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A5 7 HRECCIISETIT (1998 & % 2005 i ) — iz

B RE @ B AR W S i HP LP
1998 = 373 % 57 3 7% 22 48% 21 46% 1.05% -0.73%
1998 = 374% 68 20 29% 31 46% 17 25% 1.41% -0.64%
1999 = 371 % 61 39 64% 19 31% 3 5% 1.23% -0.46%
1999 = 372 % 68 29 41% 38 54% 3 4% 0.57% -0.08%
1999 = 373 % 68 34 49% 34 49% 1 1% 0.64% -0.19%
1999 #374% 69 21 31% 44 66% 2 3% 0.54% -1.53%
2000 F371% 62 36 60% 24 40% 0 0% 0.64% 0.00%
2000 #372% 69 37 50% 33 45% 4 5% 0.41% -1.42%
2000 #3573 % 70 30 43% 39 57% 0 0% 0.50% 0.00%
2000 # 374 % 70 36 51% 22 31% 13 18% 0.78% -0.58%
2001 #2371 % 57 12 21% 43 75% 2 4% 0.32% -1.06%
2001 #3722 62 24 38% 39 62% 0 0% 0.27% 0.00%
2001 #373% 61 17 28% 33 55% 10 17% 0.73% -0.53%
2001 #374% 64 10 16% 31 49% 22 35% 0.41% -0.86%
2002 #3571 % 55 5 9% 48 86% 3 5% 0.13% -0.23%
2002 #5372 % 63 7 11% 51 81% 5 8% 0.33% -0.14%
2002 # 373 % 65 6 9% 51 80% 7 11% 0.41% -0.39%
2002 #374% 65 6 9% 48 75% 10 16% 0.23% -0.55%
2003 #371% 56 3 5% 48 84% 6 11% 0.19% -0.17%
2003 #372% 63 2 3% 60 95% 1 2% 0.49% -0.77%
2003 #3713 % 65 39 61% 25 39% 0 0% 0.38% 0.00%
2003 F# 374 % 65 30 4% 34 53% 0 0% 0.26% 0.00%
2004 #3371 % 58 25 43% 33 5% 0 0% 0.41% 0.00%
2004 #3722 64 7 11% 45 69% 13 20% 0.13% -0.57%
2004 #373% 63 2 3% 59 95% 1 2% 0.31% -0.07%
2004 #374% 65 13 21% 50 79% 0 0% 0.16% 0.00%
2005 F 371 % 57 12 21% 46 79% 0 0% 0.13% 0.00%
2005 F 372 % 63 2 3% 60 95% 1 2% 0.13% -0.16%
2005 # 373 % 63 40 60% 27 40% 0 0% 0.29% 0.00%
2005 #3742 64 11 1% 53 83% 0 0% 0.11% 0.00%

EZ?E‘?F%‘QI: 1900 564 29% 1191 63% 145 8% 0.53% -0.62%
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6 FVIECE IO T (1998 2 2005 # ) —

YR A

LML Bk i E A R (S

HP  LP

1998 &+ 5734 57 3 7% 28 61% 15 33%
1998 ¥ 5744 68 18 26% 34 50% 16 24%
1999 ¥ 571% 61 39 64% 19 31% 3 %
1999 F572% 68 25 36% 45 64% 0 0%
1999 ¥ 5734 68 34 49% 34 49% 1 1%
1999 F3574% 69 19 28% 46 69% 2 3%
2000 F 35714 62 34 57% 26 43% 0 0%
2000 F 5724 69 34 46% 36 49% 4 5%
2000 F573% 70 28 41% 41 59% 0 0%
2000 F 35744 70 34 48% 26 37% 11 15%

2001 #5714 57 10 18% 45 79% 2 4%

2001 F 35724 62 20 32% 43 68% 0 0%
2001 #5734 61 15 25% 36 60% 9 15%
2001 F 5744 64 8 13% 37 59% 18 29%
2002 F 3714 55 3 5% 51 91% 2 4%
2002 F 5724 63 7 11% 53 84% 3 5%
2002 F 3734 65 5 8% 54 84% 5 8%
2002 F 5744 65 5 8% 50 78% 9 14%
2003 F 3714 56 3 5% 52 91% 2 4%
2003 F 5124 63 2 3% 60 95% 1 2%
2003 F573% 65 34 53% 30 47% 0 0%
2003 F 3744 65 22 34% 42 66% 0 0%
2004 5714 58 22 38% 36 62% 0 0%
2004 F 5724 64 4 6% 51 78% 10 15%
2004 F 5734 63 2 3% 60 9% 0 0%
2004 F 35744 65 10 16% 53 84% 0 0%
2005 F 3714 57 7 12% 51 88% 0 0%
2005 F 5724 63 1 2% 62 98% 0 0%
2005 F 373% 63 34 51% 33 49% 0 0%
2005 F 574 % 64 7 11% 57 8% 0 0%

WIS 1900 495 26% 1292 68% 113 6%

0.98% -0.85%
1.50% -0.52%
1.16% -0.30%
0.58% 0.00%
0.57% -0.03%
0.53% -1.37%
0.61% 0.00%
0.39% -1.27%
0.47% 0.00%
0.75% -0.50%
0.30% -0.89%
0.24% 0.00%
0.74% -0.41%
0.42% -0.85%
0.11% -0.17%
0.26% -0.05%
0.41% -0.33%
0.18% -0.43%
0.11% -0.18%
0.41% -0.61%
0.35% 0.00%
0.26% 0.00%
0.39% 0.00%
0.14% -0.56%
0.24% 0.00%
0.12% 0.00%
0.11% 0.00%
0.17% 0.00%
0.26% 0.00%
0.08% 0.00%
0.53% -0.61%
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4

Eall F",ﬁ&?‘ﬁ%@{if%}}*’r}:;jﬁ (1998 &+ % 2005 F ) —wiEF|H

HM Bk BN SR AE FSF S[H §iK HPLP

1998 &+ 5373% 57 3 % 30 65% 13 28% 0.91% -0.82%
1998 #5744 68 17 25% 38 56% 13 19% 1.52% -0.46%
1999 #5714 61 37 61% 22 36% 2 3% 1.15% -0.28%
1999 #5724 68 25 36% 45 64% 0 0% 0.52% 0.00%
1999 = 573% 68 33 48% 36 52% 0 0% 0.52% 0.00%
1999 F 574% 69 15 22% 50 75% 2 3% 0.59% -1.22%
2000 F 5714 62 32 53% 28 47% 0 0% 0.59% 0.00%
2000 F 5724 69 31 42% 39 53% 4 5% 0.36% -1.12%

0

8

1

0

6

‘l\

de

d

2000 F573% 70 27 39% 42 61% 0% 0.42% 0.00%
2000 F 574 % 70 33 46% 30 42% 11% 0.70% -0.49%
2001 #5714 57 7 12% 49 86% 2% 0.33% -1.59%
2001 F 35724 62 13 21% 50 79% 0% 0.27% 0.00%
2001 #5734 61 15 25% 39 65% 10% 0.66% -0.40%

2001 F3574% 64 5 8% 43 68% 15 24% 0.57% -0.83%
2002 F3571% 55 2 4% 53 95% 1 2% 0.07% -0.13%
2002 F3572% 63 5 8% 58 92% 0 0% 0.26% 0.00%
2002 F3573% 65 5 8% 56 88% 3 5% 0.34% -0.32%
2002 #5744 65 3 5% 56 88% 5 8% 0.21% -0.50%
2003 F 35714 56 2 4% 54 95% 1 2% 0.08% -0.14%
2003 F 5724 63 1 2% 61 97% 1 2% 0.70% -0.44%
2003 F573% 65 24 38% 40 63% 0 0% 0.39% 0.00%
2003 F 3744 65 18 28% 46 72% 0 0% 0.24% 0.00%
2004 F 5714 58 20 34% 38 66% 0 0% 0.36% 0.00%
2004 F 35724 64 3 5% 54 83% 8 12% 0.10% -0.51%
2004 F 5734 63 2 3% 60 97% 0 0% 0.16% 0.00%
2004 F 35744 65 5 8% 58 92% 0 0% 0.12% 0.00%
2005 *F 5714 57 3 5% 55 95% 0 0% 0.15% 0.00%
2005 F 5724 63 1 2% 62 98% 0 0% 0.10% 0.00%
2005 F 5734 63 27 40% 40 60% 0 0% 0.25% 0.00%
2005 F 5744 64 4 6% 60 94% 0 0% 0.05% 0.00%

?Z’Fﬁﬁqﬁ 1900 423 22% 1394 74% 83 4% 0.54% -0.64%
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F 8 7RIS I A (1998 = % 2005 )
L M fhf H IR f
FHEMMH b S T S HP P
TERFIY
1998:3~2002:1 954 353 37% 500 52% 101 11% 0.64% -0.55%
2002:2~2005:4 939 205 22% 690 73% 44 5% 0.26% -0.19%
MY
1998:3~2002:1 954 324 34% 547 57% 83 9% 0.62% -0.48%
2002:2~2005:4 939 165 18% 744 79% 30 3% 0.23% -0.14%
AT
1998:3~2002:1 954 295 31% 594 62% 65 7% 0.61% -0.49%
2002:2~2005:4 939 123 13% 798 85% 18 2% 0.23% -0.13%
TR IR AR
4.3 7€ (AR 5 (50 B R 3 AT

iF{%WWi*@%ﬂW&Wﬁ?mwﬂﬁEw RLF 2
FEREEE FOET IR - 7 B - 9P R PRARR I LR
@%f@“ﬂﬂﬂy$fwwom£@ﬂ?a@@%ﬂVFwww

[N

% B ﬁ'FTAfJIJ“ DRI IS (1999) i B AR A
Gt SR (TR O 0 SR 5T AT o e e R W R €7 52

S LR R L R o -
WRAIHIT (I3 9) B8 2T R FIH (R -

B gt Fﬁ Cornell and French (1983) ~ Bhatt and Cakici (1990) ~ Klemkosky

and Lee (1991) - Macklinlay and Ramaswamy (1988) =* Figlewski (1984) - [
FISH b O F = 2 R (1999) -
19¢¢%ﬁ[{%ﬁﬁW@@$W‘iﬁﬂ1’#%%?3%%?T%%,
:?;E[IleJ-[J"L’[EAEt T R A AT FZT@QT‘T%ZFE‘%L LR Fﬁﬁ@%’([ﬂﬂg
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FEBLIT A 1 -
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VERFIHEAT R FH ) SRR P S A R R
EHREN] €7 SR EIRTFY B CRATH O AR - R SR 67 S0 ,FE‘Eﬁ
IR ERFE IR & o [l SH5= 7] [E= Al
PR (S LB LR Y P ARRA - 0 SRR RS ﬁﬂ .
(EN 8 (1999) FdrLH| M IR CRIFE L pv- WE RNk -
A= Bhatt and Cakici (1990) F7#f & 1R s ([ =LA AL | ]
@ﬂjﬁl%ﬁ[e&ﬁ = F[J_Fljg’byrglﬂ i o plE- P [F, @#‘fﬂf" Bhatt and Cakici
a%mwﬂ%%ﬂiﬁﬁ?ﬁ@?%ﬂE$%?wrww

RV RENEH RS A pURPY o A PIOR S T R R FIH AT
Fij] (1998 & 57~ % = 2002 # 57~ %) W] (2002 F 57 F =
2005 = BYPIF ) ST RE AR AT SEN AR (R 9) = KR
ﬂ&m%’*ﬁﬁﬁﬁpﬁ§%ﬂﬁy$7%ﬁﬂ%WWﬁ’ﬁ@w2
=[n 4 @ﬁiﬂ qﬁm[i ﬁ?ﬁ@ﬁ*’@mﬁﬁWW$f

SRS E%%E‘ffﬁ’ﬁﬁﬂ (Al q&%upuﬁpﬁmj fﬁgﬂ , [4:1[% qg;;“
5] fﬁ,%%{g@;ﬂ? ARG @ﬁ—fpjglgﬁc_ r,r,gpj MU i
WERHHEER Y £Eﬁ%w@@%mgy$%%w
I*’FE[F}% ) %j—v‘gﬁg[l 2 }q\gﬁl T AR A AR B R ﬁ; ﬁ@ﬁ |

(K '&HFJ?JEWF”IE S AEFR TS (1) B naﬁfﬁfﬁ tTF‘?FU‘
RIC RIS S BHE » BRI C RIS W R AIE BT
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FIES A S IR AL S T -

§ B ZFL A5 U2 Bhatt and Cakici (1990) puf - 5 -

2°¢¢Wﬁi%w%?ﬁ®ﬁ@Q~ﬁmww*ﬁi AN RE S
pllkid jdbﬁ”@"r@{a' NI AP AR(1)-GARCH (1,1) 810K 22 24 (9) Fi
Byl o KL A BRI i Y AR(l) GARCH (1 1) EIRL & 7 5 /”ﬁlﬁﬁb
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* 9 BEEGL R AR ) i
= F H 7 B AYEREL tWE P @EMm R?

S (21) 709  0.0216

C, 0.00428™ 0.00041 10.51733 0.00000

T-t 0.00009™ 0.00002  3.91895 0.00010

D, -0.00003™ 0.00001 -2.22266 0.02655
1998:3~2002:1 455 0.0153

c, 0.00561"" 0.000565 9.916181 0.00000

Tt 0.00008™ 0.00003 2.843947 0.00466

D, -0.00006  0.00004 -1.47099 0.14199
2002:2~2005:4 254  0.0441

C, 0.00232™ 0.00035  6.63035 0.00000

T-t 0.00003  0.00002  1.46835 0.14326

D, 0.00002™  0.00001  2.76102 0.00619
YERFIH (2H]) 608  0.0221

c, 0.00432™ 0.00045  9.60381 0.00000

Tt 0.00008™ 0.00002  3.44003 0.00062

D, -0.00004™ 0.00001 -2.62178 0.00897
1998:3~2002:1 408 0.0112

C, 0.0055""  0.00061  9.05082 0.00000

T-t 0.00008™ 0.00003  2.45098 0.01467

D, -0.00005  0.00004 -1.19635 0.23226
2002:2~2005:4 200 0.0275

C, 0.0022”"  0.00039  5.69127 0.00000

T-t 0.00003  0.00002  1.32906 0.18537

D, 0.00002 0.00001  1.83281 0.06834
RS (=) 506  0.0189

c, 0.00466™ 0.00050  9.35634 0.00000

Tt 0.00007™ 0.00003  2.69395 0.00730

D, -0.00004™ 0.00002 -2.60166 0.00955
1998:3~2002:1 360 0.0072

C, 0.00571™ 0.00065  8.84342 0.00000

T-t 0.00006  0.00003  1.91522 0.05626

D, -0.00006  0.00004 -1.29162 0.19732
2002:2~2005:4 146  0.0214

C, 0.00227™ 0.00044  5.21811 0.00000

Tt 0.00003  0.00003  1.09855 0.27381

D 0.00001  0.00001  1.48702 0.13921
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W LR A AR - f F % Bhatt and Cakic
(1990 ) FUgRIAL T » J I FILRLAY B E G IRL V- (W95 -
P R ALY SRR i FHE e T o LR Y
E S8 S -
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i 1T SRS (R) LI

ESicy
RS

7 s 53 4

gt AR BOEREL GRFE P B Re
ERHY (28] 709  0.0295

C, 0.00429™ 0.00041 10.55146 0.00000

Tt 0.00009™ 0.00002 3.85335 0.00013

R -0.02209  0.01141 -1.93478 0.05342

D, -0.00003™ 0.00001 -2.21108 0.02735
1998:3~2002:1 455  0.0236

C, 0.0056™" 0.00056  9.90505 0.00000

Tt 0.00008™ 0.00003 2.81804 0.00504

R -0.01974  0.01471 -1.34176 0.18035

D, -0.00006  0.00004 -1.52085 0.12900
2002:2~2005:4 254 0.0560

G 0.00234™ 0.00035 6.68446 0.00000

Tt 0.00003  0.00002 1.41253 0.15904

R -0.01268  0.01184 -1.07133 0.28505

D, 0.00002 0.00001 2.77715 0.00590
SEDFH (21 608 0.0311

C, 0.00435™ 0.00045 9.67929 0.00000

Tt 0.00008™ 0.00002 3.32288 0.00094

R -0.02355  0.01239 -1.90139 0.05773

D, -0.00004™ 0.00001 -2.60895 0.00931
1998:3~2002:1 408  0.0190

C, 0.00551™ 0.00061 9.05916 0.00000

Tt 0.00008™ 0.00003  2.40441 0.01665

R -0.01708  0.01552 -1.10095 0.27158

D, -0.00005  0.00004 -1.26334 0.20720
2002:2~2005:4 200  0.0513

C, 0.00227"" 0.00039  5.86999 0.00000

Tt 0.00003  0.00002 1.19559 0.23330

R -0.02297  0.01350 -1.70115 0.09050

D, 0.00002  0.00001 1.87253 0.06262
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fifse 1 op A AREREFORBES (R) RS e I S AT GRT )

e e AERL tHE P BRI R
S (=9]) 506  0.0276

C, 0.00467" 0.00050 9.38766 0.00000

Tt 0.00007™ 0.00003  2.62234 0.00900

R -0.02091  0.01324 -1.57954 0.11484

D, -0.00004™ 0.00002 -2.59328 0.00978
1998:3~2002:1 360 0.0150

C, 0.0057" 0.00065 8.82751 0.00000

T-t 0.00006  0.00003 1.89655 0.05870

R -0.01453  0.01607 -0.90465 0.36626

D, -0.00006  0.00004 -1.35508 0.17625
2002:2~2005:4 146  0.0561

C, 0.00236™ 0.00044  5.42428 0.00000

Tt 0.00002  0.00003 0.94295 0.34731

R -0.02683  0.01500 -1.78844 0.17584

D, 0.00001  0.00001 1.55831 0.12139
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Abstract

The dividend policy for the exchange-listing companies in Taiwan has
been changed drastically in recent years, from stock dividends-oriented in the
past to cash-oriented in recent years. This policy change has made great
impacts on futures pricing in the Taiwanese futures market, such as frequently
appearance of negative bases. If futures traders do not detect the trend of the
Taiwanese dividend-payout policy and view the appearance of negative bases
as arbitrage opportunities, they will suffer from loses. Therefore, an accurate
estimation of dividend payouts for the TSE (Taiwan Stock Exchange) index is
very important. Regretfully, none of past literature provides an accurate
estimation of dividend payouts for the TSE index. Even literature on the
pricing of Taiwanese stock index futures only provides rough and inaccurate
estimates. The purpose of this paper is to provide an accurate estimation of
dividend payouts for the TSE index, and then to reinvestigate the impacts of
these dividend payouts on the pricing of TAIEX index futures. The evidence
reveals that the dividend payouts for the TSE index show a seasonal pattern
and the concentration of dividend payouts has slightly shifted year by year. We
also find that the Taiwanese futures market has become more matured and
efficient as the trading experience increases. Moreover, the evidence also
directly reveals that the investors’ estimation of cash dividends seems to
become more and more accurate as the trading experience becomes longer.
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