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2013.10¢ A olH]
oln]=d d35d . o0 2= . ) ’
A olH] 1962 E! (1 A1=2) 2972 100.00 61,572 6,535
_ 2013.10¢¥ 9
=224 @E%ﬂ P o 7= : ’ ’
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2013.10¥
(# ) $-=9) EE R
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CIPEEES)
R 1982 | ALEAFS 2013.10¥ AT H Y 29.39 63,377 6,620
] g
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A EASA 1973 R il 2017.3¢ AR T 100.00 52,633 3,859
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2009 | 105,237 19,202 4481 1,513 2,154 3,745 73.0
2010 | 115,419 20,179 472.0 1,510 1,880 3,595 69.6 7.7 1.4
2011 | 141,991 24,509 479.3 1,319 1,799 4,198 70.4 5.9 1.0
2012 | 166,331 24,947 566.7 799 1,090 3,055 04.2 3.2 0.5
2013 | 172,868 24,624 602.0 202 268 2,239 62.4 0.8 0.1
2014 | 215,095 26,601 708.6 1,243 1,474 3,078 60.3 4.9 0.6
2015 | 236,791 28,915 718.9 2,247 2,903 4,610 60.0 8.1 1.0
2016 | 286,639 34,696 726.1 1,377 1,731 4,050 49.8 4.3 0.5
2017 | 315,061 39,075 706.3 2,873 3,721 5,239 47.7 7.8 1.0
2018 | 365,968 42,840 754.3 3,089 4,099 6,296 46.7 7.5 0.9
2019 | 404,230 47,240 755.7 3,933 5,340 6,325 35.8 8.7 1.0
2020 | 509,251 51,426 890.3 4 506 7,108 9,473 55.3 9.1 1.0
2021 | 523,838 58,756 791.5 7,163 10,553 11,322 52.4 13.0 1.4
2022 | 505,830 60,915 730.4 3,872 5,053 8,564 42.4 6.5 0.8
2023 | 571,367 04,574 784.8 4,468 6,702 8,289 49.2 7.1 0.8
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T 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
719 A& 0.4 0.9 1.8 2.3 5.7 | 11.5 | 1564 | 146 | 148 | 176 | 21.5
ANAE(RA) | 16.7 | 18.2 | 189 | 27.3 | 31.8 | 33.4 | 40.5 | 43.8 | 49.1 | 54.8 | 58.1
’ H 3 2.4 4.9 9.5 8.4 | 179 | 344 | 38.0 | 33.3 | 30.1 | 32.1 | 37.0
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A Case Study on the Operational Behaviors of Comprehensive
Financial Investment Business Entities by Governance Structure

Hyunok Chu* - Sewon Kwon**
Abstract

This case study analyzes the introduction of the Comprehensive Financial Investment
Business (CFIB) system, its effects, and the operational behaviors of nine CFIB-designated
securities firms based on governance structures. The CFIB system was introduced in 2013
through an amendment to the Capital Market Act to promote the scaling up of domestic
securities firms and foster competitive global investment banks. Initially, the system aimed to
transform market structures by strengthening the linkage between capital markets and
enterprises, enabling better capital allocation to innovative firms. However, over a decade
later, criticisms have arisen that CFIB funds are disproportionately allocated to high-yield
real estate financing rather than venture capital as anticipated.

This study examines changes in equity capital, profit structures, and asset soundness before
and after meeting the KRW 3 trillion equity requirement for CFIB designation. Privately
governed CFIBs, led by specific owners, aggressively expanded capital and diversified revenue
sources, while those with dispersed corporate governance remained conservative, relying heavily
on traditional commission income. Additionally, firms with dispersed ownership structures
tended to increase low-credit-quality loan assets and under-provision loan loss reserves as a
means to achieve the required equity capital.

The findings highlight that governance significantly affects capital strategies, profit structures,
and asset soundness. This study emphasizes the importance of corporate governance and
enhanced internal controls for risk management to foster qualitative growth in the capital
market. It also recommends further analyses to assess the CFIB system's impact on corporate

innovation and policy development.

Key Words: Comprehensive Financial Investment Business Entities, Corporate Governance,

Capital Expansion, Profit Structure, Asset Soundeness

* DBA student, School of Business, Ewha Womans University, First Author
** Associate Professor, School of Business, Ewha Womans University, Corresponding Author
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