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In March, inflation sped up following the ruble depreciation and a surge in consumer demand
fuelled by the imposition of foreign sanctions. Over the month, consumer prices rose by 7.53%
(SA) and annual inflation reached 16.69%. There was a noticeable acceleration in growth of prices
for non-food and food durables, and outbound tourism services. The price surge mainly evolved
in the first half of March, after which many commodity prices grew slower or declined on the back
of a stronger ruble and the exhausted effects of panic buying. The Bank of Russia expects annual
inflation to continue to rise due to the base effect. The Bank of Russia’s monetary policy is set to
enable a gradual adaptation of the economy to new conditions and a return of annual inflation to
4% by 2024.

CONSUMER PRICE DYNAMICS Table 1
(%)
2020 2021 2022
2 g =
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Price growth, YoY
— all goods and services 254 321 367 491 | 579 650 740 839 | 873 915 16.69
— food products 220 394 437 669 | 758 790 921 10.62 | 11.09 1146 1799
of which: fruit and vegetables 189 6.01 984 1740 | 1.87 1116 1517 13.98 | 15.96 16.05 34.83
food products excluding fruit and vegetables 270 361 380 544 | 698 742 856 10.24 | 1048 10.86 15.70
- non-food goods 254 301 378 479 | 592 704 806 858 | 873 896 2034
of which: non-food goods excluding petroleum products 266 322 394 512 | 599 717 821 849 | 868 9.06 2243
- services 297 246 252 270 | 320 395 422 498 | 538 610 9.94
of which: services excluding housing and utilities 306 231 206 220 | 312 419 445 560 | 6.21 6.90 1290
Core inflation 261 289 327 421 | 538 655 761 889 | 924 974 18.69
Median* 242 245 3.02 351 | 461 518 596 743 | 851 791 13.02
Price growth, without 20% of volatile components** 238 236 260 286 | 372 417 487 586 | 6.22 6.28 8.36
Average annual inflation 378 331 313 338 | 415 488 571 6.69 | 697 726 814
Price growth on the previous period, SA
— all goods and services 029 044 032 053 | 054 068 064 081 | 069 101 753
- food products 035 069 035 072 | 060 079 084 112 | 076 109 6.55
of which: fruit and vegetables 1.00 121 136 176 | -055 101 252 14 116 167 1315
food products excluding fruit and vegetables 026 061 031 059 | 075 075 066 109 | 071 097 553
- non-food goods 026 039 042 051 | 061 073 073 067 | 069 079 11.22
of which: excluding petroleum products 028 040 041 057 | 055 078 074 066 | 067 0.89 12.95
- services 023 017 016 030 | 039 044 025 053|058 119 398
of which: non-food goods excluding petroleum products 019 009 014 028 | 046 049 024 061 | 073 126 615
Core inflation 018 032 039 050 | 054 067 075 091 | 079 0.95 8.82
Median* 024 032 034 040 | 040 059 061 0.69 | 069 065 457
Price growth, without 20% of volatile components™* 030 040 027 037 | 050 057 056 055 | 060 073 2.64

*A median is a value separating a sample into two equal parts, with a higher and a lower price growth rate. It is calculated according to the distribution of price increases.
**Excluding 20% of consumer basket components with the highest (over the last three months) variance.
Sources: Rosstat, Bank of Russia calculations.
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In March, growth in consumer prices sharply accelerated to 7.53% (seasonally adjusted, SA),
hitting its 20-year high.' The price hike came because of a considerable ruble weakening and a surge
in consumer demand amid the imposed sanctions. Prices for non-food durables, i.e. cars, household
appliances and electronics, grew the most (by 15-25%, SA). Their price dynamics were significantly
influenced by the ruble depreciation, with this segment of the consumer market being heavily
dependent on imports of both finished and intermediate goods. Another contributor was a surge in
demand for this category of goods, which is typical for the periods of economic instability. This was
exacerbated by households’ concerns about the outlook for imports affected by the sanctions. The
surge in demand aggravated the current imbalances prompted by the negative effect of disruptions
in global production and logistic chains on supply. Medical goods prices also rose markedly. Overall,
prices for non-food goods increased by 11.22% (SA).

The increase in food prices rose to 6.55% (SA); mainly driven by large-scale purchases of non-
perishable food products for future use. Being one of the most sought-after consumer goods during
the periods of rush buying, sugar saw the fastest price increase (up to 44.04%, SA). Prices for pasta
and cereal products rose by 9.24% (SA).

Services prices grew the least, by 3.98% (SA). The biggest contribution was made by faster
appreciation of foreign travel (by 37.82%, SA), which reflected the impact of a weaker ruble. A
noticeable contribution was also made by an increase in the cost of consumer loans servicing, as
part of the overall growth of interest rates in the economy driven by the need to maintain financial
and price stability.

Annual inflation grew to 16.69%, a record high since April 2015 (Chart 1). The annual increase in
non-food prices amounted to 20.34%, thereby exceeding the rise in prices for food goods (17.99%)
and services (9.94%). Estimated underlying inflation rose by 3.1 pp to 9.52%.

INFLATION, CORE INFLATION AND UNDERLYING INFLATION Chart 1
(% GROWTH, YOY)
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Sources: Rosstat, Bank of Russia calculations.

T The Bank of Russia has been developing series of seasonally smoothed inflation indicators since 2002.


http://www.cbr.ru/eng/statistics/ddkp/aipd/
http://www.cbr.ru/eng/statistics/ddkp/aipd/
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According to weekly Rosstat data, the main effects from the deterioration of external conditions
occurred in late February - first half of March. In the last two weeks of the month, inflationary
pressure subdued because of the waning effects of surging demand and a stronger ruble, which
largely offset the previous weakening. The rise in prices for cars of foreign and domestic brands,
clothing and footwear slowed down; prices for some types of home appliances and electronics
decreased slightly from the peaks reached in the middle of the month. At the same time, the rise in
prices for daily food and non-food goods remained generally high and not in any way lower than in
previous weeks (Charts 2 and 3).

GROWTH OF NON-FOOD PRICES FROM 5 TO 18 MARCH AND FROM 19 MARCH TO 1 APRIL Chart 2
(% GROWTH, AVERAGE WEEKLY GROWTH)
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GROWTH OF NON-FOOD PRICES FROM 5 TO 18 MARCH AND FROM 19 MARCH TO 1 APRIL Chart 3
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ALL GOODS AND SERVICES Chart 4 ALL GOODS AND SERVICES, EXCLUDING MAIN Chart 5
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Over January—March, the nominal exchange rate of the ruble dropped by roughly 40% against
the three main currencies of Russia’s trading partners (US dollar, euro, and Chinese yuan, Charts
12 and 13). The ruble was heavily depreciating in the first half of March: by the middle of the
month, the ruble was about 1.5 times weaker than the February average. The sharp depreciation of
the ruble boosted demand for certain goods and services. In the second half of March, the ruble
strengthened, and by the end of the month, it was slightly less than 10% weaker than the February
average. Nevertheless, the elevated exchange rate volatility coupled with lag effects will continue

to exert a considerable inflationary pressure.

RUBLE EXCHANGE RATE AGAINST FOREIGN Chart 12
CURRENCIES*
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Growth in global prices for grains and sunflower oil accelerated in March. This upward trend
was driven by contracting exports through the Black Sea and Azov ports of Russia and Ukraine,
as well as by concerns about the forecasts of the world harvest of these crops. Despite significant

GLOBAL PRICES FOR WHEAT
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growth, the influence of external environment on the Russian market is notably moderated by the
customs tariff mechanisms, which reduce the sensitivity of domestic prices for wheat and sunflower
oil to global price movements (Charts 14 and 15).

In March 2022, annual inflation for all goods and services sped up across all regions (Table 2,
Chart 16). The regional heterogeneity of inflation was higher in March than a month earlier, with the
spread of price increases across regions growing and ranging from 7.2% to 21.7%.

The variance of inflation distribution increased and was at its highest level for the year (Chart
17). The kurtosis remained positive, and the skewness had the lowest negative value for the year,
which also indicates a high heterogeneity among regions. Relative to the previous month, a group
of regions where inflation considerably exceeded the national average became more prominent,
thereby forming a bimodal distribution (Chart 18).

The biggest acceleration in price growth was recorded in the Volga region mainly due to the
largest increase in non-food goods prices among the federal districts. The main contribution to
price movements was made by growing prices both for domestic and imported passenger cars
in the regions closely connected with the automobile industry (the Saratov, Samara, and Nizhny
Novgorod Regions, and the Republic of Tatarstan). This was caused by the shortage of cars and their

INFLATION IN RUSSIAN REGIONS Chart 16 CHARACTERISTICS OF REGIONAL INFLATION Chart 17
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INFLATION IN THE FEDERAL DISTRICTS Table 2
(% GROWTH, YOY)
Change in price growth,
March 2021 February 2022 March 2022 March on February 2022, pp
Siberian FD 5.68 10.16 18.26 810
Volga FD 6.01 9.44 17.84 8.40
North Caucasian FD 7.09 9.87 17.62 775
North-Western FD 5.44 9.35 m 776
Russia 579 9.15 16.69 7.54
Central FD 57 9.26 16.58 732
Southern FD 6.31 916 16.10 6.94
Far Eastern FD 5.34 8.02 14.48 6.46
Urals FD 5.31 710 1413 7.03

Sources: Rosstat, Bank of Russia calculations.
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REGIONAL INFLATION DISTRIBUTION Chart 18
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components following the exit of several carmakers from the market and logistical problems due
to the tense geopolitical environment. Additionally, similar to Russia as a whole, the Volga Federal
District (FD) saw a considerable acceleration of price growth for medical goods and electrical
household appliances.

The smallest increase in inflation was noted in the Far Eastern FD because of changes in goods
prices. This was due to the peculiarities of logistics, deliveries and product stocks. A considerable
contribution to inflation in Far Eastern regions was made by higher prices for a range of food
products (fruit and vegetables, meat, and sugar). Growth in prices for non-food goods increased due
to a faster growth of prices for cars and electrical household appliances. At the same time, there
was a slowdown in the growth of motor fuel prices across all regions in the Far East, except the
Sakhalin Region.
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CONSUMER PRICE DYNAMICS
(%)
S8 8§ s/8 § 3 % 8§z 8/ S 7 8
S | =z 2 ¢ = 3 E | 2 £ = = ] S
2 FEEE oz ofpof fEo§E
A = a = o
Price growth, YoY
— all goods and services 579 | 553 6.02 650 | 646 6.68 740 | 813 840 839 | 873 915 16.69
— food products 758 | 655 740 790 | 743 770 921 |10.89 10.81 10.62 | 11.09 1146 17.99
of which: fruit and vegetables 187 | 475 823 116 | 615 6.05 1517 |25.60 19.38 1398 | 1596 16.05 34.83
food products excluding fruit and vegetables 698 | 677 724 742 | 759 792 856 | 9.25 9.83 10.24 |10.48 10.86 15.70
— non-food goods 592 | 616 668 704 | 755 797 806 | 817 832 858 873 896 20.34
of which: non-food goods excluding petroleum 599 | 614 670 717 | 779 803 821 | 827 830 849 | 868 906 2243
products
— services 320 | 330 329 395|383 378 422 | 436 515 498 | 538 610 9.94
ixlhc':: services excluding housing and utility 312 | 326 320 419 | 377 374 445 | 463 582 560 | 621 690 12.90
Core inflation 538 | 547 604 655|678 707 761 | 803 871 889 | 924 974 13.69
Median 461 | 472 495 518 | 529 537 596 | 663 N 743 | 851 791 13.02
Price growth, without 20% of volatile components 372 | 387 398 417 | 435 419 487 | 531 563 586 | 622 6.28 836
Average annual inflation 415 | 436 461 488 | 514 540 571 | 605 638 6.69 | 697 726 814
Price growth, MoM
— all goods and services 066 | 058 074 069 | 031 017 0.6 m 096 082|099 117 761
~ food products 082 075 096 064 | -05 -051 099 | 217 127 136 | 144 156 673
of which: fruit and vegetables 169 | 102 294 235 | -687 -839 184 | 865 073 355|659 566 14.22
food products excluding fruit and vegetables 118 | 072 068 04 | 043 056 089 | 137 135 107 | 074 0.96 559
— non-food goods 072 | 0.66 074 068 | 077 08 0.64 | 078 072 064 | 067 078 11.25
ﬁiowdhufti non-food goods excluding petroleum 065 069 081 07 | 077 067 079 | 082 068 062 | 064 088 1299
— services 037 | 022 044 076 | 088 032 0 | 001 08 026|076 113 3.99
gé:fl’lhc';: services excluding housing and utility 072 | 066 074 068 | 077 08 064|078 072 064 | 067 078 125
Price growth, MoM (SA)
— all goods and services 061 | 053 078 072|034 068 091|105 083 055|069 101 753
— food products 066 054 1 082|019 076 158 | 185 086 066 | 076 109 655
of which: fruit and vegetables 264|078 162 223 | 18 209 749 | 723 166 M | 116 167 1315
food products excluding fruit and vegetables 113 | 072 090 062 | 054 063 081 | 119 119 089 | 071 097 553
~ non-food goods 07 | 067 077 075 |08 079 055|068 066 067|069 079 1.22
g';;“g;';hs non-food goods excluding petroleum 062 | 070 085 078 | 0.87 066 069 | 070 062 065 | 067 089 1295
~ services 045 | 032 047 052 | -0 041 044 | 038 101 021 | 058 119 398
Z’ng: services excluding housing and utility 054 | 031 054 061 [-020 043 048 | 037 136 012 | 073 126 615
Median 049 | 046 063 050 | 045 061 060 | 065 073 061|069 065 457
Price growth, without 20% of volatile components 050 | 051 060 057 | 052 055 056 | 059 062 055|060 073 264

Sources: Rosstat, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 1
(MOM, %)
Growth of fruit G rowth of
Inflation Core inflation Growtt] of food Growt!r of 1food and vegetable Growth of non- | prices for non- Gr'owth ?f
prices prices prices food prices food‘goods, services prices
excluding petrol
2020
January 0.40 0417 0.69 on 5.73 0.23 0.23 0.24
February 0.33 on 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 0417 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 0.62 073 -0.37 0.68 0.75 -013
November 071 0.50 134 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
2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 0.78 0.58 1.22 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 0.68 294 074 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 0417 0.59 -0.51 0.56 -8.39 0.80 0.72 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 8.65 078 0.80 0.01
November 0.96 114 127 1.35 073 072 0.69 0.81
December 0.82 0.63 1.36 1.07 3.55 0.64 0.61 0.26
2022
January 0.99 0.82 144 0.74 6.59 0.67 0.64 0.76
February 117 1.04 1.56 0.96 5.66 0.78 0.87 113
March 7.61 9.05 6.73 5.59 14.22 11.25 12.84 3.99

! Excluding fruit and vegetables.

Note. Tables 1 - 7, Charts 1 - 36: Rosstat data, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 2
(MOM, %, SEASONALLY ADJUSTED)
Growth of fruit G rowth of
Inflation Core inflation Growtl? of food Growt!1 of 1food and vegetable Growth of non- | prices for non- Gr‘owth c'>f
prices prices prices food prices food‘goods, services prices
excluding petrol

2020

January 0.4 on 0.09 0.08 0.26 0.26 0.26 0.07
February 0.20 0.09 0417 0.00 141 0.06 0.05 0.42
March 0.52 0.34 0.80 0.72 135 0.46 0.51 0.21
April 0.80 0.37 1.51 0.92 5.89 0.45 0.54 0.27
May 0.28 0.26 0.22 0.46 -1.66 0.28 0.32 0.38
June 0.24 0.33 0.35 0.45 -0.43 0.42 0.37 -015
July 0.34 0.48 0.57 0.38 2.69 0.38 0.31 0.00
August 0.40 0.43 0.37 0.31 2.21 0.40 0.42 0.44
September 0.21 0.28 0.10 0.24 -0.78 0.47 0.53 0.03
October 0.42 0.44 0.36 0.57 -1.46 0.58 0.64 0.30
November 0.60 0.52 0.93 0.66 3.34 0.52 0.58 0.29
December 0.56 0.53 0.86 0.53 348 0.43 0.47 0.32
2021

January 0.39 0.46 0.36 0.49 -0.58 0.56 0.50 0.22
February 0.63 0.52 0.77 0.63 1.61 0.59 0.55 0.50
March 0.61 0.64 0.66 113 -2.64 0.70 0.64 0.45
April 0.53 0.43 0.54 0.72 -0.78 0.67 0.70 0.32
May 0.78 0.77 1.00 0.90 1.62 0.77 0.84 0.47
June 0.72 0.80 0.82 0.62 2.23 0.75 0.78 0.52
July 0.34 0.73 0.19 0.54 -1.80 0.86 0.88 -0m
August 0.68 0.73 0.76 0.63 2.09 0.79 071 0.41
September 0.91 0.78 1.58 0.81 7.49 0.55 0.68 0.44
October 1.05 0.83 1.85 119 7.23 0.68 0.69 0.38
November 0.83 117 0.86 119 -1.66 0.66 0.62 1.01
December 0.55 0.72 0.66 0.89 -m 0.67 0.64 0.21
2022

January 0.69 0.79 0.76 071 116 0.69 0.66 0.58
February 1.01 0.95 1.09 0.97 1.67 0.79 0.88 119
March 7.53 8.82 6.55 5.53 1315 1.22 12.81 3.98

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(YEAR-TO-DATE, %)
Growth of fruit G rowth of
Inflation Core inflation Growtl? of food Growt!1 of 1food and vegetable Growth of non- | prices for non- GI:OWth c‘>f
prices prices prices food prices food‘goods, services prices
excluding petrol
2020
January 0.40 0417 0.69 on 5.73 0.23 0.23 0.24
February 0.73 0.28 1.26 0.10 1.34 0.27 0.26 0.61
March 1.28 0.79 2.23 0.86 1412 0.75 0.80 0.70
April 212 1.29 3.99 179 2312 119 1.32 0.82
May 2.40 1.57 416 2.03 22.66 144 1.60 1.28
June 2.63 1.84 4.34 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 2.95 243 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 332 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 491 421 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 1.46 1.08 2.24 114 10.61 m 1.00 0.82
March 213 1.92 3.08 233 874 1.84 1.68 119
April 2.72 2.51 3.85 3.07 9.85 2.51 2.37 1.41
May 348 335 4.85 377 13.08 3.27 319 1.86
June 419 413 5.52 419 15.74 3.97 391 2.63
July 4.51 4.62 4.99 4.64 779 471 472 Bi58
August 4.69 5.24 4.45 5.23 -1.25 5.61 5.47 3.86
September 5.32 6.09 5.48 6.17 0.57 6.29 6.30 3.86
October 6.49 6.99 177 762 9.27 712 715 3.87
November 751 8.21 914 9.07 10.07 7.89 7.89 47
December 8.39 8.89 10.62 10.24 13.98 8.58 8.54 4.98
2022
January 0.99 0.82 144 0.74 6.59 0.67 0.64 0.76
February 217 1.87 3.02 17 12.62 1.46 1.52 1.90
March 9.95 11.09 9.95 740 28.63 12.87 14.54 5.97

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 4
(YO, %)
Growth of
Inflation Core inflation Growtr‘l of food Growt!1 °f1f ood grr\:“\llt:gz:t::)ul: Growth of non- P;::I:: ::;J:Z?- Gr'owth (.’f
prices prices prices food prices excluding services prices
petrol

2020

January 2.42 2.66 1.99 2.54 -2.58 2.53 2.70 2.84
February 2.31 2.40 177 2.25 -2.23 2.31 2.4 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 3n 433 372 9.75 3.39 3.54 27
September 3.67 3.27 437 3.80 9.84 378 3.97 2.52
October 3.99 3.58 4.83 4.4 8.96 415 4.4 2.58
November 4.42 3.87 5.76 5.03 12.39 4.51 4.81 2.52
December 491 421 6.69 5.44 17.40 479 51 2.70
2021

January 519 4.55 7.03 5.87 16.33 510 5.36 2.84
February 5.67 5.04 172 6.54 16.63 5.67 5.89 291
March 5.79 5.38 758 6.98 1.87 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 7.90 742 116 7.04 717 3.95
July 6.46 6.78 743 7.59 6.15 7.55 779 3.83
August 6.68 7.07 770 7.92 6.05 797 810 378
September 740 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 87 10.81 9.83 19.38 8.32 8.35 515
December 8.39 8.89 10.62 10.24 13.98 8.58 8.54 4.98
2022

January 873 9.24 11.09 10.48 15.96 873 8.72 5.38
February 915 9.74 11.46 10.86 16.05 8.96 9.09 6.10
March 16.69 18.69 17.99 15.70 34.83 20.34 22.28 9.94

! 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

Food products’ | Non-food goods Services VZ:::::bnlgs I"ﬂ;l;ir?: df’(:,;the Core inflation i'::f)lr; -tciz:ez
2020
January 0.04 0.08 0.07 0.22 0.40 012 0.28
February 0.03 010 017 0.44 073 0.20 0.53
March 0.28 0.26 019 0.54 1.28 0.55 073
April 0.59 0.42 0.23 0.89 212 0.90 1.22
May 0.67 0.51 0.36 0.87 2.40 110 1.30
June 0.75 0.63 0.39 0.86 2.63 1.29 134
July 0.84 073 0.67 0.74 2.99 147 1.52
August 0.93 0.88 0.77 0.36 2.95 170 1.25
September 1.03 1.08 0.65 010 2.88 1.92 0.96
October 1.28 133 0.62 0.08 3.32 224 1.08
November 1.56 154 0.63 0.32 4.05 2.61 144
December 1.80 1.69 0.75 0.67 4.91 2.94 1.97
2021
January 018 019 010 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 127 114 0.50 0.58 3.48 2.32 116
June 14 1.39 0.71 0.70 419 2.86 1.33
July 1.57 1.67 0.95 0.34 4.51 3.20 1.31
August 176 1.96 1.04 -0.06 4.69 3.63 1.06
September 2.08 2.20 1.04 0.03 5.32 422 110
October 2.57 2.49 1.04 0.41 6.49 4.85 1.64
November 3.06 276 1.27 0.45 7.51 5.69 1.82
December 3.45 3.00 134 0.62 8.39 6.6 2.23
2022
January 0.25 0.24 0.20 0.30 0.99 0.57 0.42
February 0.57 0.52 0.50 0.58 217 1.30 0.87
March 247 459 1.57 1.31 9.95 769 2.26

! 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

Food products’ | Non-food goods Services v:;uei:uubnlgs Infl'::ir?: df’cz;othe Core inflation ir::fjlr:: -:i:z:i
2020
January 0.04 0.08 0.07 0.22 0.40 012 0.28
February 0.00 0.01 010 0.20 0.33 0.08 0.25
March 0.25 0417 0.03 0.10 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 0.10 0.28 -010 0.35 018 0417
August 0.09 014 010 -0.32 -0.04 0.23 -0.27
September 010 0.20 -012 -0.24 -0.07 0.22 -0.29
October 0.25 0.24 -0.04 -0.01 0.43 0.33 0.10
November 0.28 0.20 0.01 0.23 0.71 0.36 0.35
December 0.24 0.14 012 0.33 0.83 0.34 0.49
2021
January 018 0.19 0.10 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 0417
May 0.24 0.26 012 013 0.74 0.58 0.16
June 014 0.24 0.20 0.10 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 -0.37 017 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 0M
December 0.39 0.22 0.07 0.16 0.82 0.47 0.35
2022
January 0.25 0.24 0.20 0.30 0.99 0.57 0.42
February 0.33 0.28 0.30 0.26 117 073 0.44
March 1.91 4.01 1.05 0.65 761 6.39 122

! 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 INCREASE IN INFLATION BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE Table 7
%)

Food products! Non-food goods Services Fruit and vegetables Core inflation Non-core inflation2
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 N 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 85 87 21 8 Al 29
August 38 42 22 -1 77 23
September 39 4 19 0 79 21
October 40 38 16 6 75 25
November 4 37 17 6 76 24
December 4 36 16 7 73 27
2022
January 25 24 20 3 57 43
February 26 24 23 27 60 40
March 25 46 16 13 77 23

! 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
(MOM, %) EXCLUDING FRUIT AND VEGETABLES, PETROLEUM
PRODUCTS, AND HOUSING AND UTILITY SERVICES
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Chart 8

CEREAL AND BEAN PRICES

(MOM, %)

Chart 7
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BREAD AND BAKERY PRODUCT PRICES

(MOM, %)
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Chart 14

SUNFLOWER OIL PRICES

(MOM, %)

Chart 13

BUTTER PRICES
(MOM, %)
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Chart 16

ALCOHOL PRICES

(MOM, %)

Chart 15

GRANULATED SUGAR PRICES

(MOM, %)
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Chart 18

CLOTHES AND UNDERWEAR PRICES
(MOM, %)

Chart 17

TEXTILE PRICES
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Chart 20

FOOTWEAR PRICES

(MOM, %)

Chart 19

KNITWEAR PRICES

(MOM, %)
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Chart 22

TOBACCO PRICES

(MOM, %)

Chart 21

CLEANER AND DETERGENT PRICES

(MOM, %)
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Chart 24

TV AND RADIO SET PRICES

(MOM, %)

HOUSEHOLD ELECTRONICS AND APPLIANCE PRICES Chart 23

(MOM, %)

T T ™
50ﬁ0505
=
8 &8 8 & ¢ g =

"
)
)
1
‘_
[ S
P
[
1
\
— 8
o .NnH O 1N o 1, o
@ 4 & & E © S o
& o a e g

- 19qWa9q

L 19qWanoN

19900

L 1aquiadas

1snbny
fnr
aunf
fiop
1ndy

U2IDIN

L fionige4

fuonuor

- 18qWaaq

L 19qWanoN

1990PQ

I 1aquialdag

1snbny
fnr
aunr

fiop

- udy

TRYIIT

L fioniga4

Apnupp

—e— 2022

2021

—— 2020

---m--- 2019

—o— 2022

2021

—— 2020

---m--- 2019



Consumer Price Dynamics
No. 3 (75) * March 2022

20

Chart 26

MEDICINE PRICES

(MOM, %)

Chart 25

MOTOR PETROL PRICES

(MOM, %)
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Chart 28

HOUSING AND UTILITY SERVICES PRICES

Chart 27

CONSTRUCTION MATERIAL PRICES
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Chart 30

PASSENGER TRANSPORT PRICES
(MOM, %)

Chart 29

MEDICAL SERVICES PRICES
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Chart 32

CULTURAL SERVICES PRICES

(MOM, %)

Chart 31

TELECOMMUNICATIONS PRICES

(MOM, %)
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Chart 34

NURSERY PRICES

(MOM, %)

Chart 33

EDUCATION SERVICES PRICES
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Chart 36

HEALTH RESORT SERVICES PRICES
(MOM, %)

Chart 35

PERSONAL SERVICES PRICES

(MOM, %)
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The data cut-off date - 11.04.2022.

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