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Annual inflation in September reached 7.40%. This was largely attributed to growth in fruit
and vegetable prices amid unfavourable weather conditions that adversely impacted the harvest.
Sustainable price dynamics indicators, which reflect demand-side inflationary pressure, also increased
in annual terms, and monthly indicators remained high. The inflation forecast will be adjusted together
with the Bank of Russia’s mid-term forecast following the core meeting of the Bank of Russia Board
of Directors on the key rate scheduled for 22 October. Additional one-off proinflationary factors can
keep inflation expectations elevated for a longer period. Given the current monetary policy stance,
including future key rate decisions, annual inflation will edge down to 4.0-4.5% in 2022 and stay

close to 4% further on.

KEY INFLATION INDICATORS Table 1
(%)
September April May June July August | September
2020 2021 2021 2021 2021 2021 2021

Annual growth

Inflation 3.67 5.53 6.02 6.50 6.46 6.68 7.40
Core inflation 3.27 5.47 6.04 6.55 6.78 7.07 761
Median* 3.02 472 4.94 518 5.30 5.40 6.02
Price growth, without 20% of the most volatile components™ 3.06 4.57 491 5.20 450 4.36 5.66
Monthly growth, SA

Inflation 0.22 0.54 0.77 071 0.21 0.68 0.90
Core inflation 0.26 0.52 0.85 0.80 0.60 0.64 0.75
Median* 0.29 0.45 0.65 0.50 0.44 0.64 0.59
Price growth, without 20% of the most volatile components** 0.26 0.52 0.60 0.47 0.42 0.57 0.50
Monthly growth, SA, average for the last 3 months

Inflation 0.28 0.60 0.64 0.67 0.56 0.53 0.59
Core inflation 0.34 0.62 071 0.72 0.75 0.68 0.67
Median* 0.31 0.44 0.53 0.53 0.53 0.53 0.56
Price growth, without 20% of the most volatile components™ 0.29 0.53 0.57 0.53 0.49 0.48 0.49

* A median is a value separating a sample into two equal parts, with a higher and a lower price growth rate.
** Excluding 20% of consumer basket components with the highest (over the last 3 months) variance.

Sources: Rosstat, Bank of Russia calculations.
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In September 2021, annual inflation rose by 0.72 pp, to 7.40% (Table 1). About two-thirds of the
increase was associated with one-off factors: accelerating fruit and vegetable prices, the base
effect in the movements of prices for education and foreign tourism services. Monthly growth in
consumer prices (SA) was up 0.22 pp, to 0.9%.

The steady factors such as a rise in demand exceeding the expansion of output, and pressure
put by higher costs, including due to prices in global commodity markets, continued to speed up
inflation. In the agricultural segment, the pressure was amplified by, among other things, faster
growth of fertiliser prices caused by a steep rise of natural gas prices. The annual growth rates of
prices for animal food products and grain products maintained an upward trend (Charts 3, 4 and 5).
The monthly growth rates (seasonally adjusted, SA) of prices for meat and dairy products, pasta
and cereals also showed faster growth. Nonetheless, food prices (excluding fruit and vegetables)
increased at a slower pace (SA) in the third quarter compared to the first and second quarters.
The measures taken by the Russian Government to contain the price growth in the domestic grain
market, had a restraining effect.
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Disruptions in global supply chains, rising global prices for commodities and intermediate goods,
against the backdrop of strong demand, resulted in higher annual and monthly (SA) growth rates of

motor car prices (Chart 6).

The impact of exchange rate movements on current and annual inflation was overall neutral

(Charts 7 and 8).

Core inflation and median annual growth maintained an upward trend in September (Chart 2).
Estimated underlying inflation was up 0.25 pp, to 5.28%.
Monthly indicators of sustainable price dynamics (SA) changed diversely. Core inflation, inflation

excluding the main volatile components’ increased, whereas the median of monthly price growth
rates, and inflation excluding 20% of the most volatile components declined (Table 1). The growth

" Excluding prices for fruit and vegetables, petroleum products, and housing and utility services.


http://www.cbr.ru/eng/statistics/ddkp/aipd/

A

Consumer Price Dynamics
No. 9 (69) * September 2021

ALL GOODS AND SERVICES

(%)

2018

2019

FOOD PRODUCTS

(%)

2019

2020 2021

MoM, SA
=== S/, 3-month average
==Y 0Y (right-hand scale)

2020 2021

MoM, SA
SA, 3-month average
=== Y0Y (right-hand scale)

NON-FOOD PRODUCTS

(%)

SERVICES

R

(%)

12
1.0
0.8
0.6
0.4
0.2

-0.2
-0.4

2019

2019

2020 2021

MoM, SA
SA, 3-month average
e Y 0Y (right-hand scale)

2020 2021

MoM, SA
SA, 3-month average
=== Y0Y (right-hand scale)

Sources: Rosstat, Bank of Russia calculations.

Chart 9

;o—‘wwbmm\lmms

Chart 11

Chart 13

;oﬂwwbmm\lmms

Chart 15

Lo = NWA OO

ALL GOODS AND SERVICES EXCLUDING FRUIT
AND VEGETABLES, PETROLEUM PRODUCTS, HOUSING

AND UTILITY SERVICES

(%)
1.0
09
08
07
06
05
04
03
02
01

0
-0

%

L\OAN(JJ#(.HOW\IOOROS

2019

2020 2021

MoM, SA
=== S/, 3-month average
e Y 0Y (right-hand scale)

FOOD PRODUCTS EXCLUDING FRUIT

AND VEGETABLES

(%)

12
1.0
0.8
0.6
0.4
0.2
0
-0.2

NON-FOOD PRODUCTS EXCLUDING PETROLEUM
PRODUCTS

(%)

1.0
0.9
0.8
0.7
0.6
0.5
0.4
03
0.2
0.1
0
-0.1

SERVICES EXCLUDING HOUSING AND UTILITIES

(%)

0.8
0.6
0.4
0.2

-0.2
-0.4
-0.6

%

v © N A~ O

2019

%

oﬂwwhmm\lwwa

2019

|

S AL ©ON B O ®

2019

2020 2021

MoM, SA
e S/, 3-month average
==Y 0Y (right-hand scale)

2020 2021

MoM, SA
=== S/, 3-month average
e Y 0Y (right-hand scale)

2020 2021

MoM, SA
e S/, 3-month average
==Y 0Y (right-hand scale)

Chart 10

Chart 12

12

Chart 14

Chart 16



Consumer Price Dynamics
5 No. 9 (69) ¢ September 2021

of food prices without fruit and vegetables edged up; however, at a slower pace than food inflation
in general (Charts 11 and 12).

The price dynamics of non-food goods excluding petroleum products trended up, while the
subgroup as a whole demonstrated a slowdown (Charts 13 and 14). Market services with relatively
steady price dynamics (personal and medical services) were appreciating at a pace above 4% in
annualised terms over the last six months. The above is indicative of persistent pro-inflationary
effects of demand, whose growth outstripped the expansion of supply, with higher costs passed on
to prices.

In September, the average indicators of sustainable price movements over the last three months
(SA) stayed close to the August values, significantly above 4%. The two-year average price growth
rates for many commodity groups were elevated (Chart 1). Overall inflationary pressure remained
high.

Accelerated growth in fruit and vegetable prices, which tend to be highly volatile, accounted for
more than a half of annual inflation. Unfavourable weather conditions affected both the harvesting
of field vegetables and greenhouse production costs. In September, fruit and vegetable prices rose
by 5.4 pp, to 7.5% (SA) vs August and dropped (SA) compared to September 2020.

Another one-off source of higher annual inflation was base effects in the price dynamics of
education services: a year earlier, the seasonal increase in their prices (at the beginning of the
school year) was insignificant.?

Prices for foreign tourism services remained volatile. In September, prices for these services rose
(SA) after a drop in August (SA); and annual growth increased. Overall, domestic and foreign tourism
services were less expensive in the third quarter (Chart 17).

Motor fuel prices were down in September (SA), with a generally stable situation in the wholesale
market. This largely contributed to a slowdown in the monthly growth of non-food prices. The
annual increase in petroleum product prices slowed down, dropping below the inflation rate (7.02%).

SERVICES, Chart 17 INFLATION IN RUSSIAN REGIONS Chart 18
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2 Thus, Russia’s Ministry of Education and Science jointly with the Russian Rectors’ Union recommended that higher
educational establishments keep the 2019 tuition fees in 2020 as a measure to support students.
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Annual inflation in the absolute majority of regions edged up in September 2021 compared to
the previous month (76 regions accounting for approximately 97% in the CPI, Table 2, Chart 18).
This was mainly caused by a faster increase in prices for all major components - food and non-food
goods, and services.

In September, the North Caucasian Federal District (FD) recorded the most significant rise in
annual inflation, largely due to higher growth rates of non-food prices. This was mainly contributed
by a more rapid increase in prices for fruit and vegetables (cucumbers, tomatoes and potatoes) as
a result of later vegetable ripening and harvesting periods amid adverse weather conditions. Price
growth as regards meat products (beef, chicken) also sped up owing to higher producer costs.

In September, the lowest inflation was observed in the the Far Eastern FD. This is explained by a
moderate increase in prices for non-food goods, and services. In the Far East regions, there was a
decline in prices for motor fuel and air transportation.

Compared to the previous month, the distribution of regional inflation changed slightly. In
September, inflation accelerated at a faster pace, which was mainly attributed to an upward trend in
food prices (Chart 19).

INFLATION IN THE FEDERAL DISTRICTS Table 2
(% GROWTH, YOY)
Price growth rates,
September 2020 August 2021 September 2021 September vs August 2021
North Caucasian FD 4.05 8.01 9.58 1.57
Southern FD 3.67 734 797 0.63
Siberian FD 3.69 7.26 n 0.45
Volga FD 3.86 6.86 764 0.78
RF 3.67 6.68 7.40 0.72
Central FD 3.48 6.53 735 0.82
North-Western FD 3.64 6.58 725 0.67
Far Eastern FD 3.96 6.19 6.42 0.23
Urals FD 318 5.49 6.21 0.72
Sources: Rosstat, Bank of Russia calculations.
CHANGES IN REGIONAL INFLATION DISTRIBUTION Chart 19 CHARACTERISTICS OF REGIONAL INFLATION Chart 20
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The regional heterogeneity of inflation was more notable than in August (inflation rates across
regions varied from 3.2% to 12.51%). This is also confirmed by the variance and kurtosis values rising
to their two-year highs. However, a higher skewness value suggests an increase in the right tail of
regional inflation distribution (Chart 20).
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CONSUMER PRICE DYNAMICS Table 1
(%)
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Price growth, YoY
- all goods and services 367 (399 | 442 | 491 | 519 | 5.67 | 579 | 5.53 | 6.02 | 6.50 | 6.46 | 6.68 | 7.40
— food products 437 | 483 | 576 | 6.69 | 703 | 772 | 758 | 6.55 | 740 | 790 | 743 | 770 | 9.21
of which: fruit and vegetables 9.84 | 8.96 | 12.39 | 1740 | 16.33 | 16.63 | 11.87 | 475 | 8.23 | 1116 | 6.15 | 6.05 | 15.17
— food products excluding fruit and vegetables 380 | 441 | 5.03 | 544 | 587 | 6.54 | 6.98 | 677 | 724 | 742 | 759 | 792 | 856
— non-food goods 378 | 415 | 451 | 479 | 510 | 567 | 592 | 616 | 6.68 | 7.04 | 755 | 797 | 8.06
of which: excluding petroleum products 394 | 438 | 482 | 512 | 537 | 587 | 5.99 | 614 | 670 | 717 | 779 | 8.03 | 8.21
- services 252 | 258 | 252 | 270 | 284 | 291 | 3.20 | 3.30 | 3.29 | 3.95 | 383 | 378 | 4.22
of which: services excluding housing and utilities 2.07 | 210 | 197 | 2.21 | 254 | 263 | 3.02 | 3.07 | 2.88 | 3.92 | 3.62 | 3.56 | 4.24
Core inflation 3.27 | 358 | 387 | 421 | 455 | 504 | 538 | 547 | 6.04 | 6.55 | 6.78 | 7.07 | 7.61
Median 3.02 | 319 | 348 | 351 | 395 | 419 | 462 | 472 | 494 | 518 | 5.30 | 5.40 | 6.02
Price growth, without 20% of volatile components 3.06 | 290 | 3.27 | 345 | 419 | 445 | 412 | 457 | 491 | 520 | 450 | 436 | 5.66
Average annual inflation 313 | 315 | 3.22 | 338 | 3.60 | 3.88 | 415 | 4.36 | 461 | 488 | 514 | 540 | 571
Price growth, MoM
- all goods and services -0.07 | 043 | 071 | 0.83 | 0.67 | 0.78 | 0.66 | 0.58 | 0.74 | 0.69 | 0.31 | 017 | 0.60
- food products -0.41| 062 | 1.34 | 153 | 1.01 | 122 | 0.82 | 0.75 | 0.96 | 0.64 | -0.50 | -0.51 | 0.99
of which: fruit and vegetables -6.22 | -0.37 | 5.97 | 8.46 | 477 | 557 | -1.69 | 1.02 | 2.94 | 2.35 | -6.87 | -8.39 | 1.84
— food products excluding fruit and vegetables 030 | 073 | 0.81 | 0.70 | 0.52 | 0.62 | 118 | 0.72 | 0.68 | 0.40 | 0.43 | 0.56 | 0.89
- non-food goods 0.56 | 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74 | 0.68 | 0.77 | 0.80 | 0.64
of which: excluding petroleum products 0.63 | 076 | 0.65 | 0.44 | 0.46 | 0.52 | 0.65 | 0.69 | 0.81 | 0.70 | 0.77 | 0.67 | 0.79
— services -0.42 | -013 | 0.05 | 042 | 0.38 | 0.44 | 0.37 | 0.22 | 0.44 | 0.76 | 0.88 | 0.32 | 0.00
of which: services excluding housing and utilities 0.56 | 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74 | 0.68 | 0.77 | 0.80 | 0.64
Price growth, MoM (SA)
- all goods and services 0.22 | 0.46 | 0.61 | 0.55 | 0.47 | 0.65 | 0.61 | 0.54 | 0.77 | 0.71 | 0.21 | 0.68 | 0.90
— food products 0.09 | 0.44 | 0.89 | 0.82 | 0.37 | 0.80 | 0.68 | 0.53 | 0.99 | 0.81 | 018 | 0.76 | 1.57
of which: fruit and vegetables -0.80 | -0.75 | 2.85 | 310 |-0.52 | 179 |-2.59 | -0.81 | 1.58 | 2.20 | -1.84 | 2.06 | 7.48
— food products excluding fruit and vegetables 0.23 | 0.58 | 0.67 | 0.53 | 0.48 | 0.64 | 113 | 0.72 | 0.90 | 0.62 | 0.54 | 0.62 | 0.81
- non-food goods 0.47 | 0.58 | 0.53 | 0.44 | 0.55 | 0.59 | 0.69 | 0.67 | 0.77 | 0.75 | 0.85 | 0.79 | 0.55
of which: excluding petroleum products 0.52 | 064 | 0.60 | 049 | 049 | 0.53 | 0.62 | 0.70 | 0.84 | 0.78 | 0.87 | 0.66 | 0.69
— services 0.05 | 0.35 | 0.34 | 0.33 | 0.51 | 0.55 | 043 | 0.37 | 0.46 | 0.49 | -0.56 | 0.43 | 0.39
of which: services excluding housing and utilities -014 | 0.34 | 0.30 | 0.26 | 0.30 | 0.65 | 0.40 | 0.27 | 0.42 | 0.60 | -017 | 0.32 | 0.39
Median 0.29 | 0.28 | 0.41 | 0.40 | 0.40 | 0.39 | 0.50 | 0.45 | 0.65 | 0.50 | 0.44 | 0.64 | 0.59
Price growth, without 20% of volatile components 0.26 | 0.32 | 0.39 | 0.38 | 0.47 | 0.49 | 0.58 | 0.52 | 0.60 | 0.47 | 0.42 | 0.57 | 0.50

Sources: Rosstat, Bank of Russia calculations.
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INFLATION DYNAMICS BY COUNTRY Table 2
(% CHANGE, YOY)

Q o o S
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Russia 37 4.0 44 49 5.2 57 5.8 55 6.0 6.5 6.5 6.7 7.4
us 14 1.2 1.2 14 14 17 26 4.2 5.0 5.4 5.4 53 5.3
Euro area -0.3 -0.3 -0.3 0.3 0.9 0.9 13 16 2.0 1.9 2.2 3.0 34
Germany -0.2 -0.2 -0.3 0.3 1.0 13 17 2.0 25 23 38 39 41
France 0.0 0.0 0.2 0.0 06 06 11 12 14 15 12 19 21
Italy -0.6 -0.3 -0.2 -0.2 04 0.6 08 11 13 13 19 2.0 26
UK 05 07 0.3 06 07 04 07 15 21 25 2.0 3.2 32
China 17 05 -0.5 0.2 -0.3 -0.2 0.4 0.9 13 11 1.0 08 0.8
India 73 76 6.9 46 41 5.0 55 4.2 6.3 6.3 5.6 53 44
Indonesia 14 14 16 17 16 14 14 14 17 13 15 16 16
Brazil 31 39 43 45 46 5.2 6.1 6.8 8.1 8.4 9.0 97 103
Mexico 4.0 41 33 32 35 38 47 6.1 5.9 5.9 5.8 5.6 6.0
Poland 3.2 31 3.0 24 26 24 32 43 47 44 5.0 55 41
Czech Republic 3.2 2.9 27 23 2.2 21 23 31 29 28 34 41 49
Hungary 34 3.0 27 27 27 31 37 51 51 5.3 46 49 55
Turkey 1.8 1.9 14.0 14.6 15.0 15.6 16.2 171 16.6 175 19.0 19.3 19.6
South Africa 3.0 33 3.2 31 3.2 2.9 3.2 44 5.2 49 46 49 49

Source: Bloomberg.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 1
(MOM, %)
Non-food
Inflation Core Food Food Fruit and Non-food goods Services
inflation products products* vegetables goods excluding
petrol
2019
January 1.01 0.63 127 0.67 6.31 0.64 0.63 113
February 0.44 0.36 0.79 0.27 492 0.26 0.32 0.20
March 0.32 0.31 0.53 0.32 214 0.25 0.30 013
April 0.29 0.26 0.43 0.24 1.80 0.19 0.22 0.21
May 0.34 0.29 0.41 0.20 1.97 0.21 0.20 0.39
June 0.04 0.23 -0.48 0.08 -4.49 0.17 0.10 0.60
July 0.20 0.20 -0.30 018 -3.94 017 0.16 0.93
August -0.24 017 -0.91 0.25 -10.07 017 0417 018
September -0.16 0.15 -0.44 0.22 -6.30 0.19 0.21 -0.23
October 013 0.16 018 015 0.44 0.31 0.33 -018
November 0.28 0.22 0.45 0.21 273 0.23 0.26 on
December 0.36 014 0.65 0.30 3.84 014 0.16 0.24
Total for the year 3.04 313 2.58 3an -2.05 2.95 3n 375
2020
January 0.40 017 0.69 on 573 0.23 0.23 0.24
February 0.33 om 0.57 -0.01 5.31 0.04 0.03 0.37
March 0.55 0.51 0.96 0.76 2.50 0.48 0.53 0.09
April 0.83 0.50 172 0.92 7.89 0.44 0.52 012
May 0.27 0.28 0.16 0.24 -0.37 0.25 0.28 0.46
June 0.22 0.27 017 0.24 -0.34 0.34 0.28 012
July 0.35 0.26 -0.07 0.27 -2.48 0.29 0.21 0.99
August -0.04 0.32 -0.77 0.25 -8.30 0.41 0.43 0.37
September -0.07 0.30 -0.41 0.30 -6.22 0.56 0.63 -0.42
October 0.43 0.46 0.62 0.73 -0.37 0.68 0.75 -0.13
November 07 0.50 1.34 0.81 5.97 0.58 0.65 0.05
December 0.83 0.46 1.53 0.70 8.46 0.40 0.43 0.42
Total for the year 491 4.21 6.69 5.44 17.40 479 5.09 2.70
2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 0.78 0.58 122 0.62 5.57 0.58 0.53 0.44
March 0.66 0.83 0.82 118 -1.69 0.72 0.67 0.37
April 0.58 0.58 0.75 0.72 1.02 0.66 0.68 0.22
May 0.74 0.82 0.96 0.68 2.94 0.74 0.80 0.44
June 0.69 0.75 0.64 0.40 2.35 0.68 0.69 0.76
July 0.31 0.47 -0.50 0.43 -6.87 0.77 0.78 176
August 017 0.59 -0.51 0.56 -8.39 0.80 072 176
September 0.60 0.81 0.99 0.89 1.84 0.64 0.78 276

* Excluding fruit and vegetables.

Note. Tables 1-7: Rosstat data, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 2
(MOM, SA, %)
Non-food
imation | Coreinfiation | (SR Cduets | vegetables | goods | esctating | STVS
petrol
2019
January 0.82 0.54 0.65 0.63 0.76 0.67 0.66 124
February 0.34 0.40 0.41 0.28 1.23 0.28 0.34 0.33
March 0.29 0.24 0.36 0.28 0.89 0.23 0.27 0.29
April 0.27 0.22 0.24 0.24 -0.02 0.20 0.23 0.38
May 0.35 0.32 0.45 0.41 0.54 0.25 0.25 0.31
June 0.05 0.31 -0.31 0.29 -4.66 0.25 0.20 0.29
July 0.08 0.31 0.33 0.29 1.06 0.26 0.27 -0.48
August 0.21 0.21 0.24 0.30 0.30 0.16 0.16 0.25
September 012 0.09 0.09 014 -0.69 0.09 0.10 019
October 0.6 014 0.01 0.00 0.07 0.20 0.21 0.29
November 0.6 019 0.01 0.07 -0.25 017 019 0.37
December 010 015 -0.04 013 -1.25 017 019 019
2020
January 0.22 0.09 0.09 0.07 0.31 0.26 0.26 0.36
February 0.23 0.16 019 0.00 1.55 0.06 0.05 0.49
March 0.52 0.42 0.81 0.72 1.39 0.46 0.51 0.21
April 0.80 0.45 1.51 0.92 5.87 0.45 0.54 0.29
May 0.28 0.32 0.21 0.45 -1.69 0.28 0.32 0.38
June 0.23 0.33 0.34 0.45 -0.46 0.42 0.37 -018
July 0.21 0.39 0.56 0.38 2.66 0.37 0.30 -0.45
August 0.40 0.35 0.37 0.30 219 0.40 0.42 0.44
September 0.22 0.26 0.09 0.23 -0.80 0.47 0.52 0.05
October 0.46 0.42 0.44 0.58 -0.75 0.58 0.64 0.35
November 0.61 0.49 0.89 0.67 2.85 0.53 0.59 0.34
December 0.55 0.46 0.82 0.53 310 0.44 0.48 0.33
2021
January 0.47 0.45 0.37 0.48 -0.52 0.55 0.50 0.51
February 0.65 0.61 0.80 0.64 179 0.59 0.55 0.55
March 0.61 0.75 0.68 113 -2.59 0.69 0.64 0.43
April 0.54 0.52 0.53 0.72 -0.81 0.67 0.69 0.37
May 0.77 0.85 0.99 0.90 1.58 0.77 0.84 0.46
June 0.7 0.80 0.81 0.62 2.20 0.75 0.78 0.49
July 0.21 0.60 018 0.54 -1.84 0.85 0.88 -0.56
August 0.68 0.64 0.76 0.62 2.06 0.79 0n 0.43
September 0.90 0.75 1.57 0.81 748 0.55 0.68 0.39

* Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(YEAR-TO-DATE, %)
Non-food
ination | Coreinflation | B e | vepetonles | goods | enuding | SeTVes
petrol
2019
January 1.01 0.63 1.27 0.67 6.31 0.64 0.63 113
February 1.45 0.99 2.07 0.94 11.54 0.90 0.94 1.33
March 177 1.30 2.61 1.26 13.93 115 1.24 1.46
April 2.07 1.56 3.05 1.50 15.98 1.34 1.46 1.67
May 2.42 1.85 3.47 170 18.26 1.55 1.67 2.07
June 2.46 2.08 2.97 178 12.95 172 177 2.68
July 2.66 2.28 2.66 1.96 8.50 1.89 1.93 3.63
August 2.4 2.45 173 2.21 243 2.06 21 3.82
September 2.25 2.60 128 243 -8.58 2.25 2.32 3.58
October 2.38 276 1.46 2.58 -818 2.57 2.67 3.39
November 2.67 2.99 1.92 2.80 -5.67 2.81 2.93 3.50
December 3.04 313 2.58 3.1 -2.05 2.95 3.09 375
2020
January 0.40 017 0.69 0N 573 0.23 0.23 0.24
February 073 0.28 1.26 010 11.34 0.27 0.26 0.61
March 128 079 2.23 0.86 1412 075 0.80 070
April 212 1.29 3.99 179 2312 119 132 0.82
May 2.40 157 416 2.03 22.66 144 1.60 1.28
June 2.63 1.84 434 2.27 22.24 178 1.89 1.40
July 2.99 210 4.27 2.55 19.21 2.08 21 2.40
August 2.95 2.43 3.47 2.81 9.32 2.50 2.55 278
September 2.88 274 3.05 312 2.52 3.07 319 2.35
October 3.32 3.21 3.69 3.87 214 377 3.96 2.22
November 4.05 373 5.08 47 8.24 437 4.64 2.27
December 4.91 421 6.69 5.44 17.40 479 5.09 270
2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 1.46 1.08 2.24 114 10.61 m 1.00 0.82
March 213 192 3.08 2.33 874 1.84 1.68 119
April 272 2.51 3.85 3.07 9.85 2.51 2.37 1.4
May 3.48 3.35 4.85 377 13.08 3.27 319 1.86
June 419 413 5.52 419 15.74 3.97 3.91 2.63
July 451 4.62 4.99 464 779 477 472 353
August 4.69 5.24 4.45 5.23 .25 5.61 5.47 3.86
September 5.32 6.09 5.48 617 0.57 6.29 6.30 3.86

* Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 4
(YOY, %)
Non-food
iation | Coreinfiation | (S Cucts | vegetables | goods | exciuing | SSTCS
petrol
2019
January 4.99 413 5.46 5.22 7.25 4.45 378 5.03
February 5.22 4.39 5.93 5.48 an 4.59 3.96 51
March 5.25 4.60 5.93 5.74 6.91 4.68 4.09 512
April 517 4.61 5.92 5.83 6.1 4.49 4.02 5.00
May 513 4.68 6.42 5.93 9.67 379 3.94 5.05
June 4.66 4.56 5.50 5.64 417 3.54 3.84 4.90
July 4.58 4.48 5.53 5.52 5.43 3.59 3.84 4.54
August 4.31 4.29 4.98 5.39 1.28 3.53 372 4.44
September 3.99 3.96 4.60 4.89 1.83 3.35 3.53 3.95
October 375 3.68 4.1 4.27 3.43 3.21 3.40 3.82
November 3.53 3.48 3.65 374 2.76 3.06 3.25 3.93
December 3.04 313 2.58 3n -2.05 2.95 3Mm 375
2020
January 242 2.66 1.99 2.54 -2.58 2.53 270 2.84
February 2.31 2.40 177 2.25 -2.23 2.31 2.41 3.01
March 2.54 2.61 2.20 2.70 -1.89 2.54 2.65 2.97
April 3.09 2.86 3.52 3.40 3.98 2.80 2.96 2.88
May 3.02 2.85 3.26 3.44 1.59 2.84 3.05 2.95
June 3.21 2.89 3.94 3.61 6.01 3.01 3.23 2.46
July 3.37 2.95 419 37 762 314 3.28 2.52
August 3.58 3m 433 372 9.75 3.39 3.54 2
September 3.67 3.27 437 3.80 9.84 378 3.97 2.52
October 3.99 3.58 483 4.4 8.96 415 4.4 2.58
November 4.42 3.87 576 5.03 12.39 4.51 4.81 2.52
December 491 421 6.69 5.44 17.40 479 51 270
2021
January 5.19 4.55 7.03 5.87 16.33 510 5.36 2.84
February 5.67 5.04 772 6.54 16.63 5.67 5.89 2.91
March 579 5.38 758 6.98 11.87 5.92 6.02 3.20
April 5.53 5.47 6.55 6.77 475 6.16 6.19 3.30
May 6.02 6.04 740 7.24 8.23 6.68 6.74 3.29
June 6.50 6.55 790 742 116 7.04 717 3.95
July 6.46 6.78 743 759 6.15 7.55 779 3.83
August 6.68 7.07 770 792 6.05 797 810 378
September 7.40 7.61 9.21 8.56 1517 8.06 8.26 4.22

* Excluding fruit and vegetables.
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:N()ZREASE IN INFLATION DUE TO PRICE CHANGES BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE Table 5
PP
prz:i)::gts* Non-food goods Services vZ:g::!:ll:s t:::l::r?: df;/: Core inflation i:f(i:;ic:r:f*
2019
January 0.23 0.22 0.31 0.25 1.01 0.44 0.57
February 0.32 0.31 0.37 0.46 1.45 0.70 0.75
March 0.42 0.40 0.40 0.56 177 0.91 0.86
April 0.50 0.47 0.46 0.64 2.07 110 0.97
May 0.57 0.54 0.57 073 242 1.30 112
June 0.60 0.60 0.74 0.52 2.46 1.46 1.00
July 0.66 0.66 1.00 0.34 2.66 1.60 1.06
August 0.74 0.72 1.05 -0.10 2.4 172 0.69
September 0.82 078 0.99 -0.34 2.25 1.83 0.42
October 0.87 0.89 0.93 -0.33 2.38 1.94 0.44
November 0.94 0.98 0.97 -0.23 2.67 210 0.57
December 1.05 1.03 1.03 -0.08 3.04 2.20 0.84
2020
January 0.04 0.08 0.07 0.22 0.40 012 0.28
February 0.03 0.10 0.17 0.44 0.73 0.20 0.53
March 0.28 0.26 0.19 0.54 1.28 0.55 073
April 0.59 0.42 0.23 0.89 212 0.90 122
May 0.67 0.51 0.36 0.87 2.40 110 1.30
June 075 0.63 0.39 0.86 2.63 1.29 1.34
July 0.84 073 0.67 0.74 2.99 1.47 1.52
August 0.93 0.88 0.77 0.36 2.95 170 1.25
September 1.03 1.08 0.65 0.10 2.88 1.92 0.96
October 1.28 133 0.62 0.08 3.32 2.24 1.08
November 1.56 1.54 0.63 0.32 4.05 2.61 1.44
December 1.80 1.69 0.75 0.67 4.91 294 1.97
2021
January 018 0.19 0.10 0.21 0.67 0.35 0.32
February 0.38 0.39 0.22 0.47 1.46 0.75 0.71
March 0.79 0.64 0.32 0.39 213 133 0.80
April 1.04 0.88 0.38 0.44 272 174 0.98
May 1.27 114 0.50 0.58 3.48 2.32 116
June 1.4 1.39 071 0.70 419 2.86 133
July 1.57 1.67 0.95 0.34 4.51 3.20 1.31
August 1.76 1.96 1.04 -0.06 4.69 3.63 1.06
September 2.08 2.20 1.04 0.03 5.32 4.22 110

* Excluding fruit and vegetables.

**Increase in prices of goods and services excluded from the core consumer price index.
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:N()ZREASE IN INFLATION DUE TO PRICE CHANGES BY GROUP OF GOODS AND SERVICES, MOM Table 6
PP
prcl):g::gts* Non-food goods Services v:;uei:uubnl:s t::leﬂ:;i:i):df?:é Core inflation i:ﬁg;ic:;i
2019
January 0.23 0.22 0.31 0.25 1.01 0.44 0.57
February 0.09 0.09 0.06 0.20 0.44 0.25 019
March oM 0.09 0.04 0.09 0.32 0.22 0.10
April 0.08 0.07 0.06 0.07 0.29 018 oM
May 0.07 0.07 oM 0.08 0.34 0.20 014
June 0.03 0.06 017 -018 0.04 0.16 -012
July 0.06 0.06 0.26 -0.16 0.20 014 0.06
August 0.08 0.06 0.05 -0.40 -0.24 012 -0.36
September 0.07 0.07 -0.06 -0.25 -0.16 on -0.27
October 0.05 oM -0.05 0.02 013 oM 0.02
November 0.07 0.08 0.03 oM 0.28 016 012
December 0.10 0.05 0.07 015 0.36 010 0.26
2020
January 0.04 0.08 0.07 0.22 0.40 012 0.28
February 0.00 0.01 0.10 0.20 0.33 0.08 0.25
March 0.25 017 0.03 010 0.55 0.36 019
April 0.31 015 0.03 0.30 0.83 0.35 0.48
May 0.08 0.09 013 -0.01 0.27 0.20 0.07
June 0.08 012 0.03 -0.01 0.22 019 0.03
July 0.09 010 0.28 -0.10 0.35 018 017
August 0.09 014 010 -0.32 -0.04 0.23 -0.27
September 010 0.20 -0.12 -0.24 -0.07 0.22 -0.29
October 0.25 0.24 -0.04 -0.01 0.43 0.33 010
November 0.28 0.20 0.01 0.23 0.71 0.36 0.35
December 0.24 014 012 0.33 0.83 0.34 0.49
2021
January 018 019 010 0.21 0.67 0.35 0.32
February 0.21 0.20 012 0.25 0.78 0.40 0.38
March 0.40 0.25 010 -0.07 0.66 0.58 0.08
April 0.25 0.23 0.06 0.05 0.58 0.41 017
May 0.24 0.26 012 013 0.74 0.58 016
June 014 0.24 0.20 010 0.69 0.54 015
July 015 0.27 0.24 -0.30 0.31 0.34 -0.03
August 0.20 0.28 0.09 -0.37 0.17 0.43 -0.26
September 0.32 0.22 0.00 0.08 0.60 0.59 0.01

* Excluding fruit and vegetables.

**Increase in prices of goods and services excluded from the core consumer price index.
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(C())NTRIBUTION TO INFLATION BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE Table 7
%
prcf;zgts* Non-food goods Services v:;:::l:l:s Core inflation Non-core inflation**
2019
January 22 22 31 25 44 56
February 22 22 25 32 48 52
March 24 23 23 31 52 48
April 24 23 22 31 53 47
May 24 22 24 30 54 46
June 24 24 30 21 59 4
July 25 25 38 13 60 40
August 31 30 44 -4 7 29
September 36 35 44 -15 81 19
October 36 38 39 -14 81 19
November 35 37 36 -8 79 21
December 34 34 34 -3 72 28
2020
January 9 20 17 55 30 70
February 5 13 23 60 27 73
March 22 21 15 42 43 57
April 28 20 1 42 43 57
May 28 21 15 36 46 54
June 29 24 15 33 49 51
July 28 24 22 25 49 51
August 32 30 26 12 58 42
September 36 38 23 3 67 33
October 39 40 19 2 68 32
November 39 38 16 8 64 36
December 37 34 15 14 60 40
2021
January 26 28 15 32 52 48
February 26 27 15 32 51 49
March 37 30 15 18 63 38
April 38 32 14 16 64 36
May 37 33 14 17 67 33
June 34 33 17 17 68 32
July 35 37 21 8 7 29
August 38 42 22 -1 77 23
September 39 4 19 0 79 21

* Excluding fruit and vegetables.

**Increase in prices of goods and services excluded from the core consumer price index.
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BREAD AND BAKERY PRODUCT PRICES Chart 7 CEREAL AND BEAN PRICES Chart 8
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BUTTER PRICES Chart 13 SUNFLOWER OIL PRICES Chart 14
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KNITWEAR PRICES Chart19 ~ FOOTWEAR PRICES Chart 20
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MOTOR PETROL PRICES Chart 25 MEDICINE PRICES Chart 26
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TELECOMMUNICATIONS PRICES Chart 31 CULTURAL SERVICES PRICES Chart 32
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