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Balance of payments components Interpretation of “+” and “-” signs

Current account balance “+” – surplus; “-” – deficit

Balance of goods and services  “+” – surplus; “-” – deficit

Balance of primary income, balance of secondary income  “+” – surplus; “-” – deficit

Capital account balance  “+” – surplus; “-” – deficit

Financial account
 “+” – net lending (outflow);
  “-” – net borrowing (inflow)

Net errors and omissions  “+” – positive;
  “-” – negative

   The balance of payments is a statistical report that reflects all foreign economic operations of the Kyrgyz Republic with other countries
during the reporting period. The data in the balance of payments are grouped into three accounts: the current account, the capital account,
and the financial account. The current account reflects flows of goods, services, primary and secondary income between residents and non-
residents. The capital account covers operations with non-produced non-financial assets and capital transfers between residents and non-
residents. The financial account shows acquisition of foreign financial assets by residents and incurrence of liabilities by residents to non-
residents.



   ‌“Balance of Payments of the Kyrgyz Republic” was prepared based on statistical data obtained from government agencies, commercial
banks and other sources. The legislative basis for the balance of payments is the constitutional Law of the Kyrgyz Republic as of August 11,
2022 No. 92 “On the National Bank of the Kyrgyz Republic”.‌
   ‌This document reflects the last tendencies in external sector development and shows data on the balance of payments, international
investment position and external debt, as well as compilation methods of balance of payments and informational database. This document is
published 4 times a year in February, June, August and November in Kyrgyz, Russian and English.‌ааа‌
    ‌This publication provides final data of the National Statistical Committee of the Kyrgyz Republic on foreign trade for 2024 in accordance
with the annual data revision procedure.‌

       ‌Annotation symbols and notes:‌

     ‌In regard with the possible changes in accounting methods or historical data, which are used in the given document, correction of earlier
published data is acceptable. Therefore, 10 years period can be accounted as “open period”‌
      ‌Moreover, slight deviations in last digits may occur because of rounding numbers when summing up.‌

      ‌For any questions regarding this publication, please contact us: e-mail: mabdubachaev@nbkr.kg, tel.: (+996 312) 61-09-21, 61-02-95.‌

...‌
  ‌
—‌

–‌ ‌

means the absence of data;‌

means, that indicators/ratios are equal to 0 (zero) or insignificant;‌

is set between years or months (e.g., 1994-1996 or January-June) and means a continuous period that includes all years and months
within specified interval.‌

       ‌Last day for update of data for the present publication is November 18, 2025‌
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GED gross external debt

GDP gross domestic product

PED public external debt

SE state enterprise

EAEU Eurasian Economic Union

CB commercial banks

IMF International Monetary Fund

MFA KR Ministry of Foreign Affairs of the Kyrgyz Republic

ISCC International Standards of Commodity Classification

MF KR Ministry of Finance of the Kyrgyz Republic

NBKR National Bank of the Kyrgyz Republic

NPISH non-profit institutions serving households

NSC KR National Statistics Committee of the Kyrgyz Republic

NBFCO non-banking financial-credit organizations

NEER nominal effective exchange rate

UAE The United Arab Emirates

TED total external debt

MA monetary authorities

OECD Organisation for Economic Co-operation and Development

REER real effective exchange rate

SAR special administrative region

CIF the price at the frontier of the importing country (cost, insurance, freight)

SDR special drawing rights

USA The United States of America

TNEEA Trade Nomenclature of External Economic Activity

FOB the price at the frontier of the exporting country (free on board)

Private ED private external debt
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Current account dynamics
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     According to the results of the first half of 2025, the current account balance of the Kyrgyz Republic was formed negative in the amount of
USD 3,036.6 million which is equivalent to 16.7% to GDP and represents a declining of deficit by 23.6% compared to the same period in
2024. The negative external trade balance, that was conditioned by stable high level of imports and their excess over exports, was still the
main source of the current deficit. However, improvement in the primary income balance, shift in the balance of international services
into the positive area, as well as stable net inflow on the secondary income balance had a positive impact on reduction in the current
account deficit.

     A decrease in the goods balance deficit was minimal, mainly due to
a decline in imports.
     In the first half of 2025, the negative trade balance in FOB prices totaled
USD 4,704.0 million, having decreased by 0.4% compared to the same
period of 2024. In the reporting period, the foreign trade turnover in FOB
prices contracted by 9.1% down to USD 6,875.8 million.
   Export of  goods in FOB prices constituted USD 1,085.9 million (a
decline by 23.5%). Export of goods excluding gold came out at USD 909.1
million, having decreased by 10.4% compared to the same period of 2024.
The commodity structure of foreign supplies consisted of gold (non-
monetary), industrial products, textile and agricultural goods.
    During the period from January till June 2025 the share of the non-EAEU countries (55.8%) prevailed in the geographic structure of
exports. The largest volume of goods exports was sent to Uzbekistan (25.1% in the total volume of export of the non-EAEU countries) and
Switzerland (17.3%). Goods of processing industry (gold) and agricultural products were generally supplied to these countries. The aggregate
share of the EAEU countries in the total export of goods constituted 44.2%. 

Chart 1. Current account components
(in percent of GDP)

     Import of goods in FOB prices fell down by 5.7% compared to the base period and figured up at USD 5,789.9 million.
    The share of supplies from the non-EAEU countries constituted 66.9% of the total volume in the geographic structure of imports. This
was due to the continued high demand for intermediate, consumer, and investment goods imported from this group of countries. 



Intermediate goods - $ 350,6 mln

11,0%

    As before, China had a leading position providing of 60.6% in the supplies
from the non-EAEU countries mainly due to industrial products, motor cars,
and fabrics of man-made textile materials. Other significant directions for
imports from non-EAEU countries included Uzbekistan, the Republic of
Korea, and Türkiye with the total share of 17.1% of supplies. Motor cars, fruit
and nuts, as well as motor vehicles not included in other categories were the
main items imported from these countries.  

32,1%

Chart 3. Functional structure of export in the first half of 2025 

29,6%

13,7%

13,6%

Chart 4. Functional structure of import in the first half of 2025 
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Chart 2. Trade balance
(in percent of GDP)
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    At the same time, in the period considered, the share of supplies from the
EAEU countries in the total volume of imports amounted to 33.1%. Fuel and
energy products, the bulk of which was delivered from Russia (67.8%) and
Kazakhstan (30.3%), prevailed in the commodity structure of imports from the
EAEU countries. A wide range of consumer and investment goods, besides
energy carriers, were also imported from these countries.
EAEU countries. A wide range of consumer and investment goods, besides energy carriers, were also imported from these countries.

Consumer goods - $ 324,0 mln

Investment goods - $ 149,4 mln

Raw materials - $ 148,1 mln

Energy products - $ 120,4 mln Raw materials - $ 99,4 mln

Energy products - $ 777,3 mln

Investment goods - $ 1 439,3 mln

Consumer goods - $ 1 857,4 mln

Intermediate goods - $ 2 024,8 mln



      During the period under review, the balance of international services was formed positive at the amount of USD 288.4 million (versus
(-)USD 150.2 million in the first six months of 2024). As in previous periods, the structure of international services turnover remained stable:
traditionally, three key items - travels, transport services, and personal, cultural and recreational services had the main share (their aggregate
share made 67.2% of the total volume).
     The balance of the item “travels” was formed with a surplus in the amount of USD 248.4 million, having increased by 2.3 times. Exports
grew by 31.5% due to an increase in tourist flows from Central Asia, the CIS and non-CIS countries, while imports of travels decreased slightly
(by 2.7%).
     The passive balance of transport services fell by 61.5% and amounted to USD 118.9 million. Imports of this type of service showed a
decrease in passenger, freight and other transportation provided by other types of transport services, while reduction in exports was largely
due to a decline in passenger transportation by the same types of transport.
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Chart 5. Balance of international services
(in percent of GDP)
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      The balance of international services was formed positive due to a significant decrease in the volume of services received from
non-residents, combined with insignificant reduction in their exports.

    In the reporting period, decrease in the volume of payments on
investment income to non-residents conditioned improvement in the
passive balance of the item “primary income”.

      During the period under review, the negative balance of the item “primary
income” diminished by 36.0% compared to the first six months of 2024 and
amounted to USD 229.8 million. This trend was largely conditioned by 30.4% 

      In contrast to the positive value recorded in the first half of 2024 at USD
89.9 million, the net position of the item “personal, cultural and recreational
services” moved to a negative area to (-)USD 0.4 million during the period
under review. Exports and imports showed negative dynamics due to
weakening of external and internal demand for these types of services.

income” diminished by 36.0% compared to the first six months of 2024 and amounted to USD 229.8 million. This trend was largely conditioned
by 30.4% decrease in payments on investment income (down to USD 286.2 million) to foreign investors by the local companies.



   The volume of accrued dividends receivable by the residents increased
insignificantly by 8.7% and was equal to USD 60.2 million. Investment
income from direct investments was entirely represented by payments to
non-residents and was formed negative in the amount of USD 237.5
million, having fallen down by 27.5% compared to the same period in 2024.    

      In the first half of 2025, the secondary income balance grew by 28.1% and totaled USD 1,608.8 million. This growth was provided by
inflows from private sector transfers (financial institutions, non-financial enterprises, households and NPISH) in the amount of USD 1,614.6
million. Workers’ remittances with the share of 99.95% of the total volume (an increase by 28.9%) prevailed in these inflows.

Chart 6. Balance of primary income
(in percent of GDP)
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      The active balance on the item “secondary income” was, as before,  supported by positive dynamics of the net inflows of
private sector transfers.

Balance of payments of the Kyrgyz Republic I First half of 2025

        Deficit on the item “compensation of employees” increased slightly (by 7.0%) and made USD 3.8 million as a result of insignificant growth
in the total volume of non-residents’ income from labor activity in the Kyrgyz Republic.

      Money transfer systems remain the priority channel for funds inflow (81.8% of total inflows) in the structure of gross inflow of workers’
remittances. The gross inflow into the Kyrgyz Republic through these systems constituted USD 1,469.1 million (an increase by 57.3%). At the
same time, the outflow from the country increased by 16.4% and amounted to USD 171.9 million. 

     The amount of accrued income payable from placement of capital on
other investments of the public and private sectors totaled USD 48.7 million
(a decrease by 41.6%), while income receivable on other investments
corresponded to USD 60.2 million (an increase by 8.7%). As a result, the
volume of net receipts on the item “other investments” amounted to USD
11.5 million (compared to a negative balance of USD 28.0 million in
January - June 2024).



(mln of USD)
Chart 7. Structure of workers’ remittances inflow

Remittances through the bank mobile applications (bank cards) and e-wallets (11.0% or USD 197.1 million), as well as postal transfers (the
share remains insignificant) follow the money transfer systems.

Chart 8. Dynamics of cross-border remittances 
(mln of USD)
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    Portfolio and direct investments made the main contribution to an increase in net borrowing from the rest of the world in the
financial account.

    In terms of foreign economic operations related to direct investments,
there was net borrowing in the amount of USD 271.3 million conditioned by
prevalence of residents’ liabilities (USD 276.6 million) over their assets
abroad (USD 5.3 million), mainly due to reinvestment of income by non-
resident investors in the enterprises of the country.

Capital account balance

      Decline in gross inflow of capital transfers to the public sector led to a contraction in the net surplusof capital transfers.
     During the first six months of 2025,  the capital account balance was formed in the amount of USD 62.0 million primarily due to gross
inflows of public sector’s capital transfers in the amount of USD 61.1 million from abroad.

Financial account

      At the end of the first half of 2025, the financial account demonstrated
net borrowing from the rest of the world in the amount of (-)USD 451.8
million (against (-)USD 668.0 million in the same period of 2024), due to the
inflow of funds into the Kyrgyz Republic on portfolio and direct investments.

Chart 9. Financial account balance
(in percent of GDP)

  The dynamics of portfolio investments were entirely formed by net
incurrence of liabilities in the amount of USD 700.2 million as a result of
attracted financing to the public sector of the country.
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     Investment was primarily forwarded to the manufacturing enterprises (net inflow – USD 135.7 million), the sectors of professional,
scientific and technical activity (USD 44.3 million), information and communications (USD 37.1 million), wholesale and retail trade (USD 36.5
million), and mining (USD 17.9 million).
   There was outflow from the sector of financial intermediation and insurance (net outflow in the amount of USD 10.6 million) and
construction (USD 3.1 million).

Chart 10. Dynamics of net direct investment inflows 
(mln of USD)

Chart 11. Direct foreign investment by economic sectors 
(mln of USD)

Chart 12. Top 10 countries investing in the economy of the Kyrgyz Republic in the first half of 2025
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Processing industries

Other sectors

Mining

Wholesale and retail trade

Financial intermediation and insurance 

Information and communication

+52,2%

-1,8%

6. Cyprus

+15,9%

8. India

+57,4%

by 2,2 times

+53,7%

-50,8%

by 4,5 times

by 3,4 times

by 2,9 times

5. Netherlands

$ 17,5 

2. Russia

$ 46,0

3. Türkiye

$ 166,9 

$ 106,3 

1. China
mln

compared to I h/y 2024

mln

$ 96,3 mln

4. Kazakhstan
$ 63,9 mln

mln

mln

7. UAE
$ 10,0 mln

$ 9,0 mln

9. Azerbaijan

10. Uzbekistan

mln

$ 5,5 mln

$ 8,1 



     Thus, taking into account all financial flows,the balance of the item “errors and omissions” was formed positive in the volume of USD
3,044.6 million (a decrease by 9.3%).
       The volume of gross international reserves at the end of the first half of 2025 constituted USD 6,508.4 million (an increase by 72%), which
covers 5.2 months of future imports of goods and services.
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Annex 1. The Balance of Payment of the Kyrgyz Republic (analytic presentation)
(mln of USD)



Annex 1. (continued)



Annex 1. (continued)



Annex 2. Structure of external trade

18

      Exports of goods in FOB prices decreased by 23.2% compared to
the first half of 2024, to make USD 1,092.4 million. Exports excluding
gold fell by 10.0%, down to USD 915.7 million.
      Based  on  the  results of the reporting  period,  the  products  of
industrial sector and agriculture, as well as the energy products, were
the main part of the commodity structure of exports.
     During the first half of 2025, exports of gold slumped by 56.4%
compared to the same period in 2024, due to reduction in the physical
volume of supplies, and totaled USD 176.8 million.
     Moreover,  during  the  period under  review, such  commodity
categories as supplies of ore and precious metal concentrates (an
increase by USD 54.0 million), industrial products, gasoline (by USD
24.4 million) and articles of plastics for the conveyance or packaging of
goods (by USD 7.7 million) made a significant contribution to growth of
exports.
      During six months of the reporting year, imports of goods (in CIF
prices) went down by 5.6% compared to the same indicator in 2024 and
amounted to USD 6,198.2 million.
       At the end of the first half of current year, there was a decrease in
supplies on the items “parts of equipment for production machinery” (by
USD 811.5 million) and “motor cars and motor vehicles principally
designed for the transport of people” (by USD 649.4 million).
      Besides, there was a significant increase in imports on the items
“iron and steel” (by USD 140.6 million), “woven fabrics of man-made
textile materials” (by USD 87.2 million), “motor vehicles for the transport
of goods and special-purpose motor vehicles” (by USD 78.7 million),
“sewing-machines needles; furniture, basesand covers specially
designed for sewing machines” (by USD 54.7 million), and “footwear” (by
USD 52.4 million).  

“sewing-machines needles; furniture, bases and coversspecially designed
for sewing machines” (by USD 54.7 million), and “footwear” (by USD 52.4
million).
      In the first half of 2025, imports of commodity items of the section
“mineral fuel, lubricants and oil” increased by 14.5% compared to the
same indicator of 2024 and totaled USD 777.4 million. The petroleum
products had a significant share in the commodity structure of imports in
this group. Supplies of the petroleum products grew by 14.3% and made
USD 619.4 million. During the period considered, there was an increase
in the supplies of gasoline (by USD 68.0 million), fuel oil (by USD 47.7
million), other petroleum products (by USD 15.5 million), kerosene (by
USD 7.4 million) and lubricants (by USD 4.8 million).
      In the first half of 2025, imports of natural gas increased by 18.8%
compared to the same period in 2024 and amounted to USD 49.8 million,
while import of coal, coke and briquettes went up by 50.5% and
constituted USD 15.9 million. In the structure of food products, there was
an increase in imports of fresh or frozen vegetables (by USD 27.0
million), preserved fruit and fruit preparations (by USD 14.2 million),
mineral water and soft drinks containing added sugar (by USD 10.4
million), and cereal preparations and preparations of flour or starch (by
USD 7.8 million); at the same time, imports on the commodity group
“sugar, molasses and honey” decreased by USD 9.5 million.



Annex 3. Sources of information for compiling the balance of payments
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