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Annual inflation soared to 8.40% in November. The monthly growth of consumer prices (seasonally
adjusted) slowed down to 0.85%, yet this was only 0.22 pp below the multi-year peak reached in
October. The increase in the overall consumer price index was significantly driven by higher prices
for foreign tourism during the New Year holidays. However, the stable components of inflation
remained high in November. Rising prices for basic goods affect households’ inflation expectations.
The risks of a longer-lasting deviation of inflation upwards from the target increased. The Bank of
Russia takes this factor into account when making its monetary policy decisions. As forecast by the
Bank of Russia, given the monetary policy pursued, annual inflation will slow down to 4.0-4.5% by
the end of 2022 and stay close to 4% further on.
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(% GROWTH, YOY)

2016 2017 2018 2019 2020 2021

10-90 percentiles — 25-75 percentiles s Median

Core inflation e Underlying inflation e nflation

Sources: Rosstat, Bank of Russia calculations.

Annualinflation edged up in November (by 0.27 pp) due to the acceleration of annual price growth
across a wide range of goods and services. The expansion of demand surpasses manufacturers’
capacities to ramp up output, which remained the key driver of faster inflation. The dynamics of
components sensitive to the impact of one-off factors were diverse, and their overall influence on
inflation was minor. The surge in prices for foreign tourism and a faster rise in motor fuel prices
(which contributed 0.15 pp and 0.04 pp to inflation, respectively) was accompanied by a decline
in fruit and vegetable prices (decreasing inflation by 0.26 pp). The increase in the CPI excluding
volatile components sped up as well. The annual growth of prices for food products excluding fruit
and vegetables edged up by 0.58 pp to 9.83%; for services excluding foreign tourism — by 0.23 pp
to 4.69%, and for non-food goods excluding petroleum products - by 0.03 pp to 8.30%.

The monthly growth of consumer prices (seasonally adjusted, SA) was only 0.22 pp below the
multi-year peak reached in October. The slowdown was mainly owing to the reduction in fruit
and vegetable prices after their surge in September-October , whereas the growth rates of prices
for other food products and non-food goods stayed almost unchanged and the rise in prices for
services sped up.
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KEY INFLATION INDICATORS Table 1
(%)
November June July August September | October November

2020 2021 2021 2021 2021 2021 2021
Annual growth
Inflation 4.42 6.50 6.46 6.68 740 813 8.40
Core inflation 3.87 6.55 6.78 7.07 761 8.03 87
Median* 3.48 518 5.30 5.40 6.02 6.64 7.29
Price growth. without 20% of the most volatile components™ 2.52 417 3.58 310 487 5.33 5.62
Monthly growth, SA
Inflation 0.62 072 0.22 0.66 0.92 1.07 0.85
Core inflation 0.47 0.80 0.63 0.67 0.78 0.87 1.07
Median* 0.4 0.50 0.45 0.66 0.59 0.67 0.76
Price growth, without 20% of the most volatile components** 0.35 0.43 0.50 0.50 0.52 0.52 0.59
Monthly growth, SA, average for the last 3 months
Inflation 0.43 0.68 0.57 0.53 0.60 0.88 0.95
Core inflation 0.40 0.72 0.76 0.70 0.69 0.77 0.91
Median* 0.33 0.53 0.53 0.54 0.57 0.64 0.68
Price growth, without 20% of the most volatile components™ 0.31 0.46 0.49 0.48 0.51 0.51 0.54

*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.

PRICES IN MAIN PRODUCT AND SERVICE GROUPS IN NOVEMBER 2021 AND 2020* Chart 2
(% GROWTH, YOY)
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Sources: Rosstat, Bank of Russia calculations.

November recorded a rise in both annual and monthly indicators (SA) reflecting steady price
movements (Chart 1; Table 1). The assessment of underlying inflation edged up by 0.22 pp to 5.88%.

As in previous months, price growth continued to accelerate in many food groups (Chart 3).
This was caused by higher producer costs in agriculture and food manufacturing (for the main raw
materials, transportation, and packaging). Another important driver is the persistent increase in
world food prices. In a number of Russian regions (the European part and the Urals), output and
costs in livestock production were adversely affected by swine and bird disease outbreaks. The
monthly growth of prices (SA) for dairy products, vegetable and animal fats, sugar, confectionery,
tea and coffee accelerated in November. It should be noted that the current growth rate of prices
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for meat products slowed down after its acceleration from 0.56% (SA) in July to 1.87% (SA) in
October, but it still remains high (1.25% SA).

The rise in prices for animal and grain products is a significant factor pushing annual inflation away
from the target. The surge in food prices has an especially strong negative impact on households’
perception of inflation and their inflation expectations.

The monthly growth of prices for non-food goods excluding petroleum products slowed down
to 0.62% SA, which is 0.08 pp less than in October and 0.13 pp below the Q3 average. This may
suggest a slight decline in demand. Prices in different segments changed diversely (Chart 4). The
rise in prices for cars, TV and radio goods, and household chemicals accelerated in November.
The monthly growth rates of prices for clothing and footwear, furniture, and household appliances
decreased. Prices for construction materials continued to edge down, although more slowly. The
fast increase in non-food prices was driven by demand and supply gaps, including due to longer-
lasting disruptions in global production and logistics chains.
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The deviation of annual inflation from 4% is mainly caused by price movements in the following
eight large product groups: fruit and vegetables, eggs, dairy, meat and fish products, grain products
(bread, pasta, cereals), furniture and construction materials, and cars (Chart 5). However, even
excluding all these components, both annual and monthly price growth rates are still considerably
above the Bank of Russia’s target. Specifically, the seasonally adjusted monthly growth of consumer
prices without the isolated components equalled 0.64% as of the end of November (Chart 6), which
is close to its 2021 highs, and the annual growth reached 6.07% (Chart 7). Moreover, even if the
isolated components are totally left out, the contribution of the remaining ones to the deviation
of annual inflation from 4% is strictly positive (Chart 5, the three lower bars). Importantly, the
increase in prices for the eight isolated components was significantly driven by steady components
(although they accounted for a smaller percentage of the price growth in these categories).
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CONTRIBUTION TO THE DEVIATION OF ANNUAL INFLATION FROM 4% Chart 5
(PP)
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ALL GOODS AND SERVICES Chart8  ALL GOODS AND SERVICES EXCLUDING FRUIT Chart 9
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In November, the ruble weakened against the US dollar and the Chinese yuan by 1.5% and
2.1%, respectively, and remained unchanged against the euro. Nonetheless, even considering these
movements, the ruble appreciated against all these currencies over the last 12 months (by 6.3%,
2.5%, and 9.8%, respectively), and its exchange rate stays within the range of the last 12 months
(Charts 16 and 17). Given that the pass-through of ruble exchange rate fluctuations to consumer
prices is time lagged, the Bank of Russia estimates that their contribution to the current price

dynamics is generally neutral.
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The annual growth of world food prices slows down gradually, while still staying high (Charts 18
and 19). Moreover, the level of world food prices continued to edge up, which remains an important

proinflationary factor.
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Inflation in November was considerably driven by soaring prices for foreign tourism that were
mainly pushed up by a temporary rise in prices for travels to Turkey for the New Year holidays
(Chart 20). Prices in this segment exceeded the level of November 2020 1.9 times (in October -
+22.47% YoY). According to the statistics for the first two weeks of December, prices in this group
returned to the level of early November.

The annual growth of motor fuel prices sped up by 0.96 pp to 8.43%. Wholesale and retail prices
were driven by global trends, although the damper mechanism largely smooths out fluctuations in
global markets.

Contrastingly, the annual increase in fruit and vegetable prices slowed down, predominantly as
a result of a slower rise in tomato and cucumber prices. Nonetheless, the October surge in prices
(possibly caused by the abnormally cold weather in a number of regions and higher greenhouse
heating costs) was not fully offset yet. The annual price growth rate remained higher than in
September. Owing to additional supplies of the new harvest, the annual increase in potato prices
decelerated somewhat. There was even a slight reduction in prices during the first two weeks of
December. However, the growth rate still remained close to its multi-year highs.

SERVICE PRICES, Chart20  INFLATION IN RUSSIAN REGIONS Chart 21
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In November 2021, the rise in annual inflation was recorded in 63 of 82 Russian regions
(accounting for nearly 80% in the CPI). Inflation was primarily driven by faster increases in non-
food and service prices. Food prices changed diversely, with almost a half of the Russian regions
reporting a slowdown in food inflation.

In November, annual inflation accelerated most significantly in the Far Eastern Federal District
where the growth of food prices sped up most notably. The main contributor was the faster rise in
prices for animal products (meat and dairy products), fish products (frozen fish and squid), and fruit
and vegetables (cabbage, potatoes, and tomatoes).

In November, inflation slowed down in the North-Caucasian Federal District. This was owing to
a decline in the growth of prices for food products accounting for the largest share (44%) in the
CPl in this federal district. The major contributor was a slower rise in cucumber, tomato, and potato
prices.
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INFLATION IN THE FEDERAL DISTRICTS Table 2
November 2020 October 2021 November 2021 Novem::rczr?g,x):’er 2021
North-Caucasian FD 5.21 10.34 9.95 -0.39
Southern FD 4.69 81 8.75 0.04
Ural FD 3.86 7.00 724 0.24
Russia 4.42 813 8.40 0.27
Siberian FD 4.50 8.56 8.83 0.27
North-Western FD 4.26 812 8.40 0.28
Volga FD 4.80 8.35 8.67 0.32
Central FD 416 8.03 8.36 0.33
Far Eastern FD 4.47 6.74 714 0.40

Sources: Rosstat, Bank of Russia calculations.

DISTRIBUTION OF REGIONAL INFLATION, CHARACTERISTICS Chart 22

o *

2019 2020 2021

Variance Skewness e KUItOSIS

Sources: Rosstat, Bank of Russia calculations.

As compared to the previous month, the distribution of regional inflation remained the same.
The Russian regions were distributed in two groups by the inflation rate because the group with the
lowest price growth rates includes regions accounting for a large share in the CPI (Moscow accounts
for 16.8% in the CPI). The regional heterogeneity of inflation decreased as compared to October
(the variation in price growth rates across regions became smaller, ranging from 4.5% to 12.2%). This
is also confirmed by the reduction in the variance and kurtosis of the distribution of inflation in all
product and service groups across regions. Furthermore, the skewness declined, which is evidence
of an increase in the left tail of the distribution of inflation across regions.
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CONSUMER PRICE DYNAMICS Table 1
(%)
o o - -
% % 8 S| s el | =] |8 % 8 %
s 8 5|2/ 5 5 E £ 2 g2l5 8 s
=z a = w = < = = = < 2} o =
Price growth, YoY
- all goods and services 442 491 | 519 567 579 | 553 6.02 650 | 646 6.68 740 | 813 8.40
— food products 576 6.69 | 703 772 758 | 655 740 790 | 743 770 9.21 [ 10.89 10.81
of which: fruit and vegetables 12.39 1740 |16.33 16.63 11.87 | 475 8.23 1116 | 615 6.05 1517 |25.60 19.38
— food products excluding fruit and vegetables 503 544 | 587 654 698 | 677 724 742|759 792 856|925 9383
— non-food goods 451 479 | 510 567 592 | 616 6.68 704 | 755 797 8.06 | 817 832
of which: excluding petroleum products 482 512 | 537 587 599 | 614 670 717 | 779 8.03 821 | 827 830
- services 252 270 | 284 291 320|330 329 395|383 378 422|436 515
of which: services excluding housing and utilities 197 221|254 263 3.02| 307 288 392|362 356 424|439 573
Core inflation 387 421 | 455 504 538|547 604 655|678 707 761|803 871
Median 348 351|395 419 462 | 472 494 518 | 530 540 6.02 | 664 729
Price growth, without 20% of volatile components 252 286 | 314 387 341|387 398 417 | 358 310 487|533 5.62
Average annual inflation 322 333|360 383 415 | 436 461 488 | 514 540 571 |6.05 6.38
Price growth, MoM
- all goods and services 071 083 | 0.67 078 066 058 074 069 | 031 017 0.60 | 111 0.96
- food products 134 153 | 1.01 122 082 | 075 096 0.64 |-0.50 -0.51 099 | 217 127
of which: fruit and vegetables 597 846 | 477 557 -169 | 102 294 235 |-6.87 -839 184 | 865 073
— food products excluding fruit and vegetables 081 070 | 052 062 118 | 072 0.68 040 | 043 056 089 | 1.37 135
- non-food goods 0.58 040 | 053 058 072 | 066 074 0.68 | 077 0.80 064 | 078 072
of which: excluding petroleum products 065 044 | 046 052 065|069 08 070 | 077 067 079 | 082 0.68
— services 0.05 042|038 044 037|022 044 076|088 032 0.00 001 081
of which: services excluding housing and utilities 058 040 | 053 058 072 | 066 074 0.68 | 077 0.80 0.64 | 078 072
Price growth, MoM (SA)
- all goods and services 0.62 057 | 047 063 062|054 077 072|022 066 092 | 1.07 0.86
— food products 093 086|036 079 068|053 100 0.82| 019 076 157 | 1.84 0.85
of which: fruit and vegetables 330 352 |-052 177 -259|-082 158 219 |-184 204 744 | 718 -170
— food products excluding fruit and vegetables 066 052|048 064 114 | 072 090 062|055 063 081 | 119 119
- non-food goods 0.53 044 | 055 059 069 | 067 077 075|085 079 055|069 067
of which: excluding petroleum products 060 049 | 050 053 062|070 084 078 | 087 066 068 | 070 0.62
— services 036 034 | 051 048 046 | 036 046 0.52 |-055 0.36 049 | 045 1.09
of which: services excluding housing and utilities 032 028|030 052 045|026 042 0.63|-015 0.20 054 | 043 156
Median 041 040 | 041 039 049 | 045 065 0.50 | 045 0.66 059 | 067 076
Price growth, without 20% of volatile components 035 037|045 045 053|043 053 043|050 050 052|052 059

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

o (=) E -

N N - (2]

8§ 8 8| g | g 5 | & | 8| R

& 5 S > S S S 8 5 g 2 & 5
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£ £ o g = ~N ~ N ~ 17} o o £

[ [7) 3 = [ = O S - =) [

3 4 S 2 S 5 3 c 2 > o £ 3

= a 3 & = < = 3 3 = A () =

Russia 45 49 5.2 57 5.8 5.5 6.0 6.5 6.5 6.7 74 81 8.4
USA 1.2 14 14 17 2.6 4.2 5.0 5.4 5.4 53 5.4 6.2 6.8
Euro area -0.3 -0.3 0.9 0.9 1.3 1.6 2.0 1.9 2.2 3.0 3.4 41 49
Germany -0.3 -0.3 1.0 1.3 17 2.0 2.5 2.3 3.8 39 41 4.5 5.2
France 0.2 0.0 0.6 0.6 11 12 14 1.5 1.2 1.9 2.2 2.6 2.8
Italy -0.2 -0.2 0.4 0.6 0.8 11 13 13 19 2.0 25 3.0 3.8
UK 0.3 0.6 0.7 04 0.7 15 21 25 2.0 3.2 31 4.2 571
China -0.5 0.2 -0.3 -0.2 0.4 0.9 1.3 11 1.0 0.8 0.7 1.5 2.3
India 6.9 46 41 5.0 5.5 4.2 6.3 6.3 5.6 53 4.4 4.5 49
Indonesia 1.6 17 1.6 1.4 14 1.4 17 1.3 1.5 1.6 1.6 17 1.8
Brazil 43 45 4.6 5.2 6.1 6.8 81 8.4 9.0 9.7 10.3 10.7 10.7
Mexico 33 3.2 35 3.8 47 6.1 59 5.9 5.8 5.6 6.0 6.2 74
Poland 3.0 24 2.6 24 3.2 4.3 47 44 5.0 5.5 59 6.8 77
Czech Republic 27 2.3 2.2 21 2.3 31 29 2.8 34 41 4.9 5.8 6.0
Hungary 27 27 27 31 37 51 51 53 4.6 49 55 6.5 74
Turkey 14.0 14.6 15.0 15.6 16.2 171 16.6 175 19.0 19.3 19.6 19.9 21.3
South Africa 3.2 31 3.2 29 3.2 4.4 5.2 49 4.6 49 5.0 5.0 5.5

" Data were released on 16 December 2021.

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 0.88
August 017 0.59 -0.51 0.56 -8.39 0.80 072 0.32
September 0.60 0.81 0.99 0.89 1.84 0.64 0.78 0.00
October m 0.85 217 137 8.65 0.78 0.80 0.01
November 0.96 114 1.27 135 073 0.72 0.69 0.81

! 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 0.81 0.53 0.64 0.63 0.76 0.67 0.66 1.22
February 0.34 0.40 0.41 0.28 1.22 0.28 0.34 0.33
March 0.29 0.23 0.36 0.28 0.89 0.23 0.27 0.29
April 0.27 0.23 0.24 0.25 -0.03 0.20 0.23 0.38
May 0.35 0.31 0.45 0.42 0.54 0.25 0.24 0.32
June 0.05 0.32 -0.31 0.29 -4.66 0.25 0.20 0.30
July 0.08 0.32 0.33 0.29 1.06 0.26 0.27 -0.49
August 0.21 0.23 0.24 0.31 0.28 0.16 0.16 0.24
September 013 012 0.09 015 -0.70 0.09 0.10 0.21
October 013 015 -0.06 -0.01 -0.53 0.20 0.21 0.30
November 019 017 0.04 0.06 010 017 019 0.41
December om 013 -0.01 013 -0.92 017 0.20 017
2020
January 0.23 0.08 0.09 0.07 0.31 0.26 0.26 0.37
February 0.21 015 019 0.00 1.54 0.06 0.05 0.44
March 0.52 0.41 0.81 0.72 1.39 0.46 0.51 0.21
April 0.80 0.44 1.51 0.92 5.85 0.45 0.54 0.30
May 0.28 0.32 0.22 0.46 -1.70 0.28 0.32 0.38
June 0.23 0.33 0.35 0.45 -0.47 0.41 0.37 -0.16
July 0.22 0.41 0.57 0.39 2.66 0.37 0.30 -0.44
August 0.39 0.37 0.37 0.31 217 0.40 0.42 0.40
September 0.23 0.31 0.09 0.23 -0.82 0.47 0.52 0.09
October 0.44 0.43 0.36 0.57 -1.49 0.58 0.64 0.37
November 0.62 0.47 0.93 0.66 3.30 0.53 0.59 0.36
December 0.57 0.42 0.86 0.52 3.52 0.44 0.48 0.34
2021
January 0.47 0.44 0.36 0.48 -0.52 0.55 0.50 0.51
February 0.63 0.59 0.79 0.64 177 0.59 0.55 0.48
March 0.62 0.74 0.68 114 -2.59 0.69 0.64 0.46
April 0.54 0.51 0.53 0.72 -0.82 0.67 0.69 0.36
May 0.77 0.85 1.00 0.90 1.58 0.77 0.83 0.46
June 0.72 0.80 0.82 0.62 219 0.75 0.78 0.52
July 0.22 0.63 019 0.55 -1.84 0.85 0.87 -0.55
August 0.66 0.67 0.76 0.63 2.04 0.79 0n 0.36
September 0.92 0.78 1.57 0.81 744 0.55 0.68 0.49
October 1.07 0.87 1.84 119 718 0.69 0.69 0.45
November 0.85 1.07 0.85 119 -1.70 0.67 0.62 1.09

! 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
November 7.51 8.21 914 9.07 10.07 7.89 7.89 47

! 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
November 8.40 87N 10.81 9.83 19.38 8.32 8.35 515

! 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
November 3.06 276 1.27 0.45 751 5.69 1.82

'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
November 0.49 0.25 0.22 0.03 0.96 0.85 oM

! 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 41 19 0 79 21
October 40 38 16 6 75 25
November 4 37 17 6 76 24

! 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 Chart1  PRICES FOR CONSUMER GOODS AND SERVICES Chart 2
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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 Chart 19 FOOTWEAR PRICES Chart 20
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MOTOR PETROL PRICES Chart25  MEDICINE PRICES Chart 26
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TELECOMMUNICATIONS PRICES Chart 31 CULTURAL SERVICES PRICES Chart 32
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Data cut-off date - 15.12.2021.
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.
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