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Annual inflation in October reached 8.13%. The monthly increase in consumer prices (seasonally
adjusted) was the biggest since April 2015. Higher food prices were the main contributor. The
acceleration of their growth reflected the influence of a modest harvest of field vegetables and
higher costs. The monthly and annual indicators of sustainable price movements also increased to
their multi-year highs indicating the risks of persistently high inflation expectations. Annual inflation
is forecast to reach 7.4-7.9% by the end of 2021. Given the current monetary policy stance, annual
inflation will stand at 4.0-4.5% as of 2022 year-end.

KEY INFLATION INDICATORS Table 1
(%)
October May June July August | September | October
2020 2021 2021 2021 2021 2021 2021
Annual growth
Inflation 3.99 6.02 6.50 6.46 6.68 7.40 813
Core inflation 3.58 6.04 6.55 6.78 7.07 761 8.03
Median* 319 4.94 518 5.30 5.40 6.02 6.64
Price growth. without 20% of the most volatile components™ 2.90 4.9 5.20 450 4.36 5.66 5.86
Monthly growth, SA
Inflation 0.44 0.78 0.72 0.22 0.66 0.92 1.07
Core inflation 0.42 0.85 0.79 0.61 0.64 0.77 0.83
Median* 0.28 0.65 0.50 0.44 0.64 0.59 0.66
Price growth, without 20% of the most volatile components** 0.32 0.60 0.47 0.42 0.58 0.49 0.62
Monthly growth, SA, average for the last 3 months
Inflation 0.35 0.65 0.68 0.57 0.53 0.60 0.89
Core inflation 0.35 0.70 0.72 0.75 0.68 0.68 0.75
Median* 0.31 0.53 0.53 0.53 0.53 0.56 0.63
Price growth, without 20% of the most volatile components™ 0.30 0.56 0.53 0.50 0.49 0.50 0.56

* 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 October 2021, annual inflation rose by 0.73 pp, to 8.13%. Accelerated growth in fruit and
vegetable prices accounted for nearly a half of that rise with animal food products (meat and dairy
products) comprising a quarter thereof. This was partly due to factors on supply side, lagging behind
demand. Annual food inflation generally increased by 1.68 pp, to 10.89%.

The annual growth rates of food and non-food prices also increased but to a much lesser extent -
by 0.11 pp to 8.17% and by 0.14 pp to 4.36 %, respectively.

The monthly growth of consumer prices (seasonally adjusted, SA) increased by 0.2 pp, to 1.1%, —
its maximum value since April 2015, in particular, food products were up 0.3 pp and reached 1.9%
(SA), which is the highest since March 2015. The growth rates of prices (SA) for many basic food
products increased, including due to a higher cost pressure. The monthly growth rate of prices
for fruit and vegetables stayed at multi-year highs. The monthly growth in prices for non-food
goods increased in October by 0.1 pp, to 0.7% (SA), which is equal to its average recorded in Q2
and Q3. A rise in motor fuel prices following their reduction in September turned out the main
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http://www.cbr.ru/eng/statistics/ddkp/aipd/
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contributor. Bottlenecks in global supply chains continued to impact non-food prices. The growth
rate of prices for services also rose by 0.1 pp, to 0.5% (SA). The price movements in this consumer
market segment heavily depend on the epidemiological situation in the Russian regions and the
world and remain volatile. The three-month average price growth rates for key commodity groups
were higher than in the preceding three months. A stronger ruble had a modest constraining effect

on the price growth rates.

Overallinflationary pressure remained high. Faster food inflation,households’ inflation expectations

are rather sensitive to, can affect the latter.
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Indicators of sustainable price movements (core inflation, median annual growth) continued to
rise in October. Estimated underlying inflation rose by 0.38 pp, to 5.66%.

The monthly indicators of sustainable price dynamics (SA) also increased to substantially reflect
higher prices for animal food products, whose growth rates tend to be slow in response.

The price growth rate of non-food goods excluding petroleum products remained virtually
unchanged at 0.7% (SA) compared to September. In annualised terms, it significantly exceeds 4%.
The prices were still affected by supply-side factors including those associated with disruptions
in the delivery of imported intermediate products. Nonetheless, the price growth in October was
slightly lower than in Q2 and Q3. In October, as in September, prices for construction materials (SA)
went down following the reduction in global prices for timber and black metals and as a result of
customs and tariffs regulation measures taken by the Russian government. The growth in prices
for furniture, household appliances and electronics slowed down. On average, over the last three
months, prices for home improvement goods grew slower than in the previous three months.

Price growth (SA) for market services with relatively steady price trends (personal and medical
services) equalled 0.5-0.7 pp (SA), which matched 2021 Q2-Q3 averages. This is substantially higher
than 4% in annual terms. Overall, indicators of stable price movements pointed to higher inflationary
pressure.

In October, pressure of costs growth (including the one which took place earlier) on food market
prices continued to build up. Such pressure was associated with the growth of prices in global
commodity markets, which reflected in higher costs for both agricultural and industrial intermediate
products and raw materials. An unfavourable epizootic situation additionally pushed costs in the
livestock sector.

Growth in prices for food products (excluding fruit and vegetables) accelerated by 0.4 pp, to
1.2% (SA) - the record high since April 2015. Faster growth in food prices can be instrumental in the
formation of households’ inflation expectations.
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The growth in fruit and vegetable prices slightly slowed down (by 0.3 pp), but stayed close to
its multi-year high, totalling 7.3% (SA). The market situation is affected by a decline in the supply
of field vegetables, potatoes first of all, resulting from poor weather conditions during the planting,
growing and harvesting. The annual growth in prices for fruit and vegetables increased by 10.43 pp,
to 25.6%.

Faster rate of monthly (SA) and annual growth in prices for non-food goods was mainly associated
with the movements in motor fuel prices. In October, they went up by 0.5% following the 0.4%
reduction in September. The annual price growth amounted to 7.47%, remaining below the inflation
rate.

As before, the transport, hotel and tourism markets depended on the pandemic situation in
Russia and in the world, which determined the retention of price volatility in the services market
overall. Prices for transport and health services went up (SA) following their decline in September.
Growth in prices for hotel accommodation accelerated. In contrast, foreign travel costs went down
(SA) after some rise. The main contribution to the increase in the annual growth rate of prices for
services was made by the acceleration of rise in airfares.

In October 2021, annual inflation accelerated in the absolute majority of regions (79 regions
accounting for approximately 98% in the CPI) as compared to the previous month. Inflation mainly
rose on the back of faster growth rate of food prices. Concurrently, most Russian regions saw
accelerated increase of prices for non-food goods and services.

Inflation sped up across all federal districts. The North Caucasian Federal District recorded the
most notable acceleration of annual inflation, largely due to higher growth rates of food prices. This
was mainly driven by a surge in the growth rate of prices for animal products (meat, dairy products,
eggs) and vegetables (cucumbers and tomatoes).

In October, the lowest inflation was observed in the Far Eastern Federal District. This is explained
by a moderate increase in prices for all core consumer basket components. The Far Eastern regions
witnessed the acceleration in price growth rates of meat products, motor fuel, and railway fares. At
the same time, growth rates of prices for sunflower oil and sugar, passenger cars and foreign travel
(Turkey) slowed down.
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Compared to the previous month, the distribution of regional inflation changed slightly. Most
regions observed a faster acceleration of inflation than in the previous month, which was mainly
attributed to higher food inflation. The Chukotka Autonomous Area turned out to be the region with

the lowest rate of inflation in October.

The regional heterogeneity of inflation was higher than in September (inflation rates across
regions varied from 3.1% to 13.3%). This is also confirmed by variance values rising to their two-year

highs.
INFLATION IN THE FEDERAL DISTRICTS Table 2
(% GROWTH, YOY)
Price growth rates,
October 2020 September 2021 October 2021 October vs September 2021
North Caucasian FD 4.42 9.58 10.34 0.76
Southern FD 4.20 797 8.7 0.74
Siberian FD 3.87 n 8.56 0.85
Volga FD 419 764 8.35 0.71
RF 3.99 7.40 813 0.73
North-Western FD 391 725 812 0.87
Central Federal District 3.78 7.35 8.03 0.68
Urals FD 3.52 6.21 7.00 0.79
Far Eastern FD 4 6.42 6.74 0.32
Sources: Rosstat, Bank of Russia calculations.
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CONSUMER PRICE DYNAMICS Table 1
(%)
218 |« 8| _
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Price growth, YoY
- all goods and services 399 | 442 | 491 | 519 | 567 | 579 | 553 | 6.02 | 6.50 | 6.46 | 6.68 | 740 | 813
— food products 483 | 576 | 6.69 | 7.03 | 772 | 758 | 6.55 | 740 | 790 | 743 | 770 | 9.21 | 10.89
of which: fruit and vegetables 8.96 | 12.39 | 17.40 | 16.33 | 16.63 | 11.87 | 475 | 8.23 | 1116 | 615 | 6.05 | 1517 | 25.60
— food products excluding fruit and vegetables 441 | 503 | 544 | 587 | 6.54 | 6.98 | 677 | 724 | 742 | 759 | 792 | 856 | 9.25
— non-food goods 415 | 451 | 479 | 510 | 5.67 | 592 | 616 | 6.68 | 7.04 | 755 | 797 | 8.06 | 817
of which: excluding petroleum products 438 | 482 | 512 | 537 | 587 | 5.99 | 614 | 670 | 717 | 779 | 8.03 | 8.21 | 8.27
- services 258 | 252 | 270 | 2.84 | 291 | 320 | 3.30 | 3.29 | 3.95 | 3.83 | 378 | 422 | 4.36
of which: services excluding housing and utilities 210 | 197 | 221 | 254 | 2.63 | 3.02 | 3.07 | 288 | 3.92 | 3.62 | 3.56 | 4.24 | 4.39
Core inflation 3.58 | 3.87 | 421 | 455 | 5.04 | 5.38 | 547 | 6.04 | 6.55 | 6.78 | 7.07 | 7.61 | 8.03
Median 319 | 348 | 351 | 395 | 419 | 462 | 472 | 494 | 518 | 5.30 | 540 | 6.02 | 6.64
Price growth, without 20% of volatile components 290 | 3.27 | 345 | 419 | 445 | 412 | 457 | 491 | 520 | 450 | 436 | 5.66 | 5.86
Average annual inflation 315 | 3.22 | 3.38 | 3.60 | 3.88 | 415 | 436 | 461 | 488 | 514 | 540 | 571 | 6.05
Price growth, MoM
- all goods and services 043 | 071 | 0.83 | 0.67 | 0.78 | 0.66 | 0.58 | 0.74 | 0.69 | 0.31 | 017 | 0.60 | 1M
- food products 0.62 | 1.34 | 153 | 101 | 1.22 | 0.82 | 0.75 | 0.96 | 0.64 | -0.50 | -0.51 | 0.99 | 217
of which: fruit and vegetables -0.37 | 5.97 | 846 | 477 | 557 | -1.69 | 1.02 | 2.94 | 2.35 | -6.87 | -8.39 | 1.84 | 8.65
— food products excluding fruit and vegetables 073 | 0.81 | 070 | 0.52 | 0.62 | 118 | 0.72 | 0.68 | 0.40 | 0.43 | 0.56 | 0.89 | 1.37
- non-food goods 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74 | 0.68 | 0.77 | 0.80 | 0.64 | 0.78
of which: excluding petroleum products 0.76 | 0.65 | 0.44 | 046 | 0.52 | 0.65 | 0.69 | 0.81 | 0.70 | 0.77 | 0.67 | 0.79 | 0.82
— services -013 | 0.05 | 042 | 0.38 | 0.44 | 0.37 | 0.22 | 0.44 | 0.76 | 0.88 | 0.32 | 0.00 | 0.01
of which: services excluding housing and utilities 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74 | 0.68 | 0.77 | 0.80 | 0.64 | 0.78
Price growth, MoM (SA)
- all goods and services 0.44 | 0.60 | 0.56 | 0.47 | 0.64 | 0.62 | 0.55 | 0.78 | 072 | 0.22 | 0.66 | 0.92 | 1.07
— food products 0.37 | 0.85 | 0.83 | 0.38 | 0.81 | 0.69 | 0.55 | 1.01 | 0.83 | 0.20 | 077 | 1.58 | 1.85
of which: fruit and vegetables 140 | 254 | 318 |-040 | 1.89 | -247 | -071 | 171 | 232 | 171 | 215 | 755 | 7.29
— food products excluding fruit and vegetables 0.57 | 0.67 | 0.53 | 048 | 0.64 | 114 | 072 | 0.90 | 0.62 | 0.54 | 0.62 | 0.81 | 119
- non-food goods 0.58 | 0.53 | 0.44 | 0.55 | 0.59 | 0.69 | 0.67 | 0.77 | 0.75 | 0.85 | 0.79 | 0.55 | 0.68
of which: excluding petroleum products 0.64 | 0.60 | 049 | 0.50 | 0.54 | 0.62 | 0.70 | 0.84 | 0.78 | 0.87 | 0.66 | 0.69 | 0.70
— services 0.36 | 0.35 | 0.34 | 0.52 | 0.48 | 043 | 0.38 | 0.47 | 0.51 | -0.55| 0.35 | 0.47 | 0.46
of which: services excluding housing and utilities 036 | 032|028 | 031 | 053|042 | 0.29 | 044 | 0.62 | -015 | 019 | 0.52 | 0.44
Median 0.28 | 0.41 | 040 | 0.41 | 0.39 | 0.50 | 0.45 | 0.65 | 0.50 | 0.44 | 0.64 | 0.59 | 0.66
Price growth, without 20% of volatile components 032 | 039 | 038 | 048 | 048 | 0.57 | 0.51 | 0.60 | 0.47 | 0.42 | 0.58 | 0.49 | 0.62

Sources: Rosstat, Bank of Russia calculations.
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INFLATION DYNAMICS BY COUNTRY Table 2
(% CHANGE, YOY)
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Russia 4.0 45 4.9 52 57 5.8 5.5 6.0 6.5 6.5 6.7 74 81
us 1.2 12 14 14 17 2.6 4.2 5.0 5.4 5.4 53 5.4 6.2
Euro area -0.3 -0.3 -0.3 0.9 0.9 1.3 1.6 2.0 1.9 2.2 3.0 34 41
Germany -0.2 -0.3 -0.3 1.0 1.3 17 2.0 2.5 23 3.8 3.9 41 45
France 0.0 0.2 0.0 0.6 0.6 11 1.2 1.4 1.5 1.2 19 2.2 2.6
Italy -0.3 -0.2 -0.2 04 0.6 0.8 11 13 1.3 1.9 2.0 25 2.9

UK 0.7 0.3 0.6 0.7 0.4 0.7 1.5 21 25 2.0 3.2 31 31
China 0.5 -0.5 0.2 -0.3 -0.2 0.4 0.9 13 11 1.0 0.8 07 15
India 76 6.9 4.6 41 5.0 5.5 4.2 6.3 6.3 5.6 53 4.4 4.4
Indonesia 14 16 17 1.6 14 1.4 14 17 1.3 1.5 1.6 1.6 17
Brazil 3.9 43 4.5 4.6 5.2 6.1 6.8 81 8.4 9.0 9.7 10.3 10.7
Mexico 41 33 3.2 35 3.8 47 6.1 5.9 59 5.8 5.6 6.0 6.2
Poland 31 3.0 24 2.6 24 3.2 43 47 44 5.0 55 5.9 6.8
Czech Republic 29 27 2.3 2.2 21 2.3 31 2.9 2.8 34 41 4.9 49
Hungary 3.0 27 27 27 31 37 51 51 5.3 46 49 5.5 6.5
Turkey 1.9 14.0 14.6 15.0 15.6 16.2 171 16.6 17.5 19.0 19.3 19.6 19.9
South Africa 33 3.2 31 3.2 29 3.2 44 5.2 49 46 49 5.0 5.0

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
October m 0.85 217 137 8.65 0.78 0.80 276

! 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 Couetst | vegetables | goods | esctating | STVS
petrol
2019
January 0.82 0.54 0.65 0.63 0.84 0.67 0.66 124
February 0.34 0.40 0.42 0.28 1.29 0.28 0.34 0.32
March 0.30 0.24 0.37 0.28 0.97 0.23 0.27 0.29
April 0.27 0.23 0.25 0.25 0.04 0.20 0.23 0.39
May 0.35 0.31 0.46 0.41 0.62 0.25 0.25 0.32
June 0.05 0.31 -0.30 0.29 -4.58 0.25 0.20 0.29
July 0.08 0.31 0.34 0.29 115 0.26 0.27 -0.48
August 0.21 0.22 0.25 0.30 0.36 0.16 0.16 0.23
September 013 0.10 010 014 -0.63 0.09 om 0.21
October 013 014 -0.06 -0.01 -0.46 0.20 0.21 0.30
November 0.6 019 -0.02 0.07 -0.49 017 019 0.38
December 010 015 -0.03 013 -118 017 019 0.20
2020
January 0.23 0.09 010 0.07 0.40 0.26 0.26 0.37
February 0.22 0.16 0.20 0.00 1.63 0.06 0.05 0.44
March 0.52 0.42 0.82 0.72 1.49 0.46 0.51 0.21
April 0.81 0.44 1.52 0.92 5.94 0.45 0.54 0.30
May 0.28 0.32 0.22 0.45 -1.59 0.28 0.32 0.39
June 0.23 0.32 0.35 0.45 -0.36 0.41 0.37 -017
July 0.22 0.39 0.58 0.38 2.77 0.37 0.30 -0.44
August 0.39 0.36 0.38 0.30 2.27 0.40 0.42 0.39
September 0.23 0.28 010 0.23 -0.73 0.47 0.52 0.09
October 0.44 0.42 0.37 0.57 -1.40 0.58 0.64 0.36
November 0.60 0.48 0.85 0.67 2.54 0.53 0.59 0.35
December 0.56 0.45 0.83 0.53 318 0.44 0.48 0.34
2021
January 0.47 0.45 0.38 0.48 -0.40 0.55 0.50 0.52
February 0.64 0.61 0.81 0.64 1.89 0.59 0.55 0.48
March 0.62 0.75 0.69 114 -2.47 0.69 0.64 0.43
April 0.55 0.51 0.55 0.72 071 0.67 0.69 0.38
May 0.78 0.85 1.01 0.90 17 0.77 0.83 0.47
June 0.72 0.79 0.83 0.62 2.32 0.75 0.78 0.51
July 0.22 0.61 0.20 0.54 -1 0.85 0.87 -0.55
August 0.66 0.64 0.77 0.62 215 0.79 0n 0.35
September 0.92 0.77 1.58 0.81 7.55 0.55 0.68 0.47
October 1.07 0.83 1.85 119 7.29 0.68 0.69 0.46

" 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 0| vepetonles | goods | enuding | SoTVeS
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
October 6.49 6.99 777 762 9.27 712 715 3.87

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 4
(YOY, %)
Non-food
iation | Coreinfiation | (O Couets | vegetables | goods | exciing | S°T°S
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
October 813 8.03 10.89 9.25 25.60 817 8.31 4.36

! 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
przgzgts' Non-food goods Services vZ:g::!:ll:s t:::l::r?: df;/: Core inflation i::lr:] -tciz;ez
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
October 2.57 2.49 1.04 0.41 6.49 4.85 1.64

"Excluding fruit and vegetables.

2 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
przgzgts1 Non-food goods Services v:;uei:uubnl:s t::leﬂ:;i:i):df?:é Core inflation ::1?::: -tcig:z
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
October 0.49 0.27 0.00 0.38 m 0.62 0.49

! Excluding fruit and vegetables.

2 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
%
przzzgts1 Non-food goods Services v:;:::l:l:s Core inflation Non-core inflation2
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
October 40 38 16 75 25

! Excluding fruit and vegetables.

2 Increase in prices of goods and services excluded from the core consumer price index.
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PRICES FOR CONSUMER GOODS AND SERVICES Chart 1 PRICES FOR CONSUMER GOODS AND SERVICES Chart 2
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PRODUCTS, AND HOUSING AND UTILITY SERVICES
(YOv, %)
101.2 101.0
101.0
100.8 100.8
100.6
100.6
100.4
100.2
100.4
100.0
99.8 100.2
996
99.4 100.0
2 £ 5% 3¢ 23 3 % B OB 2 £ 5% 32 23 3 % B OB
g 5 2 ° - Z 5 8 § § g 5 2 ° - Z § &8 § &
s 39 2 & 3 g 5 3 2 S 3z 8
] =z o 3 Z o
——-m--= 2017 —e— 2018 2019 2020 2021 —=-m--= 2017 —e— 2018 2019 2020 2021
FOOD PRICES Chart 3 FOOD PRICES EXCLUDING FRUIT AND VEGETABLES  Chart 4
(MOM, %) (MOM, %)
102.5 1014
102.0 101.2
1015 1010
101.0
100.8
1005
100.6
100.0
100.4
995
99.0 100.2
985 100.0
98.0 298
2 £ § 5 8 ¢ 2 2 8 5 38 &8 2 2 ¢ § 2 ¢2 2 % 3 g 3 g%
=1 =] = 3 = S S = 3 =
s £ 2 ° 28 3 8 8 s 52 = ° g 58 5 &8 ¢
T & 2 8 Toow & 2 &
~meBoen 2017 ——e— 2018 2019 2020 ——8— 2021 ~meBoe= 2017 ——e— 2018 2019 2020 —=— 2021
NON-FOOD PRICES Chart 5 SERVICES PRICES Chart 6
(MOM, %) (MOM, %)
100.9 101.8
100.8 1016
101.4
100.7 101.2
100.6 101.0
1005 100.8
100.6
100.4 1004
1003 100.2
1002 100.0
998
100.1 996
100.0 99.4
g 2§ § 5 8 ¢ 2 &2 3 3 &8 B8 g &8 €8 5 8 ¢ 2 % 3 & 3 B
s 2 2 %3 7 25 8§ § e £ 2 %3 7 25 8§ %
5 9 = 2 & & & 5 3 = 2 8 g &
& = o 3 Z Ao
—=-m--= 2017 —e— 2018 2019 2020 2021 —=-m--= 2017 —e— 2018 2019 2020 2021



Consumer Price Dynamics
’I 8 No. 10 (70) ¢ October 2021

BREAD AND BAKERY PRODUCT PRICES Chart7  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
(MOM, %) (MOM, %)
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TELECOMMUNICATIONS PRICES Chart 31 CULTURAL SERVICES PRICES Chart 32
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1014 101.6
1012 1014
101.0
1012
100.8
100.6 1010
100.4 100.8
100.2 100.6
100.0 1004
99.8
100.2
99.6
99.4 100.0
992 ~ 99.8 5
S =5 = Z @& B o o S =5 = Z & B o o
2 2 5 S 3 § s & 8 S 35 §
«» = o 3 Z o
---m--- 2017 —e— 2018 2019 2020 2021 ---m--= 2017 ——e— 2018 2019 2020 2021
EDUCATION SERVICES PRICES Chart 33 NURSERY PRICES Chart 34
(MOM, %) (MOM, %)
108 1016
107 101.4
106 101.2
105 101.0
100.8
104
100.6
103
100.4
102 100.2
101 100.0
100 99.8
99 99.6
= = > @ > b 5 5 5 5 = = = = = @ =2 k] 5 5 5 b
s 8 5 2253 3% 2 % 2 = 8 5 5253 52 8 2 2
§ 5 = 2 2 5 g 39 E 5 = 2 2 5 g g
cos 5 s & S8 3 s &
—m-Eeo- 2017 ——e— 2018 2019 —e— 2020 —=— 2021 —m-Eom 2017 ——e— 2018 2019 —e— 2020 —=— 2021
PERSONAL SERVICES PRICES Chart35  HEALTH RESORT SERVICES PRICES Chart 36
(MOM, %) (MOM, %)
100.8 10
100.7 108
100.6 106
104
100.5
102
100.4
100
100.3
98
100.2 96
100.1 94
100.0 92
= PO - = J
E 5 = 2 g2 5 ¢ 3 S 5 = 2 58 8 § §
coe g s 2 coe g : 3
---m--- 2017 —e— 2018 2019 2020 2021 ---m--- 2017 —e— 2018 2019 2020 2021



Data cut-off date - 10.11.2021.

The electronic version of the document is available on the Bank of Russia website.
Please send your comments and suggestions to svc analysis@cbr.ru.

This commentary was prepared by the Monetary Policy Department.

Cover photo: Shutterstock/FOTODOM

12 Neglinnaya Street, 107016 Moscow

Bank of Russia website: www.cbr.ru

© Central Bank of the Russian Federation 2021


http://www.cbr.ru/eng/analytics/dkp/dinamic/
mailto:svc_analysis%40cbr.ru?subject=
http://www.cbr.ru/eng/

