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JTuckonmuposanue akmueos 6 coepementoti IKOHOMUKE

B noctkpusucuoit 3KOHOMUKE TOJIHKO aKTHBbI € TIOJTHBIM U TIOCTOSTHHBIM JIOJITOBBIM
obecrieueHneM BPEMEHU MOTYT CUYUTATHCA JIeHCTBUTETHHO HE3ABUCAIIUMH OT Kpe-
JIUTHBIX PUCKOB. OHY 3HAYUTETHHO OTJINYAIOTCS OT AKTHBOB, KOTOPBIE TPATUITHOH-
HO PACCMATPUBAIOTCS B Teopun 1eHoobpazosanust (Asset Pricing Theory) u npej-
CTaBJILIOT CODO crienua/ibHbIN TUIT TAK HA3bIBAEMBIX aKTUBOB C HYJIEBOW IEHOH U
qusugengavu (ZPDP-aktuBos). Mbl okassiBaem aHasor dbyHIaMeHTAILHOl Teo-
pPeMBbI TEOpHUH TIEHOOOPA30BaHUs JIJIs1 SKOHOMUKH, IJIe BCE aKTHBbI UMEIOT HYJIEBYIO
IeHy JTUBHUAEHIOB M OTCYTCTBYET e€CTeCTBEHHBII M3MepUTeTb JUCKOHTUPOBAHUS.
B wactHOCTH, MBI TOKa3bIBaeM, UYTO OTCYTCTBHE apOUTparka B TaKO# SKOHOMUKE
HpeJInoJaraeT CynecTBOBaAHUE Mepbl, B KOTOPOW BCe aKTUBBI JIUCKOHTHPYEMBI 110
CBO€It COOCTBEHHOI CTaBKe JIOJITOBOTO 00ECTIeUeHHsI. 3aTeM Mbl PACCMOTPHUM MYJ/Tb-
TUBAJIOTHBIE PACITUPEHUS ITHX PE3YJILTATOB.

Vladimir V. Piterbarg (vladimir.piterbarg@barclays.com)
Discounting in The New World

The only truly credit-risk-free assets available in post-crisis economy are those
that are fully collateralized on a continuous basis. They differ significantly from
the assets traditionally used in Asset Pricing Theory and are a special kind
of the so-called zero-price dividend-paying (ZPDP) assets. We prove a variant
of the Fundamental Theorem of Asset Pricing in an economy where all assets are
ZPDP and no natural numeraire exists. In particular we show that absence of
arbitrage implies existence of a measure in which each asset is discounted at its
own collateral rate. We then consider multi-currency extensions.
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