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CTBEHHOM NMpoAyKUMW W NAaTHbIX yenyr auddepeHunaumns ycmnmpaetcs. CoOTBETCTBEHHO,
KasaxcTaH CTONKHYNCA ¢ Npobaemoli permoHanbHbIX pasnmyuuini No nokasarensam 6egHocTw,
HepaBeHCTBa [0X040B M YXYALIEHUS OKpy>KalLLeid cpeabl.

N3yyeHne maTepuana no MHTEHCMBHOMY Pa3BUTUIO PEFMOHOB NOKa3blBaeT, YTO Ha ceroj-
HALWHWA AeHb B AOCTATOYHOM Mepe He NOAYyUYUIM 0TPaKeHUs BONPOChI COKpaLleHNsA paspbiBa
B YPOBHSAX PasBUTUA TePPUTOPWUIA CTpaHbl, WHCTPYMEHTblI MeXxaHu3ma pa3BUTUSA peruno-
HOB-ayTcaliflepoB, MexaHU3Ma B3anMOLeNCTBMUA OMOPHbIX PErMOHOB C APYTMMU pernoHamu.

Bce 3T0 cBA3aHO C TeM, 4TO OCHOBHasA 4acTb MWW, Kak npaBuio, KOHLUEHTPUPYETCA B
KPYMHbIX ropofjax 1 npuaerawwmx K HUM TeppuToprusax U YacTUYHO B MHBECTULMOHHO NpU-
BNleKaTeNlbHbIX pernoHax. TakXXe He Haluan A0/KHOro 0TpaXKeHMs BOMPOChbl pelleHns pe-
3yNbTaToB MNPOBOAMMOrNO B CTPaHe MOHUTOPUHIA, NOCKO/bKY BHUMaHME CKOHLEHTPMUPOBAHO
Ha JMHaMVKe U3MEHEeHUS YPOBHSA COLMAaNbHO-3KOHOMMYECKOro pasBUTUS PErmoHOB C TOUKM
3peHNs MHBECTOPOB. K TOMY >Xe caMun peanunsyemble NporpamMmbl 6bI/IN COCPEAOTOYEHbI Ha
opMNPOBAHUN NHBECTULMOHHOM NPUBNEKATENBHOCTN pernoHa, ocTaBnAasa B CTOPoHe npobe-
Mbl CO34aHMA NOIOCOB Pa3BUTMA M NOJIIOCOB pocTa.

Xog npoBoAMMOl pedopMbl NMOKa3biBaeT, UTO MeXpervoHasbHas AuddepeHumaumnsa mn
TpaHCcNopTHble NPo6aeMbl, HeAOCTATOUHbIV YPOBEHb PA3BUTUA UHXXEHEPHbBIX KOMMYHUKaLWNi
npoAo/HKalT 0KasbiBaTb Heb6MaronpusaTHoe BAUSIHME Ha TeMnbl pocta BPIM, o6bembl MU,
3KCMOPTHLIA NoTeHuman cy6bekToB MCB 1 4acTHOro npeAnpuHMMAaTebCTBA, HA KOMMJIeKe-
HOe MCno/sib30BaHWe BCEro noTeHuuana pernoHos. Apyrumu crioBaMu, BO3MOXXHOCTU ANs
obecneyeHnsi paBHOMEPHOI0 M AUHAMUYHOI0 POCTa 3KOHOMUKW PErMOHOB 0Ka3a/incb HegocTa-
TOYHBIMW.

B npgeane tepputopnasibHas NoANTUKA J0/KHA OblTh HaLeneHa Ha paBHOMepPHoe pa3Bu-
TVe PernoHoB, YTO NPesonpeAenI0 HE06X0AMMOCTb CUCTEMATU3NPOBATL X B O4HOM Nporpam-
Me. [1nA obecrnevyeHns B pa3BUTUN PErMOHaNIbHOM 3KOHOMUKMN 6bICTPOro My NbTUMNNKATUBHO-
ro apthekTa n HUBEIMPOBAHMSA BO3POCLLIENO COLMANbHOMO U PermoHanbHOro HepaseHcTBa bblna
npuHATa egnHas nporpammMa passBuTUSA PernoHoB, 06begnHMBLUAA HECKO/IbKO OTpacneBblX
nporpaMm, B TOM 4yucsie nporpaMmmel «octynHoe >xunbe —2020», AK Bynak, nporpamma mo-
pepHusaumn XK KX Ha2011-2020 roasl, nporpamma passmtma MoHoropogos Ha2012-2020 ro-
bl U Pa3BUTUS PEFMOHOB, MasblX FOPOAOB U MPUTPAHUYHbIX TEPPUTOPUIA.

Monaras, 4To Kaxkaasa 06,1acTb, TPAHCTPAHNYHbIE TEPPUTOPUN JO/DKHbI CTaTb 06beKTaMu
pehopMupoBaHus, B HacTosiLLlee BpeMs nocTaBfeHa 3ajaya NpUHATL cTpaTernyecknii nnaH
pa3BmuTnA f0 2025 r. Mpun 3TOM 0CHOBOW 3KOHOMUYECKOr0 pocTa NPU3HaHo hopMmnpoBaHue Ho-
BOVi TEXHOIOTMYHOWN, 3KCMOPTOOPUEHTUPOBAHHOM 3KOHOMUKWN C CU/MbHBbIMUK pernoHamun. ba-
3014 ANA nepexoAa K HOBOW 3KOHOMWYECKOM MOAENN CNY>XUT coyeTaHUe CEMU CUCTEMHBbIX U3-
MEHEHWI N CEMU MPUOPUTETHLIX MOANTUK. OHM 0XBaTAT Takue K/IUeBble acneKTbl XXU3HU
B CTPaHe, KaK pa3suTue YesoBeka, TeXHONornm usHeca, obecrneyveHvie BepXoBeHCTBa Npasa u gp.
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CREDIT RISK OF LEBANESE BANKS USING DATA ENVELOPMENT
ANALYSIS

According to IMF (International Monetary Fund), Lebanon’s public debt reached 160 per-
centof gross domestic product GDP in 2018 and is projected to rise to 180 percent by 2023,
which puts Lebanon on the second rank after Japan. Lebanon’s «debt affordability» is the
worst among all sovereigns rated by Moody’s Investors Service. After lowering the Lebanese
governments’ bonds rating from B3 to Caal, Moody’'s downgraded the ratings of many
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Lebanese Banks, and attributed this move to the «government's weakened creditworthiness».
Also, Fitch Ratings revised the outlooks of many Lebanese Banks to negative from stable,
affirming the government bonds Issuer Default Ratings at B. The S&P Global Ratings
affirmed the «B-» Foreign Currency credit rating of Lebanon, at the same time the rating
agency revised the outlook to negative from stable.

Lebanese banks play an essential role in the country’s stability and economic growth.
Banks at Lebanon are secure and well known for their high liquidity and full compliance
with all international regulatory standards, which make Lebanese banks among the most
profitable in the region. The Lebanese banking sector gained its solidity mainly from the
strict policies applied by the Lebanese Central Bank (LCB). Lebanese banks hold around
60 % of the government bonds which puts an increasing risk on these banks. An efficient
and stable banking sector is essential for effective stabilization policies, investment pros-
pects, and for achieving a steady economic growth for a developing economy. Therefore,
maintaining an efficient banking sector represents priority for policymakers as the develop-
ment of the real sector is primarily depends on this sector.

DEA is a performance measurement analysis technique used to evaluate the relative
efficiency within a group of peers. The primary advantage of using DEA is that it allows
the multiple inputs and multiple outputs process which will uncover relationships between
the variables not available from other techniques. In this dissertation, Data Envelopment
Analysis (DEA), will be examined with its extensions and applications to credit risk
measurement, to measure the credit risk of a group of Lebanese commercial banks that is
attributed to their high exposure the Lebanese government debt.

DEA model will be applied to measure credit risk at two levels. First, to discuss the
Lebanese banks’ credit risk relative to other comparable banks in the world, the obtained
result will prove that efficiency and credit rating have common elements, and that banks
receive better credit ratings when they are more efficient. In the second application, DEA
will be applied to evaluate the efficiency of the Lebanese government to manage their public
debt, the obtained result will prove that when a country’'s efficiency as compared to
country’s credit rating, efficiency and credit rating are measuring two different aspects but
of the same importance.
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POJIb MHHOBALINW B PA3BUTUN MHBECTULMOHHOIO MPOLECCA
B PECMNYBJ/IMKE BEJIAPYCb

B Pecny6nuke Benapycb 60/blias posib 0TBOAUTCS (DOPMUPOBAHUIO MHHOBALMOHHO-MH-
BECTULMOHHOMO MpoLecca, KOTOPbIV AO/KEH Pa3BMBATLCS MO CEAYIOWMM HanpasieHUsim:

1) rocyAapcTey LenecoobpasHo NpoBOAUTL TPAHCHOPMALMI0 FOCYAapPCTBEHHOrO ceKTopa
9KOHOMUKM, YyUnTbiBas NMPUOPUTETHOCTb NPOrpaMm B 06/1aCTU Hay4HO-UCC/eA0BaTETbCKUX
1 OMbITHO-KOHCTPYKTOPCKMX Pa6oT, a TakXKe MHBECTULMIA B MPOM3BOACTBEHHYIO chepy. Beay-
WMM HanpasfieHMeM PasBUTUA FOCCEKTOPA 3KOHOMUKMW [O/IKHO CTaTb o6ecriedeHne paclum-
PEHHOro BOCMPOM3BOACTBA YE/I0BEYECKOr0 KanuTana, NocKosibKy TPYA0Bble pecypcbl 06LecT-
Ba COCTAB/SAIOT /1aBHbIM (PakTop NMPOM3BOACTBA M HAYYHO-TEXHUYECKOro MnpoLecca;

2) B CTpaTermyecky BaKHbIX OTPACAsAX U BUAAX MPOM3BoACTBA (06LLerocyAapCTBEHHbIM
TPAHCMOPT U CBA3b, 060POHHAsH MPOMBbILLIEHHOCTb, KPYMHble 06bEKTbI CTPATEMMYECKOr0 3Ha-
yeHus) BMECTO MexaHM3Ma NpuBaTu3auny AoskeH 6biTb BHEAPEH MEXaHW3M rocyfapcTBeH-
HO-4aCTHOr0 MapTHepPCTBa,;
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