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oABSTRACT o

aimed to test the relationship between interest rate and return on
unrestricted investment account holders in Islamic banks operating in Syria
during the period 2011-2020. The Return on unrestricted investment accounts
of unrestricted investment accountholders and interest rate on long-term
deposits were used as variables. econometrics method through in order to test
the hypotheses, the Johansson co-integration method was used, and three co-
integration tests were conducted (Fisher- Kao-Pedron), then the VECM error
correction model was carried out, and finally the causal relationship between
the two variables was tested. The study concluded that there is an inverse
relationship between variables in the long term and its absence in the short
term, and that an increase in the interest rate by 1% leads to a decrease in the
return on unrestricted investment account holders by 012.0% in the long term,
and that 127% of short-term errors are corrected to return to the equilibrium
position In the long term, this correction requires approximately 7 months and
8 days, and the Granger causal test indicated that there is no causal relationship
between the variables
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el Ja¥) B cilaleal) Lo

i) Ja¥) clalea (9) Jgaad

Sample: 1 59
Periods included: 17

*CIMNR-2)) + C(6)

Dependent Variable: D{ROL)
Method: Panel Least Squares
Date: 11M11/22 Time: 17:46

Cross-sections included: 2

Total panel (unbalanced) observations: 50

D{RCOD) = C(1 7 ROD(-1)+ 0.001268923207982* IMNR(-1) - 0.033522507707
4 3+ CE2PFDIRCOD-1)) + C3PFDIROD-2)) + ClAPFDIMNR-1)) + C(5)

Coefficient Std. Error t-Statistic Prob.

1) -1.2749326 0180128 -7.OF7 7946 0.0000

C2) -0.109325 0152439 0. F171732 04771

C(3) 0.049121 0.099710 0492642 0.6247

C4) -0.003224 0.002917 -1.108221 0.2751

C(5) -0.001696 0.002877 -0.5894326 0.5586

C(6) -0.002091 0001228 -1. 703572 0.0955
R-squared 0.862135 Mean dependentvar -0.001653
Adjusted R-squared 0.846469 3S.0O. dependentwvar 0.021577
S.E. ofregression 0.0028454  Akaike info criterion -6.596072
Sum squared resid 0.002145 Schwarz criterion -G.366629
Log likelinood 170.9018 Hannan-Quinn criter. -6.508699
F-statistic 5503068 Curbin-Watson stat 1.061927
Prob{F-statistic) 0000000
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Wald test (1 +) Jgaal ) )

W alhdad T =t
Eguaticaorm: LImntitl e

T e=t =tatistic TEl L= [ s FProbEability

S22 =200
=SES . 1T =S T 0

Lo DO B e B
Lo DO B e B |

F-—=tati=stic

(=, 240
Chi-=Ogu=ar= =

rdull Hypoth e sSsis: 0 =002 p=10 0 3 =10
rMull Hypotha=i= Surmirmanry:

rrRMoaorrmalized Restrictiom = O M El = =td. Eror.

L i I -1 . =2 FAEa2=25 D1 sE01=
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Pairwise Granger Causality Tests

DCate: 111122 Time: 18:11

Sample: 1 59

Lags: 2

Mull Hypothesis: Obs F-Statistic Prokb.
ROD does not Granger Cause INR 53 041633 066128
INR does not Granger Cause ROD 1.44306 0.2451
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9
Series: Standardized Residuals
87 Sample 1 59
7 Observations 50
6 — Mean -1.11e-18
5 | Median -0.000792
Maximum 0.018609
4 — Minimum -0.024177
3 Std. Dev. 0.008012
Skewness -0.029745
2 Kurtosis 3.511266
L ’_‘ Jarque-Bera  0.551943
o -4—1 — —— | | Probability 0.758835
_0.02 -0.01 0.00 0.01 0.02
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Bloll Auadocl) L ¥) LSS
LM Test () Y) Jgaall

WEC Residual Serial Correlation LM Teaests
Crate: 1111422 Time: 18:15

Sample: 1 59

Included cbservations: S50

FHull hypothesis: Mo serial correlation at lag h

Lag LRE* stat df Prob. Rao F-stat df Prob.
h| 16 00941 4 00020 4. IGN1223 (<, 82.0) 00020
=2 8 931402 A oO.0628 Z 229011 (<, 82 0) o029
3 4 G81360 4 03215 1.189599 (<, 82.0) 03216

FHull hypothesis: Mo serial correlation at lags 1 to h

Lag LRE* stat df Prob. Rao F-stat df Prob.
h| 16 00941 4 00020 4. IGN1223 (<, 82.0) 00020
=2 24 F1402 8 o.0017F 2 ATEESET (8, 78.0) o.o001s
3 29 68380 12 00031 2 812461 (12, 74 0% oO.003=

*Edgeworth expansion corrected likelihood ratio statistic.
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