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Rezime: Bankarski sektor predstavlja veoma vazan segment finansijskog sistema nezavisno da li je
re¢ o bankocentri¢nim ili trziSno orijentisanim finansijskim sistemima. Za zemlje Zapadnog Balkana,
ocuvanje stabilnosti bankarskog sektora je posebno znacajan preduslov ostvarenja finansijske
stabilnosti s obzirom na dominantnu ulogu bankarskog sektora u strukturi finansijskog sistema.
Odsustvo stabilnosti bankarskog sektora moze negativno uticati, ne samo na stabilnost finansijskog
sektora, vec¢ i ekonomskog sistema u celini. Dodatno, obezbedenje stabilnosti bankarskog sektora
u privredama Zapadnog Balkana ima poseban znacaj usled cinjenice da je bankarski sektor kljucni
izvor finansiranja privrednih aktivnosti u ovim ekonomijama. Shodno navedenom, cilj istrazivanja
ogleda se u identifikovanju nivoa stabilnosti bankarskog sektora u zemljama Zapadnog Balkana.
Rezultati istrazivanja sugerisu da bankarski sektori posmatranih zemalja beleze zadovoljavajuce i u
odredenoj meri ujednacene nivoe finansijske stabilnosti.
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Uvod

Globalni finansijski sistem se krajem XX i tokom prve decenije XXI veka suocio sa ozbiljnim izazovima.
Azijska finansijska kriza iz 1997. godine pokazala je da je neophodno znacajnu paznju posvetiti kreta-
njima u finansijskom sektoru, s obzirom na ekonomske posledice koje mogu proisteci iz odsustva finan-
sijske stabilnosti (Edwards, 2003; Arner i Taylor, 2009). Medutim, globalna finansijska kriza iz 2008.
godine u velikoj meri je doprinela promeni pristupa u pogledu finansijske stabilnosti. Klju¢ni uzrok
ovih kriza bila su upravo desavanja u finansijskom sektoru (Dugalic et al., 2021). Nakon globalne re-
cesije iz2008. godine, podrucju finansijske stabilnosti se pristupa strateski i sistematicno. Stabilnost fi-
nansijskog sektora se posmatra kao jedan od neizostavnih preduslova odrzivog rasta i razvoja ne samo
u nacionalnim okvirima vec i na globalnom nivou (Shirakawa, 2012; Ahulu et al., 2021). Po tom osnovu,
razvijaju se sistemi za pracenje i upravljanje stabilnoscu finansijskog sistema, pri ¢emu se posebno
apostrofira vaznost primene makroprudencijalnih mera u domenu monetarne politike (Borio, 2014;
Grbi¢, 2022).

U cilju postizanja stabilnosti, kako nacionalnih finansijskih sistema, tako i globalnog finansijskog siste-
ma u celini, Medunarodni monetarni fond dizajnirao je set indikatora finansijske stabilnosti, namen-
jene proceni i unapredenju finansijske stabilnosti na globalnom nivou. Kako bi se obezbedila har-
monizovanost u postizanju finansijske stabilnosti na globalnom nivou, centralne banke nacionalnih
ekonomija uskladile su svoje sisteme pracenja i upravljanja finansijskom stabilnoscu sa standardima
i smernicama Medunarodnog monetarnog fonda. Pritom, najveci deo ovih standarda usmeren je ka
depozitnim institucijama odnosno bankarskom sektoru, pri c¢emu su obuhvaceni i ostali delovi finan-
sijskog sistema.

U zemljama Zapadnog Balkana bankarski sektor je najznacajniji segment finansijskog sistema (Muller-
Jentsch, 2007; (Grbic i Lukovi¢, 2020). Nerazvijenost trzista kapitala, politicko i ekonomsko uredenje
tokom druge polovine XX veka primarno su uticali da poslovne banke imaju dominantan poloZzaj u
odnosu na druge finansijske institucije (Dugali¢ i Stimac, 2014; Jaksic i Puri¢, 2014). Po tom osnovu
postizanje stabilnosti bankarskog sektora je veoma znacajno za ostvarenje finansijske stabilnosti u
ovim ekonomijama. Analogno tome, predmet rada se bazira na ispitivanju stepena finansijske sta-
bilnosti bankarskog sektora u zapadnobalkanskim ekonomijama. Cilj istrazivanja je dvojak. Osnovni
cilj istrazivanja je da se ustanovi da li je u periodu od 2007. zaklju¢no sa 2021. godinom doslo do
pogorsanja, odnosno poboljsanja stabilnosti bankarskog sektora u posmatranim zemljama. Posred-
stvom izvedenog cilja istraZivanja nastoji se utvrditi da li se bankarski sektor Srbije odlikovao visim ili
nizim stepenom stabilnosti u poredenju sa ostalim ekonomijama Zapadnog Balkana.

Rad je strukturiran iz Cetiri dela. U prvom delu rada teorijski je razmatran koncept finansijske stabil-
nosti. U drugom delu rada prikazani su najznacajniji indikatori finansijske stabilnosti dizajnirani od
strane Medunarodnog monetarnog fonda. Tre¢i deo rada baziran je na analizi finansijske stabilnosti
bankarskih sektora zemalja Zapadnog Balkana. Procena finansijske stabilnosti posmatranih finan-
sijskih sistema vrSena je posredstvom osnovnih indikatora finansijske stabilnosti, pri ¢emu je u analizu
ukljucen i z score kao jedan od najznacajnijih i najcesce koriscenih pokazatelja. U cetvrtom delu rada
prikazana su zaklju¢na razmatranja.
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O finansijskoj stabilnosti

Postizanje stabilnosti finansijskog sistema veoma je vazan preduslov za uspesno funkcionisanje nacionalne
ekonomije (Creel et al., 2015; Jayakumar et al., 2018). Osvrtom na ulogu koju finansijski sistem ima u finan-
siranju privrednih aktivnosti moze se istaci da stabilan finansijski sistem doprinosi rastu i razvoju nacio-
nalne ekonomije, ali paralelno pozitivno utice na stabilnost ekonomskog sistema jedne zemlje.
Imajuci u vidu meduzavisnost i kompleksne interakcije izmedu razlicitih elemenata finansijskog sistema,
kako medusobno, tako i sa realnim sektorom, finansijsku stabilnost je tesko precizno definisati. Usled
toga, ne postoji opste prihvacena definicija finansijske stabilnosti.

Sistem Federalnih rezervi (2023) istice da je finansijski sistem stabilan kada banke, drugi zajmodavci i finan-
sijska trzista mogu da obezbede domacinstva, zajednice i preduzeca finansijskim sredstvima koja su im
potrebna da investiraju i participiraju u ekonomiji bilo kada ona dobro funkcionise ili pak kada je suocena
sa odredenim poremecajima. Prema definiciji Evropske centralne banke (2022), finansijska stabilnost pred-
stavlja stanje u kom je finansijski sistem sposoban da podnese prisustvo Sokova i finansijskih neravnoteza.
Svetska banka (2023) pod stabilnim finansijskim sistemom podrazumeva sistem koji je u stanju da efikas-
no alocira resurse, procenjuje i upravlja finansijskim rizicima, ali i koji doprinosi odrzavanju zaposlenosti
blizu prirodnog nivoa i koji je sposoban da eliminise nepovoljna kretanja koja mogu uticati na monetarnu
stabilnost ili nivo zaposlenosti. Preciznije receno, finansijski sistem je stabilan kada je u mogucnosti da ap-
sorbuje finansijske neravnoteze bilo da one nastaju endogeno ili pak kao rezultat znacajnih nepovoljnih i
nepredvidenih dogadaja. Po tom osnovu stabilan finansijski sistem posredstvom samokorektivnih mehani-
zama apsorbuje sokove sprecavajuci da nezeljeni dogadaji imaju nepovoljan uticaj na realnu ekonomiju.
Shodno tome istice se da je finansijska stabilnost od presudne vaznosti za postizanje ekonomskog rasta s
obzirom da se vecina transakcija realnog sektora obavlja posredstvom finansijskog sistema.

Schinasi (2004) pod stabilnim finansijskim sistemom podrazumeva sistem koji je sposoban da:

e olaksa i obezbedi efikasnu alokaciju ekonomskih resursa (prostorno i vremenski), ali i drugih ekon-
omskih procesa (poput akumulacije bogatstva, finansiranja ekonomskog rasta i obezbedenja drustvenog
prosperiteta);

* proceni, kvantifikuje, alocira i upravlja finansijskim rizicima i

e zadrzi svoju sposobnost da obavlja svoje klju¢ne funkcije, ¢ak i u slucaju kada je izlozen dejstvu
eksternih Sokova ili finansijskih neravnoteza.

Slicno prethodnim pojmovnim odredenjima, Narodna banka Srbije (2023) pod finansijskom stabilnoscu
podrazumeva sposobnost ¢itavog finansijskog sistema (sacinjenog od finansijskih posrednika, finansijskih
trzista i finansijske infrastrukture) da efikasno alocira finansijske resurse i omoguci ostvarenje klju¢nih mak-
roekonomskih funkcija, kako u normalnim uslovima, tako i u uslovima finansijske neravnoteze ili potresa
u domacem i medunarodnom okruzenju (Drvendzija, 2015). Tokom protekle decenije znacajna paznja
posvecena je razvoju sistemskog pristupa regulaciji i superviziji finansijskog sistema u cilju o¢uvanja njegove
stabilnosti. Razlozi tome ogledaju se ne samo u cinjenici da finansijski sistem ima daleko veci uticaj na
ekonomsku aktivnost nego sto je to ranije isticano, vec i usled visokih troskova finansijske krize i Cinjenice
da ocuvanje cenovne stabilnosti nije jedini dovoljan uslov za postizanje finansijske stabilnosti.

U sklopu pojmovnog odredenja finansijske stabilnosti znacajno je ukazati i na stanoviste Fabrisa i Luburica
(2023) koji isticu da je finansijski sistem stabilan u situacijama kada finansijske institucije dobro posluju,
odnosno kada su u stanju da stanovnistvu i privredi obezbede resurse i usluge neophodne za njihov rast
i razvoj. U periodima finansijske nestabilnosti, kriza se veoma brzo moze prosiriti iz realnog u finansijski
sektor, s obzirom da banke nisu u stanju da finansiraju profitabilne projekte i izvrSavaju svoje obaveze.
Navedeno se u krajnjoj instanci moze negativno odraziti ne samo na stabilnost finansijskog sektora, vec
makroekonomsku stabilnost privrede u celini.
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Izuzev nacionalnih okvira ocuvanje finansijske stabilnosti znacajno je i na globalnom nivou. Globalizacija
finansijskog sistema i tesna povezanost medu finansijskim institucijama na globalnom nivou uticala je da se
nestabilnost jednog finansijskog sistema veoma brzo moze preneti i na finansijske sektore ostalih zemalja
(Acedanski i Karkowska, 2022). To je potvrdila ekonomska kriza iz 2008. godine, koja se najpre pojavila
u finansijskom sektoru Sjedinjenih Americkih Drzava da bi se veoma brzo prenela na finansijske sisteme
Velike Britanije, Irske i Islanda, a potom i na ostatak sveta. To prakticno znaci da se finansijska kriza veoma
brzo i lako moze preneti i na ekonomije sa stabilnim i zdravim finansijskim sistemima. U tom cilju, tokom
poslednjih nekoliko godina sve su prisutnije inicijative za uspostavljanje odgovarajucih regulativa, pristupa
i smernica za pracenje, upravljanje i oc¢uvanje finansijske stabilnosti na medunarodnom nivou.

Indikatori finansijske stabilnosti

Znacaj finansijske stabilnosti kao preduslova odrzivog ekonomskog rasta stvorio je potrebu za kvantifiko-
vanjem i monitoringom finansijske stabilnosti. Azijska finansijska kriza iz 1997. godine, kao i globalna ekon-
omska kriza iz2008. godine dodatno su potvrdile neophodnost postojanja indikatora za procenu stabilno-
sti finansijskih sistema. S obzirom na globalizaciju svetske privrede i ¢injenicu da se finansijska nestabilnost
moze veoma lako i brzo iz jednog finansijskog sistema preneti na druge, neophodno je bilo razviti globalni
okvir za procenu i pracenje finansijske stabilnosti. U tu svrhu zvani¢nici Medunarodnog monetarnog fonda
su 2006. godine dizajnirali set indikatora za procenu finansijske stabilnosti, dok su u 2009., 2013. i 2019.
godini vrSene odredene izmene i dopune prethodno navedenog seta indikatora (International Monetary
Fund, 2019).

Prema smernicama Medunarodnog monetarnog fonda indikatori finansijske stabilnosti su podeljeni u dve
grupe: osnovne i dopunske. Osnovni set indikatora obuhvata 12 pokazatelja i oni su prvenstveno usmereni
na depozitne institucije. Revizijom Medunarodnog monetarnog fonda 2019. godine osnovni set indikatora
je prosiren na18 pokazatelja i dodatnu dimenziju koja obuhvata kretanja na trzistu nekretnina. Posredstvom
njih se posmatraju performanse depozitnih institucija u pogledu solventnosti (adekvatnosti kapitala) zatim
likvidnosti, profitabilnosti, kvaliteta aktive i njihove osetljivosti na trzisni rizik sto je prikazano u tabeli 1. Sa
druge strane, drugu grupu indikatora finansijske stabilnosti ¢ine dopunski, odnosno podsticajni indikatori.
Ovaj set indikatora Cini 28 pokazatelja pri ¢emu se najvedi broj indikatora odnosi na depozitne institucije
(13), zatim finansijske korporacije (2), nefinansijske korporacije (5), odnosno sektor domacinstva (2), trzisnu
likvidnost (2) i trziSte nekretnina (4) (San Jose et al., 2008). Identi¢no, kao i u pogledu osnovnog seta indi-
katora, revizijom iz 2019. godine broj pokazatelja u sklopu podsticajnog seta indikatora povecan je na 35.

Tabela 1. Osnovni indikatori finansijske stabilnosti za depozitne institucije

Kriterijum Indikator

* Regulatorni kapital u odnosu na
rizikom ponderisanu aktivu

Adekvatnost kapitala e Regulatorni osnovni kapital u odnosu
na rizikom ponderisanu aktivu

e Nenaplativi krediti umanjeni za rezer
visanja za kapital
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* Problematicni krediti u odnosu na uk
Kvalitet akti upne kredite

valitet aktive
* Sektorska distribucija kredita u odnosu na

ukupne kredite

* Prinos na aktivu
o e Prinos na kapital
Profitabilnost . .
e Kamatna marza na bruto prihod

* Nekamatni rashodi prema bruto prihodima

e Likvidna aktiva u odnosu na ukupnu aktivu
Likvidnost e Likvidna aktiva u odnosu na kratkoro¢ne

obaveze

" vy o * Neto otvorena devizna pozicija u odnosu
Osetljivost na trzisni rizik ,
na kapital

Izvor: Medjunarodni monetarni fond (2019). Financial Soundness Indicators Compilation Guide. str. 2

Osnovni indikatori se smatraju vitalnim za analizu stabilnosti finansijskog sektora kroz evaluaciju finansijske
stabilnosti depozitnih institucija posredstvom pet dimenzija. Osvrtom na tabelu 1 moZze se ustanoviti da
se vrednosti prikazanih indikatora dobijaju na bazi osnovnih kategorija prikazanih u bilansu stanja odnos-
no bilansu uspeha. Indikatori bazirani na adekvatnosti kapitala procenjuju da li depozitne institucije
poseduju dovoljno kapitala da apsorbuju potencijalne gubitke u odnosu na aktivu ponderisanu rizikom
ili pak u odnosu na problematicne kredite. Indikatori kvaliteta aktive prikazuju ranjivost depozitnih insti-
tucija od potencijalnih gubitaka koji mogu nastati po osnovu problematicnih kredita ili pak neadekvatne
sektorske diversifikacije kreditnih plasmana. Indikatori profitabilnosti procenjuju efikasnost depozitnih in-
stitucija u pogledu koriscenja svoje aktive i kapitala u pogledu sposobnosti generisanja dodatnih prihoda
i minimiziranja odredenih kategorija troskova. U pogledu dimenzije likvidnosti procenjuje se sposobnost
depozitnih institucija da zadovolje iznenadnu traznju za likvidnom aktivom. Poslednja, ali ne i manje bitna
dimenzija finansijske stabilnosti odnosi se na procenu osetljivosti depozitnih institucija na trzisne rizike.
Sustina indikatora osetljivosti na trzisni rizik je da prikazu u kojoj meri su depozitne institucije sposobne
da posredstvom kapitala ublaze negativne promene koje mogu proisteci usled volatilnosti deviznog kursa
(Asian Development Bank, 2015).

U cilju pracenja finansijske stabilnosti na globalnom nivou, centralne banke nacionalnih ekonomija dostavljaju
izvestaje Medunarodnom monetarnom fondu o finansijskoj stabilnosti njihovih finansijskih sistema. Pome-
nutim izvestajima je prvenstveno obuhvacen set osnovnih indikatora, pri cemu se podaci distribuiraju u
razlicitim dinamikama (mesecno ili kvartalno). Kada je re¢ o dopunskim, odnosno o podsticajnim indika-
torima, nacionalne ekonomije nisu u obavezi da dostavljaju Medunarodnom monetarnom fondu podatke
koji se odnose na ovu grupu indikatora. Medutim, dostavljanje pomenute grupe indikatora se preporucuje
kako bi se dobili $to adekvatniji zakljucci u pogledu stabilnosti njihovih finansijskih sistema.
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Dodatno, treba istaci da znacajan broj centralnih banaka publikuje izvestaje o stabilnosti finansijskog
sistema, Cija je metodologija uskladena sa smernicama Medunarodnog monetarnog fonda.

Navedeno je karakteristicno za zemlje Zapadnog Balkana, ¢ije centralne banke redovno, u razlicitim
dinamikama publikuju izvestaje o stabilnosti finansijskog sistema. S obzirom na karakteristike njihovih
finansijskih sistema, izvestajima o stabilnosti finansijskog sistema primarno je obuhvacen bankarski
sektor, pri ¢emu se posmatraju i ostali segmenti i ucesnici finansijskog sistema, u cilju dobijanja sto
objektivnijih zakljuc¢aka o stabilnosti finansijskog sistema.

Analiza stabilnosti bankarskog sektora zemalja
Zapadnog Balkana

Finansijski sistemi zemalja Zapadnog Balkana odlikuju se izrazenom bankocentri¢noscu. Usled toga, stabil-
nost bankarskog sektora ima veoma znacajnu ulogu u ostvarenju stabilnosti njihovih finansijskih sistema. U
sklopu pracenja rezultata sprovedenih mera usmerenih ka oc¢uvanju finansijske stabilnosti, centralne banke
posmatranih zemalja publikuju godisnje izvestaje o stabilnosti bankarskog sektora koji predstavljaju dom-
inantan izvor podataka koriscenih u radu. Pored toga, u radu su koris¢eni podaci sa sajta Medunarodnog
monetarnog fonda, prvenstveno za inicijalne godine posmatranog vremenskog intervala.

Adekvatnost kapitala i kvalitet aktive

Adekvatnost kapitala predstavlja jedan od preduslova stabilnosti bankarskog sektora. Adekvatna
kapitalizovanost bankarskog sektora ujedno svedoci o njegovoj zadovoljavajucoj solventnosti i vecoj
otpornosti na iznenadne poremecaje (Todorovic, 2003; Alihodzic i Nadzakovic, 2022). Procena kapi-
talizovanosti bankarskog sektora najcesce se vrsi posredstvom dva indikatora; adekvatnosti ukupnog i
adekvatnosti osnovnog kapitala (Zelenovic i Vunjak, 2014). Adekvatnost (ukupnog) kapitala predstavlja
odnos izmedu ukupnog kapitala bankarskog sektora i rizikom ponderisane aktive. Prema standardima
Bazelskog komiteta za bankarsku supervizije, regulatorni minimum adekvatnosti kapitala iznosi 8%
u odnosu na rizikom ponderisanu aktivu. Pritom, nacionalne supervizorske institucije mogu propi-
sati i strozije standarde adekvatnosti kapitala. Primera radi, u Republici Srbiji do 2017. godine regulatorni
zahtevi u pogledu adekvatnosti kapitala iznosili su12% u odnosu na rizikom ponderisanu aktivu
(Narodna banka Srbije, 2019). Sa druge strane, indikator adekvatnosti osnovnog kapitala predstavlja
odnos izmedu osnovnog kapitala i rizikom ponderisane aktive. Regulatorni minimum ovog indikatora
adekvatnosti kapitala propisan od strane Bazelskog komiteta iznosi 6%.

Tabela 2. Adekvatnost kapitala, period 2007-2021. godine, (u %)

Godina Srbija Crna Gora BiH Albanija ifgfggf‘)mja
2007 23,3 171 171 171 17,0
2008. 219 15,0 16,3 17,2 16,2
2009. 21,4 15,8 16,1 16,2 16,4
2010. 19,9 15,9 16,2 15,4 16,1
2011. 19,1 16,5 171 15,6 16,8
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2012. 19,9 14,7 17,0 16,2 171
2013. 20,9 14,4 17,8 19,1 16,8
2014. 20,0 16,2 16,3 177 15,7
2015. 20,9 15,5 14,9 15,8 15,5
2016. 21,8 16,1 15,8 16,0 15,2
2017. 22,6 16,4 15,7 16,6 15,7
2018. 22,3 15,6 17,5 18,7 16,5
2019. 23,4 17,7 18,0 18,7 16,3
2020. 22,4 18,5 19,2 18,7 16,7
2021. 20,8 18,5 19,6 18,0 17,3

Izvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)

Posmatrajuci adekvatnost kapitala bankarskih sektora zemalja Zapadnog Balkana u periodu od 2007.
zaklju¢no sa 2021. godinom na bazi tabele 2, moze se ustanoviti da su bankarski sistemi posmatranih
ekonomija adekvatno kapitalizovani. Tokom svih godina posmatranog perioda vrednost adekvatno-
sti kapitala je znatno premasivala regulatorne minimume od 8%. Takode, ono sto se dodatno moze
primetiti je da vecina posmatranih bankarskih sektora belezi povecanje vrednosti stope adekvatno-
sti kapitala u odnosu na pocetak posmatranog perioda. Izuzetak predstavlja jedino bankarski sektor
Srbije u kome je nivo adekvatnosti kapitala bio nizi na kraju 2021. u odnosu na 2007. godinu. Medu
posmatranim ekonomijama, u periodu 2007-2021. godina, bankarski sektor Srbije belezio je najvise
vrednosti adekvatnosti kapitala, dok je bankarski sektor Severne Makedonije bio manje kapitalizovan
u odnosu na bankarske sektore ostalih zapadno balkanskih ekonomija.

Slicne tendencije se mogu primetiti i u pogledu adekvatnosti osnovnog kapitala, prikazanoj u tabeli
3. Adekvatnost osnovnog kapitala u svim posmatranim bankarskim sektorima bila je znatno iznad reg-
ulatornih zahteva Bazelskog komiteta (6%). Takode, kao i u pogledu adekvatnosti ukupnog kapitala,
prisutan je trend povecanja nivoa adekvatnosti osnovnog kapitala. Tako, na kraju posmatranog perio-
da nivo adekvatnosti osnovnog kapitala bio je za 6,1 p.p. visi u Bosni i Hercegovini, odnosno 2,5 p.p.
u Crnoj Gori i 2.3 p.p. u Albaniji. Pritom, bankarski sektori Srbije i Severne Makedonije beleze nesto
sporije nivoe rasta stope adekvatnosti osnovnog kapitala, pri cemu se moze primetiti da bankarski
sektor Srbije belezi nesto viSe nivoe u poredenju sa ostalim posmatranim bankarskim sektorima.

Tabela 3. Adekvatnost osnovnog kapitala, period 2007-2021. godina, (u %)

Godina Srbija Crna Gora BiH Albanija ?ﬂfgﬁf‘)mja
2007. n.p. 14,9 12,6 n.p. 15,7
2008. 17,9 151 12,0 n.p. 14,0
2009. 16,5 13,5 12,4 n.p. 13,8
2010. 15,9 12,9 12,6 14,6 13,4
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2011. 18,1 14,0 13,6 14,4 14,1
2012. 19,0 12,9 14,1 14,6 14,5
2013. 19,3 13,0 15,2 14,8 14,4
2014. 17,6 14,4 14,3 13,8 13,7
2015. 18,8 14,2 13,8 13,5 13,9
2016. 20,0 14,8 15,0 13,8 13,9
2017. 21,6 15,0 14,8 15,1 14,2
2018. 21,1 14,4 16,5 17,0 15,0
2019. 22,4 18,1 17,5 171 14,8
2020. 21,6 174 18,1 17,2 15,3
2021. 19,7 174 18,7 16,9 15,8

Izvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)

Kvalitet aktive predstavlja jos jedan veoma znacajan indikator stabilnosti bankarskog sektora, buduci
da visi kvalitet aktive bankarskog sektora pozitivno utice na njegovu finansijsku stabilnost. Za pro-
cenu kvaliteta aktive najcesce se koristi ucesce problematicnih kredita u ukupnim kreditima. Poka-
zatelj ucesca problematicnih kredita u ukupnim kreditima predstavlja bitnu meru kvaliteta aktive, s
obzirom na to da krediti predstavljaju dominantan udeo ukupne bilansne aktive posmatranih ban-
karskih sektora (Tmava et al., 2018). Problematicni krediti predstavljaju stanje duga plasmana koji su
u docnji preko 90 dana ili sa docnjom ispod 90 dana, ukoliko banka proceni da je kreditna sposob-
nost duznika toliko ugrozena, da se otplata duga u celosti, dovodi u pitanje (International Monetary
Fund, 2005).

Na slici 1 prikazano je ucesce problematicnih kredita u ukupnim kreditima u bankarskim sektorima
zemalja Zapadnog Balkana. Ono $to se moZze primetiti da je u posmatranim sektorima zabelezeno
znacajno smanjenje nivoa problematicnih kredita u odnosu na pocetak posmatranog perioda. U
periodu od 2009. zaklju¢no sa 2016. godinom ucesce problematic¢nih kredita u ukupnim kreditima
je u vecini posmatranih bankarskih sektora bilo dvocifreno, nakon ¢ega dolazi do kontinuiranog
smanjenja njihovog ucesca. Navedeno se moze objasniti Cinjenicom da su neke od centralnih banaka pos-
matranih ekonomija usvojile sistemske pristupe za reduciranje obima problemati¢nih kredita ima-
juciu vidu posledice koje mogu nastati po stabilnost bankarskog sistema. Tako, sredinom
2015. godine u Albaniji je kreiran Akcioni plan za smanjenje obima problematic¢nih kredita (Bank
of Albania, 2015). Narodna banka Srbije je krajem 2012. godine izvrsila izmene regulative, kako bi
obezbedila uslove za smanjenje problematicnih kredita u bankarskom sektoru Srbije. Eliminisana su
odredena ogranicenja koja se odnose na prenos potrazivanja od pravnih lica (Stakic, 2014). Strateski
korak u upravljanju problematicnim kreditima ucinjen je u avgustu 2015. godine usvajanjem Strate-
gije za resavanje problematicnih kredita (Narodna Banka Srbije, 2021a).
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Slika 1. Ucesc¢e problematicnih kredita u ukupnim kreditima, period 2007-2021. godina, (u %)
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Izvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)

Na kraju 2021. godine najnizi udeo problematicnih kredita u ukupnim kreditima zabeleZen je u ban-
karskim sektorima Severne Makedonije i Srbije, dok je njihov udeo najvisi u bankarskom sektoru
Crne Gore. Medutim, ono Sto je svakako pozitivno je da je u posmatranom periodu zabelezeno
smanjenje udela problematicnih kredita, kao i da su oni na kraju perioda na relativno niskom nivou.
Na taj nacin se smanjuje moguc¢nost da problematicni krediti budu uzrok krize u bankarskim
sektorima zemalja Zapadnog Balkana, sto je veoma vazno kako za stabilnost finansijskog sistema,
tako i za uspesno funkcionisanje ovih ekonomija s obzirom na vaznu ulogu bankarskog sektora kao
primarnog izvora finansiranja ekonomskog rasta (Eric et al., 2012).

Likvidnost

Jos jedna bitna determinanta stabilnosti bankarskog sektora i finansijskog sistema u celini je likvidnost.
Za procenu likvidnosti postoji Citav niz indikatora medu kojima se najcesce koriste indikator ukupne
likvidnosti (odnos likvidne i ukupne aktive), a zatim odnos izmedu likvidne aktive i kratkoroc¢nih
obaveza. Pored ovih Sirih pokazatelja likvidnosti, postoje i indikatori uze likvidnosti koji se iskazuju
kao odnos izmedu likvidne aktive u uzem smislu i ukupne aktive, odnosno likvidne aktive u uzem
smislu i kratkoro¢nih obaveza (Narodna banka Srbije, 2021b).
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Slika 2. Indikator ukupne likvidnosti, period 2007-2021. godine, (u %)
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Izvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)

Posmatrajuci vrednosti indikatora ukupne likvidnosti za bankarske sektore zemalja Zapadnog Bal-
kana, prikazane naslici 2, moze se ustanoviti da bankarski sektor Srbije od 2008. godine belezi vise
nivoe likvidnosti u poredenju sa bankarskim sektorima ostalih zemalja Zapadnog Balkana. Pritom,
moze se primetiti da bankarski sektori Crne Gore i Albanije beleze poboljsanje likvidnosti u odnosu
na pocetak posmatranog perioda. Sa druge strane, u bankarskim sektorima Srbije, Bosne i Herce-
govine i Severne Makedonije ostvareno je blago pogorsanje indikatora ukupne likvidnosti na kraju,
u odnosu na pocetak posmatranog perioda.

Sli¢ni zakljucci u pogledu likvidnosti bankarskih sektora zemalja Zapadnog Balkana mogu se proiz-
vesti ukoliko se likvidnost posmatra kao odnos izmedu likvidne aktive i kratkoro¢nih obaveza (slika
3). Posmatrajuci od 2008. godine, bankarski sektor Srbije je belezio najbolje performanse u pogledu
likvidnosti, da bi od 2015. godine bankarski sektori Crne Gore odnosno Bosne i Hercegovine belezili
nesto vise nivoe likvidnosti. Na kraju u odnosu na pocetak posmatranog perioda poboljsanje likvid-
nosti beleze bankarski sektori Crne Gore i Albanije, dok bankarski sistemi preostalih zemalja Zapad-
nog Balkana beleze pogorsanje vrednosti ovog indikatora.

Slika 3. Likvidnost u odnosu na kratkoro¢ne obaveze, period 2007-2021. godina, (u %)
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Izvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)
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Profitabilnost

Profitabilnost bankarskog sektora je takode znacajna determinanta njegove stabilnosti. U ekonomskoj
literaturi postoji polarizacija misljenja u pogledu uticaja profitabilnosti na finansijsku stabilnost. Novija
istrazivanja ne baziraju se iskljuCivo na analizi uticaja profitabilnosti na stabilnost banaka i bankarsk-
og sektora, vec je u fokusu istrazivanja ispitivanje meduzavisnosti izmedu ovih pojmova, odnosno u
kojoj meri stabilnost banaka doprinosi njihovoj profitabilnosti. Tan i Ancor (2016) su ispitivali medu-
zavisnost profitabilnosti i finansijske stabilnosti kineskih komercijalnih banaka u periodu od 2002,
zaklju¢no sa 2013. godinom. Rezultati istrazivanja sugerisu da veci rizik od nesolventnosti, odnosno
manja stabilnost dovodi do povecanja profitabilnosti kineskih komercijalnih banaka. Sa druge strane,
veca profitabilnost banaka smanjuje otpornost banaka na potencijalne Sokove i negativno utice na
njihovu stabilnost. Nguyen i Le (2022) su posmatrali meduzavisnost odnosa izmedu stabilnosti banke,
profitabilnosti i rasta kredita u jugoisto¢noj Aziji u periodu izmedu 2006. i 2017. godine. Njihovi nalazi
sugerisu da banke koje posluju stabilno beleze vecu profitabilnost i manji rast kredita. Sa druge strane,
rast kreditiranja pozitivno utice na profitabilnost banke, ali ispoljavanju negativne efekte na finansijsku
stabilnost, dok profitabilnost pozitivno utice na finansijsku stabilnost i na rast kredita.

Natalya i saradnici (2015) takode u svom istrazivanju sugerisu da profitabilnost nepovoljno utice na
profitabilnost banaka isticuci da visoka profitabilnost dovodi od veceg preuzimanja rizika i potenci-
jalne nestabilnosti banaka. Znacajne implikacije o pogledu uticaja profitabilnosti na finansijsku sta-
bilnost pruza istrazivanje Meiselmana i saradnika (2020) koje ukazuje da visoki nivoi profitabilnosti
u ,dobrim” vremenima mogu biti indikator povecanog sistemskog rizika u periodima kriza i nestabil-
nosti, posebno ukoliko se visoki nivoi profita ostvaruju iz nekamatonosnih prihoda. Niz istrazivanja u
novijem periodu upravo ukazuje da povecanje izvora profita iz nekamatonosnih izvora pozitivno utice
na profitabilnost banaka, ali se pretezno negativno odrazava na njihovu finansijsku stabilnost. Tako,
Kohler (2013) ispitujuci uticaj nekamatonosnih prihoda na finansijsku stabilnost banaka u nemackom
bankarskom sektoru istice da ovaj uticaj zavisi od poslovnog modela banke. Kod banaka usmerenih
ka poslovanju sa stanovnistvom povecanje nekamatonosnih prihoda pozitivno utice na njihovu sta-
bilnost. Sa druge strane investicione banke postaju znatno manje stabilne sa porastom nekamatonos-
nih prihoda. Antao i Karnik (2022) su takode ustanovili da porast nekamatonosnih prihoda ne ¢ini
poslovne banke stabilnijim. Navedeno je posebno bilo izrazeno tokom globalne finansijske krize iz
2008. godine, pri cemu je nivo nekamatonosnih prihoda belezio pad nakon krize, Sto sugerise da je
u ovom periodu doslo do povecanja finansijske stabilnosti. U tom kontekstu u pogledu razumevanja
implikacija profitabilnosti na finansijsku stabilnost znacajno je adekvatno posmatrati izvore profitabil-
nosti banaka, posebno u onim bankarskim sistemima gde se profitabilnost banaka znacajno bazira na
nekamatonosnim prihodima (Teng Teng et al., 2019).
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Tabela 4. Stopa prinosa na aktivu (ROA), period 2007-2021. godina, (u %)

Godina Srbija Crna Gora BiH Albanija ﬁﬁfgggmja
2007. 17 0,8 0,8 2,0 1,8
2008. 2,1 -0,5 0,5 1,7 14
20009. 1,0 -0,6 0,1 1,2 0,6
2010. 11 -2,7 -0,5 1,2 0,8
2011. 0,0 -0,06 0,8 1,0 04
2012. 04 -1,9 0,7 0,6 0,6
2013. -0.1 0,1 -0,07 0,6 0,8
2014. 0,1 0,8 0,8 0,9 1,0
2015. 0,3 -0,08 0,3 0,7 1,6
2016. 0,7 0,2 11 1,0 2,1
2017 2,1 0,9 1,5 11 2,5
2018. 2,2 0,6 13 0,9 2,2
2019. 1,8 1,2 14 1,2 1,9
2020. 11 0,5 0,8 13 13
2021. 1,2 0,8 1,3 1,3 1,5

Izvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)

Za analizu profitabilnosti bankarskih sektora zemalja Zapadnog Balkana korisceni su tradicionalni indikatori
za merenje profitabilnosti; stopa prinosa na aktivu (ROA) i stopa prinosa na kapital (ROE). Posmatrajuci stopu
prinosa na aktivu, u inicijalnim godinama posmatranog perioda bankarski sektori Crne Gore i Bosne i Her-
cegovine su belezili nesto slabije vrednosti ovog indikatora u odnosu na bankarske sektore ostalih zemalja
Zapadnog Balkana. Ono sto se moze takode ustanoviti je da su izuzev bankarskog sektora Bosne i Hercegov-
ine i Crne Gore bankarski sektori ostalih zapadno balkanskih ekonomija zabeleZili blago smanjenje vrednosti
stope prinosa na aktivu na kraju u odnosu na pocetak posmatranog perioda. Kao sto se iz tabele 4 moze
zakljuciti najvisu vrednost stope prinosa na aktivu u posmatranom periodu belezi bankarski sektor Severne
Makedonije, dok je najnizu vrednost pomenutog indikatora ima bankarski sektor Crne Gore.

Sli¢ni zakljucci u pogledu profitabilnosti bankarskih sektora zemalja Zapadnog Balkana mogu se proizvesti
ukoliko se posmatra stopa prinosa na kapital (ROE) prikazana u tabeli 5. Izuzev bankarskog sektora Bosne i
Hercegovine, ostali posmatrani bankarski sektori zabelezili su smanjenje vrednosti stope prinosa na kapital,
pri ¢emu je najvece povecanje vrednosti stope prinosa na kapital zabelezeno u bankarskom sektoru Albanije.
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U poredenju sa ostalim bankarskim sektorima, bankarski sektori Albanije i Severne Makedonije su belezili
vise nivoe stope prinose na kapital, tako da je na kraju 2021. godine najvisu stopu prinosa na kapital imao ban-
karski sektor Albanije, a najnizu bankarski sistem Crne Gore.

Tabela 5. Stopa prinosa na kapital (ROE), period 2007-2021. godine, (u %)

Godina Srbija Crna Gora BiH Albanija ;S\/(\egferg%nija
2007. 8,5 71 8,6 20,7 15,2
2008. 9,0 -74 3,9 114 12,5
2009. 4,6 -75 0,8 4,6 5,6
2010. 53 -25,8 -5,5 7,6 73
2011. 0,2 -11 55 0,8 34
2012. 2,0 -19,4 4,3 3,8 3,8
2013. -0,4 0,5 -1,2 6,4 5,7
2014. 0,6 5,6 4,4 10,5 74
2015. 15 -0,9 0,9 13,2 10,4
2016. 3,3 12 6,2 7,2 13,6
2017 10,5 6,9 9,0 15,7 13,5
2018. 1,3 4,9 8,5 13,0 13,5
2019. 9,8 9,1 91 13,5 16,0
2020. 6,5 3,7 5,6 10,7 1,7
2021. 7,8 5,6 9,6 12,9 1,3

[zvor: Izvestaji o finansijskoj stabilnosti koje publikuju centralne banke posmatranih zemalja;
Medjunarodni monetarni fond (2023)

Na bazi prikazanih podataka moze se zakljuciti da je vecina bankarskih sektora posmatranih ekonomija
belezila zadovoljavajucu profitabilnost. Izuzetak moze predstavljati bankarski sektor Crne Gore koji je u
nekoliko navrata tokom posmatranog perioda belezio negativne vrednosti kljucnih indikatora profitabilnosti.
Medutim, za donosenje relevantnijih zakljucaka o uticaju profitabilnosti na stabilnost bankarskih sektora pos-
matranih ekonomija neophodno je dodatno posmatrati strukturu kljucnih izvora profitabilnosti prevashodno
u pogledu ucesca nekamatonosnih prihoda. Imajuci u vidu cinjenicu da se poslovne banke u analiziranim
bankarskim sektorima pretezno bave depozitno-kreditnim poslovima moze se ocekivati da nekamatonosni
prihodi imaju manje ucesce u strukturi ukupnih prihoda. Po tom osnovu porast profitabilnosti bankarskog
sektora ne mora nuzno nepovoljno uticati na njegovu stabilnost u slucaju zemalja Zapadnog Balkana.
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Z score

Izuzev indikatora za procenu finansijske stabilnosti formulisanih od strane Medunarodnog monetarnog
fonda postoje i drugi indikatori za procenu stepena finansijske stabilnosti. Medu njima posebno treba izd-
vojiti z score. U ekonomskoj literaturi postoji mnostvo istrazivanja koja su procenu stabilnosti finansijskih
institucija vrsili posredstvom z scora (Kasman i Kasman, 2015; Barra i Zotti, 2018). Najvedi broj istrazivanja je
posredstvom z scora procenjivao stabilnost bankarskog sektora (Demirgiic-Kunt et al., 2008; Cihdk i Hesse,
2008; Lepetiti Strobel, 2015; Hafeez et al., 2022) pri cemu se posredstvom z scora moze posmatrati i finan-
sijska stabilnost ostalih finansijskih institucija (Moreno et al., 2020). Nezavisno od brojnosti istrazivanja i tipa
finansijskih institucija Cija se stabilnost procenjuje, sustina z scora ogleda se u Cinjenici da je njegova vrednost
u inverznom odnosu sa verovatnocom nastupanja nesolventnosti. Preciznije receno, visa vrednost z scora
implicira manju verovatnocu nastupanja problema nesolventnosti (Sysoyeva, 2020). Kao klju¢ni nedostatak
z scora istiCe se Cinjenica da se on bazira na racunovodstvenim podacima, tako da neretko moze pruziti
manje objektivne zakljucke o stabilnosti bankarskog sektora (Grbi¢, 2019).

Tabela 6. Z score, period 2007-2021. godine

Godina Srbija Crna Gora BiH Albanija i/(\ae\l/lfég?)nija
2007 15,2 53 12,4 15,6 11,5
2008. 16,5 53 13 19,2 11,1
2009. 13,9 7,6 13,5 20,2 9,9
2010. 12,8 4,1 14,1 21 9,4
2011 13,8 73 17,9 22,2 9,2
2012. 13,6 6,4 18,8 22,3 9,6
2013. 13,3 93 17,8 22,1 10
2014. 13,2 10,4 18,7 22,2 9,9
2015. 14,3 8,8 18 22,1 10,2
2016. 13,3 8,9 18,5 23,8 10,6
2017 14,4 9,2 19 21,7 1,1
2018. 13,3 9,3 17]1 20 11,1
2019. 12,6 10 16,8 20,6 1,2
2020. 11,1 9,4 15,3 20,2 1,3
2021. 10,3 8,9 15,3 19,1 9,5

Izvor: Global Economy (2023). Banking system Z scores.
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Polazeci od cinjenice da visa vrednost z scora implicira manju verovatnocu od nesolventnosti, odnosno
vecu stabilnost bankarskog sektora, na bazi prikazanih podataka u tabeli 6 moze se ustanoviti da je ban-
karski sektor Albanije belezio najvise vrednosti finansijske stabilnosti tokom citavog posmatranog perioda.
Bankarski sektori Srbije i Severne Makedonije su u inicijalnim godinama posmatranog perioda belezili nesto
vise vrednosti z scora, pri cemu od 2010. godine bankarski sektor Bosne i Hercegovine belezZi vise vrednosti
zscora. Ono $to se takode moze primetiti je da vecina posmatranih bankarskih sistema zabeleZila povecan-
je vrednosti z scora na kraju u odnosu na pocetak posmatranog perioda. Izuzetak predstavljaju bankarski
sektori Severne Makedonije i Srbije, pri cemu je bankarski sektor Srbije ostvario najvece smanjenje z scora u
posmatranom periodu.

ZAKLJUCAK

Bankarski sektor je najznacajniji segment finansijskog sistema zemalja Zapadnog Balkana. Poslovne
banke imaju dominantnu ulogu u strukturi aktive i kapitala finansijskog sektora, tako da stabilnost ban-
karskog sektora predstavlja jednu od najvaznijih determinanti uspostavljanja finansijske stabilnosti. Posma-
trajuci bankarske sektore zemalja Zapadnog Balkana moze se ustanoviti da se oni odlikuju priblizno
identicnim karakteristikama. Poslovne banke se dominantno bave depozitno-kreditnim poslovima i
ujedno su najznacajniji izvor finansiranja ekonomskog rasta. Pored toga bankarski sektori posmatranih
ekonomija odlikuju se zadovoljavajucom kapitalizovanoscu, kako u pogledu adekvatnosti ukupnog,
tako i u pogledu adekvatnosti osnovnog kapitala. Dodatno, analizirani bankarski sektori imaju rela-
tivno nisko ucesce problemati¢nih kredita, zadovoljavajucu likvidnost, uz odredene razlike u pogledu
profitabilnosti.

Rezultati istrazivanja sugeriSu da bankarski sektori zemalja Zapadnog Balkana beleze zadovoljavajuce nivoe
finansijske stabilnosti. Adekvatnost ukupnog i osnovnog kapitala je iznad regulatornih zahteva Bazelskog
komiteta, Sto ukazuje da su posmatrani bankarski sektori u mogucnosti da apsorbuju potencijalne gubitke.
Medutim, ono $to se moze primetiti je da je na kraju u odnosu na pocetak posmatranog perioda doslo
do blagog pogorsanja solventnosti u svim posmatranim bankarskim sektorima (izuzev Albanije), dok u
pogledu adekvatnosti osnovnog kapitala poboljsanje beleze bankarski sektori Srbije i Albanije. Takode u
posmatranom periodu svi bankarski sistemi beleze poboljsanje kvaliteta aktive s obzirom da je udeo prob-
lematicnih kredita u ukupnim kreditima bio nizi u svim posmatranim ekonomijama izuzev Crne Gore. Kada
je rec o likvidnosti, poboljsanje likvidnosti u posmatranom periodu ostvarili su bankarski sektori Crne Gore i
Albanije, dok je u ostalim ekonomijama doslo do blagog pogorsanja pozicije likvidnosti. Posmatrajuci prof-
itabilnost, nize vrednosti stope prinosa na aktivu u odnosu na pocetak posmatranog perioda zabelezio je
bankarski sektor Albanije, dok su u pogledu stope prinosa na kapital pogorsanje zabeleZili bankarski sektori
Crne Gore i Albanije. Na kraju, posmatrajuci stabilnost bankarskog sektora posredstvom vrednosti z scora,
moze se zakljuciti da vecina posmatranih zemalja belezi povecanje vrednosti ovog indikatora izuzev Crne
Gore i Severne Makedonije.

Bankarski sektor Srbije u poredenju sa ostalim bankarskim sektorima beleZi nesto vise nivoe adekvatnosti
kapitala i likvidnosti. Medutim, uces¢e problematicnih kredita u ukupnim kreditima je znacajno smanjeno,
ali je nesto vise u poredenju sa bankarskim sektorom Severne Makedonije. Kada je rec o profitabilnosti,
bankarski sektor Srbije belezi vise nivoe profitabilnosti jedino od bankarskog sektora Crne Gore, pri cemu je
nivo stope prinosa na aktivu i stope prinosa na kapital nizi u poredenju sa bankarskim sektorima ostalih pos-
matranih ekonomija. Na kraju, u pogledu vrednosti z scora, bankarski sektori Albanije i Bosne i Hercegovine
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Uprkos formulisanju relevantnih zakljucaka, istrazivanje poseduje i odredena ograni¢enja. Primarno
ogranicenje istrazivanja ogleda se u relativno kratkom periodu posmatranja usled nedostupnosti podataka
zaraniji period (posebno u slucaju Srbije, Crne Gore i Albanije). Takode, istrazivanjem je obuhvaceno pet ze-
malja, tako da bi se sveobuhvatniji zakljucci o stepenu finansijske stabilnosti mogli dobiti prosirenjem uzorka
na ostale evropske ekonomije (zemlje ¢lanice Evropske unije) ili pak druge uporedive zemlje u razvoju, sto
moze predstavljati dobru osnovu za buduca istrazivanja.

Na kraju treba istaci da rezultati istrazivanja pruzaju znacajne implikacije koje mogu biti od koristi nacio-
nalnim supervizorima, ali i menadzmentu banaka u posmatranim ekonomijama. Prikazani rezultati mogu
pomoci supervizorskim institucijama da identifikuju oblasti u kojima je moguce sprovesti odredena pobolj-
sanja, $to bi se pozitivno odrazilo ne samo na performanse bankarskog sektora vec i na stabilnost
finansijskog sistema. Sa druge strane, rezultati istrazivanja pruzaju objektivne informacije menadzmentu
banaka koje posluju u posmatranim regionima najpre da sagledaju njihove performanse, kako u odnosu na
domaci bankarski sektor, tako i iz regionalne perspektive, sto u krajnjoj instanci moze doprineti unapredenju
poslovnih performansi i stepena finansijske stabilnosti.
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Abstract:The banking sector is an important segment of the financial system, regardless of whether it
is a bank-based or market-based system. In Western Balkan countries, preserving the banking sector’s
stability remains a particularly important condition for achieving financial stability, considering the
dominant role of the banking sector in the financial system. The absence of stability in the banking
sector can negatively affect not only the stability of the financial sector, but also the economic system
as a whole. Additionally, ensuring the stability of the banking sector in the Western Balkan economies
is of particularimportance due to the fact that the banking sector is a key source of financing economic
activities in these economies. Accordingly, the aim of the research is to identify the level of stability
of the banking sector in the Western Balkan countries. The research results suggest that the banking
sectors of the observed countries report satisfactory and relatively uniform levels of financial stability.
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Introduction

The global financial system faced serious challenges at the end of the 20th and during the first decade of
the 21st century. The 1997 Asian financial crisis showed that it is necessary to pay increased attention to the
financial sector disruptions, considering the economic consequences that may arise from the absence of
financial stability (Edwards, 2003; Arer & Taylor, 2009). However, the 2008 financial crisis greatly contrib-
uted to a change in approach to financial stability analysis. The primary causes of the aforementioned crises
were the financial sector turmoils (Dugalic et al., 2021). After the 2008 global recession, the financial stabil-
ity has been approached in a strategic and systematic manner. The financial sector stability has been seen
as one of the crucial prerequisites for sustainable economic growth and development not only in national
frameworks but also at the global level (Shirakawa, 2012; Ahulu et al., 2021). Based on this, frameworks for
monitoring and managing the stability of the financial system were being developed, with the importance
of applying macroprudential measures of monetary policy being emphasized in particular (Borio, 2014;
Grbic, 2022).

In order to measure and assess the stability of national systems and the global financial system as a whole,
the International Monetary Fund designed a set of financial stability indicators, intended to improve finan-
cial stability at the global level. In order to ensure harmonization in achieving global financial stability, cen-
tral banks across the world have harmonized their systems of monitoring and managing financial stability
with the standards and guidelines provided by the International Monetary Fund. The largest part of these
standards is aimed at depository institutions (banking sector), but other segments of the financial system
are also covered.

In the Western Balkan countries, the banking sector is the most important segment of the financial system
(Muller-Jentsch, 2007; Grbi¢ & Lukovi¢, 2020). Capital market underdevelopment, political and economic
system shaping during the second half of the 20th century primarily influenced commercial banks to have
a dominant position compared to other financial institutions (Dugali¢ & Stimac, 2014; Jaksi¢ & Puri¢, 2014).
Therefore, achieving the stability of the banking sector is crucial for the overall financial system stability in
these economies. Analogously, the subject of the paper is the examination of the level of banking sector
stability in the Western Balkan economies. The primary goal of the research is to assess whether deteriora-
tion or improvement has been recorded in the level of stability of banking sectors in the observed coun-
tries during the 2007-2021 period (Albania, Bosnia and Herzegovina, Montenegro, North Macedonia, and
Serbia). Also, an attempt is made to determine whether the banking sector of Serbia was characterized by
a higher or lower degree of stability compared to other Western Balkans countries.

The paper consists of four parts. In the first part, the theoretical considerations regarding the financial sta-
bility concept are given. The second part of the paper introduces the most significant indicators of financial
stability designed by the International Monetary Fund. In the third part, an analysis of the banking sector
stability levels in the Western Balkan countries is provided. The assessment of the financial stability levels
was conducted by means of the basic financial stability indicators, with the inclusion of the z score as one
of the most frequently used indicators. The fourth part of the paper provides the concluding remarks.
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About Financial Stability

Achieving financial system stability is an important condition for the successful functioning of the national
economy (Creel et al., 2015; Jayakumar et al., 2018). By looking at the role that the financial system plays in
financing economic activities, it can be pointed out that a stable financial system contributes to the growth
and development of the national economy, but at the same time positively affects the stability of the na-
tional economic system. Bearing in mind the interdependence and complex interactions between differ-
ent elements of the financial system, the task of providing the precise financial stability definition is chal-
lenging. As a result, there is no generally accepted definition of financial stability.

The Federal Reserve System (2022) emphasizes that the financial system is stable when banks, other lend-
ers, and financial markets can provide households, communities, and business entities with the financial
resources they need to invest and participate in the economy, even in the case when it is facing disruptions.
European Central Bank (2022) defines financial stability as a state in which the financial system is able to
withstand the presence of shocks and financial imbalances. World Bank (2023) defines a stable financial
system as a system fitted to efficiently allocate resources, assess, and manage financial risks, but also to
contribute to maintaining employment close to the economy’s natural rate. Additionally, a stable financial
system is able to eliminate adverse financial asset price movements that may affect monetary stability or
the level of employment. More precisely, the financial system is stable when it is able to absorb finan-
cial imbalances, whether they arise endogenously or as a result of unanticipated exogenous shocks. En-
compassing all the approaches, it can be concluded that a stable financial system is able to absorb shocks
through self-correcting mechanisms, preventing adverse events from having an unfavorable impact on the
real economy.

Schinasi (2004) defines stable financial system as a system capable of:

» facilitating and ensuring efficient use of economic resources (spatially and temporally), but also other
economic processes (such as accumulation of wealth, economic growth financing and social prosperity);

e assessing, quantifying, allocating and managing financial risks;
e maintaining the ability to perform even when exposed to external shocks or financial imbalances.

Similar to previous definitions, the National Bank of Serbia (2023) defines financial stability as the ability
of the entire financial system (financial intermediaries, financial markets and financial infrastructure) to ef-
ficiently allocate financial resources and enable the realization of key macroeconomic functions, both in
normal conditions and in conditions of financial imbalance or turmoils in the domestic and international
markets. During the past decade, the development of a systemic approach to the regulation and super-
vision of the financial system in order to preserve its stability has received significant attention. The expla-
nation can be found not only in the fact that the financial system has a far greater influence on economic
activity than was previously emphasized, but also in the high costs of the financial crisis and the fact that
price stability preservation is not a sufficient condition for achieving financial stability (Drvendzija, 2015).

In discussing the financial stability conceptual definition, it is important to point out the view of Fabris and
Luburic (2023), who state that the financial system is stable in situations where financial institutions operate
well, i.e., they are able to provide households and companies with the resources and services necessary
for their growth and development. In periods of financial instability, the crisis can spread quickly from the
real sectorto the financial sector since banks are unable to finance profitable projects and fulfill their duties.
Eventually, the aforementioned can have a negative impact not only on the financial sector’s stability, but
also on the macroeconomic stability of the national economy as well.
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Apart from the national frameworks, the preservation of financial stability is also important on a global level.
The financial system’s globalization and the financial institutions’ global interconnectedness has influenced
that the instability of one country’s financial system can very quickly be transferred to the financial sectors of
other countries (Acedanski & Karkowska, 2022). This was confirmed by the Economic crisis of 2008, which
first erupted in the US financial sector but then quickly spread to the financial systems of Great Britain, Ire-
land and Iceland, and then to the rest of the world. Practically, this means that the financial crisis can very
quickly and easily be transferred to economies with previously stable and healthy financial systems. For that
reason, over the last few years more and more global initiatives have been endorsed to establish appropri-
ate regulations, approaches, and guidelines for monitoring, managing and preserving financial stability at
the international level.

Indicators of Financial Stability

The importance of financial stability, as a necessary condition for sustainable economic growth, created
the need for its quantification and monitoring. The 1997 Asian financial crisis, as well as the global financial
crisis of 2008, additionally confirmed the demand for indicators to measure the financial system’s stability.
Given the rising globalization trends and the fact that financial instability is very easily and quickly trans-
ferred from one financial system to another, it was necessary to develop a global framework for assessing
and monitoring financial stability. For this purpose, in 2006, the officials of the International Monetary Fund
designed a set of indicators for assessing financial stability, while in 2009, 2013 and 2019, improvements
and additions were made to the aforementioned set of indicators (International Monetary Fund, 2019).

According to the guidelines of the International Monetary Fund (2019), financial stability indicators are di-
vided into two groups: basic and supplementary. The basic set of indicators includes 12 indicators primarily
aimed at depository institutions. With the revision of the International Monetary Fund guidelines in 2019,
the basic set of indicators was expanded with new indicators to a level of 18 indicators and the additional
dimension of the developments in the real estate market. By using indicators, the performance and prog-
ress of depository institutions can be monitored in terms of solvency (adequacy of capital), liquidity, profit-
ability, quality of assets and their sensitivity to market risk, as shown in Table 1.

On the other hand, the second group of financial stability indicators consists of supplementary orincentive
indicators. This set of indicators consists of 28 indicators, with the largest number of indicators referring to
depository institutions (13), followed by financial corporations (2), non-financial corporations (5), house-
holds (2), market liquidity (2) and the real estate market (4) (San Jose et al., 2008). As was the case with the
basic indicators set, the number of supplementary indicators was increased to 35 in 2019 revision.

Table 1. Basic Financial Stability Indicators for Depository Institutions

Criteria Indicator

*Regulatory capital to risk-weighted assets
. e Regulatory (Tier 1) capital to risk-weighted
Capital adequacy
assets

*Nonperforming loans net of provisions

to capital
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) Nonperforming loans to total loans
Asset quality

* Loan concentration by economic activity

e Return on assets (ROA)
e Return on capital (ROE)

Profitabilit , ,
Y * Interest margin to gross income
¢ Noninterest expenses to gross income
. * Liquid assets to total assets
Liquidity L

* Liquid assets to short term liabilities

. o e Net open position in foreign exchange
Market risk sensitivity . pt | P 8 8
o capita

Source: International Monetary Fund (2019). Financial Soundness Indicators Compilation Guide. p. 2

Basic indicators are crucial for the financial sector stability analysis, since they encompass five dimensions
of depository institutions’ financial stability. By looking at Table 1, it can be pointed out that the calculation
of indicator values is conducted by using the data from the balance sheet and the income statement. Cap-
ital adequacy indicators assess whether depository institutions have enough capital to absorb potential
losses stemming from risk-weighted assets or problem loans. Asset quality indicators show the vulnerability
of depository institutions against potential losses that may arise from problem loans or inadequate sectoral
allocation of bank loans. Profitability indicators measure the efficiency of depository institutions in using
their assets and capital to generate additional income or minimize costs. Regarding liquidity dimension,
the ability of depository institutions to satisfy an unexpected demand for liquid assets is measured. The last,
but not the least important dimension of financial stability refers to the assessment of the sensitivity of de-
pository institutions to market risks. The key goal of market risk sensitivity indicators is to show the extent to
which depository institutions are capable of mitigating adverse movements that may arise from exchange
rate fluctuations, for example (Asian Development Bank, 2015).

As a way to monitor global financial stability, central banks across the world regularly submit reports con-
cerning national financial system stability to the International Monetary Fund. These reports primarily cover
a set of basic indicators, whereby the data are distributed in different dynamics (monthly or quarterly).
When it comes to supplementary indicators, central banks are not obliged to submit data related to this
group of indicators. However, calculation and public disclosure of these indicators is recommended as
a way to adequately assess the stability of the national financial systems all over the world. In addition, it
should be noted that a significant number of central banks provide self-initiated financial stability reports,
with the methodology fully aligned with the guidelines of the International Monetary Fund.
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This is the case with Western Balkan countries, since central banks of the observed countries publish finan-
cial stability reports on a regular basis, but with different frequencies. Considering the bank-based nature
of financial systems in these countries, financial stability reports primarily cover the banking sector, but oth-
er financial system segments and participants are also included to derive the most objective conclusions
about the financial stability levels.

Analysis of the Stability of the Banking Sector
of Western Balkan Countries

The financial systems of Western Balkan countries are characterized by their distinct bank-based na-
ture. As a result, the stability of the banking sector plays an important role in achieving overall finan-
cial stability. As part of monitoring the results of implemented measures aimed at preserving financial
stability, the central banks of the observed countries publish annual banking sector stability reports,
which provide the source of data used in the analysis. In addition, data from the official website of the
International Monetary Fund were used, primarily for the initial years of the observed time interval.

Capital Adequacy and Asset Quality

Capital adequacy is one of the prerequisites for the banking sector’s stability. Adequate capitalization
of the banking sector also supports the satisfactory solvency and greater robustness in coping with un-
expected disruptions (Todorovi¢, 2003; Alihodzi¢ & Nadzakovi¢, 2022). The banking sector’s capital-
ization is most often assessed by the calculation of two indicators: the total capital adequacy and the
core capital adequacy (Zelenovi¢ & Vunjak, 2014). Adequacy of total capital is measured as the ratio
of total banking sector’s capital to risk-weighted assets. According to the Basel Committee for Banking
Supervision standards, the regulatory minimum of capital adequacy is 8% of risk-weighted assets. At
the same time, national regulatory authorities can prescribe even stricter capital adequacy standards.
For example, regulatory requirements for capital adequacy amounted to 12% of risk-weighted assets in
Serbia until 2017 (National Bank of Serbia, 2019). The core capital adequacy indicator is calculated as
aratio of core (Tier1) capital to risk-weighted assets. The regulatory minimum for this capital adequacy
indicator is 6%, as prescribed by the Basel Committee.

Table 2. Regulatory Capital to Risk-Weighted Assets, 2007-2021 (in %)

Year Serbia Montenegro a%sr;jeag?)cidna Albania I[:]A(a)lrctgdonia
2007 233 171 171 171 17.0
2008 21.9 15.0 16.3 17.2 16.2
2009 214 15.8 16.1 16.2 16.4
2010 19.9 15.9 16.2 15.4 16.1
20M 19.1 16.5 171 15.6 16.8
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2012 19.9 14.7 17.0 16.2 171
2013 209 14.4 17.8 19.1 16.8
2014 20.0 16.2 16.3 17.7 15.7
2015 209 15.5 14.9 15.8 15.5
2016 21.8 16.1 15.8 16.0 15.2
2017 22.6 16.4 15.7 16.6 15.7
2018 22.3 15.6 17.5 18.7 16.5
2019 234 17.7 18.0 18.7 16.3
2020 224 18.5 19.2 18.7 16.7
2021 20.8 18.5 19.6 18.0 17.3

Annual Financial Stability Reports published by Central Banks of the observed countries;

International Monetary Fund (2023)

By observing the capital adequacy of the banking sectors in the Western Balkan countries in 2007-
2021 period (Table 2), it can be concluded that all national banking systems are adequately capital-
ized. During the entire period, the capital adequacy indicator significantly exceeded the regulatory
minimum of 8%. Also, what can be additionally noticed is that the majority of the observed banking
sectors recorded an increase in capital adequacy rate during the observed period. The only exception
is the Serbian banking sector, where the level of capital adequacy was lower at the end of 2021 com-
pared to 2007 In 2007-2021 period, the Serbian banking sector recorded the highest values of capital
adequacy (23.4% in 2019), while the banking sector of North Macedonia recorded the lowest level of
regulatory capital adequacy (15.2% in 2016).

Similar tendencies can be observed in the adequacy of the core capital, as shown in Table 3. The ad-
equacy of Tier 1 (core) capital in all observed banking sectors was significantly above the regulatory
requirements prescribed by the Basel Committee (6%). As well as with regard to the adequacy of the
total capital, an increasing trend in the adequacy of core capital is evident. Thus, at the end of the
observed period, the level of core capital adequacy was by 6.1 p.p. higher in Bosnia and Herzegovina,
2.5 p.p. in Montenegro and 2.3 p.p. in Albania. In the observed period, the Serbian banking sector
recorded the highest levels of the core capital adequacy (22.4% in 2019).

Table 3. Tier 1 (core) Capital Adequacy, 2007-2021 Period, (in %)

Year Serbia Montenegro E%i;;éig?,r\};jna Albania mggdoma
2007 n.p. 14.9 12.6 - 15.7
2008 179 15.1 12.0 - 14.0
2009 16.5 13.5 12.4 - 13.8
2010 15.9 12.9 12.6 14.6 134
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2011 18.1 14.0 13.6 14.4 14.1
2012 19.0 12.9 14.1 14.6 14.5
2013 19.3 13.0 15.2 14.8 14.4
2014 17.6 14.4 14.3 13.8 13.7
2015 18.8 14.2 13.8 13.5 13.9
2016 20.0 14.8 15.0 13.8 13.9
2017 21.6 15.0 14.8 15.1 14.2
2018 211 14.4 16.5 17.0 15.0
2019 224 18.1 17.5 171 14.8
2020 21.6 174 18.1 17.2 15.3
2021 19.7 174 18.7 16.9 15.8

Annual Financial Stability Reports published by Central Banks of the observed countries;
International Monetary Fund (2023)

The quality of assets is an important indicator of the banking sector stability, since the higher quality
of assets creates a positive effect on financial stability. The share of problem loans in total loans is
most often used to assess the quality of assets. The indicator of the share of non-performing loans
in total loans is an important measure of asset quality, since loans account for a dominant share in
total assets of the observed banking sectors (Tmava et al., 2018). Problem loans are loans where pay-
ments of interest and/or principal are past due by 90 days or more, or if the bank assesses that the
debtor’s creditworthiness is so threatened that the full repayment of the debt is called into question
(International Monetary Fund, 2005).

Figure 1 shows the share of non-performing loans in total loans in the banking sectors of Western
Balkan countries. What can be noticed is that a significant decrease in the share of problem loans
was recorded during the observed period. Between 2009 and 2016, the share of non-performing
loans in total loans was in double digits in most of the observed banking sectors, after which there
was a continuous decrease in their share. The above can be explained by the fact that some of the
central banks have adopted systemic approaches to reduce the volume of problem loans, bearing
in mind the consequences that may arise for the banking stability system. Thus, in the middle of
2015, an Action Plan for reducing the volume of problem loans was implemented in Albania (Bank
of Albania, 2015). At the end of 2012, the National Bank of Serbia amended the regulations in order
to ensure the conditions for reducing problem loans in the banking sector of Serbia. Certain re-
strictions related to the transfer of claims from legal entities have been eliminated (Staki¢, 2014). A
strategic step in the management of problem loans was made in August 2015 with the adoption of
the Strategy for Solving Problem Loans (National Bank of Serbia, 2021a).
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Figure 1. Share of Non-Performing Loans in Total Loans, 2007-2021
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Source: Annual Financial Stability Reports published by Central Banks of the observed countries;
International Monetary Fund (2023)

At the end of 2021, the lowest share of problem loans in total loans was recorded in the banking
sectors of North Macedonia and Serbia, while their share was the highest in the banking sector of
Montenegro (Figure 1). However, what is certainly positive is that in the observed period a decrease
in the share of problem loans was recorded in all countries, making it relatively low at the end of the
period. In this way, the possibility of problem loans being the cause of crisis in the Western Balkan
countries’” banking sectors is reduced, which is very important for both the stability of the financial
system and successful functioning of these economies, given the important role of the banking sec-
tor as the primary source of financing economic growth (Eric et al., 2012).

Liquidity

Another important determinant of the banking sector stability is liquidity. To assess liquidity, there is a whole
series of indicators, among which the indicator of total liquidity (the ratio of liquid to total assets) is most
often used, followed by liquid assets to short-term liabilities indicator. In addition to these broad liquidity

indicators, there are narrow liquidity indicators expressed as the ratio between narrow liquid assets and total
assets, and liquid assets in the narrow sense and short-term liabilities (National Bank of Serbia, 2021b)

Figure 2. Total Liquidity Indicator, 2007-2021.
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By observing the total liquidity indicator values for Western Balkan countries banking sectors shown
in Figure 2, it can be concluded that since 2008, the Serbian banking sector has recorded higher lev-
els of liquidity compared to the other Western Balkan countries. At the same time, it can be noted
that the banking sectors of Montenegro and Albania recorded an improvement in liquidity during
the observed period. On the other hand, in the banking sectors of Serbia, Bosnia and Herzegovina
and North Macedonia, a slight deterioration of the total liquidity indicator has occurred during the
observed period.

Similar conclusions regarding the liquidity of the Western Balkan countries” banking sectors can be
drawn if liquidity is viewed as the ratio of liquid assets to short-term liabilities (Figure 3). In 2007-
2014 subperiod, the banking sectors of Serbia and Bosnia and Herzegovina recorded the highest
values of narrow liquidity indicator. In 2015, the Montenegrin banking sector reported the peak
value of approximately 87%. In the rest of the period, the Bosnian banking sector has recorded the
highest levels of liquidity. The banking sectors of Montenegro and Albania recorded an improve-
ment in liquidity during the observed period, while the banking systems of the remaining countries
recorded deterioration.

Figure 3. Ratio of Liquid Assets to Short Term Liabilities, 2007-2021
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Source: Annual Financial Stability Reports published by Central Banks of the observed countries;
International Monetary Fund (2023)

Profitability

The banking sector’s profitability is also a significant determinant of its stability. In economic literature,
an opinion polarization exists regarding the impact of profitability on financial stability. Newer research
is not focused exclusively on the analysis of the impact of profitability on banking sector stability, but
rather on examining the interdependence between these concepts, that is, to what extent the sector
stability contributes to profitability. Tan and Ancor (2016) examined the interdependence of profitability
and financial stability of Chinese commercial banks in 2002-2013. The results of the research suggest that
a higherrisk of insolvency, or lower stability, led to an increase in the profitability of Chinese commercial
banks. On the other hand, higher profitability of banks reduces banks’ resistance to potential shocks and
negatively affects their stability. Nguyen and Le (2022) looked at the interdependence of the relation-
ships between bank stability, profitability, and credit growth in Southeast Asia between 2006 and 2017.
Their findings suggest that stable banks recorded higher profitability and lower loan growth.
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On the other hand, credit growth has a positive effect on the bank’s profitability, but has a negative ef-
fect on financial stability, while profitability has a positive effect on financial stability and loan growth.
Natalya et al. (2015) also suggest that profitability adversely affects the profitability of banks, pointing
out that high profitability leads to greater risk-taking and potential bank instability.

Significant implications regarding the impact of profitability on financial stability are provided by the
research of Meiselman etal. (2020), which indicates that high levels of profitability in “good” times can
be an indicator of increased systemic risk in periods of crisis and instability, especially if high levels of
profit are realized from non-interest-bearing income. A number of research in the recent period indi-
cates that the increase in the profits stemming from non-interest-bearing sources has a positive effect
on the profitability of banks but has a predominantly negative impact on their financial stability. Thus,

Kohler (2013), examining the impact of non-interest-bearing income on the financial stability of banks
in the German banking sector, points out that this impact depends on the bank’s business model. In
the case of banks focused on retail operations, the increase in non-interest-bearing income has a posi-
tive effect on their stability. On the other hand, investment banks become significantly less stable with
the increase in non-interest income. Antao and Karnik (2022) also found that an increase in non-inter-
est income does not make commercial banks more stable. The above was especially evident during
the Global financial crisis of 2008, where the level of non-interest-bearing income recorded a decline
after the crisis, which suggests that there was an increase in financial stability during this period. In this
context, in terms of understanding the implications of profitability on financial stability, it is important
to adequately observe the sources of bank profitability, especially in those banking systems where
bank profitability is significantly based on non-interest income (Teng Teng et al., 2019).

Table 4. Return on assets (ROA), 2007-2021, (in %)

Year Serbia Montenegro g%srgiea:qgr\w/idna Albania mgrctgdonia
2007 1.7 0.8 0.8 2.0 1.8
2008 21 -0.5 0.5 1.7 14
2009 1.0 -0.6 0.1 1.2 0.6
2010 1.1 -2.7 -0.5 1.2 0.8
201 0.0 -0.06 0.8 1.0 0.4
2012 04 -1.9 0.7 0.6 0.6
2013 -0.1 0.1 -0.07 0.6 0.8
2014 0.1 0.8 0.8 0.9 1.0
2015 0.3 -0.08 0.3 0.7 1.6
2016 0.7 0.2 11 1.0 21
2017 21 0.9 1.5 11 2.5
2018 2.2 0.6 13 0.9 2.2
2019 1.8 1.2 1.4 1.2 1.9
2020 11 0.5 0.8 13 13
2021 1.2 0.8 13 13 15

Source: Annual Financial Stability Reports published by Central Banks of the observed countries;

International Monetary Fund (2023)
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Traditional indicators for measuring profitability were used to analyze the profitability of the banking
sectors of the Western Balkan countries; rate of return on assets (ROA) and rate of return on equity
(ROE). By observing the rate of return on assets, it can be said that in the initial years of the observed
period, the banking sectors of Montenegro and Bosnia and Herzegovina recorded slightly lower val-
ues compared to the banking sectors of other countries (Table 4). With the exception of the banking
sectors of Bosnia and Herzegovina and Montenegro, the banking sectors of the other Western Balkan
countries recorded a slight decrease in the value of ROA. The highest value of ROA in the observed
period was recorded in North Macedonia (2.5% in 2017), while the lowest value was recorded in Mon-
tenegro (-2.7 in 2010).

Similar conclusions regarding the profitability of the Western Balkan countries” banking sectors can be
made, if the rate of return on equity (ROE) is observed (Table 5). With the exception of the banking sec-
tor of Bosnia and Herzegovina, the other banking sectors recorded a decrease in the value of the rate
of return on capital, whereby the largest increase has been recorded in the Albanian banking sector.
Compared to other banking sectors, the banking sectors of Albania and North Macedonia recorded
higher rates of ROE. At the end of 2021, the banking sector of Albania recorded the highest value of
ROE (12.9%), while Montenegro recorded the lowest (5.6%).

Table 5. Return on equity (ROE), 2007-2021, (in %)

Year Serbia Montenegro g%srgieaggsidna Albania Ir:J/\%rctgdo nia
2007 8.5 71 8.6 20.7 15.2
2008 9.0 -74 3.9 1.4 12.5
2009 4.6 -75 0.8 4.6 5.6
2010 5.3 -25.8 -5.5 7.6 7.3
20M 0.2 -1.1 5.5 0.8 34
2012 2.0 -19.4 4.3 3.8 3.8
2013 -0.4 0.5 -1.2 6.4 5.7
2014 0.6 5.6 4.4 10.5 74
2015 15 -0.9 0.9 13.2 10.4
2016 33 1.2 6.2 7.2 13.6
2017 10.5 6.9 9.0 15.7 13.5
2018 1.3 4.9 8.5 13.0 13.5
2019 9.8 9.1 9.1 13.5 16.0
2020 6.5 3.7 5.6 10.7 1.7
2021 7.8 5.6 9.6 12.9 1.3

Source: Annual Financial Stability Reports published by Central Banks of the observed countries;

International Monetary Fund (2023)
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On the basis of IMF financial soundness indicators values, it can be concluded that the banking sectors
of the Western Balkan countries recorded satisfactory profitability in the observed period. An excep-
tion may be the banking sector of Montenegro, which recorded negative values of key profitability
indicators on several occasions during the observed period. However, in order to make more relevant
conclusions about the impact of profitability on the stability of the banking sectors of the observed
economies, it is necessary to additionally observe the structure of the key sources of profitability, pri-
marily with regard to the share of non-interest-bearing income. Bearing in mind the fact that commer-
cial banks in the observed banking sectors are predominantly engaged in deposit-loan operations, it
can be expected that non-interest-bearing income has a smaller share in the structure of total income.
On this basis, the increase in the profitability of the banking sector does not necessarily have an ad-
verse effect on its stability in the case of the countries of the Western Balkans.

Z score

Apart from the IMF financial soundness indicators, there are other indicators for assessing the financial stabil-
ity levels. Among them, the z score should be singled out. In the economic literature, there are many studies
that assessed the stability of financial institutions using the z score (Kasman & Kasman 2015; Barra & Zotti,
2018). Many studies assessed the stability of the banking sector by measuring z score (Demirgtlic-Kunt et al.,
2008; Cihak & Hesse, 2010; Lepetit & Strobel, 2015; Hafeez et al., 2022), but some researchers measured the
financial stability of other financial institutions (Moreno et al., 2020). Regardless of the number of studies
and the type of financial institutions whose stability is assessed, the essence of z score is reflected in the fact
that its value is inversely related to the probability of insolvency. More precisely, a higher value of z score
implies a lower probability of insolvency problems (Sysoyeva, 2020). The key disadvantage of z score lies
in the fact that it is based on accounting data, so it can often provide fewer objective conclusions about the
stability of the banking sector (Grbic, 2019).

Table 6. Z Score, 2007-2021

Godina Srbija Crna Gora BiH Albanija ,S\fg’féggmja
2007 15.2 53 12.4 15.6 11.5
2008 16.5 5.3 13 19.2 111
2009 13.9 7.6 13.5 20.2 9.9
2010 12.8 4.1 14.1 21 94
201 13.8 7.3 17.9 22.2 9.2
2012 13.6 6.4 18.8 223 9.6
2013 13.3 9.3 17.8 221 10
2014 13.2 10.4 18.7 22.2 9.9
2015 14.3 8.8 18 221 10.2
2016 13.3 8.9 18.5 23.8 10.6

170



BoZidar Cakajac
Stevan Lukovic

Comparative Analysis of the Banking Sector Stability in
the Western Balkan Countriess

2017. 14.4 9.2 19 21.7 11.1
2018. 13.3 9.3 171 20 11.1
2019. 12.6 10 16.8 20.6 11.2
2020. 11.1 94 15.3 20.2 1.3
2021. 10.3 8.9 15.3 19.1 9.5

Source: Global Economy (2023). Banking system Z scores.

CONCLUSION

The banking sector is the most important segment of the Wester Balkan countries’ financial systems.
Commercial banks have a dominant role in the structure of assets and capital of the financial sector, so
the stability of the banking sector is one of the most important determinants of overall financial stability.
The analysis of the banking sectors of the Western Balkans countries has shown that they have almost
identical characteristics. Commercial banks are dominantly engaged in deposit-loan operations and are
also the mostimportant source of financing economic growth. In addition, the observed banking sectors
are characterized by satisfactory capitalization both in terms of the adequacy of the total and in terms of
the adequacy of the core capital. Additionally, the analyzed banking sectors have a relatively low share
of problem loans, satisfactory liquidity, with certain variations regarding profitability.

The research results suggest that Western Balkan countries” banking sectors record satisfactory financial
stability levels. The adequacy of total and core capital is above the regulatory requirements of the Ba-
sel Committee, which indicates that the observed banking sectors are able to absorb potential losses.
However, what can be noticed is that in the observed period there was a slight deterioration of solven-
cy in all the observed banking sectors, except Albania, while in the case of the core capital adequacy,
the banking sectors of Serbia and Albania recorded an improvement. Also, in the observed period, all
banking systems recorded an improvement in the quality of assets, since the share of problem loans in
total loans was lower in all observed economies, except for Montenegro. When it comes to liquidity, the
improvement of liquidity in the observed period occurred in Montenegro and Albania, while in other
economies there was a slight liquidity deterioration. Regarding profitability, the decrease in the rate of
return was recorded in the Albanian banking sector, while the banking sectors of Montenegro and Al-
bania recorded a decrease in the rate of return on equity. Finally, looking at the stability of the banking
sector by means of z score points out that most of the observed countries record an increase in stability,
except for Montenegro and North Macedonia.

The Serbian banking sector records slightly higher levels of capital adequacy and liquidity compared to
other banking sectors. However, the share of problem loans in total loans has significantly decreased in
the observed period but is slightly higher compared to the banking sector of North Macedonia. When
it comes to profitability, the Serbian banking sector records lower levels of rate of return on assets and
rate of return on equity compared to all the other countries, except Montenegro. Finally, regarding z
score values, only banking sectors of Albania and Bosnia and Herzegovina recorded slightly higher val-
ues compared to the Serbian banking sector.
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Despite formulating relevant conclusions, the research has certain limitations. The primary limitation of
the research is reflected in the relatively short observation period due to the unavailability of data for an
earlier period (especially in the case of Serbia, Montenegro and Albania). Also, the research included five
countries, so more comprehensive conclusions about the degree of financial stability could be obtained
by expanding the sample to other European economies (EU member countries) or other developing
countries, which can represent a good basis for future research.

In the end, it should be pointed out that the results of the analysis provide significant implications that
can be useful to national supervisors, but also to the bank managers in the observed economies. The
presented results can help supervisory institutions to identify areas where certain improvements can be
implemented, which would have a positive impact not only on the performance of the banking sector
but also on the stability of the financial system. On the other hand, the results of the research provide
objective information to bank managers to assess their performance both in relation to the domestic
banking sector and from a regional perspective, which in the last instance can contribute to the improve-
ment of business performance and the degree of financial stability.
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