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Abstract: Only a few years after the global economic crisis, the world eco-
nomy, which has not yet fully recovered from its effects, has faced a new 
crisis that significantly impacted the banking sector. Unlike the global 
financial crisis of 2008-2014, which arose from years of structural problems 
in the financial system, the crisis triggered by the COVID-19 pandemic is 
of a different nature. It was not caused by economic factors, and during this 
crisis, the banking sector acted as part of the solution rather than as a gene-
rator of the crisis, facilitating the operations of economic entities. Through 
measures implemented by governments and central banks, the banking 
sector became one of the key levers in mitigating the pandemic’s effects, 
reducing corporate illiquidity and alleviating the consequences of unem-
ployment. 
During this period, the banking sector faced an increasing rise in non-
performing and problematic loans, while illiquidity in the real sector led to 
more restrictive credit poli-cies. In this context, the paper analyses the 
banking sector before, during, and after the COVID-19 pandemic, with the 
aim of identifying essential lessons that could serve as a foundation for 
addressing future crises. 
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Introduction 
The crisis caused by the coronavirus 
pandemic immediately took on a 
global character. Although it can 
now be considered part of the past, 
analyses conducted by international 
institutions indicate that its con-
sequences remain significant. For 
this reason, economic policy makers 
were compelled to implement sub-
stantial fiscal, monetary and social 
measures in order to support affec-
ted citizens and the economy [Lukić 
et al., 2021, p. 49]. Without these 
measures, the crisis would have re-
sulted in mass layoffs, severe illiqu-
idity within enterprises, a rapid de-
cline in living standards, and long-
term recession. 

The coronavirus pandemic substan-
tially disrupted the lives of people in 
the 21st century, threatening their 
livelihoods and public health, while 
simultaneously causing significant 
disturbances in the functioning of 
the banking sector (all data sources 
- in addition to academic and pro-
fessional literature, as well as data 
from financial institutions, the 
World Bank, the International Mo-
netary Fund, the Bank for Inter-
national Settlements and the Euro-
pean Central Bank, including re-
ports of commercial banks - indicate 

that the coronavirus pandemic also 
affected the banking sector) and the 
overall economic environment, whe-
re illiquidity in the real sector led to 
more restrictive credit policies and 
an increase in non-performing loans 
[Ivanović et al., 2021, p. 6]. 

From the outset of the pandemic, 
the National Bank of Serbia suppor-
ted citizens, the economy and the 
state through a range of monetary 
and regulatory measures aimed at 
helping them overcome the financial 
burden of the crisis. Among other 
measures, the National Bank intro-
duced a moratorium on the repay-
ment of obligations arising from 
loans and similar financial pro-
ducts, which proved to be an effec-
tive instrument for overcoming tem-
porary liquidity difficulties. 

The aim of this paper is to analyse 
the impact of the COVID-19 pan-
demic on the operations of the 
banking sector, with a particular fo-
cus on changes in risks, liquidity, 
lending activity, digitalisation and 
regulatory measures. The ultimate 
objective is to identify the key le-
ssons learned by the banking sector 
during the crisis and to assess the 
extent to which these lessons may 
be applicable in future crisis con-
ditions and in strengthening the 
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resilience of the financial system. 
The main hypothesis of the paper 
(H1) is defined as follows: The 
COVID-19 pandemic significantly 
affected the banking sector, and the 
lessons learned contributed to 
strengthening its resilience and im-
proving risk management strate-
gies. Supporting hypotheses: 

H1a: Banks that had more deve-
loped digital business channels we-
re able to adapt more easily to 
pandemic conditions and experien-
ced fewer operational disruptions. 

H1b: Monetary and fiscal policy 
measures significantly mitigated 
the negative effects of the pandemic 
on the liquidity and lending activity 
of banks. 

H1c: The pandemic accelerated the 
transformation of banks’ business 
models, especially in the areas of di-
gitalisation, operational risk mana-
gement and client communication. 
H1d: Based on the experience of the 
pandemic, the banking sector im-
proved its crisis management me-
chanisms and internal protocols, 
which may contribute to greater 
stability during future shocks. 

 

The Coronavirus Pandemic 
Crisis and Its Consequences in 
the Economic Environment 

The global economic outlook chan-
ged dramatically and deteriorated 
significantly when, at the beginning 
of January, a new deadly virus - 
SARS-CoV-2 - emerged in China, 
specifically in the Hubei province, 
causing an illness known as the 
coronavirus [Praščević, 2020, p. 10]. 
It became clear very quickly that 
the situation was serious once Chi-
na began implementing rigorous 
measures, introducing lockdowns in 
large areas with tens of millions of 
inhabitants [Praščević, 2020, p. 10]. 
The COVID-19 pandemic produced 
enormous consequences that se-
verely affected the entire world eco-
nomy. Spreading rapidly from one 
continent to another, it claimed a 
vast number of lives. Consequently, 
the protection of human health be-
came one of the primary objectives 
even for the banking sector. How-
ever, as the pandemic intensified, 
its consequences became increa-
singly widespread. The declaration 
of the new disease as a pandemic 
signalled significant effects on eco-
nomic developments in the banking 
sector, primarily through the pote-
ntial emer-gence of a global econo-
mic recession which, by all indi-
cators, would differ from previous 
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ones precisely because of the unu-
sual factor that generated it [Praš-
čević, 2020, p. 10]. 

The global coronavirus pandemic 
posed numerous unexpected cha-
llenges for enterprises regardless of 
their size or activity, as part of mea-
sures aimed at containing the spre-
ad of the virus. This resulted not on-
ly in internal organisational chan-
ges but also in adjustments in ma-
naging key external stakeholders - 
such as customers and suppliers 
[Ahmić & Skopljak, p. 33]. The coro-
navirus pandemic triggered the 
greatest economic crisis recorded 
since the Second World War [Iva-
nović et al., 2021, p. 5]. This crisis 
has its own specific characteristics 
compared to previous ones: it is 
marked by sudden and almost si-
multaneous shocks on both the 
aggregate supply and aggregate 
demand sides [Ivanović et al., 2021, 
p. 5]. However, a major distingu-
ishing factor of this crisis is the im-
possibility of predicting its duration, 
its further course or its long-term 
impact on the banking sector. 

The introduction of numerous 
epidemiological measures restric-
ting people’s movement caused 
significant changes in consumer ha-
bits, including how individuals pur-
chase products and services [Me-

lović et al., 2021, p. 122]. Purchasing 
behaviour shifted primarily towards 
products essential for basic human 
needs and goods aimed at protecting 
public health (such as face masks, 
gloves and disinfectants). Conver-
sely, falling incomes due to rising 
unemployment and the inability of 
enterprises to pay wages had a ne-
gative impact on consumers’ pur-
chasing power, contributing to a 
decline in demand for loans. On the 
supply side, the negative conse-
quences of the pandemic were 
reflected in the reduced productivity 
of employees (due to health concerns 
and changes in work arrangements) 
and disruptions in the procurement 
of raw materials. This led to a 
sudden reduction in the supply of 
certain product categories, such as 
durable food items [Melović et al., 
2021, p. 122]. As a result, sales and 
profits declined, and many enter-
prises - unable to resolve unforeseen 
financial difficulties - were forced to 
postpone repayments of their obli-
gations to the banking sector. 

A large number of enterprises, 
particularly in tourism and passen-
ger transport, faced extreme labour 
surpluses. This vicious circle, chara-
cteristic of any economic crisis, 
inevitably affected the banking sec-
tor. The rise in unemployment con-
tributed to increased poverty, which 
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in turn widened existing wealth dis-
parities within society. There is no 
doubt that a sharp decline in 
economic activity would deepen eco-
nomic problems, raise unemploy-
ment levels, reduce living standards 
and potentially increase poverty 
and inequality (Marjanović & Đu-
kić, 2020, p. 92). 

The COVID-19 pandemic compelled 
enterprises to continuously analyse 
the costs and losses incurred. Extra-
ordinary circumstances required 
banks to adapt their operations 
across all business segments. Per-
haps the only positive aspect of the 
crisis triggered by the pandemic is 
that banks were forced to identify 
weaknesses within their operations 
and find effective ways to overcome 
them. Interruptions in business, 
difficulties in the delivery of goods 
and restrictions on movement du-
ring lockdowns will leave long-las-
ting consequences for future busi-
ness operations in all sectors. Ne-
vertheless, the imposed circumstan-
ces significantly accelerated the 
digital transformation of banks. 
Banks were required to redirect 
their activities to digital platforms, 
enabling them to mitigate the nega-
tive effects of the pandemic and 
maintain a certain level of operation 
during that period. In this context, 
banks that had already shifted a 

substantial share of their operations 
to digital platforms generally held a 
comparative advantage. 

 

The Banking Sector in the Re-
public of Serbia Before and Du-
ring the Coronavirus Pandemicb 
Following the global economic crisis, 
from 2010 to 2019, the share of 
liquid assets in the total assets of 
the banking sector in the Republic of 
Serbia was stable, and it may even 
be said that it slightly increased 
over the observed period. The ratio 
of liquid assets to short-term liabi-
lities of banks decreased over time - 
from 70% at the beginning of the 
analysis to 50% in 2020 - most likely 
as a consequence of the coronavi-rus 
pandemic. Due to the pandemic, a 
decline in new loan disbursements 
was expected in 2020 compared to 
2019, and this decline continued 
into 2021, despite fiscal and mone-
tary measures aimed at stimulating 
banks’ lending activity. 

Total profit before tax in 2010 inc-
reased by 27% relative to the pre-
vious year. However, as many as 
eleven banks reported losses, while 
the highest profit was recorded by 
Banca Intesa a.d. Beograd. The 
growth in profit was driven by high-
er interest income, reduced credit 
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losses, increased fees and commissi-
ons, as well as other income. Return 
on assets amounted to 1.1%, while 
return on equity stood at 5.3%. Net 
interest income decreased in 2012, 
most likely as a result of changes in 
fo-reign exchange rates. Operating 
expenses rose during the observed 
period. A sharper decline in profita-
bility occurred in 2013. Out of a to-
tal of 30 banks, exactly half opera-
ted profitably, resulting in an 
overall sector loss of –2.1 billion di-
nars. Consequently, both ROA and 
ROE recorded negative values. Net 
interest income was the only cate-
gory that saw an increase. Nonethe-
less, in 2014 banks cumulatively 
achieved a worse result than in 
2013, although a moderate recovery 
trend in profitability had begun. 
ROA and ROE returned to positive 
values in 2014, amounting to 0.12% 
and 0.58% respectively. Net interest 
income and other income were the 
main contributors to the growth of 
banking sector revenues. [National 
Bank of Serbia, 2014]. 

Traditionally, the banks with the 
largest share of total assets also 
achieved the highest profits in 2014 
(five of them), while as much as 60% 
of total sector losses were attributed 
to a single bank - Srpska banka a.d. 
Beograd, which at the time was un-
dergoing a business model restruc-

turing. The biggest “loser” in 2015, 
as a result of accumulated approved 
but uncollected non-performing pla-
cements, was Hypo Alpe Adria 
Banka a.d. Beograd, while Banca 
Intesa a.d. Beograd traditionally 
held first place in total realised pro-
fits. The ROA indicator increased by 
0.2 percentage points compared 
with the end of 2014, while ROE 
rose by a full percentage point. The 
most significant rise in banking re-
turns occurred in 2017, when as ma-
ny as 22 banks operated profitably, 
while 7 banks (with a market share 
of only 6.8%) recorded lo-sses. Con-
sequently, ROA reached 2.08% and 
ROE as much as 10.57%, repre-
senting increases of 1.4% and 7.17% 
respectively for ROA and ROE. 
A little over 10% growth in total 
banking sector profits was recorded 
in 2018, owing to the profits of 25 
banks and losses of two banks with 
a combined market share of 0.6%. 
[National Bank of Serbia, 2019]. 

A somewhat smaller profit was re-
corded in 2019 compared with 2018 
- a decline of around 10% - resulting 
from the profits of 22 banks and lo-
sses of four banks, whose combined 
market share amounted to 1.3%. 
Due to the decrease in profit levels, 
ROA fell from 2.12% to 1.72%, and 
ROE from 11.27% to 9.79%. This 
downward trend in profitability con-
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tinued during 2020 and 2021. [Na-
tional Bank of Serbia, 2020]. 

It was expected that credit stan-
dards for households and other non-
financial institutions would tighten 
to some extent, primarily due to the 
deterioration of economic prospects, 
increased credit risk and lower risk 
tolerance among banks. A bank 
must protect itself against risks by 
absorbing financial and operational 
losses. It serves as a guarantor of 
secure operations and credibility 
building, with a key role in suppo-
rting and ensuring continuous and 
uninterrupted business activity and 
the long-term stability of the ins-
titution - which is why risk manage-
ment must be continuously ana-
lysed. [Ristanović, 2019]. 

 

Measures of the National Bank 
of Serbia and the Effects of Their 
Implementation 
Finding an optimal balance during 
the pandemic between providing 
short-term support to public health 
and the economy, and ensuring the 
medium-term sustainability of pub-
lic finances, represented one of the 
major challenges for policymakers 
in all countries. As the crisis affec-
ted the entire economy, the National 
Bank of Serbia (NBS) introduced 

two moratoria that ensured equal 
treatment for all citizens and 
businesses, helping them to overco-
me the crisis more easily. More than 
90% of borrowers used the first 
moratorium, and over 80% used the 
second one, benefiting from a total 
repayment freeze of five to six 
months. In this regard, the central 
bank also adopted targeted measu-
res to support those borrowers who-
se financial difficulties were more 
severe due to the pandemic. 

Credit activity remained not only a 
stable source of financing for the 
private sector, but its structure - 
both by currency and by sector and 
purpose - was well balanced, contri-
buting to the even recovery of con-
sumption and investment. The 
structure of credit growth also re-
mained favourable: within corpora-
te lending, investment loans recor-
ded the highest growth of the year, 
while within household lending, 
housing loans grew the most. 

Increased trade barriers at the 
beginning of the pandemic created 
difficulties in accessing many fore-
ign markets. It is estimated that the 
volume of global merchandise trade 
declined by 5.3% during the pan-
demic, while its value fell by 7%. At 
the same time, the value of imports 
into the European Union decreased 
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by 11.6%, and exports by 9.4%. Su-
pported by economic measures, and 
owing to the growing diversifica-
tion of production across products 
and regions, Serbian exporters 
adapted relatively quickly to the 
new circumstances. This is also 
confirmed by the move-
ment of Serbia’s export 
concentration indices, 
which indicate that 
supplyside factors pre-
vented the fall in ex-
ternal demand from 
translating into a lar-
ger decline in Serbian 
exports. Observed by 
country, the export con-
cetration indicator has 
been declining continu-
ously since 2015, reaching in 2020 
the lowest level to date, indicating 
the widest geographical dispersion 
of exports ever recorded. This me-
ans that Serbia, even under pan-
demic conditions, further increased 
the geographical diversification of 
its exports, which enhanced their 
resilience to disruptions in external 
demand. Export concentration by 
products was also lower in 2020 
than in 2019. 

In 2021, the banking sector under-
went consolidation, with all struc-
tural changes driven by decisions of 
bank owners. Owing to the prior 

detailed assessments carried out by 
the National Bank of Serbia, these 
changes are expected to enhance the 
efficiency, stability and competiti-
veness of the banking sector in the 
coming period. 

The National Bank of Serbia con-
tinued to support easier loan repa-
yment and improved access to fi-
nance. Despite various challenges, 
the NBS remained fully committed 
in 2021 - and in the years that fo-
llowed - to preserving the stability of 
the financial system, whose most 
important segment is the banking 
sector. Throughout this period, the 
sector’s capital adequacy remained 
high (above 20%), with a favourable 
capital structure (almost 95% con-
sisting of the highest-quality core 
capital). Liquidity also remained 
strong, with the liquidity ratio in-

Graph 1. Source: National Bank of Serbia 
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creasing from 2.2 in 2019 to 2.5 in 
2024. [National Bank of Serbia]. 

The central bank continued to su-
pport the economy and citizens with 
the aim of mitigating the negative 
economic effects of the crisis. Borro-
wers most affected by the pandemic 
were granted, under prescribed con-
ditions, a six-month grace period for 
the repayment of obligations to 
banks and financial leasing pro-
viders. These relief measures were 
provided to 50,978 borrowers, 
amounting to a total of 111 billion 
dinars. As additional support for 
improving access to finance for 
households and the construction 
sector, the National Bank of Serbia 
extended the validity of temporary 
measures introduced in 2020 by 
another 12 months. This ensures 
that in the following years banks 
may continue to implement 
measures that 
facilitate hou-sing 
finance for ho-
useholds, allow the 
easing of repayment 
terms for housing 
loans (by extending 
maturities), and 
enable the approval 
of certain types of 
shortterm loans 
through simplified 

procedures. [National Bank of 
Serbia]. 

As a result of all these measures, as 
well as the combined impact of bro-
ader economic policies aimed at su-
pporting economic activity and em-
ployment, the quality of bank credit 
portfolios was not only preserved 
but further improved. This is evi-
denced by the share of non-perfor-
ming loans, which fell to 3.4% in 
November 2021 - the lowest level 
since this indicator has been mo-
nitored - with a continued down-
ward trend in subsequent years, re-
aching 2.5% in 2024. [National 
Bank of Serbia]. 

Macroeconomic and financial sta-
bility also helped Serbia maintain 
its position as an attractive invest-
ment destination. 

 

Graph 2. Source: National Bank of Serbia 
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Graph 2 shows that according to the 
latest data, the inflow of foreign di-
rect investment amounted to 
around €3.6 billion, bringing Serbia 
close to the record levels last seen in 
2019. Foreign direct investment has 
remained well diversified and, as in 
previous years, predominantly di-
rected towards export-oriented sec-
tors. These consistently high levels 
of FDI, which for many consecutive 
years have fully covered the current 
account deficit, have significantly 
contributed to the sustainability of 
the country’s external position. 

 

Lessons Learned and Reco-
mmendations Following the 
COVID-19 Pandemic: Key Take-
aways 
The COVID-19 pandemic has left 
profound effects on health systems, 
economies, and societies worldwide, 
while simultaneously providing va-
luable insights into how states, ins-
titutions, and organisations should 
act under crisis conditions. Analy-
sing the experiences gained allows 
the identification of key lessons that 
can improve future risk manage-
ment, enable faster and more effi-
cient responses, and strengthen 
system resilience to similar challen-
ges. The most important findings 
and recommendations emerging 

from this global crisis are presented 
below: 

1. Balancing health protection, eco-
nomic support, and fiscal susta-
inability is crucial for system sta-
bility. 

The pandemic demonstrated that 
policy must simultaneously protect 
public health, support the economy, 
and maintain the sustainability of 
public finances. Finding the “opti-
mal balance” proved to be one of the 
greatest challenges for governments 
worldwide. 

2. Moratoria and targeted central 
bank measures are effective tools for 
mitigating short-term shocks. 

Two moratoria enabled borrowers to 
navigate periods of greatest uncer-
tainty. The high uptake rates (over 
90% and over 80%) indicate that 
such measures are widely accepted 
and essential during crisis con-
ditions. 

3. Equal treatment of citizens and 
businesses enhances stability and 
trust in the financial system. 

Providing equal conditions for all 
borrowers contributed to social equ-
ity and reduced systemic risk. 

4. Maintaining and promoting cre-
dit activity is key to a rapid econo-
mic recovery. 
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Stable and well-structured credit 
growth - particularly in investment 
and housing loans - served as a cor-
nerstone for the recovery of consum-
ption and investment, confirming 
the active role of the banking sector 
in economic stabilisation. 

5. Diversified exports increase eco-
nomic resilience to global disrupti-
ons. 

During the pandemic, Serbia fur-
ther reduced dependence on specific 
markets and products, increasing 
both the geographical and sectoral 
spread of exports. This mitigated 
the impact of declining external de-
mand and enhanced export 
resilience. 

6. Bank consolidation, when carefu-
lly regulated, can improve sector 
efficiency and stability. 

Ownership changes in the banking 
sector in 2021, following detailed 
NBS assessments, did not com-
promise stability but contributed to 
the sector’s long-term competiti-
veness. 

7. High capital adequacy and liqui-
dity are fundamental pillars of re-
silience. 

Capital adequacy above 20% and 
stable liquidity ratios (from 2.2 to 
2.5)  demonstrate that regulatory 
requirements and prudent NBS 

policies provided a strong buffer du-
ring the crisis. 

8. Targeted relief for the most vul-
nerable borrowers supports port-
folio stability and prevents an in-
crease in non-performing loans 
(NPLs). 

Grace periods and other measures 
helped tens of thousands of bo-
rrowers avoid illiquidity, resulting 
in a record-low share of NPLs (3.4% 
in 2021 with a downward trend to 
2.5% in 2024). 

9. Macroeconomic stability attracts 
investment even during crisis years. 

Despite the pandemic, the inflow of 
foreign direct investment remained 
high (around €3.6 billion), primarily 
into export-oriented sectors, ensu-
ring coverage of the current account 
and external sustainability. 

10. Coordinated fiscal, monetary, 
and regulatory policy is key to su-
ccessfully bridging a crisis. 

The pandemic experience has 
shown that swift and well-coordi-
nated policy responses reduce eco-
nomic contraction, support the ban-
king sector, and accelerate recovery. 
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Conclusion 
Since the onset of the pandemic, the 
number of studies analysing its 
effects on the banking sector and 
the economy as a whole has in-
creased significantly. Govern-ments 
worldwide were compelled to 
implement a range of measures to 
mitigate the health and economic 
impacts of the crisis, with some of 
these measures directly targeting 
the banking sector, which had to 
quickly adapt to new operational 
conditions in order to maintain its 
function in supporting the economy. 

Despite high levels of uncertainty, the 
banking sector in Serbia successfully 
adapted its operations during and 
after the COVID-19 pandemic. One 
notable trend has been the intensi-
fication of bank consolidation, accom-
panied by workforce reductions and 
accelerated digitalisation of services. 
Remote work and hybrid operational 
models, alongside significant growth 
in electronic and mobile banking, ha-
ve become standard practices likely to 
persist in the future. 

Liquidity in the banking sector rema-
ined at a satisfactory level through-
out the pandemic. This was largely 
supported by measures implemented 
by the Government and the National 
Bank of Serbia, including reductions 
in the reserve requirement, mora-

toria, and targeted support pro-
grammes for the most vulnerable 
borrowers. Although credit activity 
declined temporarily - an expected 
consequence of reduced economic 
activity and heightened uncertainty 
in the real sector - the banking sector 
successfully maintained stability, 
asset quality, and capital adequacy. 

Based on the analysis, all hypo-
theses formulated in this study are 
confirmed: Main hypothesis H1: 
COVID-19 significantly impacted 
the banking sector; however, the le-
ssons learned contributed to streng-
thening its resilience. This is fully 
confirmed. Measures by the NBS, 
digitalisation, stable liquidity, and 
preserved capital clearly indicate an 
increase in sectoral resilience. Su-
pporting hypotheses: H1a: Banks 
with well-developed digital cha-
nnels adapted more easily to crisis 
conditions. H1b: Monetary and fis-
cal measures mitigated the negative 
effects of the pandemic on liquidity 
and credit activity. H1c: Business 
models of banks transformed to-
wards greater resilience and digita-
lisation. H1d: Internal crisis mana-
gement procedures were improved 
to maintain sector stability. 

The experiences gained during the 
pandemic offer important lessons 
for the further development of the 
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banking sector. The crisis demons-
trated that support measures for 
citizens and businesses must be 
timely, well-targeted, and flexible, 
as such measures mitigate economic 
contraction and preserve financial 
stability. Digitalisation emerged as 
a key pillar of stable operations - 
banks investing in digital channels, 
process automation, and remote ser-
vices displayed greater resilience 
and adaptability to new conditions. 

The pandemic also highlighted the 
importance of maintaining adequ-
ate liquidity and capital strength, 
which allowed banks to absorb risks 
while continuing to provide credit 
support to the real economy. Diver-
sifying credit portfolios, revenue so-
urces, and markets reduces depen-
dence on individual sectors and 
mitigates vulnerability to global 
shocks. Furthermore, the crisis em-
phasised the need for continuous 
enhancement of crisis management 
processes - from better risk planning 
and monitoring to faster coordina-
tion with regulatory institutions. 

Collectively, these lessons provide a 
solid foundation for building a more 
resilient, stable, and technologically 
advanced banking sector, capable of 
responding to future challenges 
while developing more efficient and 
innovative models of operation. 

Reference  
Ahmić, A., Skopljak, L. (2021). Pro-

blemi i odgovori malh i srednjih 
preduzeća u Bosni i Hercego-
vini na Covid-19 vezano za up-
ravljanje ključnim interesnim 
grupama. Nauka i tehnologija, 
9(15), 33-41. 

Ivanović, M., Vujanović, N., Kilibar-
da, M.,  & Vlahović, A. (2021). 
Analiza uticaja pandemije Co-
vid-19 na ekonomiju i bankar-
ski sistem Crne Gore. Central-
na banka Crne Gore, 6-82. 

Lukić, A., Bulatović, D. & Misirača, 
D. A. (2021). Challenges and 
problems of food producers in 
the conditions of the Covid 19 
virus pandemic. Ekonomski 
signali, 16(1), 49-60. 

Marjanović, D. & Đukić, M. (2020). 
Ekonomske mere za ublaža-
vanje posledica Covid-19. Ins-
titut ekonomskih nauka, Beog-
rad, ISBN 978-86-89465-54-9, 
91-105. 

Melović, B., Mitrović Vejković, S., 
Ćirković, D. & Vukčević, M. 
(2021). Uticaj pandemije Covid-
19 na poslovanje mikro, malih i 
srednjihih preduzeća u Crnoj 
Gori. Jahorinski poslovni fo-
rum, 121-130. 

Praščević, A. (2020). Ekonomski šok 
pandemije Covid 19 – prekret-



Mrvaljević, M., Jovanović, G., Kojić, N. Analysis of banking sector performance 
during the Covid-19 pandemic: key lessons 

Ekonomski signali  14 

nica u globalnim ekonomskim 
kretanjima. Ekonomske ideje i 
praksa, 37, 7-22. 

Deloitte Istraživanje o uticaju pan-
demije virusa Covid-19 na ban-
karski sektor u Centralnoistoč-
nojEvropi Posećeno 10 12, 2021 
https://www2.deloitte.com/rs/ 
sr/pages/aboutdeloitte/articles/
covid-.  

Narodna banka Srbije. (2025) Pose-
ćeno: 15.11.2025 https://www. 
nbs.rs/sr/ciljevi-i-funkcije/ 
finansijska-stabilnost/ 
pokazatelji/ 

 Narodna banka Srbije. (2019) Pose-
ćeno: 09.12.2022, https://www. 

nbs.rs/export/sites/NBS_site/ 
documents/kontrola-banaka/ 
kvartalni_izvestaj_I_19.pdf  

 Narodna banka Srbije. (2020)   Pose-
ćeno: 12.12.2022, https:// 
fdocuments.net/ document/-iv-
2020.html 

 Narodna banka Srbije. (2014) Pose-
ćeno: 09.12.2022, https://www. 
nbs.rs/export/sites/NBS_site/ 
documents/kontrola-banaka/ 
kvartalni_izvestaj_I_14.pdf  

 Ristanović, V. (2019). Bankarsko 
poslovanje. Beograd: Visoka 
škola za poslovnu ekonomiju i 
preduzetništvo. 

 

 

 

  



Ekonomski signali, 2025, 20 (2): 001-016 

Ekonomski signali 15 

ANALIZA UČINKA BANKARSKOG SEKTORA 
TOKOM PANDEMIJE COVID-19: KLjUČNE 

LEKCIJE 
 

Rezime: Samo nekoliko godina nakon globalne ekonomske krize, svetska 
ekonomija, koja se još nije u potpunosti oporavila od svojih efekata, suočila 
se sa novom krizom koja je značajno uticala na bankarski sektor. Za razliku 
od globalne finansijske krize 2008-2014, koja je nastala iz godina 
strukturnih problema u finansijskom sistemu, kriza izazvana pandemijom 
COVID-19 je drugačije prirode. To nije uzrokovano ekonomskim faktorima, 
a tokom ove krize, bankarski sektor je delovao kao deo rešenja, a ne kao 
gen-rator krize, olakšavajući poslovanje privrednih subjekata. Kroz mere 
koje su sprovele vlade i centralne banke, bankarski sektor postao je jedna 
od ključnih poluga u ublažavanju efekata pandemije, smanjenju korpo-
rativne nelikvidnosti i ublažavanju posledica nezaposlenja. 

Tokom ovog perioda, bankarski sektor se suočio sa sve većim porastom ne-
naplativih i problematičnih kredita, dok je nelikvidnost u realnom sektoru 
dovela do restriktivnijih kreditnih politika. U tom kontekstu, u radu se 
analizira bankarski sektor pre, tokom i nakon pandemije COVID-19, sa 
ciljem da se identifikuju suštinske lekcije koje bi mogle poslužiti kao osnova 
za rešavanje budućih kriza. 

Ključne reči: Bankarski sektor, COVID-19, krediti, ekonomska kriza, 
centralna banka  
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