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risk), & & U Aazd HE 9IS AAE BEofof gttt o] o] f&E IF 23 9 THA= RER
T} Zro] 2349] 2 H|8-S HHYolA] g tiE EAF =W EA5k= A Aol4= IBOR H&°] 7s
3t A Hh 239 A8 FZo] Fastal BAFAY 2 Bl-8o] ~7}9J—*.~ Utt= - E A7I5kA
oh? SEAE vl g, A4 AlEE BH, &M 2AFYAR= RFR &S 4S5k 43S HIo
M AL (FSB)YE vIERt 72h= S8 RFRO| 7132 EA4J0] S-84H|#F oo 10%%
F e o= uﬂﬂ 9&4 SY23 E3F RFR Hi&°] IBOR &R} F3839] A4S =ol=

O

wetd] v, 3, 2914 SoAE RIR 29 ANGAN LS AAZ BLst ik oh,
IBOR 97 of¥e} Agle], o3 %61 &l gh&9] 49 RIR, 3929 71239, 2439 5
3} o] 290] A1891o] EaHlA oS FelE EAFER ol TEFT Yk ¥ £3F "ast

(D=2 =1 FRN A9 E75 Hle2 Bolett. siiellAle 29, vled =871, 714
Trget 713o] FRNE el glow, 328 £AweEe 17HE % 3748 W] CD g, CD &
& =2, CP =¥ 5ol ARET. =1l APl FRN=Z 718 gol #she 23] 3714e] ofd 1
/I ©7] CD olE2 £AFER Agttthe Hofl F58 Ba7} Sledl, FRNS| 58 FAAH
MME7FWAM 4] $5-& 150 8- ©719] CD &2 Aest] te o mepenh,

9) Cooperman, H.R., Duffie, D., Luck, S., Wang, Z.Z., Yang, Y., 2024, Bank funding risk, reference rates, and credit
supply, Forthcoming in Journal of Finance.

10) FSB, 2020, Reforming major interest rate benchmarks: 2020 Progress report - “The year of transition away from
LIBOR.

11) M1 -, 2024, ZAE LIBOR AlH9] 24 X35 AAeh W AAH, =23 2248 A7 3 '=l 79
YA 22 (KOFR) TAISHE 9ot 7a7h 2 o5 204, 44 Ads SEAR,
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F11)2021¥ 1€~20244 62 AlqF @Y FRN 2329 712
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%-do] ATk, SHAT KOFR thae th AVY orgsteh Aoeiat 9 4719 St 22 P52
Aol 71078 FAEo] A W, AN BRI =4 HFH 0= 1 Bast Urk
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AR, 2L thE A ASH: AR 7 WolA|2 SRS s o] uhel] IukE
o] gols|A|t= ZHo] ik, B4, T8 WHoIAH CD 50183 22 IBOR 94 tha2 A7t

A2 AR =9 A Ads e = 9L, e < e i 8ttt Aol

SPO = RE o]

3o gk P H7]9L CD A% 5o 7 o2 BT 5= Uk Ao r Y & A A% F

A7|YP2 oSt 5Y= AE A= & 4 Qlvh wEkA 239 AmEE A8 7He 47190

A7Vl @A 5l thE AlARlo] 43R HAES a7 Stk AlA, o]t 7ol A= 2| 4%t
7H 2 (price of loan)7t 5t &4 02 A7E I Q7 U, spA|Tt (& 2)7}F Hojxo], =

Hollre tie A= ordel 2 292 23 7 EE BlaL 710 oS Ao,

12) BIS, 2013, Towards Better Reference Rate Practices: A Central Bank Perspective.
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A2 Master Trust E|XIHZ A|EQ]
2 2 AAMA

PIAELE C140| T8F7t BS 7HI6H0Y 72O ZHIQ HE MHIAS RIB5H= A
7t

EQAEE
|2t DCE E[XIZ2 M2, 20123 XIS7IUME £ 0|5 S&

£ 7|5t DCH EIRIOTE ARIOIA] DIAE) ER{AE T} 71RIKE 95%, XAt 75%2 XIX[oHs 5
EIKIOZ AL OIAE EJAE SA02 2 202 My

[ 20184 EQI=| AZAGH FH|IQ 21 MIAZ M=ol QAT
0| ZIY=[0] OIAE] ER{AEL| == ZAGH 7HUXIR XMt TFSEI} =0

[ HES XHSIIURE S, DIAE EHAE CDC £, HIS ChH| 7xI(Value for Money)

7t DAY JHY SO = OtAH EHAES| 25 dt IEYS XEHO 2 Zooll S
O =L EXIE AEE OAH ESAE £ JtsdS =2, S47|Y &S &g &~ AU
= MEX 78S O BRIt Us

O "utAH EZAELE t4:9] 7|¢j0] 352 % 71U 4 = HAAF AEE 20129 As7HIA
L9 Al o] % E|AAF Al 57
— HpAE ER|AE(master trusts)s B2 714080 F52E 7T o U=
1859 AlE 7]9H(trust-based) EAX AT AR St EHAE d1of o 7|H49
FRAF 87 A& Egsto], 29 AA|(economies of scale)E GAISF HEZQ
=P - FAARIAE AlE
— G290 FRAZFL 34 FHFA oE‘(Defmed Benefit: DB)"#} &4 7]o3@ (Defined
Contribution: DC)2.E W=t DCB2 tHA| A 7]9Htrust-based)a A2k 7|¥Hcontract-
based) & &
ATEF 714k ATEEIR] oA} ZHIAEE HiAlE] e 28 B TEE YA, AFAPI
T TPR(The Pensions Regulator)°] =
« Aok 716k ZF 7R T AF 334} 21 AloFS W7, FCA(Financial Conduct Authority)
7 =
— Al 7|8k DCY EAde § 71€9 @ 1L&F(single-employer) A5 9o th2]
-85 (multi-employer)7} 2¥dk= UtAEH EHAEE 20128 AFs7FIAAI = (Automatic
Enrolment)2] A|& o] E|Z AT Aol 574
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S,

1) @A F=roll4 DBE HAAT2] A4t 2= DCRQ| 74 =Eolu, tiF-29] DB HA A2 Alwi7ide] Sad e
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EAEE F47|Y0] B3Rt AeAEE A5 2Pt Fae A2l AH|ALt FH9
AAE 0|83 4= YT = 1o 7 x| HAIF ] A5HS 4~3
- JFEA 0 2 ‘Nest(National Employment Savings Trust)+ F= 571 AHst 34 opA
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om, Blg 27} BYsial 7|1& B4 F4 5 S}l &

0O 201299 As7HRAIE7E =U4E o] %, A1 7|4t DCH E¥ A= A2 ufAE EZAE F4O
5 ZPib} QIR 4= SHoA 2 Zo 8 A%
— TPRo|| w21, 20120 Al 7]4F DCY EFAF 7F4A7L oF 23090 ot

2023 A0 2,6408F 0 & 104) oAt &7

— 20239 7| 35709] 591 mRAE EHAETZE RYEIL 1o, o5 3571 A= AlE 7]t

DCH AlAollA HA 4 7FIAL 5= 715 95%, AR TR 712 75% S AR " 1) F)

« 3L Al 719 DCE ERAw2] ek 7HdAb= vhAE ERAE £3) Ql=d], A4 7}
PR 90%(2,6405H 5 2,3709H8)et @A Fd S 24 7HARFY] 95%(1,050%H8
1,000%H8)7} miAE EFAE o] 9l

- Al 714 DCY EZ A9 A FE 20124 oF 22090k =04 20234 % 71&02
1430902 ojo 2 At o, (O™ )04 & 4= 9ol ol#gt Ao A B

2 utAH EgAETE FEgl=d], AA| A= 716 DCE Bl A &H4He] o 75%7 3571
HtAE EZAEC] 9J5f B4
— HhH W2 A =7} upAE EYAER o[ whet -

ALY = A

- AB7HIAIE A2 2 F47|H - JHNAAE FA AAZH 0.2 DC AEYE FHEAL 71E&9]
A|zoll HYsfiof oh= A7} FojF o), AA Ao w2 |- -8 8 RHo R 9l
3 miAE EFAES 71Q15k= As ASskal 7129 DC AlEE E3t sit E= HRAE E
YAEZ HE= d4Jo] 7445t

+ 20124 2F 3,70070A Al 7|9k DCY El- AT A=7} 202300+ 2F 1,20072 E015
o w-FAFE(Department for Work & Pensions: DWP)+= ©]2{gt A7} o]o{XIth
H 203080]& A =2] 47} 5000] A= EolE Aoz Ay

713k &% A% 716 DCY E2d

o

rlo

2) Department for Work & Pensions, 2023a, Trends in the Defined Contribution trust-based pensions market.
3) 7R & 7122 2 127 °]5k] Micro DC} 11tk £ %22] Non-micro DCE FEEH, Micro DCE AA| Algh 7]t
DC3 EAA=Y 1% nlvt
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A& Department for Work & Pensions(2023a) 2 Micro DCE A|9]

A5 Department for Work & Pensions(2023a)

O

EQALEQ = FAastn 7]'°17<]'9} 7‘]"_9] ASE7t =

— UpAE EHAE AE9 P BEHAS 45lol7] Hdll ‘Master Trust Regulation 2018’ ©]
A=A 20 e} viAH EHAE 591 W 7= AJA|(Master Trusts Authorisation and
Supervisory Regime) 7} =<
+ 20189 o|Hofli= ukAE] EBAE Al o] ZIQJsk] fI3t 24 8710] gl A=rt Aufgt

BE 71 =S B Re QI9E

— TPRZ PIAE EZAEQ] et 59l ¥ 7= #HIS Fojuiigton, npAE EHAEE

TPROJA £91& 87] 95l MEIM A3t 5714 591 7|1&" 5= 2.

0 20184 mhAH ESAE FA9 4A% 59 71%0] EQoz A8 A4 o] sl tkag

4) 1) Agst 1=9] A= #E(Fit and proper persons managing the scheme), 2) A& A4 7Fs4d(Financial sustain-
ability), 3) &gt A| A" T} I 2 A A(Adequate systems and processes), 4) A= A= 2F 2 7(Scheme funder require-
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A4 02 A% B(CE 1D F3)

— o} A% Sgo] AWH] wet nhAE EHAE AGoIAL HAAet o] AFEA

A heh R Qlss, CE 2014 & 4 Qo] LBAMEFLAUM) 712 A9 5719] mhAE
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S| 2, 5070 o4+l "My Super’ A= (L thro] A7 HE)ZE 2AH S50 H]5f) F= ot
28 ESAE AL ofn] o [5shE A

— Furt AYSE vl A I ARHES 2 F5A0] B Aoz ¢

£2} chs) 7RsAlo] Bobm, o] 8 THsah Sk Fa AR el AT R4 g

oL B, AU g4 371, 2elm o 2L 54 J

[
P‘lﬂ
9,
]
ol
el
rlo
gl
)
H—l

%
T 1) 20224 0|= OIAE EAE $HH Sigt

Q% 3 o ghg Ty g

Cushon Master Trust Workers Pension Trust 2021.6 2024.1

Cushon Master Trust Creative Pension Trust 2022.1 2022.1
The SEI Master Trust Atlas Master Trust 2021.10 2021.11
The SEI Master Trust National Pension Trust 2023.7 2023.11
Smart Pension Master Trust The Ensign Master Trust 2022.10 2022.10
Smart Pension Master Trust The Crystal Trust 2023.7 2023.10

A5 247 Yol & HEAR Ha

ments), 5) EZZAQ A<A] HZH(A comprehensive continuity strategy)

5) Department for Work & Pensions, 2023b, Evolving the regulatory approach to Master Trusts.
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T 2) OIAE EAE 3§48} (2024 H2)

UIAE EFAE &AM 7FIAE (%) 85 5(8)
Nest £41,300,000,000 13,200,000 1,000,000
The Peoples Pension £28,000,000,000 6,500,000 100,000
Legal and General £27,653,524,831 1,886,511 307
LifeSight £22,000,000,000 420,000 44
Aviva Master Trust £11,868,025,773 509,455 492
Standard Life £10,284,913,606 299,204 1,215
Fidelity Master Trust £8,700,000,000 185,900 217
Mercer Mastertrust £7,700,000,000 258,779 82
Aon Master Trust £6,100,000,000 173,000 44
Smart Pension £5,671,000,000 1,479,472 92,279
NOW: Pensions £5,066,910,119 2,492,462 26,177
Aegon £4,708,000,000 182,034 47
The SEI Master Trust £4,400,000,000 231,021 241
TPT Retirement Solutions £3,500,000,000 361,276 2,088
Scottish Widows £2,718,432,333 129,197 31
NatWest Cushon £2,560,000,000 571,392 22,405
Options £400,000,000 240,000 4,200
Cheviot £156,300,000 5000 68
The Lewis Workplace Pensions Trust £71,000,000 15,326 210

A& Go Pensions

O 9= AH+= v dy] 71X (Value for Money) ZH 493 7/, A57HYAE S, upAE E
AE CDCY ¢, 281 TPR 74 5 A= 7S B3l viAH EHAE A9 a&4d7 -d
L& Yk e

— = 5AFEDOWP= TPR ¥ FCAY} g2sto] H|-& thH] 7}x](Value for Money) ZHAYIE
sl glon, o] ojYME|HE AEEo] BxF A, AP HiE, 7IIA} g, AH|A
£ 58 Ukt 3t EE 845te] DCE A A A% Auke] 7|&S Hol: AL
2529

— I3 8 AE7HAAI = 224 o]/ %7& 1 ,000u+° = 01* o] A5 7RI ZEA
e 1 QLo Lol Algt A% 315HAS

— AgtA DCY ER A Collective Defined Contribution: CDC) oA
CDCE =35t b5 1185 CDC A=9 A¥HL 20244 10¥€ H
A70=E9l0m 20254 o]} A Qo] Agd o 4°

01 U]—/\E1 EE{/\E

of
H %0t FAL =9

- !

6) House of Commons Library, 2024, Pensions: Collective Defined Contribution (CDC) schemes.
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+ CDC AlZ+= DBl AEstal DCE 7HIAPT 37k 7iQle] e -8 3 FHf
of 5t= BEAIE /A5 Yol Aok A=z 20219 AFAI=H(Pension Schemes Act
2021)S £l =9

£ CDC Al A4S WHOR S3H BHOR QI8 7olo] £4 Wehe & Wast gl
741} 7hol g4 9IS B9, A71ARl B4 o] Zbs i, o] AAE B

Eﬂ b%% HI80 8 8% & k= 59 3l A&
- ORAE] EFAE CDCE T-857F 5P 02 CDC AFAEE Y5 Yol Aqfi I
&55 XA 0¥t 71d0] CDC e+ Alee o= 95 shof CDCE &g 7]ofd <

— 3t F=9] EF AT Ao 7+ F45] SiEHA, I Al 7RE Aee] =Tl

TPR2 AARA QYo ERE ASAE HIst] flsf Boh AS5e AL A

(prudential-style regulation) & Z3g}sfjof et W’

« TPRE] 2o =, FF 109 Qhofl viAH EZAE Aol = AIARA O 2 Fa3 1
O A7t 23k Ao 2 A== 7, 7719 A7t 50090H-2E o)/de] AHikS e
SHA =1, o] F 471 242} 1,000 35 o= TEsHA E A& A4

O vhaw EFAEL 3 AFAEY WA 4TS GIFORA 33 38 L AA AL 3
sfa | Flelstn %%

2 H4as 4

7FsidE =2tk T4

.

&ol aaAdd S #0171 fIsl mRAE ERAES 2 Ao &Y
ol g st 4 Qe A=A 7|6k npEs 2 Q7 oS

7) TPR, 2024. 11. 27, TPR is changing as pension schemes move towards systemically important size.
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7|E HeiaSit B

[ IS SEAOIA 7HAIRRAO] SEXFSE 4 UTE MZS THAIRHA IA$AREO] £010] O]20{K| T
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i

O OIME 7HedAtit IHEAE AIR0| HiE2A| &6 = 7120, HAAS2 AE BRE
= H 7 hud

£ FIe TS 2N AO 2 MIULH FAA 23 Lol LHS 7|22 2R

O F& 7PAMAL 718 0] FE5H] A5t FAAE L] FAE Sdgo ue} 73 A7 35
— H|EFR] ¥ o]tjg]R 5 F9 7MIAAR2 A 0¥ o|F 717 o] 551 Al7kE et A
G T S
- H|E FQ1-2 37 guto] 5t 4o A 109t 6,490 2 287 1F 7140 AF55HaA 7HA)
ALARA A S S E o] o]
ojt]ElZ YA T2 717t 2,2382 A 4G HE dolAH F50k= Bs
+ Coinbase®]| W2, 7HRAL AA| AgFS 23 tid] 191% S7F3aL, AFEA= 77% 571
& Ao = L
— O Y 7R 7HA 0] F5oh EXRA; o] 1%t glojl= u] d&9] Fe] Qs W Al
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1) Cryptonomist, 2024. 12. 20, Coinbase Advanced: record growth of users and trading volumes in 2024.
2) Investopedia, 2024. 9. 18, Bitcoin price climbs toward $61,000 after Fed cuts interest rates.



2025-01% | 2024.12. 17 ~2025. 01. 01

+ 5 W) Aol ER L AEEA] Bok0 2 WAIHE ZHARRAE ALY &3 b
ApAE0 2 A A =0 2 ZRAIRFARA S 5tof st 7|di7o] AT, 7HAAFAL ETF 491
o] Slu}a} ol Lol Al THRMAIAEe] 4% F|HiREe & F1Zo] A

(I3 1) FQ TrSAME 71 F0|
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O o]} Zo] 7M3RA A7t S7FstaAl A vit £212F FA4] SR 7H3AAL 33359 E4)
4 Az F7}
— 7WXW TR Al A TSR § =2 v AAsh F125] 2/d8kE AL Q1AL A
3 A 3 ARFE 715 F D H =2 AUHEE 25 AFAIE oo
- 20249 119 71& 7}”1}4} TRYAE A A div] 89.4% S716HH 63 9,900
TFRE A HTAE 7|20
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3) Reuters, 2024. 12. 17, Bitcoin rallies past $107,000, hopes grow for strategic reserve.

4) Market Media Group, 2024. 12. 16, Regulated Crypto Derivatives Exchanges Advance in Europe©lA Q183 CCda-
ta F=Z, YA 4 (Centralized EXchange: CEX)RF 3
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A} Market Media Group(2024. 12. 16) AQ1-&

— 7MY B SES) At wE A7 AL vF gl whet SRR o] wolAEA S
- 0|2 9 = ofe] 2o A ZFARFAL TRIAFE Ao TSt A 013k 7FARRFAF ThAi AR
Aok 29 TolHa HE 518 5 /MR FAE AR ko 2 SolomA kg £}
W& 7IHst= FARF A=t ek
TS 7MY s SRS 2 FHER S0z s @Ik Uiell 2 e F5he
FARAEC] o] S

o

O 7H3AAE s ael tigt TAa Aol S71atel uet At A#flaso] Qulet AH =, 7]&
A rET} HA
— TPAAAL TPYAFE A ARC. 2ot 2= wp AT AR Tl A oPYARE AJAFo 7 L
- TYRSE LR A 548 AiA(Centralized Exchange)7F =30k 7HdAL
A THGE Ao & HiolHA(Binanace), 2A°|AA(OKX), BEO|HIE(Bybit) 52 A

§_7} OLQ_
- BAY IIAE AR EEAR] 7[eE 7IRe R 3F E5UetE S E (Decentralized

Exchanges)ollAl A7} o]F0jR|= ¥4l o 2 Z74A} glo] AntE AokZ Sof =2l +f
T opA] ARR|at Hodat FErgAd o] ZF¥ol 131, A Hyperliquid, dYdX, Synthetix &
o] 28 DeFi ¥l
— 20224 o]F 7HIAAE Al Ao ELotar, THIAME TR Aol A= AlESiA AHE
& AEI} A4t 5 4G

5) EY, 2024. 2. 22, What to know about crypto derivatives in 2024: market, trends and risk.
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+ 2O e A7) FARE A A B4 9 AR A T 5o 4
A71E AR A THAE A e B Qo] Ao 8 K18

- A TP TALE ARAL vtoliAT} AR 772002 A 2T 9ag
(3309]22)), holu]E(299012 ), @ AleA900]E 7] 51 ojon] AgS F=

L 71 ARASE ofet A TR IR A SREC) B4 89 olFolx|n
olom] At 39 59t 36709 7R IR AA7E BRET 202390 17709)

b

RE BV RSl
(H) T2 THSXH IPAAE HefA Sigt

A& AHFADE 244170 | HlolASR | ElolASSR alR<Ra/Nl =
Binance $77,181,328,539 0.02% 0.04% $29,693,313,792 Jul-17
Deepcoin $33,916,017,432 0.04% 0.06% $5,379,807,850 Nov-18
Bybit $29,988,791,523 0.02% 0.06% $20,520,422,726 Mar-18
OKX $29,079,087,762 0.02% 0.05% $8,296,313,056 Jan-17
Bitget $28,600,188,015 0.02% 0.06% $18,635,822,022 Apr-18
XT.COM $24,385,309,508 0.04% 0.06% $7,621,850,665 Oct-18
MEXC $23,730,726,017 0% 0.01% $10,918,509,733 Apr-18
Deribit $1,565,807,409 0% 0.05% $3,744,559,850 Jun-16
KuCoin $1,544,833,210 0.02% 0.06% $2,200,504,645 Aug-17
Kraken $1,164,049,751 0.02% 0.05% $467,462,257 Jul-11
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7) Bitfinance, 2024. 1. 9, Coinbase could expand its business in Cyprus.
8) Crypto.news, 2024. 12. 9, Standard Chartered, Virtu Financial join new U.K. crypto derivatives platform.





