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In September, consumer prices edged up by 0.05% after a three-month decline. The growth
in prices (seasonally adjusted) accelerated to 0.28%, which is still slightly below 4% in annualised
terms. The pass-through of the spring ruble appreciation continued to reduce. At the same time, an
increasingly noticeable support for demand was provided by the easing of monetary conditions that
occurred this summer. An increase in food prices was constrained by the expansion of supply and
lower export prices. Monthly growth in prices remained lower than last year, therefore annual inflation
slowed down to 13.68%. The Bank of Russia forecasts that annual inflation will equal 11.0-13.0% in
2022 and, given the monetary policy pursued, lower to 5.0-7.0% in 2023 and return to 4% in 2024.

CONSUMER PRICE DYNAMICS Table 1
(%)
2020 2021 2022 2022
z
S| 3| || 3|53 |8 3|3 &
Price growth, YoY:
- all goods and services 491 | 579 650 740 8.39 |16.69 1590 13.68 | 1510 14.30 13.68
ﬁlﬂvsh.'ncghaiﬁcﬁﬁ:{f;ﬁﬁf&d VR G it MGG 461 | 575 660 751 859 | 1769 1819 16.24 | 1748 1674 16.24
- food products 6.69 | 758 790 9.21 10.62 | 1799 1798 14.20 | 16.76 1577 14.20
of which: fruit and vegetables 1740 | 1.87 116 1517 13.98 [34.83 11.63 -3.89 | 6.04 2.07 -3.89
food products excluding fruit and vegetables 544 | 6.98 742 856 10.24|1570 18.95 16.49 |18.26 1750 16.49
- non-food goods 479 | 5.92 704 8.06 858 |20.34 1792 14.94 |16.50 15.51 14.94
of which: non-food goods excluding petroleum products 512 | 598 717 820 8.49 |2243 1993 16.78 | 18.43 1753 16.78
— services 270 | 320 3.95 4.22 498 | 994 1017 11.01 [10.75 10.45 11.01
of which: services excluding housing and utility services 220 | 312 419 445 560 1290 13.37 14.50 | 14.06 13.58 14.50
Core inflation 421 | 538 655 761 8.89 1869 1918 1711 |18.40 1771 171
Median* 351 | 461 518 596 743 [13.02 1357 11.66 | 13.31 1216 11.66
Price growth, without 20% of volatile components™ 286 | 372 417 487 586|836 115 10.50| 11.47 1113 10.50
Average annual inflation 338 | 415 488 571 6.69 | 814 10.82 1272 | N.55 1219 1272
Price growth on the previous period, SA
- all goods and services 0.52 | 052 070 0.67 080 |3.00 048 -0.01|-0.26 -0.05 0.28
ﬁ;‘t']“:::ghqi’;ch‘ﬂ:t“fsfg:\'}m“ensd R Gl ST 053 | 060 070 061 085|333 084 005|-006 -004 026
- food products 0.69 | 0.56 085 088 108 | 271 0.84 -0.29 |-070 -0.20 0.03
of which: fruit and vegetables 137 |-080 163 262 093 | 484 -444 -234|-567 -177 0.53
food products excluding fruit and vegetables 060 | 075 074 067 111 | 238 167 -0.01|-0.02 -0.01 -0.01
- non-food goods 0.51 | 0.61 073 074 0.67 | 411 005 -011 |-0.35 -0.05 0.08
of which: non-food goods excluding petroleum products 057 | 0.54 078 075 0.7 | 467 0.08 -014 |-0.38 -010 0.06
- services 033|038 043 026 056|190 053 052|055 015 0.88
of which: services excluding housing and utility services 032 | 044 048 025 067|268 064 056|050 0.01 118
Core inflation 0.44 | 058 072 070 0.85| 350 086 012 [ 003 010 0.25
Median* 0.36 | 0.37 053 056 066|200 075 019 | 016 017 0.23
Price growth, without 20% of volatile components** 0.34 | 042 056 055 059|126 092 019 | 019 0.20 0.20

* A median is a value dividing a sample into two equal parts, with a higher and a lower price growth rate. It is calculated based on price growth distribution.

** 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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Over the month, consumer prices edged up by 0.05% after a three-month decline. Seasonally
adjusted (SA), their growth was 0.28%. Overall, in 2022 Q3, the decline in prices was insignificant
(0.04% SA).

To a certain extent, higher prices were related to one-off factors (in the markets of fruit and
vegetables and particular services). The effect of factors that constrained the price growth in the
summer time is decreasing, in particular, the strengthening of the ruble that occurred this spring. At
the same time, the dynamics of demand in 2022 Q3 were increasingly supported by rapid interest
rate cuts and the easing of monetary conditions. Price pressure driven by higher costs of and
restrictions on imported goods and services persists. This is proved by the increase for the second
month in a row of the current indicators of sustainable price dynamics — the core consumer price
index and the median (SA). Despite the increase, in 2022 Q3, the average monthly growth of these
indicators remained below 0.2%.

In September, following a sharp downward adjustment in May-August, the rise in prices for
non-food goods resumed (by 0.08% SA). Prices for food products, excluding fruit and vegetables,
remained stable for the third consecutive month (SA). A noticeable expansion of supply (due to a
reduction in exports, a good harvest of certain crops, and a steady growth of livestock production)
holds back the growth of these prices.

Although the growth rate of prices for all main groups (annualised) accelerated slightly in the past
two months, they did not exceed 4% and were lower than in 2021. Thus, annual inflation continued
to slow down to 13.68%. This decrease was associated with the prices for goods. The annual growth
of services prices slightly increased with high homogeneity among individual products. The annual
indicators of steady price trends also declined for the most part (Charts 1-3). The assessment of
underlying inflation dropped to 8.7% in September from 8.8% in August.

INFLATION, CORE AND UNDERLYING INFLATION Chart 1
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STABLE INFLATION COMPONENTS
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* If a plotted point is above the black line, this means that in September 2022 the price

growth in this product group was higher than in September 2021. If a plotted point is
above the red line, this means that the two-year average price growth rate in this product

group is above 4%.
Sources: Rosstat, Bank of Russia calculations.
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((;(P))NTRIBUTION TO THE CHANGE IN ANNUAL INFLATION IN AUGUST-SEPTEMBER 2022
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Fruit and vegetables -0.27
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((F:‘S)NTRIBUTION TO THE CHANGE IN ANNUAL INFLATION IN FEBRUARY-SEPTEMBER 2022
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DISTRIBUTION OF PRICE INCREASES Chart 10
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*The chart shows the percentiles of the distribution of annual price increases among CPI basket components. Excluding volatile prices for certain food products (fruit and vegetables,
sugar, sunflower oil, and cereals), foreign tourism services, and flights (share in the CPl in 2022 — 8%).
Sources: Rosstat, Bank of Russia calculations.
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The ruble appreciated somewhat in September against the three major currencies. In 2022 Q3,
the ruble strengthened against the euro (by 1.4%) and the Chinese yuan (by 1.6%), but weakened
against the US dollar (by 4.7%). Nevertheless, the ruble continues to be in a substantially healthier
state against the main currencies than in 2021 (Charts 13 and 14). Overall, following drastic changes
in February—May, the exchange rate has remained within a steady range starting from June. Thus,
effects of the ruble appreciation seen this spring are gradually exhausting. In particular, this manifests
itself in the slowdown of the reduction in prices for electronics and home appliances and in the
resumption of price growth for imported fruit.

RUBLE EXCHANGE RATE AGAINST FOREIGN Chart 13 RUBLE EXCHANGE RATE AGAINST FOREIGN Chart 14
CURRENCIES* CURRENCIES*
(THREE-MONTH MOVING AVERAGE GROWTH, %) (% GROWTH YQY)
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* “+" means depreciation of the Russian ruble against foreign currencies; =’ means * +" means depreciation of the Russian ruble against foreign currencies; ‘-’ means
appreciation of the Russian ruble against foreign currencies. appreciation of the Russian ruble against foreign currencies.
Source: Bank of Russia. Source: Bank of Russia.

In September, world food prices continued their fall, although their level is still high against
the previous years’ averages (Charts 15 and 16). Prices for Russian food exports also went down,
thus keeping down prices through the export parity mechanism. The influence of global markets
was supplemented by an increase in domestic supply: the pace of harvesting in Russia suggests a

GLOBAL AND DOMESTIC FOOD PRICES (RUBLES) Chart 15 PRICES FOR WHEAT (RUBLES) Chart 16
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Sources: UN Food and Agriculture Organization, Rosstat, Bank of Russia calculations. 50”[’ Cef"th Food and Agriculture Organization, SovEcon, APK-Inform, Bank of Russia
calculations.
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bumper harvest of main crops, with a grain harvest expected to break production records, although
expanded export options are still limited. This will restrain producer price growth and consumer
prices for food products.

In September, non-food prices edged up by 0.08% (SA) after declining during the previous four
months (by 0.79%). Specifically, for the first time since April, prices (SA) for computers and medical
goods increased. The growth in prices for clothing accelerated. The reduction in prices for audio and
video products, communication devices, and construction materials notably decelerated.

Firstly, this reflects a gradual exhaustion of the effects of the earlier ruble appreciation, and,
secondly, especially as regards durables, an increased demand driven, among other things, by the
easing of the monetary conditions during this summer. Higher costs and a limited supply of some
imported goods due to the sanctions continue to affect prices.

Overall, in 2022 Q3, prices for most non-food goods decreased. In September, the monthly
growth of non-food prices were lower than in the previous year, and the annual growth of prices
continued to slow down. Also, weekly data for the second half of September-early October point to
a weaker demand against the second half of this summer.

The rise in prices for fruit and vegetables (by 0.5% SA) turned out to be a significant driver of the
consumer price growth. However, it was much lower than the reduction in prices in April-August
(overall, by 19.1% SA; prices for fruit and vegetables remained lower than in the previous year (by
4.11%).

Growth of prices for mobile communication services accelerated (to 4.0%, a record high)
due to higher costs, according to operators. Prices for OSAGO policies rose, as insurers need to
compensate for the earlier increase in prices for spare parts. These are all one-off changes, however,
overall, service market prices maintain their elevated volatility. In September, prices for domestic air
transportation continued to decline, unlike foreign tourism where they rose. In September, prices for
sugar resumed their downward trend that took place in May-July.

GOODS AND SERVICES WITH THE MOST SIGNIFICANT PRICE CHANGES Chart 17
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CONTRIBUTION TO MONTHLY PRICE GROWTH
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In September 2022, annual inflation slowed down in most regions (73 regions accounting for
about 86% in the CPI, Table 2, Chart 29). In the first place, this was the result of a slower rise
in prices in the main food and non-food categories. The variance of the annual increases across
regions declined, but remained significant, ranging from 6.3% in the Chukotka Autonomous Area to
19.7% in the Republic of Ingushetia.

Annual inflation edged down in all federal districts, most notably - in the North-Caucasian Federal
District. That was driven mainly by the slowdown in the annual growth of prices for food products.
The expansion of supply of local fruit and vegetables (tomatoes and potatoes) and meat products
(beef) as well as the reduction in feed costs turned out to be instrumental in reducing food inflation
in North Caucasus regions (especially pronounced in the Republic of Daghestan).

The North-Western FD witnessed the minimum slowdown in annual inflation. That was
predominantly associated with faster, than across Russia in general, growing prices in international
tourism. Most North-Western regions showed a substantial increase in prices for travel tours to
Egypt, the United Arab Emirates, and certain countries in South-East Asia.

INFLATION IN THE FEDERAL DISTRICTS Table 2
(% GROWTH YOY)
September 2021 August 2022 September 2022 SeptemTlcreong‘l:;:;t 2022

Siberian FD mn 14.76 14.26 -0.50
Central FD 7.35 14.89 1418 071
Volga FD 7.64 1478 14.07 071
Russia 7.40 14.30 13.68 -0.62
North-Western FD 725 13.87 13.66 -0.21
Southern FD 7.97 13.88 13.34 -0.54
North-Caucasian FD 9.58 14.56 13.09 -1.47
Far Eastern FD 6.42 13.04 12.68 -0.36
Urals FD 6.21 1217 1.41 -0.76

Sources: Rosstat, Bank of Russia calculations.
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REGIONS WITH HIGHEST AND LOWEST INFLATION Chart 29
(% GROWTH YOY)
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DISTRIBUTION OF INFLATION ACROSS REGIONS Chart 30
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CONSUMER PRICE DYNAMICS
(%)
= - - I\
Rl 818 8 8§ 4 o g 8
2 8 o @ S 2 O = ‘; o ‘;, 3 2
3 8/ 2 2 5|8 &8 % 2 5 2 2 3
Price growth, YoY
— all goods and services 740 | 813 840 839 | 873 915 16.69 | 1783 1710 15.90 | 1510 14.30 13.68
— food products 921 [10.89 10.81 10.62 | 1.09 1146 1799 |20.48 20.05 17.98 | 1676 1577 14.20
of which: fruit and vegetables 1517 | 25.60 19.38 13.98 | 1596 16.05 34.83|33.00 2635 1.63 | 6.04 2.07 -3.89
food products excluding fruit and vegetables 856 | 925 983 10.24 | 1048 10.86 1570 | 1878 19.20 18.95|18.26 1750 16.49
~ non-food goods 806 | 817 832 858 | 873 896 2034|2019 1920 1792 | 1650 15.51 14.94
;‘;(‘)“(’;:;hs:”°“'f°°d9°°dse"d“di”gpetmle“m 820 | 827 830 849 | 8.68 907 2243|2237 2130 1993|1843 1753 1678
— services 422 | 436 515 498 | 538 610 994 |10.87 10.03 1017 | 1075 1045 1.01
‘S’émgzzse”’kese"d”dmgh°“5‘”9°”d utility 445 | 463 582 560 | 621 690 1290 | 1447 1311 13.37 | 14.06 1358 14.50
Core inflation 761 | 803 871 889 | 924 974 1869|2037 19.87 1918 | 1840 1771 1711
Median 596 | 6.63 71 743 | 851 791 13.02| 1516 14.29 13.57 | 13.31 1216 11.66
Price growth, without 20% of volatile components 487 | 531 563 586 | 622 6.28 836|945 1239 115 | 1147 113 10.50
Average annual inflation 571 | 6.05 6.38 6.69 | 6.97 726 814 | 914 10.04 10.82 | 11.55 1219 1272
Price growth, MoM
— all goods and services 060 | 111 09 082099 117 761 | 156 012 -035|-0.39 -0.52 0.05
— food products 099 | 217 127 136 | 144 156 673 | 287 060 -110 | 153 -136 -038
of which: fruit and vegetables 184 | 865 073 355|659 566 14.22|-035 -221 -957 | -1.53 -11.82 -4
food products excluding fruit and vegetables 089 | 1.37 135 107 | 074 096 559 | 340 104 0.20 | -015 -0.08 0.03
— non-food goods 064 | 078 072 064 | 067 078 M25| 053 -0.09 -041|-044 -0.05 015
g:(‘)’g;';hs non-food goods excluding petroleum 079 | 082 068 062 | 064 088 1298 064 -007 -0.44|-048 -010 014
~ services 0.00 | 0.01 081 026|076 113 399 | 107 -032 088 | 141 005 051
g;;’:g::zsewicese"d”d‘”g housing and utility 064 | 078 072 064 | 067 078 1.25| 0.53 -009 -0.41|-044 -005 015
Price growth, MoM (SA)
— all goods and services 088 | 1.05 082 053 | 0.67 098 751 | 149 0177 -0.23 | -0.26 -0.05 028
— food products 150 | 182 081 061 | 071 100 651 | 262 066 -074 | 070 -0.20 0.03
of which: fruit and vegetables 6.88 | 661 -2.07 -154 | 075 120 13.02|-203 -3.06 -810 | 567 -177 053
food products excluding fruit and vegetables 084 | 122 120 090 | 071 097 552|339 125 039 |-002 -0.01 -0.01
~ non-food goods 056 | 069 067 067 | 0.69 078 122|054 -0.06 -0.34|-035 -0.05 008
g‘;(‘)“(’;;';hs non-food goods excluding petroleum 070 | 071 063 066 | 066 088 1294|065 -0.04 -036|-0.38 -010 0.06
~ services 042 | 043 105 021|057 120 395 116 -026 070 | 0.55 015 0.88
‘S’;f/’ihcigzzse”’kese"d”di“g housing and utility 046 | 046 143 012 | 072 128 613 | 164 -061 091 | 050 001 118
Median 0.60 | 065 073 061 | 0.68 075 460 | 159 038 027 | 016 017 023
Price growth, without 20% of volatile components 056 | 059 062 055|060 074 246 | 173 088 015 | 019 0.20 0.20

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 a77 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 0.40 235 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 1.37 8.65 0.78 0.80 0.01
November 0.96 114 127 1.35 073 0.72 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 761 9.05 6.73 5.59 14.22 1.25 12.83 3.99
April 1.56 2.01 2.87 3.40 -0.35 0.53 0.62 1.07
May 012 0.40 0.60 1.04 2.2 -0.09 -0.08 -0.32
June -0.35 0.18 -110 0.20 -9.57 -0.4 -0.44 0.88
July -0.39 -018 -1.53 -0.15 -11.53 -0.44 -0.49 1.41
August -0.52 0.00 -1.36 -0.08 -11.82 -0.05 -010 0.05
September 0.05 0.30 -0.38 0.03 -4M 015 015 0.51

! 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 Growtl.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 0413 0.07 0.07 0.08 0.01 0.25 0.26 0.06
February 018 0.4 012 -0.01 m 0.05 0.05 0.43
March 0.50 0.41 078 071 128 0.45 0.50 019
April 0.78 0.44 1.49 0.91 5.93 0.45 0.54 0.24
May 0.28 0.31 0.21 0.45 -1.39 0.28 0.32 0.39
June 0.28 0.34 0.46 0.42 0.71 0.42 0.37 -0.15
July 0.43 0.44 0.75 0.39 343 0.38 0.31 0.05
August 0.47 0.38 0.53 0.31 217 0.41 0.43 0.45
September 0.22 0.28 010 0.26 -1.22 0.47 0.53 0.04
October 0.42 0.40 0.34 0.60 -1.91 0.58 0.64 0.33
November 0.60 0.49 0.91 0.67 2,99 0.52 0.58 0.32
December 0.55 0.45 0.81 0.54 3n 0.43 0.47 0.34
2021
January 0.37 0.43 0.33 0.49 -0.90 0.55 0.50 0.22
February 0.61 0.58 071 0.63 124 0.59 0.54 0.51
March 0.59 0.74 0.64 112 2. 0.69 0.63 0.39
April 0.53 0.51 0.53 071 -0.72 0.67 0.70 0.33
May 0.79 0.85 1.04 0.91 1.96 0.77 0.84 0.45
June 0.78 0.81 0.98 0.60 3.70 0.76 0.78 0.51
July 0.43 0.67 0.36 0.55 -0.92 0.86 0.89 -0.05
August 0.69 0.67 0.79 0.63 2.04 0.80 0.72 0.41
September 0.88 0.76 1.50 0.84 6.88 0.56 0.69 0.42
October 1.05 0.80 1.82 122 6.61 0.69 0.70 0.43
November 0.82 M 0.81 1.20 -2.07 0.67 0.62 1.05
December 0.53 0.64 0.61 0.90 -1.54 0.67 0.65 0.21
2022
January 0.67 0.72 071 071 0.75 0.69 0.66 0.57
February 0.98 1.04 1.00 0.97 1.20 0.78 0.88 1.20
March 751 8.94 6.51 5.52 13.02 11.22 12.80 3.95
April 1.49 1.94 2.62 3.39 -2.03 0.54 0.63 116
May 0417 0.42 0.66 125 -3.06 -0.06 -0.05 -0.26
June -0.23 0.25 -0.74 0.39 -810 -0.34 -0.36 0.70
July -0.26 0.03 -0.70 -0.02 -5.67 -0.35 -0.38 0.55
August -0.05 010 -0.20 -0.01 177 -0.05 -0.09 015
September 0.28 0.25 0.03 -0.01 0.53 0.08 0.07 0.88

! 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 1.26 010 n.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 119 132 0.82
May 2.40 1.57 416 2.03 22.66 1.44 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 pAll 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 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 4.1 6.69 5.44 17.40 479 5.09 2.70
2021
January 0.67 0.50 1.01 0.52 a77 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 272 2.51 3.85 3.07 9.85 2.51 237 14
May 348 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 4.51 4.62 4.99 4.64 779 477 472 3.53
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 6.99 717 762 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 1.09 9.95 740 28.63 12.87 14.54 5.97
April 1.67 13.32 131 1.05 2818 13.47 15.25 710
May 11.80 13.77 13.79 12.20 25.35 13.37 1517 6.76
June 1.4 13.97 12.54 12.42 13.35 12.91 14.66 770
July 10.98 1376 10.82 12.25 0.28 2.4 1410 9.22
August 10.40 13.76 9.31 1216 -11.57 12.35 13.98 9.27
September 10.46 1410 8.89 1219 -15.20 12.52 1416 9.83

! Excluding fruit and vegetables.
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CONSUMER PRICE DYNAMICS BY GROUP OF GOODS AND SERVICES Table 4
(YOY %)
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 2.53 270 2.84
February 2.31 2.40 177 2.25 -2.23 2.31 2.4 3.01
March 254 2.61 2.20 270 -1.89 254 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 321 2.89 3.94 3.61 6.01 3.01 3.23 2.46
July 337 2.95 419 3N 762 314 3.28 2.52
August 3.58 3 433 372 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 4.40 2.58
November 4.42 3.87 5.76 5.03 12.39 4.51 4.81 2.52
December 4.91 4.21 6.69 5.44 17.40 479 510 2.70
2021

January 519 4.55 7.03 5.87 16.33 5.10 5.36 2.84
February 5.67 5.04 172 6.54 16.63 5.67 5.88 2.91
March 5.79 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 6.04 740 124 8.23 6.68 6.74 3.29
June 6.50 6.55 790 742 1116 7.04 717 3.95
July 6.46 6.78 743 7.59 6.15 7.55 778 3.83
August 6.68 7.07 770 792 6.05 797 8.09 378
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 15.96 873 872 5.38
February 9.15 9.74 11.46 10.86 16.05 8.96 9.09 6.10
March 16.69 18.69 17.99 15.70 3483 20.34 22.27 9.94
April 17.83 20.37 20.48 18.78 33.00 2019 22.20 10.87
May 1710 19.87 20.05 19.20 26.35 19.20 2113 10.03
June 15.90 1918 17.98 18.95 1.63 17.92 19.76 1017
July 15.10 18.40 16.76 18.26 6.04 16.50 18.26 10.75
August 14.30 177N 15.77 17.50 2.07 15.51 17.30 10.45
September 13.68 m 14.20 16.49 -3.89 14.94 16.57 11.01

! Excluding fruit and vegetables.



17/

Consumer Price Dynamics
No. 9 (81) * September 2022

: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 Paid services VE:::::JZS I"ﬂ;l;ir?: df’(:,;the Core inflation :‘ (f’ln(; ;g:lez
2020
January 0.04 0.08 0.07 0.22 0.40 012 0.28
February 0.03 010 017 0.44 0.73 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 0.90 122
May 0.67 0.51 0.36 0.87 2.40 110 130
June 0.75 0.63 0.39 0.86 2.63 1.29 134
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 0.65 010 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 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 0.75 071
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 3.48 232 116
June 141 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 4.22 110
October 257 249 1.04 0.41 6.49 4.85 1.64
November 3.06 2176 127 0.45 7.51 5.69 1.82
December 345 3.00 134 0.62 8.39 616 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 2.47 4.59 1.57 131 9.95 769 2.26
April 3.70 4.80 1.87 1.29 1.67 9.24 243
May 4.08 476 178 116 11.80 9.55 2.25
June 416 4.60 2.03 0.61 1.41 9.69 172
July 410 4.42 2.43 0.01 10.98 9.54 1.44
August 4.07 4.40 244 -0.53 10.40 9.54 0.86
September 4.08 4.46 259 -0.70 10.46 9.78 0.68

! 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 Paid services v:;uei:ua;lis Inﬂ::ir?: df,(tzthe Core inflation | Non-core inflation?
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 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 -0.10 0.35 018 0417
August 0.09 014 0.10 -0.32 -0.04 0.23 -0.27
September 0.10 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 0.7 0.36 0.35
December 0.24 014 012 0.33 0.83 0.34 0.49
2021
January 018 019 0.10 0.21 0.67 0.35 0.32
February 0.21 0.20 0.12 0.25 0.78 0.40 0.38
March 0.40 0.25 0.10 -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 0.12 013 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 1M 0.62 0.49
November 0.49 0.25 0.22 0.03 0.96 0.85 on
December 0.39 0.22 0.07 016 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 0.73 0.44
March 1.91 4.01 1.05 0.65 7.61 6.39 1.22
April m 019 0.28 -0.02 1.56 1.55 0.01
May 0.33 -0.03 -0.08 -0.10 012 0.31 -019
June 0.02 -015 0.23 -0.44 -0.35 0.14 -0.49
July -0.05 -016 0.37 -0.53 -0.39 -015 -0.24
August 0.03 -0.02 0.01 -0.54 -0.52 0.00 -0.52
September 0.04 0.05 013 -019 0.05 0.24 -019

! Excluding fruit and vegetables.

2 Increase in prices of goods and services excluded from the core consumer price index.



19

Consumer Price Dynamics
No. 9 (81) * September 2022

CONTRIBUTION TO INCREASE IN INFLATION BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE

(%)

Table 7

Food products’

Non-food goods

Paid services

Fruit and vegetables

Core inflation

Non-core inflation?

2020
January
February
March
April

May

June

July
August
September
October
November
December
2021
January
February
March
April

May

June

July
August
September
October
November
December
2022
January
February
March
April

May

June

July
August

September

22
28
28
29
28
32
36
39
39
37

26
26
37
38
37
34
35
38
39
40
M
M

25
26
25
32
35
36
37
39
39

20

2
20
2
24
24
30
38
40
38
34

28
27
30
32
33
33
37
42
/1
38
37
36

24
24
46
/1
40
40
40
42
43

17
23
15
"
15
15
22
26
23
19
16
15

15
15
15
14
14
17
21
22
19
16
17
16

20
23
16
16
15
18
22
23
25

55
60
42
42
36
33
25
12

31
27
13
n

30
27
43
43
46
49
49
58
67
68
64
60

52
51
63
64
67
68
7
77
79
75
76
73

57
60
77
79
81
85
87
92
93

70
73
57
57
54
51
51
42
33
32
36
40

48
49
38
36
33
32
29
23
21
25
24
27

! Excluding fruit and vegetables.
2 Increase in prices of goods and services excluded from the core consumer price index.
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Chart 8

CEREAL AND BEAN PRICES
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Chart 14

SUNFLOWER OIL PRICES
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Chart 13
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Chart 20

FOOTWEAR PRICES
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Chart 24

TV AND RADIO GOODS PRICES
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Chart 26

MEDICINE PRICES
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Chart 25

MOTOR PETROL PRICES

(MOM, %)

- 19qWwa3Q

L 1aqWanoN

L 1890120

i
_4

L J1aquialdag
L 1snbny

L fnr

L aunf

L Ao

- udy

L U210

L fiionige4

- Alpnuop
0

10 A

108 -
106 -
104 -
102 1
100
9

12 4

. - 1aquaaq
: L 19qWSAON
L 18903100

L 1aquiadag
L 1snbny

L fnr

L aunr

L Ao

- udy

L YD

L fiioniga4

fuonuor

L
o
>

1015 -
101.0 -
100.5 -
100.0 -

—eo— 2022

2020 2021

--m--- 2019

—o— 2022

2020 2021

---m--- 2019

Chart 28

HOUSING AND UTILITY SERVICES PRICES
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Chart 30

PASSENGER TRANSPORT PRICES
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Data cut-off date — 10.10.2022.

The electronic version of the information and analytical commentary is available on the Bank of Russia website.

Please send your comments and suggestions to svc_analysis@cbr.ru.
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