~ A Service of
’. b Leibniz-Informationszentrum

.j B I l I Wirtschaft
) o o o Leibniz Information Centre
Make Your PUbllCCltlonS VZSlble. h for Economics ' '

Neumann, Kai: WiRler, Hendrik

Article
Der Einfluss der Besteuerung von
Dividendenausschuttungen auf das Cost-of-Carry-

Modell am Beispiel von DAX-Futures unterschiedlicher

Laufzeit
Kredit und Kapital

Provided in Cooperation with:
Duncker & Humblot, Berlin

Suggested Citation: Neumann, Kai; WiBler, Hendrik (2003) : Der Einfluss der Besteuerung

von Dividendenausschittungen auf das Cost-of-Carry-Modell am Beispiel von DAX-Futures
unterschiedlicher Laufzeit, Kredit und Kapital, ISSN 1865-5734, Duncker & Humblot, Berlin, Vol. 36,
Iss. 4, pp. 499-533,

https://doi.org/10.3790/ccm.36.4.499

This Version is available at:
https://hdl.handle.net/10419/293491

Standard-Nutzungsbedingungen: Terms of use:

Die Dokumente auf EconStor durfen zu eigenen wissenschaftlichen Documents in EconStor may be saved and copied for your personal
Zwecken und zum Privatgebrauch gespeichert und kopiert werden. and scholarly purposes.

Sie durfen die Dokumente nicht fiir 6ffentliche oder kommerzielle You are not to copy documents for public or commercial purposes, to
Zwecke vervielféltigen, 6ffentlich ausstellen, 6ffentlich zugénglich exhibit the documents publicly, to make them publicly available on the
machen, vertreiben oder anderweitig nutzen. internet, or to distribute or otherwise use the documents in public.
Sofern die Verfasser die Dokumente unter Open-Content-Lizenzen If the documents have been made available under an Open Content
(insbesondere CC-Lizenzen) zur Verfiigung gestellt haben sollten, Licence (especially Creative Commons Licences), you may exercise
gelten abweichend von diesen Nutzungsbedingungen die in der dort further usage rights as specified in the indicated licence.

genannten Lizenz gewahrten Nutzungsrechte.

-. https://creativecommons.org/licenses/by/4.0/
Mitglied der
WWW.ECOMSTOR.EU K@M 3
. J . Leibniz-Gemeinschaft


https://www.econstor.eu/
https://www.zbw.eu/
http://www.zbw.eu/
https://doi.org/10.3790/ccm.36.4.499%0A
https://hdl.handle.net/10419/293491
https://creativecommons.org/licenses/by/4.0/
https://www.econstor.eu/
https://www.leibniz-gemeinschaft.de/

DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.36.4.499 | Generated on 2023-01-16 13:20:28
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



	Kai Neumann/Hendrik Wißler: Der Einfluss der Besteuerung
von Dividendenausschüttungen auf
das Cost-of-Carry-Modell am Beispiel von
DAX-Futures unterschiedlicher Laufzeit. Der Übergang vom Vollanrechnungs- zum Halbeinkünfteverfahren
	I. Einleitung
	II. Die Bewertung von DAX-Futures bei Vollanrechnungs- und Halbeinkünfteverfahren
	1. Das Cost-of-Carry-Modell
	2. Die Preisbeziehung bei Berücksichtigung des Vollanrechnungsverfahrens
	a) Cash-and-Carry-Arbitrage
	b) Reverse-Cash-and-Carry Arbitrage

	3. Die Preisbeziehung bei Berücksichtigung des Halbeinkünfteverfahrens
	a) Cash-and-Carry-Arbitrage
	b) Reverse-Cash-and-Carry-Arbitrage
	c) Schlussfolgerung für das arbitragefreie Band


	III. Empirische Überprüfung der Preisbeziehung
	1. Datenmaterial und Vorgehensweise
	2. Ergebnisse für das Vollanrechnungsverfahren
	a) Ergebnisse bei Annahme eines vollkommenen Kapitalmarkts
	b) Ergebnisse mit Transaktionskosten und Wertpapierleihe
	c) Arbitrage unter Einbeziehung der Dividendenbesteuerung
	d) Zusammenfassung Ergebnisse Vollanrechnungsverfahren

	3. Ergebnisse unter Halbeinkünfteverfahren
	a) Ergebnisse für den vollkommenen Kapitalmarkt
	b) Ergebnisse mit Transaktionskosten und Wertpapierleihe
	c) Arbitrage unter Einbeziehung der Dividendenbesteuerung


	IV. Zusammenfassung
	Literatur
	Zusammenfassung: Der Einfluss der Besteuerung von Dividendenausschüttungen auf das Cost-of-Carry-Modell am Beispiel von DAX-Futures unterschiedlicher Laufzeit. Der Übergang vom Vollanrechnungs- zum Halbeinkünfteverfahren
	Summary: The Influence of Dividend Taxation on the Cost-of-Carry Model as Demonstrated by the Example of DAX Futures of Different Lifetimes. Transition from the Full Imputation Method to the Half-Income System
	Résumé: L'influence du régime d'imposition des dividendes distribués sur le modèle Cost-of-Carry, à l'exemple des futures sur l'indice DAXde différentes échéances. Le passage de la procédure dite »Vollanrechnungverfahren« à celle dite »Halbeinkünfteverfahren«


