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Apstrakt 

-19 krize. 
ivanje prati uticaj tradicionalnih odrednica profitabilnosti bankarskog sistema 

nezavisnih varijabli BDP-a, inflacije i nezaposlenosti. Primarni cilj ovog rada jeste 

  prinos na kapital, kao i 
uticaja nezavisnih faktora: a. realni rast BDP-
krediti-nekvalitetni krediti/ukupni krediti, odnosno makroekonomskih varijabli u 

 

Klju ne re i: profitabilnost ROA i REA, zdravstvena kriza, ekonomija, lo i krediti, 
nezaposlenost.  
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Uvod 

Period pre i tokom zdravstvene krize izazvane Covid-19 pandemijom imao je za 

ekonomija,,Otvorenog Balkana  Srb
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ukupnim kreditima, odnosno analiza nekvalitetnih (NPL) kredita i koefecijent 

,eksterne 
determinante  osluje. S tim u vezi, u 

-a, 
nezaposlenost i inflacija. Ove determinante su u periodu Covid-19 pandemije imale 

rditi kroz dalje 
 

Pregled literature 

 usmerena je na  i alternativne mere 
profitabilnosti bankarskog sektora. Dva  su: kroz povrat na 
imovinu (ROA) i povrat na kapital (REA) (Iqbal, Molyneux, 2005). U svojoj studiji iz 
1999. godine, Lejker (Laker) 

koje su 2009. godine spr pokazuje da profitabilnost banaka zavisi od 
makroekonomskih varijabli i da profitabilnost. 

ekonomski rad (Athanasogloua et al., 2008).

-
Tan, Floros, 2012). Isto tako, 

i
(Frisch, 1990). 
inflacija nema uticaja na povrat na imovinu (ROA), povrat na kapital (ROE) i 
neto dobit odabranih banaka javnog sektora.  

 BDP-a 
i inflacije na pokazatelje profitabilnosti banaka u zemljama, i 

. Naime, pove anje BDP-a i inflacije od 1% pove avaju ROA za 
i uticaj na ROA i ROE u odnosu na BDP. 

anje BDP-a od 1% i inflacije 
pove avaju ROE za 0,49% i 0,42%.  

Prisutna su i  prema kojima rast BDP-a i inflacije u na pove anje 
profitabilnosti finansijskog sektora, odnosno smanjuju njihovu likvidnost (Rai, 

 mnogim studijama posebno analizirani nekvalitetni 
avanje nekvalitetnih kredita, a koji ukazuju na 

to da izvestan broj privrednih subjekata koji imaju defekt kulture u servisiranju svog 
kreditnog duga, jednostavno ne otpla uje kredite (Morttinen et al.). Tako Morttinen et 
al. (2005) tvrde da se ukupna vrednost banke smanjuje kao rezultat gubitaka nastalih 
usled otpisa dugova. 
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Evropske U  da 
razmera kredita i depozita ima pozitivan uticaj na profitabilnost banaka u 
zemljama EU, ali negativan na srpske banke (Pasiouras, Kosmidou, 2007.). Ovaj 

je stranih banaka 
u Srbiji i stranih banaka u EU zemljama ukazuje na to da se glavna razlika u 

 
kapitalizacije.  

Metodologija istra ivanja 

Analiza uticaja determinanti profitabilnosti bankarskog sektora zahtevala je 

teorijsko-

tradicionalne indikatore profitabilnosti ROA i REA koje su zavisne varijable 
na primeru ekonomija tzv. otvorenog, zapadnog Balkana. Metoda i tehnike 

bankarskog sektora pomenutih ekonomija, prvenstveno kroz uticaj 
stopu ekonomskog rasta, inflaciju 

i nezaposlenost. Kod procene profitabilnosti ekonomija,  
p
trajanja Covid-19 krize, a koje se odnosi na  bankarskog sektora 
ekonomija,,Otvorenog Balkana . 

trenda, strukturnih 

su banke ostvarile u periodu 2018
cilju sumiranja, kroz kvantitativno i kvalitativno iskazivanje dobijenih rezultata. Sa 

ekonomija,,Otvorenog Balkana , i to iz dva perioda  pred zdravstvenu krizu Covid-
19 (2018-2019) i tokom zdravstvene krize izazvane Covid-19 pandemijom (2020-
2021).  

Rezultati istra ivanja i diskusija 

Koncept profitabilnosti i efikasnosti bankarskog sektora mo e se posmatrati kroz
stavove pojedinih autora koji su trvdili da su dva najva nija koefecijenta
profitabilnosti zavisne varijable, ROA i ROE. ROE je najbitniji pokazatelj za
akcionare banke, dok ROA pokazuje efikasnost menad menta i zaposlenih u banci
kod upravljanja ukupnom aktivom, a u kontekstu ostvarivanja neto profita nakon
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oporezivanja, (Baki Iskustva su pokazala da se ROA smatra najboljom 
merom jer je preciznija mera za izra unavanje profitabilnosti. ROA priznaje injenicu 
da je profitabilnost odnos izme u sopstvenog i pozajmljenog kapitala (Novi evi
Jemovi Milenovi Z
srednje i male banke iznad 1%. 

2020. godine ostale profitabilne. Banke u Srbiji su u 2020. godini kroz oba povrata na 
imovinu (ROA) i povrat na kapital (ROE)  pad (ROA sa 1,7 % u 2019. 
godini na 1,06% u 2020. godini, a ROE pad sa 9,8 % 2019. godine na 6,5% u 2020. 
godini). Ako sagledamo profitabilnost evropskih banaka
da je i pre -19 virusa ona bila vrlo niska, uglavnom zbog 

 finansijske imovine (U EU je ROE dostigao dno sa 
1.8 % u 2020. godini, nego 5.8%  
kraj 2019. godine). ROE evropskih banaka iznosio je 5,8% u 2019. godini, to 
predstavlja pad sa 6,1%  2018.godini. I pored pada, zbog 
umerenijeg rasta u nekoliko zemalja u upore ivanju sa 2018. godinom, to je i dalje na 

10,6% na  iz 2007. godine. Evidentni oporavak 
banaka , kao 
posledica smanjenja pandemijskih pritisaka u 2021. godini. Ukoliko izmerimo 
vrednosti koefecijenta ROA, on je  
(2005 2007. godine) iznosio 0,35%, dok je u periodu pre Covid-19 pandemije bio 

i (0,26%), a u periodu trajanja pandemije (2020-2021. godine) iznosio je oko 
0,15% (Hack, Nicholls, 2021) Bolje pokazatelje profitabilnosti od Srbije, kroz ve i 
koefecijent ROE u 2018. godini, imale su druge dve zemlje lanice 
inicijative,,Otvorenog Balkana Makedonija je imala koefecijent ROE od 16.0%, a 
Albanija koefecijent ROE od 13.0%. Ukoliko uporedimo sva tri koefecijenta ROE u 

-Covid-19 periodu 
imala je Albanija. Koefecijent ROE u Makedoniji je 2020. godine smanjen sa 11,9%, 
koliko je iznosio u 2019. godini, na 8.5%., dok je u Albaniji opao na 12.8%. Srbija je 

iznosio 6.5%. anke  jeste 
Koeficijent ROA, u periodu pre 

2014. godine, kretao se od 1% do 2%. Prosek ROA kod tradicionalnih banaka, u 
periodu 2011  2020. godine, u Srbiji je iznosio 0,18%, dok je ROE bio 0.99%. 

manje od 0,15%. U EU, prosek ROA kod tradicionalnih banaka u periodu 2011
2020. godine, iznosio je 0,63%, a ROE u istom periodu 2011-2020. godine 12,39%. 
Ovo je jasan pokazatelj koliko je tada profitabilnost tradiocionalnih banaka 
ekonomija, bila daleko od banaka EU

.



57

Tabela 1. Indikatori profitabilnosti bankarskog sektora ROA i ROE ekonomija,,Otvorenog 
i ekonomija EU u periodu 2018 jul 2021.godine.

Ekonomije
otvorenog
Balkana i EU

Indikatori profitabilnosti bankarskog sektora
ROA REA

2018 2019 2020 2021 2018 2019 2020 2021

Srbija 2,1 1,7 1,06 1,17 11,3 9,8 6,5 8,0
Severna 

Makedonija
1,73 1,2 0,98 / 16,0 11,7 8,5 /

Albanija 1,2 1,5 1,0 1,4 13,0 13,5 12,8 /

Prosek EU
2017 - 2019. 0,26%
2020 - 2021. 0,15%

6,1 5,8 1,7 7,4

Izvor: Centralne banke ekonomija, i ECB

Grafik 1. 

odnos nenaplativih 
kredita u Srbiji prema ukupnim kreditima smanjen na 3.5 % zahvaljuju i 
implementaciji strategij problemat
Srbije (NBS). U , Vlada 
Republike Srbije je u decembru 2018. godine usvojila Program

period 2018 2020. godine (Narodna banka Srbije, 2019.)
Ukoliko uporedimo kraj 2020. godine i 
ECB banaka u EU pod direktnim nadzorom ECB-a iznosio je 
2,5%, je predstavljalo jih deset godina. Z
NPL-nekvalitetnih zajmova u EU, u toku Covid-19 zdravstvene krize, imali su 
moratorijumi na otplatu kredita koje su skoro sve zemlje EU uvele, kao i garantne 
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U periodu 2016 2017. godine, primetno je da je Srbija imala visok procenat 
nekvalitetnih kredita, u iznosima oko 10-20% (Dragosavac, 2021).

Tabela 2: Prikaz NPL-nekvalitetnih zajmova ekonomija,,Otvorenog Bal (u %).

Izvor:Podaci preuzeti sa sajtova centralnih banka posmatranih ekonomija 

Grafik 2. Prikaz NPL-nekvalitetnih zajmova ekonomija, (u %)

Bankarski sektor Srbije je adekvatno kapitalizovan CAD (%) (regulatorni kapital 
prema riziku ponderisanoj imovini) u ,Otvorenog 

, tako da je na kraju prvog tromese ja 2021. godine stopa adekvatnosti
kapitala 

22.3%. Regulatorni stepen adekvatnosti kapitala na 
osnovu Bazelskih standard sa propisima Bazelskih standarda 
koji su iznosili 8%
aktuelna kapitalna adekvatnosti kapitala koje je NBS propisala je znatno iznad 
minimuma stopa adekvatnosti kapitala CAR (%), koja je bila manja u Severnoj 
Makedoniji (16, 7% u 2020. godini, 16,3% u 2019 godini, 16,5% u 
2018godini, i 15,7% u 2017. godini). Adekvatnost kapitala je tokom 
celokupnog analiziranog perioda neg zakonski 

sagledavanju 
potencijalnih proizvoda. Pored toga, osnovni kapital zauzima 80 90% 
ukupnog kapitala,
Severne Makedonije. U Albaniji

Zemlja 2016 2017 2018 2019 2020 2021
Albanija 18,2 18,3 5,0 8,4 8,1 7,1

Severna Makedonija 10,8 10,8 5,0 4.6 3,6 3,1

Srbija 21.6 19,5 5.6 4.6 3.7 3.5
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Severne Makedonije, sa stopom koja je iznad regulatornih uslova u 
posmatranom periodu u bankarskom sektoru Albanije (18,3% u 2020. godini, 
18,28% u 2019. godini, 18,24 u 2018. godini, i 16,60% u 2017. godini). 
Svakako, mere centrane banke Makedonije kroz dva moratorijuma 
odlaganje naplate kredita z
kredita u 2020. Godini. U praksi je to upravo 
tih kredita od 90 do 150 dana. Konkretno, ove mere su pomogle u ja
rasta i obuzdavanju koeficijenta nenaplativih kredita, tako da je na kraju 2020. godine 
odnos prob %, a polovinom 2021. godine na 3.1% u 
Republici Severnoj Makedoniji.  

Republika Albanija imala je rast depozita koji ubrzava na 5.8% u 2020. godini. Od 
 rast od 6,1% za 

razliku od negativnog rasta od -
r su kreditni rizici kroz 

Ipak 
 

dalje 

zajmova u odnosu na ekonomije EU. 
aktivnostima Vlade Republike Srbije i Narodne banke Srbije u prethodnih 10 

 sektora u Republici Srbiji. 
Najbolja potvrda navedene stabilnosti, interesa 
deponenata, jeste pokazatelj adekvatnosti kapitala koji je za bankarski sektor 
godinama unazad egulatornog minimuma od 

 
. Smanjenje stopa prinosa u odnosu na kapital sa oko 

10% na oko 6,5% u 2020. godini potvrda je da je bankarski sektor podelio 
teret krize sa privredom  

Tabela 3. Finansijski indikatori profitabilnosti bankarskog sektora 
ekonomija,,Otvorenog Balkana u period 2018-2021. godine. 

Finansijski indikatori 

Ekonomija 
 

Rast 
depozita 

Rast 
kredita 

Nekvalitetni 
krediti (nerealizovane 
pozajmice) t.j. kreditni 

rizik 

Srbija

2018

2019

2020

20 21

2018

2019

2020

2021

2018

2019

2020

2021

7.4 12.9 15.0 - 4.3 9.7 12.5 - 5.6 4.6 3.7 3.5

Severna

2018

2019

2020

20 21

2018

2019

2020

2021

2018

2019

2020

2021
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Makedonija 
8.6 9.6 7.8 - 6.6 7.2 6.4 - 

10,
8 

4.6 3.6 3.1 

Albanija 
 

2018 

2019 

2020 

20 21 

2018 

2019 

2020 

2021 
 

2018 

2019 

2020 

2021 
 

-1.2 2.5 5.8 - 
-

1.7 
3.0 6.1 - 5,0 8.4 8.1 7.1 

Izvor EU Candidate Countries, 2021. Potential candidates economic quarterly (CCEQ), 
Tehnical paper 052, https://ec.europa.eu/info/sites/default/files/economy-finance/tp052 en.pdf 

Grafik 3 Finansijski indikatori profitabilnosti bankarskog sektora ekonomija 
tzv.otvorenog Balkana 2018-2021. godine. 

 

 
Do  vrlo retko 
ekonomski faktor za funkcionisanje finansijskog sistema i profitabilnosti bankarskog 
sektora. ezaposlenost je veoma 
usporava ekonomski rast privrede, odnosno BDP-a i izaziva gubitak sposobnosti 

 Najbolje 
indikatore nezaposlenost kod ekonomija, ima Srbija na istorijsko 

(pred -19 pandemije, 2019. 
godine, iznosio je 10.4%) avanju negativnih trendova koji bi 
mogli uticati na profitabilnost bankarskog sektora usled zdravstvene krize Covid-19 
na kratki rok. Najslabije pokazatelje nezaposlenosti ima Makedonija (17,3% u 2019. i 
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16,4% u 2020. godini, sa projekcijom od 15,8% u 2021. godini). 
bolji u inak u pogledu nezaposlenosti od Severne Makedonije. Kod Albanije stopa 
nezaposlenosti je 2019. godine je iznosila 12.0%, 14.5% u 2020. godini, dok je 
projekcija za 2021. godinu bila 13.9%. Stopa nezaposlenosti u EU u Covid-19 
periodu, u septembru 2021. godine, iznosila je 6.7%, a u Euro zoni 7.4% (Podaci 
preuzeti sa sajta Evropske centralne banke). 

Tabela 4: Makroekonomske determinante profitabilnosti bankarskog sektora 
2018- 2021. godine 

Ekonomije 
otvorenog 
Balkana 

Makroekonomski i finansijski indikatori 

Rast realnog BDP Rast inflacije Rast nezaposlenosti 

Srbija 
2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021 

4.5 4.2 -1.0 5.3 2.0 1.8 1.6 2.4 12.7 10.4 9.0 9.3 

Severna 
Makedonija 

2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021 

2.9 3.2 -4.3 3.7 1.5 0.8 1.2 1.7 12.7 17.3 16.4 15.8 

Albanija 
2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021 

4.1 2.2 -3.3 3.7 2.0 1.4 1.6 2.1 12.8 12.0 14.5 13.9 

 Izvor: European commission 2021. EU Candidate Countries, Potential candidates economic 
quarterly (CCEQ), Tehnical paper 052. 

 Napomena: ECFIN, prognoza za 2021.godinu objavljena maja 2021. 

Grafik 4 Makroekonomske determinante profitabilnosti bankarskog sektora 2018- 
procena 2021. godine 

 
U k potrebno je uvrstiti i realni rast BDP-a jer on ilustruje realnu 
stopu rasta privredne aktivnosti u odnosu na proizvedena dobra i usluge. Njegova 
pozitivna ili negativna vrednos procesu
investitora

BDP. vanja koja su nam bila dostupna, a koja su se odnosila na 
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 da postoji izvestan 
nivo pozitivnog uticaja makroekonomskih faktora na profitabilnost banaka, 
dominantno BDP. Novija 

 monopolsku konkurencija, itd. 
(  et al., 2018). Otuda je 

analizirati. Povoljne okolnosti su vladale u pred-Covid-19 i Covid-19 periodu 2018-
2021. godine gde smo imali nisku stopu inflcije i visoku stopu realnog rasta u 
ekonomijama,  (European Economy, 2021).  

Zaklju ak 

Pritisci na smanjenje profitabilnosti bankarskog sektora sve tri ekonomije,,Otvorenog 
  da se oporavlja od posledica 

izazvanih Covid-19 pandemijom. Ovu injenicu dodatno optere uje i po etak 
energetske krize, uz rast inflacije usled pekulativnog rasta cena na globalnom tr i tu. 
Po broju banaka na nivou jedne ekonomije u sve tri lanice inicijative,,Otvorenog 
Balkana prednja i Srbija, dok je najja i uticaj na povrat na aktivu ROA zabele en 
kroz veli inu banke i kroz stepen adekvatnosti kapitala. Istina, sa zadr kom mo emo 
re i da veli ina uti e na profitabilnost, me utim kako vreme prolazi sve je manje 
zna enje uticaja veli ine na profitabilnost banaka. Ipak, u literaturi ne postoji 
jednoglasno mi ljenje kako veli ina banke pozitivno deluje na njenu profitabilnost. 
Stepen adekvatnosti kapitala predstavlja sinonim za finansijsku snagu bankarskog 
sektora i dobija se stavljanjem u odnos osnovnog kapitala i rizi ne aktive koja je u 
Srbiji, u odnosu na ekonomije,,Otvorenog Balkana bolja i iznosila je u 2020. godini 
ne to iznad 23% (za razliku od Makedonije koja je imala ne to iznad 16% i Albanije 
ne to vi e od 18%). Prema nekim studijama, srazmerna adekvatnosti kapitala 
ekonomija otvorenog Balkana i statisti ki zna ajna adekvatnost kapitala na nivou 
razvijenosti pomenutih ekonomija je na nivou od 10% i tada ima pozitivnu korelaciju 
sa profitabilno u banaka. U slu aju ekonomija profitabilnost tradiocionalnih banaka 
ekonomija,,Otvorenog Balkana po ovom kriterijumu radi se o dosta dobro 
kapitalizovanim bankarskim sektorima u sve tri ekonomije i u kovid i predkovid 
periodu. Stopa adekvatnosti kapitala je u nekim intervalima u sve tri ekonomije imala 
stopu smanjenja kao rezultat pove anog kreditnog rizika, ali i rizi ne aktive to se i 
de avalo tokom kriznih godina u pro losti. Uostalom, nepisano pravilo je da trajni 
izvori iskazani kroz osnovni kapital treba da podnesu sve rizike i gubitke u 
poslovanju, pa time i problemati ne kredite (NPL). 

 
NPL-a, nivo ROA se smanjuje i obrnuto.  usled 
otpisa nekvalitetnih kredita i ostalih mera monitoringa i rast kreditne aktivnosti koja 
se dokazuje u konkretnoj situaciji kroz pad nekvalitetnih kredita u pred Covid-

-19 periodu kod ekonomija, , 2020
2021. godine, direktno lnost banaka kako kroz smanjenje 
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portfolija banke.  

Zbir NPL nekvalitetnih kredita koje se posmatra do sada smanjivao se i u padu je u 
periodu 2018 2021.godine i u Srbiji, Severnoj Makedoniji i Albaniji. Koefecijent 
nekvalitetnih zajmova u Albaniji je duplo  od nivoa NPL u odnosu na Srbiju i 
Makedoniju. Pokazatelji takozvanih nekvalitetnih 

,  u Covid-19 periodu, 2020 2021. 
godine.  u ovim 

 od svojih konkurenata u zemljama koje nisu 

podrazumeva bolju odbranu od nekvalitetnih zajmova (NPL). 
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PROFITABILITY OF THE BANKING SECTOR OF THE "OPEN 
BALKANS" ECONOMY IN THE PRE-COVID AND COVID PERIOD 

OF THE HEALTH CRISIS 
 

14, 15, 16  

Abstract 

The aim of this research is to examine the health of the financial and especially the 
banking system of the economies of the "Open Balkans" in the conditions before and 
during the COVID-19 crisis. The research monitors the influence of traditional 
determinants of profitability of the banking system (ROA and REA), which represent 
the most significant macroeconomic determinants, i.e., "external conditions", which 
affect the profitability of the banking sector, through the independent variables of 
GDP, inflation and unemployment. The primary goal of this work is to reach results 
that reveal the correlation of profitability of the banking sector between the 
dependent factors ROA - return on assets and REA - return on capital, as well as the 
influence of independent factors: a. real GDP growth, b. inflation, c. unemployment, 
d. bad loans-non-quality loans/total loans, i.e. macroeconomic variables in which the 
banking sector of the "Open Balkans" initiative operates. 

Keywords: ROA and REA profitability, health crisis, economy, bad loans, 
unemployment. 

JEL: G21 

Introduction 

The period before and during the health crisis caused by the Covid-19 pandemic 
resulted in different profitability of the banking sector of the observed economies of 
the " Open Balkans " - Serbia, North Macedonia and Albania. As will be emphasized 
in further research, the most significant factors for the profitability of internal type 
banks include loan growth, deposit growth, the ratio of non-performing loans to total 
loans, i.e. analysis of non-performing loans (NPL) and the capital adequacy ratio. On 
the other hand, the most important determinants of the bank's profitability, which its 
management cannot influence, are described as "external determinants" and they refer 
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to the environment in which the bank operates. In this regard, external determinants 
include: economic growth expressed through real GDP growth, unemployment and 
inflation. These determinants during the period of the Covid-19 pandemic had a 
different statistical impact on the profitability of banks, which we will confirm 
through further research in the continuation of this paper. 

Literature review 

Most academic research is focused on internal factors and alternative measures of 
banking sector profitability. The two most commonly used are: through return on 
assets (ROA) and return on equity (REA) (Iqbal, Molyneux, 2005). In his 1999 study, 
Laker states that macroeconomic variables (gross domestic product, interest rates) are 
positively correlated with bank income growth. The research conducted in 2009 by 

and that it has a certain amount of positive effect on profitability. In this way, we 
arrive at the claim that bank profitability is actually a prerequisite for economic work 
(Athanasogloua et al., 2008). Also, in previous researches, the claim according to 
which the increase in core inflation has a significant negative causal effect on 
the profitability of banks is highlighted, which further leads to a delayed effect 
through the return on assets. (Tan, Floros, 2012). Likewise, inflation has 
positive effects on liabilities and negative effects on the asset side (Frisch, 
1990). Jeevitha et al. (2009) present the opposite view that inflation has no effect 
on return on assets (ROA), return on equity (ROE) and net profit of selected 
public sector banks. 

point to a significant impact 
of GDP and inflation on profitability indicators of banks in the countries of the "Open 
Balkans" and Southeast Europe. Namely, a 1% increase in GDP and inflation increase 
ROA by 0.47% and 0.48%, respectively, with inflation having a greater impact on 
ROA and ROE than GDP. The random effect model results show that a 1% increase 
in GDP and inflation increase ROE by 0.49% and 0.42%. 

There are also points of view according to which GDP growth and inflation affect the 
increase in the profitability of the financial sector, i.e. reduce their liquidity (Rai, 
Ercegovac, -quality loans are specifically 
analyzed, which are expressed through an increase in non-quality loans, and which 
indicate that a certain number of business entities that have a cultural defect in 
servicing their credit debt simply do not repay their loans (Morttinen et al.). So 
Morttinen et al. (2005) argue that the total value of the bank decreases as a result of 
losses incurred due to debt write-offs. 

Comparing our results and the results for the banking sectors in the countries 
of the European Union (EU), starting from the financial crisis of 2007, shows 
that the ratio of loans and deposits has a positive effect on the profitability of 
banks in EU countries, but a negative one on Serbian banks (Pasiouras, 
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Kosmidou, 2007). This result is supported by the fact that high exposure to 
credit risk is the main problem of banks in which Serbia operates. Moreover, a 
comparison of foreign banks in Serbia and foreign banks in EU countries 
indicates that the main difference in the factors affecting the bank's 
profitability is related to the adequacy of capitalization. 

Research methodology 

The analysis of the influence of the determinants of profitability of the banking sector 
required the use of scientific methods for research, and above all, the method of 
analyzing the content of theoretical-empirical studies related to monitoring the 
profitability of the banking sector. The profitability of the banking sector will be 
investigated through the traditional profitability indicators ROA and REA, which are 
dependent variables on the example of the so-called economy. open, western Balkans. 
The method and techniques of descriptive analysis were also confirmed through the 
category of influence on the profitability of the banking sector of the mentioned 
economies, primarily through the influence of macroeconomic indicators that include 
the rate of economic growth, inflation and unemployment. When evaluating the 
profitability of the economies of the "Open Balkans", the time period that includes the 
time before the beginning and during the duration of the Covid-19 crisis, which refers 
to the environment of the banking sector of the economies of the "Open Balkans", is 
monitored. 

Methods and techniques of descriptive analysis of banking sector profitability were 
used for data tabulation. Graphic displays were used for trend analysis, structural 
relations between them, comparative analysis with some of the financial indicators 
achieved by banks in the period 2018-2021. years. Finally, syntheses were used in 
order to summarize, through quantitative and qualitative presentation of the obtained 
results. With this, we measured the effects of financial indicators, with a focus on the 
economic indicators that affect the profitability of the banking sector of the observed 
economies of the " Open Balkans", from two periods - before the health crisis of 
Covid-19 (2018-2019) and during the health crisis caused by Covid-19 pandemic 
(2020-2021). 

Research results and discussions 

The concept of profitability and efficiency of the banking sector can be viewed 
through the views of certain authors who argued that the two most important 
coefficients of profitability are dependent variables, ROA and ROE. ROE is the most 
important indicator for the bank's shareholders, while ROA shows the efficiency of 
management and bank employees in management total assets, and in the context of 
achieving net profit after taxation,
considered the best measure because it is a more accurate measure for calculating 
profitability. ROA recognizes the fact that profitability is the ratio between own and 
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ROA is below 1%, while for medium and small banks it is above 1%. At the same 
time, banks that more abundantly use other sources of financing are generally closer 
to the upper limit, while more capital-intensive banks are closer to the lower limit. 
When we talk about the member economies of the "Open Balkans" initiative (Table 
1), it is noticeable that the banks according to the coefficient of ROE and REA for 
2019-2020. years remained profitable. In 2020, banks in Serbia recorded a decline in 
both return on assets (ROA) and return on equity (ROE) (ROA from 1.7% in 2019 to 
1.06% in 2020, and ROE decreased from 9.8% in 2019 to 6.5% in 2020). If we look 
at the profitability of European banks, we can come to the conclusion that even before 
the start of the Covid-19 virus pandemic, it was very low, mainly due to increased 
impairments of financial assets (In the EU, ROE bottomed out at 1.8% in 2020, which 
is more than three times lower than the 5.8% recorded towards the end of 2019). The 
ROE of European banks was 5.8% in 2019, which represents a decrease from 6.1% 
recorded in 2018. Despite the decline, due to more moderate growth in several 
countries compared to 2018, it is still at similar levels to previous years, although still 
far from the 10.6% registered at the beginning of the great financial crisis of 2007. 
We have an evident recovery of banks in the EU expressed through the ROE 
coefficient in 2021 with 7.4%, as a result of the reduction of pandemic pressures in 
2021. If we measure the values of the ROA coefficient, it was 0.35% in the period 
before the beginning of the last financial crisis (2005-2007), while in the period 
before the Covid-19 pandemic it was even lower (0.26%), and in the period of of the 
pandemic (2020-2021) was about 0.15% (Hack, Nicholls, 2021) The other two 
countries, members of the "Open Balkans" initiative, had better profitability 
indicators than Serbia, through a higher ROE coefficient in 2018. Macedonia had an 
ROE coefficient of 16.0%, and Albania had an ROE coefficient of 13.0%. If we 
compare all three coefficients of ROE in all three economies of the "Open Balkans", 
Albania had the best coefficient in the pre-Covid-19 period. The ROE coefficient in 
Macedonia decreased from 11.9% in 2019 to 8.5% in 2020, while in Albania it 
decreased to 12.8%. Serbia had a lower ROE coefficient than the other two members 
of the "Open Balkans", and it amounted to 6.5%. What is important today for the 
member banks of the "Open Balkans" is that they are no longer significantly behind 
the EU banks. The ROA coefficient, in the period before 2014, ranged from 1% to 
2%. The average ROA of traditional banks in Serbia in the period 2011-2020 was 
0.18%, while ROE was 0.99%. Between 2017 and 2019, the ROA in Serbia was 
0.26%, and in 2020 it was slightly less than 0.15%. In the EU, the average ROA of 
traditional banks in the period 2011 2020. year, was 0.63%, and ROE in the same 
period 2011-2020. year 12.39%. This is a clear indicator of how far the profitability 
of the traditional banks of the "Open Balkan" economy was compared to EU banks 
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Table 1. Banking sector profitability indicators ROA and ROE economy of the "Open 
Balkans" and the economy of the EU in the period 2018 - July 2021.

Economy
open
the Balkans and 
the EU

Indicators of profitability of the banking sector
ROA REA

in 
2018

in 
2019

in 
2020

in 
2021

in 2018 in 2019 in 2020 in 2021

Serbia 2.1 1.7 1.06 1.17 11.3 9.8 6.5 8.0
North 

Macedonia
1.73 1,2 0.98 / 16.0 11.7 8.5 /

Albania 1,2 1.5 1.0 1.4 13.0 13.5 12.8 /

EU average
2017 - 2019 0.26%
2020 - 2021 0.15%

6.1 5.8 1.7 7.4

Source: Central banks of the economies of the "Open Balkans" and the ECB

Graph 1. ROA and REA coefficient in the economies of the "Open Balkans"

What economic practice in banks has proven is that the ratio of non-performing loans 
in Serbia to total loans decreased to 3.5% thanks to the implementation of the strategy 
for solving problem loans and the strategy of the National Bank of Serbia (NBS). In 
order to prevent the emergence of new problem loans, in December 2018, the 
Government of the Republic of Serbia adopted the Program for solving problem loans 
for the period 2018-2020. (National Bank of Serbia, 2019) If we compare the end of 
2020 and the beginning of 2021 in the supervisory area of the ECB, problem loans of 
banks in the EU under the direct supervision of the ECB amounted to 2.5%, which 
was the lowest level in the last ten year. During the Covid-19 health crisis, loan 
repayment moratoriums introduced by almost all EU countries, as well as guarantee 
schemes, had a significant impact on NPL-non-performing loans in the EU. In the 
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period 2016 2017. year, it is noticeable that Serbia had a high percentage of poor 
quality loans, in amounts of around 10-20% (Dragosa .

Table 2: Presentation of NPL-non-performing loans of the economies of the "Open 
Balkans" (in %).

Source:Data taken from the websites of the central banks of the observed economies

Graph 2. Presentation of NPL-non-performing loans of the economies of the "Open 
Balkans" (in %)

The banking sector of Serbia is adequately capitalized CAD (%) (regulatory capital 
according to risk-weighted assets) in comparison with the economies of the 
"Open Balkans", so that at the end of the first quarter of 2021, the capital adequacy 
rate of the banking sector in Serbia was more than adequately capitalized, with a 
mean value of 22.3%. The regulatory level of capital adequacy based on the 
Basel standards was harmonized with the regulations of the Basel standards, 
which amounted to 8% (according to domestic regulations, it was previously 
12%). Therefore, the current capital adequacy ratio prescribed by the NBS is 
significantly above the minimum CAR capital adequacy rate (%), which was 
lower in North Macedonia (16.7% in 2020, 16.3% in 2019, 16.5 % in 2018, 
and 15.7% in 2017). Capital adequacy is almost twice as high during the entire 
analyzed period than the legal minimum (8%), which may imply that banks 
are more rigorous in looking at potential products. In addition, fixed capital 
occupies 80 90% of the total of capital, which signals quality capital in the 

Country in 
2016

in 
2017

in 
2018

in 
2019

in 
2020

in 
2021

Albania 18.2 18.3 5.0 8.4 8.1 7.1

North Macedonia 10.8 10.8 5.0 4.6 3.6 3.1

Serbia 21.6 19.5 5.6 4.6 3.7 3.5
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banking system of North Macedonia. In Albania, the capital adequacy rate is 
slightly higher than in North Macedonia, with a rate that is above the 
regulatory conditions in the observed period in the banking sector of Albania 
(18.3% in 2020, 18.28% in 2019, 18.24 in 2018, and 16.60% in 2017). 
Certainly, the measures of the central bank of Macedonia through two moratoriums 
enabled the first postponement of loan collection for more than half of the population 
sectors that accounted for the growth of loans in 2020. In practice, this meant raising 
the non-collectible status of those loans from 90 to 150 days. Specifically, these 
measures helped to strengthen credit growth and curb the ratio of non-performing 
loans, so that at the end of 2020, the ratio of problem loans fell to 3.6%, and in the 
middle of 2021 to 3.1% in the Republic of North Macedonia. 

The Republic of Albania had deposit growth accelerating to 5.8% in 2020. Of these 
deposits, foreign currency deposits dominate. Total loans recorded a growth of 6.1%, 
in contrast to the negative growth of -1.7% that marked 2018. Banks began to ease 
credit standards in 2020 as credit risks through non-performing loans became lower, 
but they still maintained strict conditions for businesses. Nevertheless, Albania still 
has a significant part of inherited problematic loans (8.1%). Although non-
quality loans in the economies of the "Open Balkans" are still increased, 
compared to EU standards, their coverage, ranging from 59% (Serbia) to 73% 
(North Macedonia), exceeds the average of the European Union (45%). which 
reflects the relatively lower quality of coverage of non-performing loans 
compared to EU economies. Thanks to all the activities undertaken by the 
Government of the Republic of Serbia and the National Bank of Serbia in the 
previous 10 years, the stability of the banking sector in the Republic of Serbia 
has been preserved and strengthened. The best confirmation of the 
aforementioned stability, and the guarantor of adequate protection of 
depositors' interests, is the indicator capital adequacy, which has been above 
22% for the banking sector for years, which is far above the regulatory 
minimum of 8% and the never-lower level of the share of problem loans of 
3.5% according to the last available data. Decreasing rates of return on equity 
from around 10% to around 6.5% in 2020 is confirmation that the banking 
sector shared the burden of the crisis with the economy and citizens. 

Table 3. Financial indicators of profitability of the banking sector of the 
economies of the "Open Balkans" in the period 2018-2021. years. 

Financial indicators 

Economy
Growth 
deposit

Growth 
credit

Poor quality 
loans (unrealized loans), ie 

credit risk

Serbia

in 
2018

in 
2019

in 
2020

20 21

in 
2018

in 
2019

in 
2020

in 
2021

in 
2018

in 
2019

in 
2020

in 
2021

7.4 12.9 15.0 - 4.3 9.7 12.5 - 5.6 4.6 3.7 3.5
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Northern 

Macedonia 

in 
2018 

in 
2019 

in 
2020 

20 21 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

8.6 9.6 7.8 - 6.6 7.2 6.4 - 10.8 4.6 3.6 3.1 

Albania 
 

in 
2018 

in 
2019 

in 
2020 

20 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

-1.2 2.5 5.8 - -1.7 3.0 6.1 - 5.0 8.4 8.1 7.1 

Source EU Candidate Countries, 2021. Potential candidates economic quarterly (CCEQ), 
Technical paper 052, https://ec.europa.eu/info/sites/default/files/economy-finance/tp052 
en.pdf 

Graph 3 Financial indicators of profitability of the banking sector of the 
economies of the so-called open Balkans 2018-2021. years. 

 

 
Until now, researches have rarely considered unemployment as an important 
economic factor for the functioning of the financial system and the profitability of the 
banking sector. However, unemployment is a very important factor. The growth of 
unemployment slows down the economic growth of the economy, that is GDP, and 
causes a loss of ability to repay, which directly affects profitability 

the best indicators of unemployment among the 
economies of the "Open Balkans" at the historically lowest level of 9.0% in 2020 
(before the beginning of the Covid-19 pandemic, in 2019, it was 10.4%), which will 
help mitigate the negative trends that could affect the profitability of the banking 
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sector due to the Covid-19 health crisis in the short term. Macedonia has the weakest 
unemployment indicators (17.3% in 2019 and 16.4% in 2020, with a projection of 
15.8% in 2021). Albania has a slightly better performance in terms of unemployment 
than North Macedonia. In Albania, the unemployment rate was 12.0% in 2019, 14.5% 
in 2020, while the projection for 2021 was 13.9%. The unemployment rate in the EU 
in the Covid-19 period, in September 2021, was 6.7 %, and in the Eurozone 7.4% 
(Data taken from the website of the European Central Bank). 

Table 4: Macroeconomic determinants of profitability of the banking sector in 
2018-2021 

Economy 
open 
Balkans 

Macroeconomic and financial indicators 

Real GDP growth Inflation growth Unemployment growth 

Serbia 
in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

4.5 4.2 -1.0 5.3 2.0 1.8 1.6 2.4 12.7 10.4 9.0 9.3 

North 
Macedonia 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

2.9 3.2 -4.3 3.7 1.5 0.8 1.2 1.7 12.7 17.3 16.4 15.8 

Albania 
in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

in 
2018 

in 
2019 

in 
2020 

in 
2021 

4.1 2.2 -3.3 3.7 2.0 1.4 1.6 2.1 12.8 12.0 14.5 13.9 

Source: European commission 2021. EU Candidate Countries, Potential candidates economic 
quarterly (CCEQ), Technical paper 052. 

Note: ECFIN, forecast for 2021 published in May 2021. 

Graph 4 Macroeconomic determinants of the profitability of the banking sector in 
2018 - estimate in 2021 

 
Real GDP growth should be included in the key indicator because it illustrates the 
real growth rate of economic activity in relation to produced goods and services. Its 
positive or negative value plays an important role in the investor's decision-making 

lower GDP, less is spent, even less is invested, and the solvency of existing clients 
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decreases, which also affects the decline in banks' profitability. The opposite situation 
is experienced by GDP growth. Also, most of the research that was available to us, 
which related to the level of economic development of economies similar to Serbia, 
showed that there is a certain level of positive influence of macroeconomic factors on 
the profitability of banks, predominantly GDP. More recent research has focused on 
macroeconomic factors that affect transmission: exchange rate variability, inflation, 

 the growth of the 
inflation rate through the CPI is a very significant macroeconomic variable whose 
transferable impact on the bank's profitability is important to analyze. Favorable 
circumstances prevailed in the pre-Covid-19 and Covid-19 period 2018-2021. where 
we had a low rate of inflation and a high rate of real growth in the economies of the 
"Open Balkans" (European Economy, 2021). 

Conclusion 

Pressures to reduce profitability and the banking sector of all three economies of the 
"Open Balkans" will continue even when the global economy begins to recover from 
the consequences caused by the Covid-19 pandemic. This fact is additionally 
burdened by the beginning of the energy crisis, along with the rise in inflation due to 
the speculative rise in prices on the global market. In terms of the number of banks at 
the level of one economy in all three members of the "Open Balkans" initiative, 
Serbia leads the way, while the strongest influence on return on assets ROA was 
recorded through the size of the bank and through the degree of capital adequacy. 
True, we can tentatively say that size influences profitability, however, as time goes 
by, the influence of size on banks' profitability becomes less and less important. 
However, there is no unanimous opinion in the literature on how the size of the bank 
has a positive effect on its profitability. The degree of capital adequacy is a synonym 
for the financial strength of the banking sector and is obtained by putting the ratio of 
core capital to risk assets, which in Serbia, compared to the economies of the "Open 
Balkans", is better and in 2020 was slightly above 23% (for in contrast to Macedonia, 
which had slightly above 16% and Albania slightly above 18%). According to some 
studies, the proportional capital adequacy of the economies of the open Balkans and 
statistically significant capital adequacy at the level of development of the mentioned 
economies is at the level of 10% and then has a positive correlation with the 
profitability of banks. In the case of economies, the profitability of traditional banks 
of the economies of the "Open Balkans" according to this criterion, it is about fairly 
well capitalized banking sectors in all three economies and in the covid and pre-covid 
period. The capital adequacy rate in some intervals in all three economies had a 
decreasing rate as a result of increased credit risk, but also risky assets, which 
happened during the crisis years in the past. After all, the unwritten rule is that 
permanent resources expressed through the basic capital should bear all the risks and 
losses in the business, including non-performing loans (NPLs).

After the conducted research, the general conclusion is that as the level of 
NPL increases, the level of ROA decreases and vice versa. Successful 
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collection of receivables due to the write-off of non-performing loans and other 
monitoring measures and the growth of credit activity, which is proven in the 
concrete situation through the decline of non-performing loans in the pre-
Covid-19 period, and especially in the Covid-19 period in the economies of 
the "Open Balkans", 2020-2021. year, it directly affects the profitability of 
banks, both through the reduction of provisions for losses, through other 
incomes, which improves the quality of the bank's portfolio in general. 

The sum of NPL-non-performing loans observed so far has been decreasing and is in 
decline in the period 2018-2021 in Serbia, North Macedonia and Albania. The ratio of 
non-performing loans in Albania is twice as high as the level of NPLs compared to 
Serbia and Macedonia. Indicators of so-called non-performing loans reached multi-
year lows in the economies of the "Open Balkans" in the Covid-19 period, 2020-
2021. years. Of particular importance is the fact that the equity capital of banks in 
these economies is foreign-owned, and therefore banks are less sensitive to 
extraordinary increases in non-performing loans than their competitors in non-EU 
countries, which includes the results of their higher-quality core capital, which 
implies better defense against non-performing loans (NPL). 
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