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FEATURES OF THE AUDIT OF THE EFFECTIVENESS OF FINANCIAL
COVENANT APPLICATION IN THE RISK MANAGEMENT SYSTEM
OF COMMERCIAL BANKS IN KAZAKHSTAN

Abstract

This article develops a practical framework for auditing the effectiveness of financial covenant application in the
risk management system of commercial banks in Kazakhstan. Financial covenants are treated as early-warning
contractual tools that allow creditor intervention before payment default occurs. The study combines Basel
credit risk principles, IFRS 9 impairment logic, Kazakhstan’s banking regulation, official ARDFM and National
Bank statistics, and the findings of the regular Asset Quality Review. The paper argues that covenant auditing
should go beyond formal document checking and test whether covenants are properly integrated into borrower
monitoring, escalation, waiver control, staging under IFRS 9, and provisioning. The evidence shows that the
Kazakhstan banking sector remained profitable and well capitalized in 2022-2025, but portfolio concentration,
strong retail credit growth, and the gap between NPL90+ and broader credit deterioration indicators increase
the value of covenant-based early intervention, especially in corporate lending. A weighted audit matrix is
proposed for internal audit units, supervisory reviewers, and audit committees to assess coverage, trigger
quality, data integrity, timeliness, remedial actions, and provisioning linkage.
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INTRODUCTION

The stability of the banking sector is one of the key conditions for sustainable economic development. In
Kazakhstan, commercial banks act as the main financial intermediaries, accumulating deposits and transforming
them into loans to businesses and households. Therefore, the quality of credit risk management directly affects
the financial stability of banks, the availability of credit resources and the resilience of the national economy.

As of 1 May 2025, the banking sector of Kazakhstan consisted of 21 second-tier banks, including 13 banks
with foreign participation. The assets of the banking sector reached 62.6 trillion tenge, while loans to the economy
amounted to 35.0 trillion tenge. Loans to business entities reached 13.3 trillion tenge, and loans to individuals
amounted to 21.7 trillion tenge. At the same time, the share of loans overdue for more than 90 days, or NPL90+,
was 3.4% of the total loan portfolio, equivalent to approximately 1.3 trillion tenge. These indicators demonstrate
the scale of the banking sector and the importance of effective credit risk management instruments (ARDFM,
2026).

One of the most important instruments of credit risk control is the financial covenant. A financial covenant
is a contractual obligation of a borrower to maintain certain financial indicators or comply with specific financial
restrictions during the term of a loan agreement. Typical financial covenants include debt service coverage
ratio, debt-to-EBITDA ratio, interest coverage ratio, current liquidity ratio, equity ratio, loan-to-value ratio and
restrictions on dividend payments or additional borrowing.

In international banking practice, financial covenants perform an early-warning function. They allow banks
to detect deterioration in the borrower’s financial condition before the loan becomes non-performing. However,
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the mere inclusion of covenants in loan agreements does not automatically reduce credit risk. Their effectiveness
depends on the quality of covenant design, the reliability of borrower reporting, the frequency of monitoring, the
timeliness of breach detection and the bank’s response to covenant violations.

In this regard, the audit of financial covenant effectiveness becomes an important component of the internal
audit and risk management system of commercial banks. Such audit should not be limited to checking whether
covenants are formally included in loan agreements. It should assess whether covenants are economically justified,
measurable, regularly monitored, properly documented and integrated into the bank’s credit risk management
process.

The purpose of this article is to develop an audit-oriented methodological framework for assessing the
design and operational effectiveness of financial covenant processes in Kazakhstan's commercial banks. The
study does not seek to establish a causal relationship between covenant use and aggregate banking-sector
performance; rather, it identifies auditable criteria through which such effectiveness can subsequently be tested
using bank-level and loan-level evidence.

The scientific significance of the research lies in the development of an audit-oriented approach to evaluating
financial covenants as a tool of credit risk management. The practical significance lies in the possibility of applying
the proposed audit matrix in internal audit, risk management departments and supervisory review procedures of
commercial banks.

METHODOLOGY AND METHODS

The research is based on a combination of qualitative and quantitative methods. The methodological
framework includes the following approaches:

— regulatory analysis of banking supervision requirements, Basel Committee principles and internal control
standards;

— comparative analysis of financial covenant functions in international and Kazakhstan banking practice;
analytical assessment of Kazakhstan banking sector indicators;
risk-based audit approach to evaluating the effectiveness of financial covenants;

— development of an audit matrix and scoring model for assessing covenant effectiveness.

The empirical basis of the research includes official data on the banking sector of Kazakhstan as of 1 May
2025. The analysis covers assets, loan portfolio, loans to business entities, loans to individuals, NPL90+, provisions,
deposits, capital adequacy and profitability indicators.

The proposed audit approach is based on the principle that the effectiveness of financial covenants should
be evaluated through three interrelated dimensions:

1. Design effectiveness — whether the covenant is relevant to the borrower’s business model, industry risks
and cash flow structure.

2. Operational effectiveness — whether the bank regularly receives, verifies and analyses covenant-related
information.

3. Risk management effectiveness — whether covenant breaches lead to timely management decisions, rating
changes, loan restructuring, additional collateral, increased monitoring or impairment assessment.

For quantitative evaluation, the article proposes a covenant effectiveness score:

E., =2Z(W, xS/3)x 100 )]
where:

E_,— covenant effectiveness index;

W, — weight of the audit criterion;

S, — score for each criterion from 0 to 3;

3 — maximum score;

100 - conversion into percentage.

The scoring scale is interpreted as follows:

— 0 points — the criterion is absent or not documented;

1 point — the criterion exists formally, but is not applied systematically;
2 points — the criterion is applied, but has weaknesses;

— 3 points — the criterion is fully implemented and effectively integrated into risk management.

The model is designed as a process-effectiveness assessment rather than as a causal model of covenant
impact on default rates or credit losses. Accordingly, it evaluates the quality of covenant governance and control
processes within a bank. Empirical validation of its relationship with subsequent loan performance requires loan-
level data and constitutes a direction for further research.

The research gap therefore lies in the absence of a comprehensive, audit-oriented framework for evaluating
the operational effectiveness of financial covenants within the risk management systems of commercial banks,
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particularly in Kazakhstan. Existing studies mainly investigate covenant structure, the economic consequences of
violations, borrower behaviour, or credit-loss prediction. By contrast, the present study proposes a seven-criterion
weighted audit model that evaluates the entire covenant governance cycle: portfolio coverage, quality of triggers,
accuracy of calculation, timeliness, bank response, linkage with IFRS 9, and independent assurance. Unlike event-
based models that measure borrower outcomes after a violation, the proposed framework assesses whether the
bank’s internal processes can identify, verify, escalate, and respond to covenant signals in a timely and controlled
manner. Its distinctive contribution is the integration of contractual monitoring, risk-management action, IFRS 9
credit review, and independent assurance into a single auditable index.

LITERATURE REVIEW

The issues of financial covenant application, banking audit and risk management in commercial banks are
widely discussed in both foreign and Kazakhstani academic literature. Foreign researchers mainly focus on the
role of internal audit as an independent mechanism for assessing the effectiveness of credit risk management
systems. Berisha et al. (2023) emphasize that internal audit in commercial banks should not be limited to
checking formal compliance with internal regulations, but should also evaluate the effectiveness of policies,
procedures and control processes used in credit risk management. In this regard, financial covenants are
considered as an important preventive tool that allows banks to identify early signs of deterioration in the
borrower's financial condition and to reduce the probability of non-performing loans.

A number of foreign studies examine financial covenants in connection with the effectiveness of credit
risk management policies and banking stability. Nyebar et al. (2023) note that restrictive covenants are an
important element of agricultural and corporate lending, since they help banks control the financial behavior of
borrowers and minimize credit losses. Rashaduzzaman (2024), studying risk management in commercial banks,
also stresses the importance of audit-based risk assessment, monitoring procedures and borrower-related
restrictions before loan approval. In addition, Amini-Philips et al. (2022) propose the use of predictive stress-
testing models for detecting credit covenant breaches, which is especially relevant for strengthening risk
monitoring, documentation and audit trails in banks. These studies show that financial covenants are not only
contractual conditions, but also an integral part of the bank’s risk management and audit system.

Recent foreign studies also pay attention to the integration of risk management, internal control and audit
functions in commercial banks. Vo (2025), analyzing the enterprise risk management processes of joint-stock
commercial banks, highlights the importance of risk management and compliance functions, as well as the role of
internal audit in providing an independent assessment of the effectiveness of risk management processes. Sutono
and Hermawan (2024), based on the evaluation of Basel credit risk management principles in an Indonesian
commercial bank, argue that the application of credit risk management standards improves the quality of
banks' credit policies and helps reduce credit risk. Mirzakhmedov (2026) also emphasizes that effective audit
in commercial banks should include the assessment of loan classification, covenant breach triggers, reporting
mechanisms and the connection between credit monitoring and the risk management framework.

Kazakhstans researchers consider these issues in the context of the development of the national banking
sector, supervision of second-tier banks and improvement of risk management mechanisms. Akhmetov et al.
(2025) study effective risk management models for small business lending in Kazakhstan and note the
importance of borrower monitoring, guarantees and loan covenants as tools for reducing credit risk. Buzaubayeva
et al. (2025) also examine the relationship between financial performance and risk management in Kazakhstan’s
banking sector. Thus, the review of foreign and domestic literature shows that the audit of financial covenant
application is becoming an important area of banking audit, as it allows assessing not only the existence of
covenants in loan agreements, but also their practical effectiveness in the risk management system of
commercial banks in Kazakhstan.

International research on financial covenants has developed along several methodological directions.
The first direction examines covenant design and strictness by analysing the number, types, thresholds, and
headroom of covenants contained in loan agreements. The second uses covenant-violation events and quasi-
experimental or regression-based methods to estimate changes in investment, borrowing, payouts, and other
borrower decisions after creditor control rights become active. The third evaluates covenant effectiveness through
default prediction, stress testing, early-warning indicators, and the relationship between covenant breaches and
subsequent financial distress. A fourth, more practice-oriented direction assesses the operational quality of
covenant monitoring through compliance testing, recalculation of financial ratios, review of breach and waiver
registers, and examination of escalation and remediation procedures.

These approaches have substantially advanced understanding of covenant design, borrower behaviour,
creditor intervention, and default prediction. However, most empirical studies evaluate the consequences of
covenant inclusion or violation from the perspective of the borrower or the loan contract. They do not provide
an integrated audit methodology for determining whether a commercial bank’s covenant process is effective
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across the full control cycle-from portfolio coverage and covenant design to data accuracy, breach identification,
management response, IFRS 9 review, and independent assurance.

RESULTS

The analysis begins with an assessment of the key indicators characterizing the scale, dynamics, financial
stability, and credit quality of Kazakhstan's banking sector. The dynamics of sector assets, lending volumes,
NPL90+, Stage 3 exposures, capital adequacy, profitability, and net profit provide the broader institutional and
risk context in which financial covenant monitoring is applied. These aggregate indicators do not directly measure
or prove the effectiveness of financial covenants, as such an assessment requires bank-level and loan-level
evidence on covenant breaches, waivers, escalation procedures, and subsequent management decisions. Instead,
they indicate the segments and risk areas in which early-warning mechanisms and covenant-based controls are
particularly relevant. The main banking-sector indicators used for this contextual analysis are presented in Table 1.

Table 1. Key indicators of Kazakhstan’'s banking sector and proxy indicators for covenant audit

N2 Indicator 2022 2023 2024 2025
Sector assets, KZT trillion 446 514 61.6 70.8
Loans to the economy, KZT trillion 228 279 338 40.2
Loans to business entities, KZT trillion 9.6 11.2 13.1 154
Loans to individuals, KZT trillion 14.2 18.2 20.7 24.8
NPL90+, % 34 29 3.1 36
Stage 3, % of customer loans 6.6 n/a 55 58
k1 capital adequacy ratio, % 185 19.2 204 19.6
k2 capital adequacy ratio, % 21.7 21.5 220 20.8
ROA, % 37 4.7 46 42
Net profit, KZT trillion 15 2.2 2.6 2.7

Note: compiled by the authors based on oficial statistical data (Agency of the Republic of Kazakhstan for Regulation and
Development of the Financial Market, 2026, National Bank of Kazakhstan [NBK], 2026; World Bank, 2026).

The data presented in Table 1 reveal a simultaneous expansion of banking activity and changes in the sector’s
credit risk profile. During 2022-2025, the assets of Kazakhstan's second-tier banks increased from KZT 44.6 trillion
to KZT 70.8 trillion, while loans to the economy rose from KZT 22.8 trillion to KZT 40.2 trillion (NBK, 2026).
The growing scale of credit exposure increases both the volume and complexity of borrower monitoring and
requires banks to maintain reliable early-warning procedures. From the perspective of covenant audit, this trend
is relevant to assessing whether covenant coverage expands proportionately with the corporate loan portfolio,
whether borrower information is obtained at the required frequency, and whether covenant calculations and
exceptions are processed in a timely manner.

The dynamics of profitability and asset quality further specify the risk areas that should be addressed by
covenant audit. Although the banking sector maintained relatively high profitability, with ROA ranging from 3.7%
to 4.7% during the period, the NPL90+ ratio increased from 3.1% in 2024 to 3.6% in 2025, while Stage 3 exposures
reached 5.8%. Considered together, these indicators highlight the importance of monitoring credit deterioration
at an earlier stage, particularly in corporate lending. Accordingly, covenant audit should examine not only the
inclusion of contractual requirements in loan agreements, but also the quality of covenant design, the reliability
of borrower data, the timeliness of breach identification, the documentation of waivers and remedial decisions,
and the consideration of material covenant signals within the bank’s broader credit risk assessment and IFRS 9
processes.

At the same time, the high concentration of Kazakhstan's banking sector further increases the importance
of effective covenant governance. According to the author’s calculations based on official tables of the National
Bank of Kazakhstan, the share of the three largest banks in total sector assets increased from 52.3% at the end of
2022 to 54.2% at the end of 2025, while the share of the five largest banks rose from 66.5% to 68.8%. In such a
structure, weaknesses in covenant monitoring at a limited number of large banks may have systemic implications;
therefore, audit procedures should cover not only individual loan transactions, but also the effectiveness of the
covenant framework at the portfolio and bank-wide levels (NBK, 2026).
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From the perspective of both internal and external audit, the effectiveness of financial covenant application
in a bank should be assessed through six interrelated dimensions.

First, audit procedures should evaluate portfolio coverage, namely the credit portfolio segments in which
covenants are mandatory and those cases where the absence of covenants must be formally justified.

Second, the quality of covenant design should be examined, including the correctness of calculation formulas,
testing frequency, availability of headroom, and the bank’s contractual rights in the event of a breach.

Third, auditors should assess the data and calculation architecture, including the sources used to generate
covenant ratios, responsibility for data lineage, and reconciliation between management and accounting reporting.

Fourth, escalation and remedial management should be tested, including whether breach dates, waivers, cure
periods, pricing step-ups, additional collateral requirements, and restructuring decisions are properly recorded.

Fifth, the linkage with IFRS 9 should be assessed, particularly how covenant signals are reflected in significant
increase in credit risk, Stage 2/Stage 3 classification, and expected credit loss measurement.

Sixth, independent assurance should be evaluated, including how internal audit, the audit committee, and the
second line of defense test the covenant monitoring process and its timeliness. Such an approach is consistent
with Basel principles, which emphasize the monitoring of borrower compliance with contractual covenants, as
well as with IFRS 9, which requires banks to consider expected breaches of contractual terms and changes in
credit risk management practices.

Table 2. Audit matrix for assessing the effectiveness of financial covenant application in a bank

Key risk in case of weak

N2  Audit area What is assessed Effectiveness KPI

control
1. Portfolio Presence of mandatory covenants Delayed early identification  Share of corporate loans with
coverage in large corporate, project finance, of borrower deterioration covenants, %
and restructured transactions
2. Quality of Adequacy of Debt/EBITDA, DSCR, Formally existing but Share of covenants with
triggers leverage, ICR, net worth, cash economically ineffective  quarterly testing and
sweep, and capex limits covenants headroom logic, %
3. Accuracy of  Data lineage and reconciliation False breaches or missed Share of covenant tests

calculation

between IFRS financial statements
and management reporting

breaches

without manual adjustments,
%

4.  Timeliness

Dates of calculation, identification,
escalation, and decision-making

Late transfer to watchlist or
Stage 2

Average number of days
from borrower reporting to
covenant review

5. Bank
response

Waiver, repricing, collateral top-up,
restructuring, or exit decision

Covenant breach does not
result in management action

Share of breaches with timely
management decisions, %

6. Linkage with
IFRS 9

Documented  consideration  of
covenant signals together with
other quantitative and qualitative
indicators in SICR, staging, and ECL
assessment

Mechanical staging based
solely on a breach or,
conversely, failure to consider
a material breach in the credit
review

Share of material covenant

breaches subject to a
documented IFRS 9 credit
review, %

7. Independent
assurance

Testing by the second line of
defense and internal audit

Conflict of interest within the
first line of defense

Number of repeated internal
audit findings

Note: Compiled by the authors based on the credit risk management principles of the Basel Committee on Banking Supervision,
IFRS 9 requirements, and the regulatory requirements for bank risk management and internal control in Kazakhstan (Basel
Committee on Banking Supervision, 2025; International Accounting Standards Board, 2014; National Bank of the Republic of

Kazakhstan, 2019).

From a practical perspective, the proposed index consists of seven criteria corresponding to the seven audit
areas presented in Table 2. Portfolio coverage is assigned a weight of 15%, quality of triggers 20%, accuracy
of calculation 15%, timeliness 15%, bank response 15%, linkage with IFRS 9 10%, and independent assurance
10%. The weights total 100%. Greater weight is assigned to trigger quality because economically inappropriate
thresholds reduce the usefulness of all subsequent monitoring procedures. The final interpretation is as follows:
85-100 points indicate high effectiveness; 70-84 points indicate acceptable effectiveness with isolated deficiencies;
50-69 points indicate moderate effectiveness with a material risk of delayed identification or response; and below
50 points indicate low effectiveness. The weighting structure should be validated by banks using historical breach
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and loss data and may be adjusted for portfolio characteristics, provided that the rationale and approval process
are documented.

DISCUSSION

The issue of materiality deserves separate attention. For systemically important and large banks in Kazakhstan,
the materiality threshold for covenant failures should be determined not only by the size of an individual
transaction, but also by sectoral concentration, borrower interconnections, the credit stage, and the probability of
a cascade effect on other agreements.

The results of the 2024 Asset Quality Review showed that the 11 largest banks accounted for 85% of the
banking system, while 1,583 large borrowers and 856 co-borrowers and guarantors with total debt of KZT 9.6
trillion were assessed on an individual basis. This indicates that the large corporate book remains the core area
for high-quality covenant audit, even under conditions of faster retail lending growth. In other words, from the
perspective of banking audit in Kazakhstan, the corporate portfolio, although smaller in terms of the number of
borrowers, is larger and more complex in terms of risk exposure and therefore requires disproportionately greater
attention to the quality of covenant monitoring.

CONCLUSION

The conducted study shows that the audit of the effectiveness of financial covenant application in Kazakhstan's
commercial banks should assess not only the formal presence of covenant clauses in credit documentation, but also
their actual integration into the risk management system, internal control framework, credit quality monitoring,
and IFRS 9 processes. International standards directly associate the control of covenant compliance with effective
credit monitoring, timely escalation of problematic exposures, and adequate provisioning. At the same time,
Kazakhstan's regulatory framework requires banks to have internal criteria for assessing the effectiveness of risk
management, which makes the audit of covenant application particularly relevant for the national banking sector.
For Kazakhstan, the key specific features of such an audit are determined by five main circumstances. First,
the banking sector is highly concentrated, meaning that deficiencies in covenant monitoring at a limited number
of large banks may have systemic significance. Second, credit growth is increasingly shifting toward the retail
segment; therefore, covenant audit should be specifically focused on corporate, project finance, and restructured
transactions. Third, the conceptual difference between NPL90+, Stage 3, and SICR requires auditors to assess
whether material covenant signals are appropriately considered in credit reviews and IFRS 9 processes. However,
neither the difference between NPL90+ and Stage 3 nor the occurrence of a covenant breach automatically
establishes SICR or determines transfer to Stage 2 or Stage 3. Fifth, for banking audit in Kazakhstan, the most
promising direction is the transition from checking the “existence of a covenant” to assessing the “economic
effect of a covenant”; that is, verifying whether covenants actually reduce the delay between the deterioration of
a borrower’s financial position and the bank’'s management response.

The practical conclusion is that internal audit departments, audit committees, and second-line risk control
functions in Kazakhstan’s banks should develop a separate annual review program for financial covenants. Such
a program should include testing the coverage of the corporate loan portfolio, recalculating covenant ratios,
analyzing the breach log, checking escalation timelines, reviewing covenant waivers, reconciling covenant signals
with IFRS 9 staging, and assessing the recurrence of audit findings. This approach would allow financial covenants
to be transformed from a formal element of a loan agreement into a genuinely effective component of risk
management and internal control.

Further research may focus on the empirical validation of the proposed covenant effectiveness index
using loan-level data from Kazakhstan’s commercial banks. Particular attention should be paid to assessing the
relationship between covenant breaches, changes in internal credit ratings, transfers to Stage 2 or Stage 3 under
IFRS 9, restructuring decisions, and actual credit losses. Future studies may also compare covenant monitoring
practices across large, medium-sized, and systemically important banks, as well as examine the possibilities of
automating covenant calculations through integrated banking information systems and early-warning models.
Another promising area is the development of sector-specific covenant benchmarks for corporate borrowers
operating in industries with different cash flow structures, leverage levels, and sensitivity to macroeconomic
shocks.
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AHHOTaumA

Cratbs noceAweHa pa3paboTke NPUKAAAHOTO Noaxoda K ayauTy 3GGeKTMBHOCTU NPUMeEHEHUA GUHAHCOBbBIX
KOBEHAHTOB B CUCTEME PUCK-MEHeKMeHTa KOMMepyecknx baHkos KasaxctaHa. AKTyanbHOCTb TeMbl 06yCiOB-
JleHa TeM, UTO Ka3axCTaHCKuni baHkoBckui cekTop B 2022-2025 rosax AeMOHCTPMPOBan OLAHOBPEMEHHbIN POCT
aKTVMBOB, KPeAWTHOrO noptdens u npubblin, ofHako Ha POHe BbICOKOM KOHLIEHTPaLIMM aKTUBOB, CMeLLeHNs
KpeauToBaHWA B CTOPOHY PO3HUUHOIO CErMeHTa 1 coxpaHstoLerocs paspbia mexay goset NPL90+ n 6onee
LUMPOKMMU NHAMKATOPaMUN KPeAUTHOTO yXyALleHWsA BO3pacTaeT 3HaYMMOCTb PaHHUX MHCTPYMEHTOB KOHTPOIS
3aemuymKa. PMHaAHCOBbIEe KOBEHAHTbl PAacCMaTPUBAlOTCA B CTaTbe KaK MeXaHU3M paHHEero BMeLLaTeNbCTBa
H6aHKa A0 HaCTyn/ieHVs NaaTexHoro AedponTa, a UX ayauT — Kak NMpoBepKa TOro, HAaCKOJIbKO KOPPEKTHO KoBe-
HaHTbl BCTPOEHbI B KPEAUTHbIA NpoLEecc, MOHUTOPUHT noptdens, IFRS 9, npoueaypy 3ckanaumm 1 BHyTPEHHWUIA
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KOHTpO/b. MeTosonornyeckas 6asa BkatovaeT aHanm3 TpeboBaHun basenbckoro komuteta, IFRS 9, Hopma-
TMBHOW 6a3bl KasaxcTtaHa, oTpacneBoi ctatuctuknm APPOP 1 HaumoHanbHoro baHka KazaxctaHa, a Takxe pe-
3ynbTatoB peryaspHoro AQR. B ctaTbe nokaszaHo, UTo 3G deKTUBHbIA ayANT KOBEHAHTOB O/IKEH OLIEeHNBATb He
TO/IbKO Ha/nymMe KOBEHAHTOB B KPEAUTHOW JOKYMEHTaLMUM, HO U MOJIHOTY OXBaTa KOPNopaTUBHOro noptdens,
KauyecTBO TPUITEPOB, CBOEBPEMEHHOCTb pacyeTa, KOPPEKTHOCTL 06paboTkn waiver/override, CBA3b KOBEHAHT-
HbIX CUTHaNOB CO cTagupoBaHueM Mo IFRS 9 n pesepsurpoBaHuem. MpeasoxeHa maTpuua ayanta sdpbekTmBHO-
CTW NpUMeHeHNs1 PUHAHCOBbIX KOBEHAHTOB C KomdecTBeHHbIMU KPI 1 aHannTmyeckummn noporamum ans 6aHKoB
KasaxcraHa.

KnroueBble cnoBa: GMHaHCOBbIe KOBEHaHTbI, OaHKOBCKMIA ayfnT, PUCK-MEHEAXKMEHT, KOMMepuUeckue BaHKw,
3P PeKTUBHOCTD.

KA3AKCTAHHbIH KOMMEPLIUA/IbIK BAHKTEPIHIH TOYEKENAEPAI BACKAPY
XYMUECIHAE KAPXbI/1bIK KOBEHAHTTAPAbI KONAAHY TUIMAINITIHIH AYAUTIHIH,
EPEKLLUENIKTEPI
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AHpaTtna

Byn makana KazakcraHzafbl KOMMepLMAAbIK BaHKTepAiH Tayekensepai 6ackapy XyneciHae KapXbliblK KoBe-
HaHTTapAbl KOMAAHY TUIMAINITIH ayAUTTeyAiH NpakTUKanblK Heri3iH a3ipaenai. KapXbliblk KOBEHAHTTap Tenem
6oMblIHWa AedOoNT OpbIH anfaHfa AeliH KPeAUTOPAbIH, apanacybiHa MyMKIHAIK BepeTiH epTe eckepTy CUnaTbiH-
Jafbl WapTTbIK Kypanjap peTiHae KapacTbipbliagbl. 3epTrey basenb KafuaattapbliHAafbl KPeAUTTIK Tayeken-
4l 6ackapy TanantapbiH, 9-XKEC-TiH KyHCbI3gaHyabl 6afanay norukacbiH, KasakcraHHbIH, 6aHK canacblHAafbl
peTTey TanantapbliH, Kap>XXbl HapbifblH peTTey XaHe AaMbITy areHTTiri MeH KasakctaH Pecnybavkacbl ¥ATTbIK
BaHKiHiH pecMun CTaTUCTUKaNbIK, AEePEKTEPIH, COHAAM-aK, TYpaKTbl Heri3ge XXYPrisifeTiH AKTUBTEPAiH, canacbiH
H6aranay HaTuxenepiH BipikTipesi.

Makanaga KOBeHaHTTapAbl ayaAuTTey Tek KyXKaTTapablH dopManbibl TypAe TeKcepinyiMeH LeKTesMeyi XaHe
KOBEHaHTTapApblH, Kapbl3 anylblHblH MOHWUTOPWHIIHE, 3CKanauusa paciMiepiHe, KOBEHaHTTap TananTapblHaH
6ocatyabl Hakpinayfa, 9-XKEC weHbepiHaeri kesenaepai ankbiHaayFa (staging) >xaHe pesepBTep KasbinTa-
CTbIpyFa TUICIHLIE WHTerpaumanaHfaHblH 6aranaybl KaxeTTiri Herizgenesi. 3eptrey HaTvxkenepi KaszakcTaHHbIH,
6aHK cekTopblHbIH 2022—-2025 >blngapbl TabbICTbIbIK MNeH KanuTaaAblH, XeTKINIKTINIMNHIH, XXOFapbl AeHreniH
CaKTafaHblH kepceTesi. Anarga KpeauTTik noptdenbdiH, WofblipaaHybl, 6enwek KpeanTTeyaiH KapKblHAbl ecyi,
coHgawn-ak, NPL90+ kepceTkilli MeH KpeauTTiK ToyeKenaiH KeHipek Hallapnay WHAMKaTop/apbl apacbiHAafbl
anlWakTblk KOBEHaHTTapfa HerisgenreH epte apanacyAblH, MaHbI3AbliblFbIH, dCipece KOPNopPaTuBTIK KpeanTTey
CerMeHTiHAe, apTTblpasbl.

lwki ayamt 6enimwenepiHe, Kagaranay LOAYAAPbIH XYPri3eTiH MaMaHAapFa >kaHe ayAuT KOMUTETTEpPiHe KoBe-
HaHTTapAbl KaMTy AeHreniH, TpUrrepaepain, canacblH, AepekTepai, TyTacTblfblH, MOHUTOPWHITIH, yaKTbIAbIfbIH,
Ty3€eTy LapanapblH XaHe pe3epBTep KaibiNTacTbipyMeH OainaHbiCTbl Hafanayfa MyMKiHAIK GepeTiH can-
MaKTasfaH ayauT MaTpuLachl YCbiHbLAAAbI.

TyihiH ce3pep: Kap>XbliblK KOBEHaHTTap, OaHKTIK ayAWT, ToyeKes-MeHeAXMEHT, KOMMepUUAnbiK baHKTep,
THIMAINIK.

38 Ne 3 (72) 2026


mailto:23241049@turan-edu.kz
mailto:kkamalov1990@gmail.com
mailto:mukayev_zh@bankrbk.kz

	Mukayev Zh.
	FEATURES OF THE AUDIT OF THE EFFECTIVENESS OF FINANCIAL COVENANT APPLICATION IN THE RISK MANAGEMENT SYSTEM OF COMMERCIAL BANKS IN KAZAKHSTAN
	Abstract
	INTRODUCTION
	METHODOLOGY AND METHODS
	LITERATURE REVIEW
	RESULTS
	Table 1. Key indicators of Kazakhstan’s banking sector and proxy indicators for covenant audit
	Table 2. Audit matrix for assessing the effectiveness of financial covenant application in a bank

	DISCUSSION
	CONCLUSION
	REFERENCE
	ОСОБЕННОСТИ АУДИТА ЭФФЕКТИВНОСТИ ПРИМЕНЕНИЯ ФИНАНСОВЫХ КОВЕНАНТОВ В СИСТЕМЕ РИСК-МЕНЕДЖМЕНТА КОММЕРЧЕСКИХ БАНКОВ КАЗАХСТАНА
	Камалов К.
	Мукаев Ж.
	Аннотация

	ҚАЗАҚСТАННЫҢ КОММЕРЦИЯЛЫҚ БАНКТЕРІНІҢ ТӘУЕКЕЛДЕРДІ БАСҚАРУ ЖҮЙЕСІНДЕ ҚАРЖЫЛЫҚ КОВЕНАНТТАРДЫ ҚОЛДАНУ ТИІМДІЛІГІНІҢ АУДИТІНІҢ ЕРЕКШЕЛІКТЕРІ
	Ахметов А. *
	Мұқаев Ж.
	Аңдатпа



