 011;}45)

F AQoNE AFAon 4 g o
sl

_4

= _Y

Seae B89 B WA @R AW AL 24t e FE
4 9N AT ABE 7 o AAY, LAY, 2LPD 5 B v Y
BA 32 FeR2 09 Fog ds FEAAS T At o, o
W oaelel 299 !

%iﬂ‘ﬁ% S HH(The Securities Act of 1933), AU (The Securities
Exchange Act of 1934), 5A}3] Al (The Investment Company Act of 1940)
SAAA FfAISEL dot oAl HE Aol #gk 9, AdEAte HBaEAE F
BAA N Y 3] (Securities and Exchange Commission, ©]3} ‘SEC’gF 3t} el s}
1 774 (Rules and Regulations), “&73|Ake] A5 FHAHL 7] FolA
ARA o7 A= 7150 wzA fArka

B A9 Axto|FHIH(The Federal Deposit Insurance Act) Oﬂ
de]l e edel tisto] o|xbs] Zh Y-S Ay ®

Ak sjoF shar, slE 28 Al ok EAola =
o] HA 299 &5 HolAl(Independent Directors)E ¥ 3Hsfo
o )

ol

ofr

R
hu

[*]

2 X
A =
'”HEEJI-H_%:

Ho
ol
ol
o 2
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o flo i fd
12
[
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Ln&ﬁm&
ol

_O|L
£l
%0
o

45) CA §8.02.

2o A= o] AH(director)ll t}?& 23S M2 Fi e, oo wEd AW
5% o] 2581 o]slo] oA E of (12 U.S.C. §71). EE oAlE d7] &<t
AlFlo]oof a1, o]ALe] FH A JJrHJ* o] o] A AA 1d 59 g 7ol 9
Sl AFEAY 2AX A A 1009 ool AFg oo sk, MY 7|zF F S
713 2AA A 10091 ool AFslof gt} volrt zpsle] olAlR A A s 7]
FAS AW Fd 100088 oA B9l HeoZ HFsof b st A2
US.C. §72).
A7, SECE FAIAL FHolALY] JfAld ek dEe] ME A4S 71 Itk US. S
ecurities and Exchange Commission, Role of Independent Directors of Investment Com
panies, 2001, available at https://www.sec.gov/rules-regulations/2001/01/role-independen
t-directors-investment-companies (HZ%WH U 2026.4.27.)
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S Al mEW Syolie OAA EE Ad 3d §9F BIAY it
o o = AdelAd FHo] glojof gk, QREIAL = T
doz dA AA FolAY HT 3d oldldl AAIPH Abg
(immediate family)dll 3sl@siA= oF Hrh yvolrt QFAAHAL 337
(listing standards of a national securities exchange)®] E#8A 7|+S F=34
of 3tm, o] 8719 FF AF = F33=7 (Office of the Comptroller of the
Currency, OCC)e] "3 wbg ¢] 5= ofoF gt} 49)

7 Fo B E oAk ) AA L A s 74 %Oﬂ Aol =
Holake] Aol ol #HgF AAA WES F=E HaL 9o A

A

o =
o AZan, AQARA dHAE 7 Tl 45 A%, AP 73% 3y

N

o o L X
*Hﬂmlofiﬁ
9 -

] AF(Life Insurance Company)
ol g A =
Zufstel = 3|AF
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FAo] ek AwA A

o K o
o ot

o] opefol s, dlF sAke] oA
A% 227} ofolok @}l
oleld SolARw TAE NS s} o) Folof arl, F 9
seld H9E FAAA D A 5 A Ax, JA9 Wt 52
shelof grtaL ﬂ”é‘c'?}i Qt}52)
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48) & g Ft AAF Aol 5009 D] o]l S (HFw AAFE o] 5009 we] w ko]
Hes, 2 713 BIAPL HA s o] bl 23 (covered bank)S AWEla Q&
35) ] ate] A-gwh12 US.C. 1831p-1; 12 CFR Appendix D to Part 30 LA. ; 12
CFR Appendix D to Part 30 ILC).

49) 12 US.C. 1831p-1; 12 CFR Appendix D to Part 30 IIL.D.
50) New York Insurance Law - ISC §1202(a)(2).
51) New York Insurance Law - ISC §1202(b)(1). 7&F HIAWHA ‘A H](control)’= EF219]

Ao = AAS A wl 7hHHo 2 A AY ek ;é
sul, o)A gl Tl 10% o4 AW EE A &
g 7 ode ASdS Bise Ade Ayt EAlEte Ao
Insurance Law - ISC §1501(a)(2)).

52) New York Insurance Law - ISC §1202(b)(2)

3t 4 Qe Agks 9n
fratAY, 924dS At
2 FHEY9New York
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A e dZA3% T A (entire
fairness) AAF thal Aol 9 F (business judgment rule)S #-&3lo] o]
ALY A e A FiE s )% sh7] wiEelthsd) o2 Qld] 3|Alk= )
o\ 2 de

)
4r
o|N
e
X
)
b
Z
|
0P}
Q)
o
o
44
ox
oz
At
i)
oX,
il
[
[m

745 P A YA (The New York Stock Exchange, ©13F ‘NYSE'gh 3ht})el
Fd Be F83Ae H$ NYSE Listed Company Manual(o] &} ‘At
ANl A aTtshE oAb AL W M-S EFe 7| Aol #e
5 QA& F53FoloF 3H(303A.00 General Application).

3t A30BAE BARe] A[uljatzol| et 7]E(Corporate Governance Standards)
of #ale] 14709 &S FHA, Z} 23| =Ho]Akindependent directors),
=HA #d 7]+ (independence tests), A8l <1 3](corporate governance
committee), H.4¢]91 3] (compensation committee) Soll #3 AF21S A3}
Ak 25 oJAbe] AAe 9 Mo #eE Fis AEET o]abe] A
A 2538 AAeAE EER AR oA SPAS Zt <
T, HHA A e 4hwA nsop & vgd A 7IES AlAska

T} 54)

32 fo

1) = # o] AH(Independent director)e] 2.7
BFBIALel g olALE 9] T)ss Astetal olddEs WAIEH] fls o] At
3le] FrF(majority) o] S HHOAR T8RS Q7 TH303A.01). g
54 o7t Eolatel sFstEAE Addd we s 2
FH oz aejste]of gHr}SH

= O ==
A2EST F

53) In re MFW Shareholders Litigation, 67 A.3d 496 (Del. Ch. 2013).
54) The New York Stock Exchange, NYSE Listed Company Manual, available at https://
nyseguide.srorules.com/listed-company-manual/09013e2c85c00744 (HFEd 2026.4.27.)
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A, oA 7E B A A WAL A, BAbeE AAlE dAle |
E somA 3Atet T a3k #7(material relationship)E 2%
o oAEA} Fad B 71Fe] ATHE3AML @), 9714 wah

o

A, ARA, DAY, WEH, AAH, 40H, AR

ol 4
fo
oy

Commentary).

EA, oA nAA AT oAb BHHS BUF W, 0|4}
st o e #AZ QEAE ety el BE BA ahE delstolof
gtk ofu) wEAl Eguolof s Agoz: O HA Y olAbelA A7
& A4Y AR EE V8 B3H $FE 5 Ree] 24, @ oAt 34
U gabel Aaa EE ADE s ABEo] YA Rk Tk ol B4A
Aol Ak oleld Lol HekEs Ae ol thE3A.02 (i),

AR, AAFAA= 5HA

JZoluh sAkel o]Abe] #IAE BT v FAHIAL Oﬂ*o"é‘}
E7bsetthe AS QASEA = =
s F8A HESE Aol HA9 i WA olge A
Abs] = 3|AFSE oAb Aol #A|I T} ZE=
ofvel 1 oJAF AadE WAV #HE A}
of 3ttt EUrH303A (a) 02. Commentary).
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AA, Axske] nEBA} nARG F oA} AP Hapel AgelA,

5‘41 3 ol Adeom AAZ ofHo] = AFol= FHoAE 144
T Atk EF ofAke] AAZEEo] BALe] F] & 9 (executive officer) & & -
star AW, FH 3d ool 1ed A wHE A= HHgdol #A

HH303A.02 (b)(Q)).

%7%11 Jﬂrlza AR 5EE A9 94 SY4e] dojw Aow Br) oi
| SAERE 2% Fee geele] 1219
_]

HR

o]
A ®AH(direct compensation)& WS A} o]
g & glrh oul o7jell= oAl e 93] 9
5 A OLL‘:‘r(SOSA 02 (b)(ii)).
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74191 Q*H ZIV’ ol 94A AT oAF BhE 34
of Azsta glar, 1 & A FH SLﬂA FAAE T o= T el T

AR YE P EE AU AFS Buste] 1009 e £ 0 A F
ool 2068 Zabehs FAS AFUAL WlE AFE Aol Qi B 5ol
% EY4ol ATE ER olAke] AR 1 tE Ao FAANCE
2]
H

O]A]'i ?_XJEJE T u/\q'.(BOBA.OZ (b)(V))

<H2> NYSE &&+34 0lAtS SEE 2IAR 7E
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- OlARSl EHDIE0l B SIASl FHAROIANL 22 38 U ZHY
2oz M AL
o | WEE B | OIAF E= XHIIS0 22 3E U 1248 SOt SINZLE 120 2
3 ZI AY 2N 22 A(0IM - Y5 2E £42, 02 S2 ML)
* OIADF BIAF ZAIBIALS] THE E= =¥
2t A0l (auditor) | * DHPHE0L ZABIAL] THEL
S me w
= s KHIZO0l ZABIAL RAO2 BIAL 2AF HOY
* OIAF = ZDHZ0] 22 34 U ZAIBIAL 2522 BIA 24 8
= BAIS] BA AR CIE 3IA SAASI0 H0I5D YD, SAl
4 AABHO | O Y OlAF £ EADIIF0| O TE 3lAe] FHAROZ I L=
ME OlsHAS | 22 349 W MEE 22
- OlAPDE THE! =01 12 3IADE 212 38 3 0l SIS BlAIRkel 242
HeHEH A= | (256, MHIA)0IA 1009 22 E& 429 2% X1 S%E X
5 S ALOI A2 2. 23s 22
T
*ZDPDIE0l O U2 slAte] J#AROR X F0l F2

A3 A = %j"J %%O]A}i ?L”E] X]“é%’%%’](nominating committee) =
o] FolS e J|Ed HEElE o]AL3

T3] oAl $HAHAY =

A=

__'Z__
72 7}01 Zele Aw @ Ax, oApF e Agael

3. Al ¢ JPMorgan Chase?] S 3olAl o4 2 Aol

1) olAr3] 4743
= Hdl 55X 538 AR JPMorgan Chase & Co.(¢]3} ‘JPMorgan’ =&

) H=e] e FAFAA SHolAE T HgolAbe Uik (HAS RS e AUt
&3] qth. dAd, £33 A (Investment Company Act of 1940) 2 A= F213)
AHHAE) o]rtgle] HA B%E 1 A=) ols#Aele] opd ‘%aol*}(dlsmterested
directors) o]ojok &t A6 o]x}7} 3 A& T WS A3 BE oA} B
o|Ate o gl st QUrt. olw) Y A= :La“]*}L 2 02 S§olAl FRAE
AAdsta AYseS stal 17 CFR 270.0-1(a)(7)).

BT AER oA 2 93] 799 A (nominating)l]l o] A AH(nominee) £
EBUHJ,]. 7<17<4 %bﬂ—él H°H ;(]Uﬂ% o]/\],g]_,] 7].;<]— T_&a} 7]%_ = —5—]_1/]_§ X 11;]_ ™=
g T A3 E 719y AulFERE A4 b FEAQ 93-S & Aglo] dvka gkt
(303A.04 commentary).
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BaPet gthol AtelE AHEH) o]ALo] F= oALS|oA] fEAo® A3t
™ 59) o] Al3] o] tjt}4=(substantial majority) ‘TEETAA AL AAFAHNYSE
listing standards)'®] 584 A& £ =53 olAHindependent director)
2 A8t oF 360

o|AL3] = o] ALS| 7L A gk AR HES 3,
Abs] 39 FAll Al o (chairman)& A E3sto]of s, wheF S olAlL Fol
A el MAFHA &S A oxs= AYdEHolAlead independent

director)& HEE %A 3}ojof Flr} 6D
2) olxbel Az W A

(1) olAke] A7 a7

o

O Ry FHe) 434 4497

JPMorgan® 7t o]Ah SRAE B W ARAN, A AR, e 2
g Ropol U@ olal % CEO +%¢ 49 2¥ $2 FqHow nesy,
Fudel 4, WA, B3 5 9 i 5
ohoolel@ Aol wel oAHEE of @ Roko] X9
9 AR B Rokel 4Y, 444, B9 5 AW A

TR AT

4

58) JPMorgan Chase & Co.i= 20251 69 FAMF(45529 0 &) 71& vl= ) 714 & &=
& 53] A}(Financial holding company)=ZA] S §o]ALe] M<lel] st dxp 2 - FA|
o o] S AAEE F o] B =F9 Az A4 tHFederal Financial

Institutions Examination Council, NIC(National Information Center), available at https://

www.ffiec.gov/npw/Institution/TopHoldings, & ZW&<Y 2026.4.27.). webA vz AA A

Zg71RTh #lar NYSE A4 5 83AS AEUAoR gt HolA & AdAE: o

AE zk=th

Bylaws Article II. Section 2.01. °o]3} & =& AW & AL AujFz7to|=gked

(Corporate Governance Principles of JPMorgan Chase & Co.)¥} A ¥ (Bylaws of JPMor

gan Chase & Co. 2023)% 7|+22 3%

(available at -https://www.jpmorganchase.com/about/governance/corporate-governance—p

rinciples ; https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan—chase—and-co/d

ocuments/jpmc-by-laws—-2023-january-17.pdf, ZZWE 2026.4.27.)

60) Corporate Governance Principles 2.1. 20253 JPMorgan®] Proxy statementol] w2=w, A
2 HAET oAl $H 129 F CEOE AlQjg Aol 59 HALE B 7oA ER
T35 0] glth(JPMorgan Chase & Co., 2025 Proxy statement, April 2025, p4).

61) Corporate Governance Principles 4.2

59
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of 2 AR AFsnA 20250 A7) FFFH oA} Fu FH A
% A7 #A A4, @FgANs Y Y, @FAL A

24, A, A B Ae] AE), @EHF iR =
Aol e 4Y, 094 A4 B ¥, @FTTH 7149 ATz

O

OH

oo b £ N o X
=
e

< ol E, @Al ERE AR HolH T #H & @A A A
, @18 &2 (Risk Management) 53 2 A&, (Ot} ESGEAE T &
S TPHo= ndyeda, 2zt oAb FHEAIE 1074 AR 71E T o=
28 SHFIEAE FHE A4S 7456}“‘463)
wol7h A7 v S FHEH] st dF, 4 HgAY Fol iE

H &5 Leste] oAl & Sk ThoD

@ =984 Ar7+
ok 22 AA87 9% JPMorgan®] ©]AFs]+ dlthr(substantial majority)

g SYolaz FAdok SEE 0t gol 7} oAb HYPHS AAFTHE
MEE AP oAt BAlel A4 EE HoZ Fad ¥ (material
% A5 gahe] 1 ol

(proxy statement)ol] ¥3t= o] /‘} THASES
W, Z} oAb ERle] Sy g3s v F e AP ®A
o] & o|Ats]o] FA|sfof gt

JPMorgan®] Auj7-2 7ho]=gkQlo A= o]ALs] o] E§Ad Adte] =gs F
7] 9t AF 71ES 7 Fa e, 94 AHE NYSE G349 F
AFetAl (1) olAZE @Al Ee FHE 39 oujell i I|Abe] AdolAud A
E= olake] AAZESO] AA FAbe] el AY A 3d ojuiel el AH
-5, (i) oAb B oAk AAIZESo] A 39 oW 1270 E3F IJALRS
H 127 2elE 2Hste A4 B4E w2 A9, (i) oAb gAbe] fALE
Gdetes AN A4 HGEY s A do] AL oAl A A|7FSo] 1 g
3|AERIS A2 HEUo|AY 3ALe] ZALE AR "HHshe A7 Add A

62) Corporate Governance Principles 1.1

63) JPMorgan Chase & Co., 2025 Proxy statement, April 2025, p.10.

64) JPMorgan Chase & Co 2025 Proxy statement, April 2025, p.11.

65) olat =84 AAL7|EE Corporate Governance Principles 2.29] W8S #1139t

66) HH 0w Faa WAl ARsHz AFRE A oAb Ak AdAAT B Qe
WAl EY - F3 EE 99l g 39 5ol Tgdh
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= oAb = 9] HATFSo] A 3d olul(d A= obd) 1Y 34
FEY T Ao 1 7| F 3Ake] HALE AR @R ddd
v) OJAF HEE o]ALe] A AZFSRo] @A i A 3d oujol, 3]ALY
57 o]do] Z Ao 1 3 ALY B A 3] (compensation committee)ol] A <5
= A e ® QA B HYAHol Ao How Erh
Lpol7h ojAbe] R4 kol A O]/\W} o= 7]¥#e] FEA AL o] A
10% 23 A B A5 daket g 713 ko] #A 94 e dd o
gk oJA7E L 7]e] W7 o] AH(non—management director) =& 25 94
N Afolle S e FFS mXA FaL, oA AL A (hEAL
s 2 AAete= Aats A A olal A

o
Aol Rgavhe 934 SYYS A 2e oz R

o
EFF‘(

38

(2) o] AR A E A}

o|Abe] MlE ZHoAtEERE FAE TgA TR B % 99l 3] (Corporate
Governance & Nominating Committee)2] HEE AH FFF3 oA FAnk4
2ol 93] o] FAXItt 6N B 91¥3= 7t TR XV—%% B7ystar, A4 o]
AsH FRE FFFIAA HAET F AEF oAdle] FHaH, FHE 7
FHAE 7] FFFs A AYAT® bkl de] Al o] AH(Officer-
directors)= ol & 3]l FoAT F glov 91dde] Ao 3o
e £ k69

4. FElvtetel v=ro] FE 3 b ARel oAl Al k=e) W]l

ot

D A g9 A $E3) 85

e nE FEaAe] A A, AA FEAY B4 Fol FUA
Wl ol A LA AU W v

FAAMTEY A o F FEAA AT TA L FAA
shgol met $evket FE2Ake olAtEl T L AbslolAtel wa Al
g AR ds] Faw A @A ARsn FPsA gusel dvkn Bt
Ak thel, 94 A3 eFe) SHola FAS FHIA AAE B o4

_[1{001“_,11

67) Bylaws Article II. Section 2.09.
68) Corporate Governance Principles 1.1; 3.1
69) Corporate Governance Principles 3.1
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= AFA A0 A FAHo|a AEsEo] glon o] 3§ Fofo)
% ooyl gdt Ao x4s etk HollA AlAbEe] gl
S ME FE3AF UFAA FASE ARl olALe] A=

4 AALe thg <EI>I ol W FHolo N ARA B} ofel
Zulo] gtk 53 A Robel B o] 3, olAhE w BRI
99, HaanNY Ho] Bed AR JRe FAA e

<H3D 0= ¢ 8= =2 Z28XFZIAS AIRIOIAF XA A
0= st=
JPMorgan72) Bank of America?3) KB2SXIF74) L= =INESR)
TR L BIHXA | - UAYBA T H | - 2BY A 20F| - 25Y 2 =20}
-3BMHIA 28 | =24 d2dE T= X | M2AE T A
C2HA BY HE | - AHIX, JIY & 2X|4l 2X|4l
A2 EE0A EXg F8 < SEEH X4 5B | - BEGH 24 S
o 2lHe & * MOIHESH Dl & | - S2I91A L Zoly |« 82[2JA] L ol
<QIF X2 22| 5= HELOLR0F s | « ARLE0 B2 | ¢ HRLH0 =6
CDE OBIAS K| UAIISE L M| AT &2 0N | AR &2 o)
2% OIS CERY Hsa Hsa
M3 | |S20F S5 | c=EGD 29
X2 | s FHASO CHEH | A A
A olah, &2 « ZBAMHIA ZE
s fEgaelse™y Y8, gz, 33
*ESG 2& Ol = MU AN 2 1|
* OIMTHR 22l
* & FALS A‘H:Hﬁ
2 XIBHAZE OlaH
c2HE 2E BR
e =™
RS Sy =]

3] - A F2(ESQ), ?_VJXP"J#E] 2 A A E, u%/ﬂ 238, 28z 719 92 F447]
4, A% T E FAGE, FAMIAF ARG 2 lHH?+aT, A, 1=
AN 719 B9 *}Ollﬂi‘* 7e B ﬂii"&ﬁok 22 #AH 59 g dE
S 7HA T Ut (Bank of America, 2025 Proxy statement, March 2025, p9)

1) #EFw2 AR olA A e AR fAabgk Ao g AwjFRYAd 72t F83AF
9 838}-.“_:_ ].g]o]/\]. %}5 Ji7]. od/\] zﬂ/nlz%o] 24/\4,117]. ZA]OE IE]O] 01 /gi/\go] _‘,ﬂ_
Zatal, A7)E7E fIFRE olFojA HIF A A= e AAE v AHESHEY,
ool HExlE, 6W).

72) JPMorgan Chase & Co., 2025 Proxy statement, April 2025, p.11.

73) Bank of America, 2025 Proxy statement, March 2025, p.9.

74) KBu&AF A2 Wi A7z A58 7Hs.

75) AgEeAT Az i A232 A1E Z4E. AA °‘°V1L el A A g
Abal ozt Rt A, ZlgiEstete] A, AR Agds FUME g3t
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[*]

3 7 = olabst 84}
7 EYHL A AF A% FHoE AHe] ok W, S
ANFEAY A AARGE Fag SRIBY o 94 A

A AAANSS W9o] xZdsle] EA TS AFEHor AAFE WAoo
& gr&sta Slvk ofel wet f-Euhete /\}5’4 oJAb AAAMTE HFETE H Y
7F AA8) Wom AR =YPA y}qiq% Medo] Aal HRQA7 2E R
g AagxE HJ@Q; A= FRE HeA @t

TAHeR LEEAd BT 75231*}%% B, v {34 o g]AF A
dolAAY X17:117}*01 AL ddem AQAZ G5 5 HAAA ol AATES
AdA o AL, WA GA 9 Fo olgg ST A9l Wt A
AbfFE ETHT6) H&Ud g WG ol AIGEIALe] dA, dF Lol g
oAtz gl AR A T BA FES AEdtetol AL AT
2R Syl Ui A24 IS £l oA Qlol AAARIE HEEHA

9 )

s Aot BAY S Ao
e BAL AduA] WE AAAFAAE Uehdth MF FYTHL

oJA7E the FAbl AHstn Auieke SAskel Ad TRk 1008wl w

= oE) 2068 Zdeh Ao gol AAA HAYL AT et @y

@ A AR TAFLHD W AuFEES F2F AdwA

“ApeJak AR E=

& Ahgstol 5

A7 3
g Wik ohet AAA T olie WHE YRHor RERY 5 9

n=a AFgsAbe] o)Al A9l AAfol A THE smell Hi= S oAl HH
=2 FHsl= X993 (nominating committee) & A vl

corporate governance committee)”’} MY HFHOALZ FAH O] )

-
I o
e/
_(
%

I AR FFEA T, 2024 Al L HEAA] AR A 2025, 60H).
76) NYSE Listed Company Manual 303A.02 (b)(1)(ii)
77 w8AE Ay A6z A1E A35.
78) Ave ‘28 Auftzol] T WA A 2 NAEEE 0 F
L AAGFAE FAHOR AM st ’5.45‘ A =8, AAgE
79) NYSE Listed Company Manual 303A.02 (b)(v)
80) F8AF A=Y A6z A1 A6%.



TEIAL Aol A el 9 Sl Bt WA A/ Avg 321

w4

o} 81)

5

o] FE3| 7 51 o)l Yo YIS A drs ol

R
do
rio,
oty
lo
do
ro,
o
w

4 Sole A9 Aol
o gtk 58 AtelolAbel Mg wE AsA, oE
15 A9 9309 o] He AL 588 FAdn YA
o Aulgagel A aAsl a8 e FAe] BelAE 3Rl 20148 Absloln

2F(AN9x A2d)S FUA dLdFAAA3e FF 2E A

V. F83AF AFJ o)Al Alme] Ff At

H
N
ko
rio
D
of\
>
Lo
=1
2,
m]m

25 AgolA} Agle] AgA

dl

ao

toiy

>,

>,

oz o
o

el SRS gaksh] AT WA 2 Eel A 3
A oAk R Aol AFa S BAAH

s Fo 9% Foz Agulstel sl A&

2
%2
<
et
=)

)
)
i
I
>
Jo of
il
Hye

el

rlo et
=
i
ruﬂ
]:o
N
S
%0,
ui

~
e
i

AU

o2

12
my e o

G2 FA(Rule-based)' 9] FA19] Z$ Al EdaAJo] v

ol gloy 7|dEe] ‘& At dh(Box-ticking) &

7F dth wbA ‘912 S (Principle-based) &2 F A
[e)

B34S 9e & ot s 4843 FAW
]

P K
. i)
_>|*1_'4
X
of.
J {
_0|L
v
r\r
oki

J
ax
a2
k1
Ll
T
ne,

Al =]
tsol 7hsstthe A

ShA Al wpep o] - 4
AR R AR Al A wl AlFE QL A A Ao 2}7—:‘1 Zal

:LI

2

rflr s

N
L . o

9
sg
rr
alt
do
>
=2
4
_O|L
£
0?4
e
(o3
o I
41

o do

81) °]= NYSE J3tdo] 4 AHE ule} o] APLH3E A FHo AR T3 %
2 a7l gl7] wEFEo|th AHYA3 9k F= 2025%1 7]Lr JPMorgan< 54
Bank of America:= 6%, Citigroup 5%, Morgan Stanley 5% o2 A E o] dop(z A F
3 AL9] 2025 proxy statement 7]5).

82) Karakas, Cemal, and Carla Stamegna. “Financial technology (FinTech): Prospects and
challenges for the EU.” EPRS Briefing (2017), pp.9-10. available at https://www.
europarl.europa.eu/RegData/etudes/BRIE/2017/599348/EPRS_BRI(2017)599348_EN.pdf (&
FHEY 2026.4.27.)
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=82 KB(7) &18H9) StLH(9) =8(7) <el(7)
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- T 1 1 1 1 1
g 1 2 2 1 -
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[Abstract]

A Comparative Legal Study on the Qualifications and

Independence of Outside Directors in Financial Companies
- Focusing on the U.S. Independent Director Regulations

and Major Financial Institutions -

Kim, Mihyang”

With the enforcement of the Act on Corporate Governance of Financial
Companies in August 2016, governance rules that had previously been scattered
across various financial statutes were consolidated. However, nearly ten years
after the Act took effect, criticism continues that outside directors have not
provided effective oversight of management and have instead acted largely
as “rubber stamps’as reflected in several financial incidents.

Against this background, this study compares Korea's current regulatory
framework with relevant U.S. regulations and industry practices, focusing
on the qualification and appointment rules needed to secure the independence
of outside directors in financial companies. While the formal legal requirements
for qualifications and appointment procedures are well-developed and comparable
to those in the United States, several shortcomings remain in their actual
operation. This study therefore sets out reform measures to strengthen the
real independence and professional capacity of outside directors.

First, the current statutory qualification requirements should be simplified
and reorganized around a few key principles so that companies have more
room to make their own judgments. Second, regarding qualification requirements,
the law should be drafted broadly enough to allow experts from various fields
to serve as outside directors. Third, the appointment process should shift to
a more comprehensive review that evaluates how independent a candidate
really is from management. Fourth, the Act should require that all committee

members be outside directors, providing a clear legal basis to prevent management

* Visiting Professor, School of Law, Yonsei University
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from influencing the nomination process. Finally, it is also necessary to consider
introducing a system that would mitigate the liability of directors who
participated in decision-making where a transaction has been approved
either by a committee composed entirely of independent directors or by a
majority of outside directors with sufficient independence.

This study ultimately seeks to support legal improvements that will enable
outside directors of financial companies to perform their role as independent
watchdogs, and also encourages financial companies to develop internal standards
and systems that can effectively assess the competence and independence of

director candidates.

Keywords : Director Independence, Qualifications for Outside Directors,
Appointment Procedures, Independent Directors, Nomination
Committee, Automatic Disqualification Criteria, Qualifications for
Executive Officers






