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EY) JB Gbibias) d\.m;\ o a)\.c\ dja;l\ u,o.ia;)u Euac (Jarque-Bera) _)Lu;\ ‘:J\ [N u_wu\
-J:’M\JMCJ)‘“"M@@"HH\
LY il el (Breush-Godfrey) (sl e el Lol ;00 il e Y Caeliae jLidl
Lee 0.05 e ST 250.6851 sk F (2,30) Jaial i 4 sl elUad¥) (p  ualusll
Y] dabee A s Audis S13 el ) AlSda 3 ga g aae Walia Al aall daa 8 Jui Ulaay
Juis) o N (ARCH) Juia) sl : (ARCH)cxlill il aasy Lo g il (SIA jlass¥) jlaal
O iy AL panl) dim 8 g ) il 5 0.05 G0 el (5250.0322 o L F(2,32)ibias
Rl 3 saill 3 ) sdial) Uil as
£ 51 (e zdsalll mpanal 5t AaSle s e iy palall: (Ramsey Reset) bisl
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2014Q1 33.53
2014Q2 33.86
2014Q3 34.93
201404 4442
201501 42.13
2015Q2 47.01
2015Q3 53.12
201504 58.06
2016Q1 51.83
2016Q2 53.18
2016Q3 52.79
201604 48.14
201/7Q1 52.72
2017Q2 50.96
2017Q3 55.68
2017Q4 54.14
2018Q1 64.81
2018Q2 64.66
2018Q3 77.06
201804 71.52
201901 81.95
2019Q2 80.78
2019Q3 79.11
201904 90.01
202001 100.26
2020Q2 86.14
2020Q3 97.95
202004 129.95
2021Q1 140.55
2021Q2 | 130.98
2021Q3 170.92
202104 | 168.74
2022Q1 142.87
2022Q2 117.3
2022Q3 113.48
202204 | 106.08

38

s &l _pardal) d&ﬁ-ﬂ

Gl | 2l 5l agadl # L)
2014Q1 0.24
2014Q2 0.24
2014Q3 0.24
2014Q4 0.28
2015Q1 0.28
2015Q2 0.28
2015Q3 0.28
2015Q4 0.32
2016Q1 0.16
2016Q2 0.16
2016Q3 0.16
2016Q4 0.18
2017Q1 0.18
2017Q2 0.18
2017Q3 0.18
2017Q4 0.2
201801 0.2
2018Q2 0.2
2018Q3 0.2
2018Q4 0.22
201901 0.22
2019Q2 0.22
2019Q3 0.22
201904 0.245
202001 0.245
2020Q2 0.245
2020Q3 0.245
202004 0.275
202101 0.275
2021Q2 0.275
2021Q3 0.275
2021Q4 0.305
202201 0.305
2022Q2 0.305
2022Q3 0.305
202204 0.34




Akaike Information Criteria
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Dependent Variable: SHARE
Method: ARDL
Date: 05/17/23 Time: 15:47
Sample: 2014Q2 2022Q4
Included observations: 35
Dependent lags: 4 (Automatic)
Automatic-lag linear regressors (4 max. lags): DIVIDEND
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 20
Selected model: ARDL(1,0)
Variable Coefficient Std. Error t-Statistic Prob.*
0.0674428637517 13.626246658082 7.1746384867
SHARE(-1) 0.918993096 2545 82 4559e-15
51.451246132536 0.3394221524162 0.7365093513
DIVIDEND 17.46369270 53 42 080222
10.671669842887 0.4015821753083 0.6906609888
C 4.285552389 21 182 941289
0.89554140397 81.374000000
R-squared 62178 Mean dependent var 00001
0.88901274172 37.835304412
Adjusted R-squared 47314 S.D. dependent var 67785
12.6047371630 7.9878388963
S.E. of regression 7948 Akaike info criterion 96125
5084.14076641 8.1211544445
Sum squared resid 0144 Schwarz criterion 23789
136.787180686 8.0338594048
Log likelihood 9322 Hannan-Quinn criter. 62614
137.170735669 1.7697943765
F-statistic 8271 Durbin-Watson stat 17678
2.00958763779
Prob(F-statistic) 1247e-16
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1(2) pdu gl

20
Series: Residuals
Sample 2014Q2 2022Q4
16 Observations 35
Mean -3.91e-17
12 Median -0.002709
Maximum 0.054349
Minimum -0.133619
8 Std. Dev. 0.029044
Skewness -2.474048
Kurtosis 14.32793
4
Jarque-Bera 222.8416
0 0 -_ Probability 0.000000m
-0.15 -0.10 -0.05 0.00 0.05
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags
0.382953824820202 0.6851297713232
F-statistic 5 Prob. F(2,30) 76
0.871314054592096 0.6468395362005
Obs*R-squared 2 Prob. Chi-Square(2) 856
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 05/20/23 Time: 11:35
Sample (adjusted): 2014Q2 2022Q4
Included observations: 35 after adjustments
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.

0.004108891281366 0.0794036596565220 0.0517468753850895 0.9590734155809

SHARE(-1) 111 4

629

0.0741487166484024 0.9413842669073

DIVIDEND 4.004631998509596 54.00810937158516

078

0.654799732868703 0.9525411468007

C 5 10.91047194594056 0.0600157111546704 86
0.116320497327035 0.5528449977554

RESID(-1) 5 0.1937855968422568 0.6002535752010584 78
0.121673423666415 0.5458989286814

RESID(-2) 3 0.1991867447004065-0.6108510074273382 561
0.024894687274059 1.7560556183785

R-squared 86 Mean dependent var

0.105119354422732
Adjusted R-squared 2 S.D. dependent var

S.E. of regression 12.85505435224224  Akaike info criterion

40

33e-14
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71
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Sum squared resid
Log likelihood

F-statistic
Prob(F-statistic)

4957.572671973064

136.3460091735441
0.191476912410101

2
0.940971142311893

Schwarz criterion
Hannan-Quinn criter.

Durbin-Watson stat

8.2991073901295
8
8.1536156573609
55
1.9270567118161
97

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

3.8329156225

0.032191016

F-statistic 39502 Prob. F(2,32) 82398655
6.7641112049 0.033977538
Obs*R-squared 31609 Prob. Chi-Square(2) 58721425
14516305832 0.000704407
Scaled explained SS 56519 Prob. Chi-Square(2) 9351526978
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 05/20/23 Time: 11:37
Sample (adjusted): 2014Q2 2022Q4
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
202.74762634 261.775863049 0.77450848209 0.444315462
C 07363 9949 79649 4452652
3.6310739948 1.65437219526 2.19483499856 0.035547493
SHARE(-1) 24746 9738 1321 36891996
249.06594463 1262.09811207 0.19734277569 0.844807480
DIVIDEND 74448 0015 66867 8668394
0.1932603201 145.2611647
R-squared 409031 Mean dependent var 545755
0.1428390901 333.9641390
Adjusted R-squared 497095 S.D. dependent var 344712
309.19396851 14.38763109
S.E. of regression 30645 Akaike info criterion 869531
3059229.1252 14.52094664
Sum squared resid 75453 Schwarz criterion 682298
248.78354422 14.43365160
Log likelihood 71679 Hannan-Quinn criter. 71618
3.8329156225 2.753581928
F-statistic 39502 Durbin-Watson stat 186272
0.0321910168
Prob(F-statistic) 2398655

Ramsey RESET Test

Equation: EQO1

Omitted Variables: Squares of fitted values
Specification: SHARE SHARE(-1) DIVIDEND C

t-statistic

Value df Probability
1.8597301445 0.07243665803
1893 31 28602
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3.4585962104 0.07243665803
F-statistic 32401 (1, 31) 28602
3.7019951150 0.05434744645
Likelihood ratio 39665 1 444283
F-test summary:
Sum of Sq. df Mean Squares
510.29327720 510.293277202
Test SSR 22623 1 2623
5084.1407664 158.879398950
Restricted SSR 10144 32 317
4573.8474892 147.543467393
Unrestricted SSR 07881 31 8026
LR test summary:
Value
136.78718068
Restricted LogL 69322
134.93618312
Unrestricted LogL 94123
Unrestricted Test Equation:
Dependent Variable: SHARE
Method: Least Squares
Date: 05/20/23 Time: 11:38
Sample (adjusted): 2014Q2 2022Q4
Included observations: 35 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
1.4792481432 0.30818702325 4.79983916126 3.809119276
SHARE(-1) 36384 99101 4286 074306e-05
43.381943787 51.5032092959 0.84231535045 0.406063247
DIVIDEND 91959 8849 9113 5078342
21.394874893 17.2173961850 1.24263127035 0.223321493
C 64999 1151 8707 852644
0.0031776020 0.00170863611 1.85973014451 0.072436658
FITTED"2 91678212 6397564 8876 03286804
0.9060258735 81.37400000
R-squared 741279 Mean dependent var 000001
0.8969316032 37.83530441
Adjusted R-squared 7485 S.D. dependent var 267785
12.146747193 7.939210464
S.E. of regression 9529 Akaike info criterion 537849
4573.8474892 8.116964528
Sum squared resid 07881 Schwarz criterion 708068
134.93618312 8.000571142
Log likelihood 94123 Hannan-Quinn criter. 493169
99.626011077 1.762952856
F-statistic 11344 Durbin-Watson stat 835857
5.2416160955
Prob(F-statistic) 96722e-16




ARDL Long Run Form and Bounds Test
Dependent Variable: D(SHARE)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constant and No Trend
Date: 05/20/23 Time: 11:40

Sample: 2014Q1 2022Q4

Included observations: 35

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 4.285552 10.67167 0.401582 0.6907
SHARE(-1)* -0.081007 0.067443 -1.201119 0.2385
DIVIDEND** 17.46369 51.45125 0.339422 0.7365
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
DIVIDEND 215.5828 556.6672 0.387274 0.7011
C 52.90355 144.6378 0.365766 0.7169
EC = SHARE - (215.5828*DIVIDEND + 52.9035)
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000
F-statistic 0.846397 10% 3.02 3.51
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Finite Sample:
Actual Sample Size 35 n=35
10% 3.223 3.757
5% 3.957 4.53
1% 5.763 6.48

: (3) pby ol



Dependent Variable: D(SHARE)

Method: ARDL

Date: 05/19/23 Time: 17:31

Sample: 2014Q2 2022Q4
Included observations: 35

Dependent lags: 4 (Automatic)
Automatic-lag linear regressors (4 max. lags): DIVIDEND
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 20
Selected model: ARDL(1,0)

Variable Coefficient Std. Error t-Statistic Prob.
0.081006903 0.0674428637 1.2011189721 0.23852021
SHARE(-1)* 1915133 5172535 97276 01562651
17.46369270 51.451246132 0.3394221524 0.73650935
DIVIDEND** 679922 53645 161615 13080851
4.285552389 10.671669842 0.4015821753 0.69066098
C 67964 88719 083953 88940766
0.047410681 2.07285714
R-squared 75650976 Mean dependent var 2857143
0.012126150 12.5290017
Adjusted R-squared 63370848 S.D. dependent var 8443142
12.60473716 7.98783889
S.E. of regression 307948 Akaike info criterion 6396125
5084.140766 8.12115444
Sum squared resid 410143 Schwarz criterion 4523789
136.7871806 8.03385940
Log likelihood 869322 Hannan-Quinn criter. 4862614
0.796325230 1.76979437
F-statistic 166247 Durbin-Watson stat 6517683
0.459717796
Prob(F-statistic) 7443543

* p-values are incompatible with t-bounds distribution.

** Zero-lag variable.

ARDL Long Run Form and Bounds Test

Dependent Variable: D(SHARE)
Selected Model: ARDL(1, 0)

[(4) g, gl

Case 2: Restricted Constant and No Trend
Date: 05/20/23 Time: 13:39

Sample: 2014Q1 2022Q4

Included observations: 35

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 4.285552 10.67167 0.401582 0.6907
SHARE(-1)* -0.081007 0.067443 -1.201119 0.2385
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DIVIDEND** 17.46369 51.45125 0.339422 0.7365
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
DIVIDEND 215.5828 556.6672 0.387274 0.7011
C 52.90355 144.6378 0.365766 0.7169

EC = SHARE - (215.5828*DIVIDEND + 52.9035)
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Abstract :
This study aims to understand the impact of dividends on the market value of

Nike stock from 2014 to 2022 and the ARDL self-regression method was
used as an analytical tool in this study.

The study found a significant positive correlation between the dividend
distribution and the market value of Nike's stock. This means that an increase
in the value of ashare is associated with an increase in the distribution of the
four and reflects investors' confidence in the company. This positive
relationship can be explained by the fact that dividend distribution enhances
the financial returns of investors and reflects the strength of the sustainability
of the company's financial performance.

This study enhances our understanding of the dividend relationship and
market capitalization of a stock and provides valuable information for profit
management and strategic financial decision-making in similar companies.
The results can be used to improve dividend strategies and enhance
confidence and value for shareholders and investors.
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