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In January 2023, consumer prices went up by 0.84% (vs 0.78% in December 2022), which is the
highest monthly growth since April 2022. Seasonally adjusted monthly price growth increased
to 0.39% (vs 0.29% in December) and, excluding housing and utility services, prices went up by
0.38% (in December, they remained unchanged on average). A significant contribution to the
price growth can be attributed to the accelerated increase in prices for fruit and vegetables as
well as the resumed growth of prices for several non-food goods. Fruit, household appliances
and electronic devices are subject to the rapid pass-through into prices of movements in the
exchange rate of the ruble, which weakened both in December and in January.

Annual inflation continued to decline and reached 11.77%. Growth in both food and non-food
prices decreased. The annual growth in services prices sped up largely due to a more significant
growth in housing services prices than a year earlier (share in CPI - 2.5%). The annual increase in
housing and utility services prices changed slightly after the unscheduled indexation in December
(share in CPI - 6.3%).

Annual indicators of sustainable price movements mainly declined, however, monthly increases
(seasonally adjusted) went up. This is confirmed by a gradual increase in price pressures following
a period of subdued price growth in 2022 H2.

The Bank of Russia forecasts that in the coming months annual inflation will temporarily drop
below 4% considering the high base effect of the last spring. However, taking into account a
rise in persistent inflationary pressures, this indicator will be increasing slightly in 2023 H2. The
Bank of Russia assumes in its baseline scenario that given the monetary policy pursued, annual
inflation will equal 5.0-7.0% in 2023, return to 4% in 2024, and will stay close to 4% further on.
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CONSUMER PRICE DYNAMICS
(%)
2021 2022 2022 2023
g g 2
5 &6 &8 & |35 6|8 & 28| 8
Price growth, YoY
- all goods and services 579 6.50 740 839 |16.69 1590 13.68 1177 | 11.98 11.94 | 11.77
;’L‘S’g:;ai’éctﬁ:[‘ygsf;‘\'fm“e”sd vegetobles, petroleum products, and | 575 g6y 751 859 | 1769 1819 16.24 12.99 1432 1351 | 12.99
- food products 758 790 921 10.62 | 1799 1798 14.20 1016 | 1112 10.29 | 10.16
of which: fruit and vegetables 1.87 1116 1517 13.98 [34.83 11.63 -3.89 244 |-408 -1.97 | 2.44
food products excluding fruit and vegetables 6.98 742 856 10.24 1570 1895 16.49 1.21 | 1316 11.97 | 1.2
- non-food goods 592 704 806 858 2034 1792 14.94 1219 [13.36 1270 | 1219
of which: non-food goods excluding petroleum products 598 717 820 8.49 |2243 19.93 1678 14.03 | 1514 14.48 | 14.03
— services 320 395 422 498 | 994 1017 1.01 13.47 | 11.22 1319 | 13.47
of which: services excluding housing and utility services 312 419 445 560 | 1290 1337 1450 14.59 | 1499 1472 | 14.59
Core inflation 538 6.55 761 889 |18.69 1918 1711 1372 |15.06 14.31 | 13.72
Median* 461 518 596 743 |13.02 1357 11.66 10.83 | 9.97 10.85 | 10.83
Price growth, without 20% of volatile components** 372 417 487 586|836 115 1050 863 | 887 810 | 8.63
Average annual inflation 415 488 571 6.69 | 814 10.82 1272 13.98 | 13.41 13.75 | 13.98
Price growth on the previous period, SA
— all goods and services 050 071 067 081|297 049 0.00 032|026 029 | 0.39
;’Ln";:;qi’éct‘ﬁ:{‘ggsf:\',ﬁc"ensd vegetables, petroleum products, and | 565 o709 061 085 | 333 084 005 0N | 017 004|020
— food products 053 0.86 090 108 | 268 0.85 -0.28 015 |-0.03 -0.05| 0.53
of which: fruit and vegetables .02 174 277 090 | 457 -431 -216 247 | 233 070 | 442
food products excluding fruit and vegetables 074 073 067 112 | 238 166 -0.02 -013 |-0.28 -0.14 | 0.03
- non-food goods 0.61 073 074 068 | 41 005 -011 010 | 0.02 0.07 | 0.22
of which: non-food goods excluding petroleum products 054 078 074 067 | 467 0.08 -015 011 |0.00 0.07 | 0.26
- services 034 046 027 057|182 057 056 085 | 1.03 109 | 0.44
of which: services excluding housing and utility services 044 050 0.24 065|267 067 058 059 | 141 -0.06| 0.43
Core inflation 046 077 079 085|334 093 023 010 | 012 0.05 | 013
Median* 037 053 056 066|195 076 018 024 | 010 018 | 0.44
Price growth, without 20% of volatile components** 042 056 055 059 | 161 084 O0M 030 | 010 0.58 | 0.24

* A median is a value separating a sample into two equal parts, with a higher and a lower price growth rate. It is calculated based on 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 January 2023, the annual growth of consumer prices reached 0.84% (vs 0.78% in December
2022). Seasonally adjusted (SA) price growth rose to 0.39% from 0.29% in December 2022. Annual
inflation slowed down to 11.77% primarily due to a slower annual growth of prices for non-food
goods (January 2023: 12.19% YoY; December 2022: 12.70% YoY (Annex 1, Chart 1).

In January, price movements were strongly affected by higher prices for fruit and vegetables, as
well as by a weaker ruble. The exchange rate pass-through affected several non-food goods. It still
goes on. However, sustainable components of the consumer basket, including those less dependent
on the exchange rate, showed accelerated monthly price growth following a very moderate increase
in 2022 H2.

Recent data for the first two weeks of February suggest that the trend towards higher price
pressure will strengthen.

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

Annual inflation excluding fruit and vegetables, petroleum products and housing and utility
services slowed down to 12.99% (Annex 1, Chart 2). Core inflation also decreased to 13.72%, however,
median annual price growth hardly changed (at 10.83%) after an increase in December. In January
2023, the assessment of underlying inflation declined to 7.75% (as compared to 7.84% in December
2022).

Notably, monthly increases in the core consumer price index and the median (SA) accelerated as
compared to December. Price growth without 20% of volatile components slowed down following
a spike in December, however still being higher than the rates seen in June—-November 2022 (SA).

In January, all three main groups without volatile and regulated components showed a pronounced
acceleration of monthly growth in prices against those seen in December (Annex 1, Charts 26, 28
and 30). This is more relevant to the services segment excluding housing and utility services. In
recent months, the growth rate of prices for services has been systemically outpacing the growth
of prices for goods. To some extent, this is indicative of a higher rigidity of prices for services and,
respectively, their more extended adjustment to a drastic change in the general price level in 2022
(Annex 1, Chart 13). This change was fully reflected in the prices for goods last spring, followed by
some adjustments in 2022 H2.



http://www.cbr.ru/eng/statistics/ddkp/aipd/
http://www.cbr.ru/eng/statistics/ddkp/aipd/
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In most categories of goods and services, the January acceleration in price growth only partially
compensates for their moderate growth over the previous two months. Over the past three
months (November 2022 -January 2023), compared to August-October 2022, one can clearly see
a significant acceleration in the average monthly rate of price growth (SA) for home improvement
goods, cars and transport. In addition, the slowdown in price growth is visible in the segment
of communication services, and the decline in prices has accelerated in the oil and fats market
(SA). No systemic acceleration of price growth has been witnessed on other categories (Annex 1,
Charts 5-7).

Overall, the price growth in January was still restrained by households’ conservative consumer
behaviour amid increased general uncertainty. To a certain extent, the consumption of durable
goods is still influenced by structural changes in retail assortment in the wake of changes in the
geography of import supplies and in the choice of available brands. The readjustment of national
production chains remains a time consuming effort.

The categories of goods and services that showed significant price changes in December or
January made a sort of upward contribution to the overall CPI growth in the last month (Annex 1,
Chart 14). For example, in January, the growth of prices for fruit and vegetables sharply accelerated.
They were affected by several factors at once, with a weaker ruble in December and then in January
being a common factor. As always, this was quickly reflected in prices for products in this category
being most pronounced in prices for fruit, including citrus. There was also a decrease in the volume
of onion supplies from Central Asia. The indexation of rates for heat and electricity, together with
frosty weather, affected the cost of greenhouse vegetables.

Sugar continued to fall in price due to a large harvest of sugar beet, but at a slower pace than in
December. Prices for foreign tourism increased slightly following a pronounced negative contribution
in December. Airfares, on the contrary, have fallen sharply again.

In January, the current price growth (SA) for housing and utility services slowed down after the
unscheduled indexation of utility rates in December. In addition, the increase in the annual growth
of administered rates for housing services (current housing maintenance, overhaul, rental of national
and municipal housing facilities), associated with the low base effect in January 2022, made the
greatest contribution to the increase in the annual growth of prices for services.

Both December and January witnessed a weaker ruble. The growth of exchange rates of foreign
currencies against the ruble over the previous three months is as follows: the US dollar - 13.7%, the
euro — 25.6%, and the Chinese yuan - 20.0% (Annex 1, Chart 15). The exchange rate pass-through
already affected the most import-dependent commodity groups in January. If the ruble exchange
rate remains at the current level, the pass-through effect will retain its proinflationary nature in the
coming months. Extended supply chains for imports do not change the cumulative effect of the
pass-through, but may make it somehow longer over time.

In January, global prices for agricultural goods mostly declined, while prices for industrial products
rose. In rubles, their general increase was caused by a weaker ruble.

Nevertheless, the impact on the domestic market remains insignificant amid the effective foreign
trade restrictions and in the case of agricultural goods - significant stocks of products after a
record harvest. However, an increase in export parity prices may affect the situation in the domestic
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market of these goods, although this process may be slower than before. The scale of this impact
will depend, among other things, on the expectations for the 2023 harvest.

In January 2023, annual inflation slowed down in most Russian regions primarily due to a slower
price growth across all major product groups. Services price movements were heterogeneous with
almost half regions registering higher prices. In most regions (accounting for about 95% in the
CPI), inflation ranged from 9.0% in the Tula Region to 14.2% in the Irkutsk Region. In 52 regions
(accounting for about 62% in the CPI), the annual increase in food prices was lower than in January
2022.

As compared to December, the distribution of regional inflation hardly changed, while its regional
heterogeneity declined (Annex 1, Chart 32). The differences in price growth rates were mainly
associated with the movements of services prices and with the size of the indexation of rates in
particular. As compared to the previous month, the spread in price growth decreased, but remained
higher than in January 2022.

In January 2023, annual inflation slowed down more in the Northern Federal District than in
other federal districts. This was caused by a slower growth in prices for all main groups of goods
and services. Prices for food (meat products, milk and dairy products) and non-food products (cars
and motor fuels) fell the most in the Siberian regions. Besides, airfare and travel prices became
significantly cheaper there.

The North Caucasian Federal District witnessed accelerated annual inflation, mainly caused
by higher prices for vegetables (cucumbers, tomatoes) and eggs. As regards services, passenger
transport prices went up, and overhaul fees also increased.
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ANNEX 1

Analytical charts and tables

PRICES FOR MAIN GROUPS OF GOODS AND SERVICES Chart 1
(% GROWTH, YOY)
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Sources: Rosstat, Bank of Russia calculations.

STABLE INFLATION COMPONENTS
(% GROWTH, YOY)

Chart 2
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* Excluding fruit and vegetables, petroleum products, housing and utility services and
foreign tourism.
Sources: Rosstat, Bank of Russia calculations.
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MONTHLY PRICE GROWTH COMPONENTS
(PP, SA)
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FOOD PRICES
(% GROWTH, MOM, SA)
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PRICES

FOR MAIN GROUPS OF GOODS AND SERVICES* Chart 8
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CONTRIBUTION TO THE CHANGE IN ANNUAL INFLATION IN DECEMBER 2022-JANUARY 2023 Chart 9
(PP)

December 2022 11.94
Fruit and vegetables 0.20
Non-perishable food products -0.07
Other food products -0.19
Durables -0.16
Other non-food goods -0.03
Utility services 0.01
Foreign tourism -0.04
Other services 0.10

January 2023 .77
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Sources: Rosstat, Bank of Russia calculations.

CONTRIBUTION TO THE CHANGE IN ANNUAL INFLATION IN FEBRUARY 2022-JANUARY 2023 Chart 10
(PP)
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Fruit and vegetables -0.60
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Sources: Rosstat, Bank of Russia calculations.
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DISTRIBUTION OF PRICE INCREASES AND PRICES FOR CERTAIN GOODS (5—-95 PERCENTILES)* Chart 11
(% CHANGE ON DECEMBER 2021, SA)
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*The chart shows the quantiles of the distribution of price increases among CPI basket components accumulated since early 2022.
Sources: Rosstat, Bank of Russia calculations.

DISTRIBUTION OF PRICE INCREASES AND PRICES FOR CERTAIN GOODS (25-75 PERCENTILES)* Chart 12
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* The chart shows the quantiles of the distribution of price increases among CPI basket components accumulated since early 2022.
Sources: Rosstat, Bank of Russia calculations.
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Sources: Rosstat, Bank of Russia calculations.
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GOODS AND SERVICES WITH THE MOST SIGNIFICANT PRICE CHANGES Chart 14
GROWTH MOM, PP (SA) CONTRIBUTION TO MONTHLY PRICE GROWTH, PP (SA)
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Sources: Rosstat, Bank of Russia calculations.

RUBLE EXCHANGE RATE AGAINST FOREIGN CURRENCIES* Chart 15
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Source: Bank of Russia.



Consumer Price Dynamics
12 No. 1(85) ¢ January 2023

GLOBAL FOOD PRICES (RUBLES)
(% GROWTH ON THE 2017-2019 AVERAGE)
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CONTRIBUTION TO MONTHLY PRICE GROWTH
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ALL GOODS AND SERVICES Chart22  ALL GOODS AND SERVICES EXCLUDING MAIN Chart 23
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INFLATION IN THE F
(% GROWTH, YOY)

EDERAL DISTRICTS

Table 1

January 2022 December 2022 January 2023 Janug:‘ya;gggnozrg:cgeﬁ:?rl,zozz
Central FD 8.50 12.46 12.39 -0.07
North-Western FD 8.85 1.90 1.91 0.01
North Caucasian FD 9.86 11.62 11.86 0.24
RF 873 1.94 177 -047
Volga FD an 11.93 nn -0.22
Southern FD 910 173 11.60 -0.13
Far Eastern FD 7.69 11.80 1.58 -0.22
Siberian FD 9.92 12.20 1.56 -0.64
Urals FD 716 9.94 9.65 -0.29
Sources: Rosstat, Bank of Russia calculations.
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(% CHANGE YOY)
20
18
16
14
12 =
10 -
8
6
4
2
T 0 T P 0 0 A S AL
ggggggggggggg%g:gggggaéégﬁgagséaég§’§§”§§§§§§
" January 2023 = January 2022

Sources: Rosstat, Bank of Russia calculations.



Consumer Price Dynamics
16 No. 1(85) ¢ January 2023

PRICE INCREASES FOR MAIN COMPONENTS ACROSS REGIONS Chart 31
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ABBREVIATED NAMES OF THE REGIONS

Table 2

Ady Republic of Adygeya Klu Kaluga Region Ryaz Ryazan Region

Altt Altai Territory Kmi Republic of Komi Sam Samara Region

Altr Altai Republic Kra Krasnoyarsk Territory Sar Saratov Region

Amu Amur Region Kos Kostroma Region Sakh Sakhalin Region

Arkh Arkhangelsk Region Krg Kurgan Region Svr Sverdlovsk Region
Ast Astrakhan Region Crm Republic of Crimea Sev Sevastopol

Bash Republic of Bashkortostan Kur Kursk Region Smo Smolensk Region

Bel Belgorod Region Kchr Karachay-Cherkess Republic SPb Saint Petersburg
Brya Bryansk Region Len Leningrad Region Stv Stavropol Territory
Bur Republic of Buryatia Lip Lipetsk Region Tam Tambov Region

Vgd Vologda Region Mag Magadan Region Tat Republic of Tatarstan
Vla Vladimir Region Mor Republic of Mordovia Tve Tver Region

Vig Volgograd Region Mri Mari EL Republic Tom Tomsk Region

Vrzh Voronezh Region Msk Moscow Tul Tula Region

Dag Republic of Daghestan Msr Moscow Region Tyv Republic of Tyva

Jew Jewish Autonomous Region Mur Murmansk Region Tyum Tyumen Region

Zab Zabaikalye Territory Nizh Nizhny Novgorod Region Udm Udmurt Republic

Iva Ivanovo Region Nov Novgorod Region Uly Ulyanovsk Region
Ing Republic of Ingushetia Nsk Novosibirsk Region Khab Khabarovsk Territory
Irk Irkutsk Region Oms Omsk Region Khak Republic of Khakassia
Kam Kamchatka Territory Orb Orenburg Region Chel Chelyabinsk Region
Kar Republic of Karelia Orel Orel Region Chech Chechen Republic
Kbr Kabardino-Balkar Republic Ost Republic of North Ossetia — Alania Chuv Chuvash Republic
Krd Krasnodar Territory Pen Penza Region Chuk Chukotka Autonomous Area
Kem Kemerovo Region — Kuzbass Per Perm Territory Yaku Republic of Sakha (Yakutia)
Kir Kirov Region Prm Primorye Territory Yaro Yaroslavl Region

Klg Kaliningrad Region Psk Pskov Region

Klm Republic of Kalmykia Ros Rostov Region
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CONSUMER PRICE DYNAMICS Table 3
(%)
N N
§ § 8 IN] N N} IN g @ g % % g
> 2 8|8 § § &8 § ¢ 357 &2 2|°%
: 2 8=z % ¢ 3 % 23/8 ¢ g 2
5 ¢ =| & = 3|3 2 8| 68 2 & | §
Price growth, YoY
— all goods and services 873 915 16.69 | 1783 1710 15.90 | 1510 14.30 13.68 | 12.63 1198 1194 | 1177
— food products 109 146 17.99 | 2048 20.05 1798 | 1676 1577 1420 |12.08 1112 10.29 | 1016
of which: fruit and vegetables 1596 16.05 34.83[33.00 2635 11.63 | 6.04 2.07 -3.89|-849 -4.08 -1.97 | 2.44
food products excluding fruit and vegetables 10.48 10.86 15.70 | 1878 19.20 18.95 | 18.26 1750 16.49 | 14.86 1316 11.97 | 11.21
~ non-food goods 873 896 2034|2019 1920 1792 | 1650 1551 14.94 | 1410 1336 1270 | 1219
gm’:;hs non-food goods excluding petroleum 868 907 2243|2237 2130 19.93 | 18.43 1753 1678 | 1588 1514 14.48 | 14.03
— services 538 610 994 |10.87 10.03 1017 | 1075 1045 101 | 1127 1122 1319 | 13.47
Zémgzzse”’icesex‘:l”dmgh°”5]”9°”d utility 621 690 12.90 | 1447 131 13.37 | 14.06 13.58 14.50 | 14.99 14.99 1472 | 14.59
Core inflation 924 974 18.69 |20.37 19.87 1918 | 1840 171 1M | 1616 15.06 14.31 | 1372
Median 851 791 13.02| 1516 1429 1357 | 1331 1216 1.66 | 1078 9.97 10.85 | 10.83
Price growth, without 20% of volatile components 622 628 836|945 1239 115 | 1147 1113 1050 | 10.55 8.87 810 | 8.63
Average annual inflation 697 726 814 | 914 1004 10.82| 155 1219 1272 | 1310 13.41 1375 | 13.98
Price growth, MoM
— all goods and services 099 117 761 | 156 012 -035|-039 -052 0.05| 018 037 078 | 0.84
— food products 144 156 673 | 287 060 -110 | 153 136 -0.38| 0.28 040 0.60 | 132
of which: fruit and vegetables 659 566 14.22|-035 -221 -957 |-1153 -11.82 -411 | 345 558 583 | 11.38
food products excluding fruit and vegetables 074 096 559 | 340 104 020 -015 -0.08 0.03 |-0.05 -015 0.01 | 0.06
— non-food goods 067 078 125|053 -0.09 -041|-044 -0.05 015 | 0.04 006 005 0.21
g;‘)’:f;‘g‘s non-food goods excluding petroleum 064 088 1298 | 064 -0.07 -044|-048 -010 014 | 0.04 004 004|024
~ senvices 076 113 399 | 107 -032 088 | 141 005 051 | 024 076 2.04 | 1.01
gzxihciecszse“’icese"d“di”g housing and utility 067 078 1125|053 -0.09 -041|-0.44 -005 015 | 0.04 006 005 | 021
Price growth, MoM (SA)
— all goods and services 057 096 752 | 152 018 -0.22|-026 -0.04 030 | 015 026 029 | 039
— food products 064 097 653|264 067 -073|-069 -018 005 |-0.03 -0.03 -0.05 053
of which: fruit and vegetables 010 094 1316 | 187 -2.93 -8.01 | -556 -1.58 076 | 147 233 070 | 4.42
food products excluding fruit and vegetables 072 097 552|338 124 038 |-002 -0.02 -0.02| -018 -0.28 -014 | 0.03
~ non-food goods 068 078 1.22| 054 -0.06 -034|-035 -005 007 |-0.04 002 007 | 022
g‘;o“(’;;';hs non-food goods excluding petroleum 065 088 1294|065 -0.04 -036-039 -010 0.06 |-0.05 000 007 | 026
— services 032 120 399 | 123 -023 071 | 055 018 096 | 0.66 103 109 | 0.44
gémgszse”’icesex‘:l”dmg housing and utlity 067 129 615 | 172 -059 089 | 046 002 127 | 0.80 141 -0.06 | 043
Core inflation 068 080 873|192 052 037 | 020 023 027 |-0.08 012 005 | 013
Median 068 060 460 | 159 040 028 | 017 016 022 | 010 010 018 | 0.44
Price growth, without 20% of volatile components 065 073 347 | 184 068 002|006 016 012 | 014 010 058 | 0.24

Sources: Rosstat, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 1
(MOM, %)
Inflation Core inflation Growtt] of food Growt!r of 1food g:‘zv:”t:g::;ﬁ: Growth of non- fo'-:)‘:’::):ffl;:;es Gr‘owth ?f
prices prices prices food prices | goods excluding| services prices
petrol
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 0.78 0.80 0.01
November 0.96 114 127 135 073 072 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 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 -0.35 018 -110 0.20 -9.57 -0.4 -0.44 0.88
July -0.39 -018 -1.53 -015 -11.53 -0.44 -0.49 1.4
August -0.52 0.00 -1.36 -0.08 -11.82 -0.05 -0.10 0.05
September 0.05 0.30 -0.38 0.03 -4n 015 015 0.51
October 018 0.03 0.28 -0.05 3.45 0.04 0.04 0.24
November 0.37 018 0.40 -015 5.58 0.06 0.06 0.76
December 078 -0.03 0.60 0.01 5.83 0.05 0.05 2.04
2023
January 0.84 0.30 1.32 0.06 1.38 0.21 0.24 1.01

! 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)
Inflation Core inflation Growtl? of food Growtl.1 of 1food 2;2%?92::;: Growth of non- foC:,VrV:lszl;:;es Gr‘owth c'>f
prices prices prices food prices | goods excluding| services prices
petrol
2021
January 0.31 0.38 0.27 0.49 -1.42 0.55 0.49 0.07
February 0.59 0.41 0.68 0.63 1.02 0.58 0.53 0.51
March 0.60 0.58 0.64 m -2.62 0.69 0.63 0.45
April 0.54 0.49 0.54 0.71 -0.58 0.67 0.70 0.36
May 0.80 0.92 1.05 0.90 2.07 0.77 0.84 0.49
June 0.79 0.91 0.99 0.60 378 0.76 0.78 0.54
July 0.43 0.80 0.37 0.55 -0.83 0.86 0.88 -0.04
August 0.70 0.78 0.81 0.62 2.2 0.80 071 0.42
September 0.89 0.78 1.52 0.83 7.09 0.56 0.69 0.44
October 1.06 0.76 1.83 123 6.69 0.70 071 0.44
November 0.82 1.09 0.80 121 -2.29 0.67 0.63 1.06
December 0.54 0.69 0.64 0.91 -1.45 0.67 0.64 0.21
2022
January 0.57 0.68 0.64 072 0.10 0.68 0.65 0.32
February 0.96 0.80 0.97 0.97 0.94 078 0.87 1.20
March 752 873 6.53 5.52 1316 1.22 12.80 3.99
April 1.52 1.92 2.64 3.38 -1.87 0.54 0.63 123
May 018 0.52 0.67 124 -2.93 -0.06 -0.05 -0.23
June -0.22 0.37 -0.73 0.38 -8.01 -0.34 -0.36 071
July -0.26 0.20 -0.69 -0.02 -5.56 -0.35 -0.39 0.55
August -0.04 0.23 -018 -0.02 -1.58 -0.05 -0.10 018
September 0.30 0.27 0.05 -0.02 0.76 0.07 0.06 0.96
October 015 -0.08 -0.03 -018 1.47 -0.04 -0.04 0.66
November 0.26 012 -0.03 -0.28 2.33 0.02 0.01 1.03
December 0.29 0.05 -0.05 -014 0.70 0.07 0.08 1.09
2023
January 0.39 013 0.53 0.03 4.42 0.22 0.25 0.44

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(YEAR-TO-DATE, %)
Inflation Core inflation Growtl? of food Growt!1 of 1food g:;v‘v:g::;ﬁi: Growth of non- Gf::’::l:ffl;l:;es GI:OWth c‘>f
prices prices prices food prices | goods excluding| services prices
petrol

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 8.74 1.84 1.68 119
April 2.72 2.51 3.85 3.07 9.85 2.51 2.37 141
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 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 6.7 0.57 6.29 6.30 3.86
October 6.49 6.99 777 7.62 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 1.46 152 1.90
March 9.95 11.09 9.95 740 28.63 12.87 14.54 5.97
April 11.67 13.32 131 11.05 2818 13.47 15.25 710
May 11.80 1377 13.79 12.20 25.35 13.37 1547 6.76
June 1.4 13.97 12.54 12.42 13.35 12.91 14.66 770
July 10.98 13.76 10.82 12.25 0.28 12.41 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 14.16 9.83
October 10.66 1413 919 1213 -12.27 12.57 14.21 10.09
November 1.07 14.34 9.63 11.96 -1.37 12.64 14.28 10.93
December 11.94 14.31 10.29 1.97 -1.97 12.70 14.34 1319
2023

January 0.84 0.30 132 0.06 1.38 0.21 0.24 1.01

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 4
(YOY, %)
Growth of
Inflation Core inflation Growtr‘l of food Growt!1 Of: ood grr\:“\llt:gz:t::)ul: Growth of non- nonp-:::j ;(:)rods Gr'owth (.’f
prices prices prices food prices excluding services prices
petrol
2021
January 519 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 5.88 2.91
March 5.79 5.38 758 6.98 n.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 6.78 743 759 6.15 755 778 3.83
August 6.68 7.07 770 792 6.05 197 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 8.7 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 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 22.27 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 11.63 17.92 19.76 1017
July 1510 18.40 16.76 18.26 6.04 16.50 18.26 10.75
August 14.30 7.7 15.77 17.50 2.07 15.51 17.30 10.45
September 13.68 1m 14.20 16.49 -3.89 14.94 16.57 11.01
October 12.63 16.16 12.08 14.86 -8.49 1410 15.69 1.27
November 1.98 15.06 112 1316 -4.08 13.36 14.96 1.22
December 11.94 14.31 10.29 11.97 -1.97 12.70 14.33 1319
2023
January 177 1372 1016 n21 2.44 1219 13.88 13.47

" 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 Paid services VZ:::::bnlgs for t::‘:l::i::z d.% Core inflation :‘ (f’ln(; ;g:lez
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 079 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 3.48 232 116
June 1.41 1.39 07 0.70 419 2.86 133
July 157 1.67 0.95 0.34 4.51 3.20 131
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 2.57 2.49 1.04 0.41 6.49 4.85 1.64
November 3.06 2.76 127 0.45 7.51 5.69 1.82
December 345 3.00 134 0.62 8.39 6.16 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 2.47 459 1.57 131 9.95 7.69 2.26
April 370 4.80 1.87 1.29 11.67 9.24 2.43
May 4.08 476 178 116 11.80 9.55 2.25
June 416 4.60 2.03 0.61 1.4 9.69 172
July 410 4.42 243 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 2.59 -0.70 10.46 9.78 0.68
October 4.06 4.48 2.66 -0.56 10.66 9.80 0.86
November 4.00 450 2.88 -0.34 11.07 9.94 113
December 4.01 452 347 -0.09 11.94 9.92 2.02
2023
January 0.02 0.07 0.28 0.47 0.84 0.21 0.63

! Excluding fruit and vegetables.

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



24

Consumer Price Dynamics
No. 1(85) « January 2023

: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 for t::l;:i:;: d,% Core inflation | Non-core inflation?
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 0.4 0417
May 0.24 0.26 012 0413 0.74 0.58 0.6
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 -0.37 017 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 0.26 147 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 -010 012 0.31 -019
June 0.02 -015 0.23 -0.44 -0.35 014 -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
October -0.05 0.01 0.06 0.16 018 0.02 0.16
November -010 0.02 0.20 0.26 0.37 015 0.22
December -0.04 0.02 0.54 0.27 0.78 -0.02 0.80
2023
January 0.02 0.07 0.28 0.47 0.84 0.21 0.63

! Excluding fruit and vegetables.

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

2021
January
February
March
April

May

June

July
August
September
October
November
December
2022
January
February
March
April

May

June

July
August
September
October
November
December
2023

January

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

25
26
25
32
35
36
37
39
39
38
36
34

3

28
27
30
32
33
33
37
42
#
38
37
36

24
24
46
M
40
40
40
42
43
42
M
38

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

20
23
16
16
15
18
22
23
25
25
26
29

33

31
27
13
n

57

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

57
60
77
79
81
85
87
92
93
92
90
83

25

48
49
38
36
33
32
29
23
2
25
24
27

75

! 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
(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

BREAD AND BAKERY PRODUCT PRICES

(MOM, %)
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Chart 10

MEAT AND POULTRY PRICES

(MOM, %)

Chart 9

PASTA PRICES
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Chart 12

MILK AND DAIRY PRODUCT PRICES
(MOM, %)

Chart 11

FISH AND SEAFOOD PRICES
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Chart 14

SUNFLOWER OIL PRICES
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TELECOMMUNICATIONS PRICES Chart 31 CULTURAL SERVICES PRICES Chart 32
(MOM, %) (MOM, %)
102.5 - 102.5 -
102.0 A 102.0 A
1015 1 n 1015 4
101.0 !
\/ 101.0 A

100.5
100.5 4 %
1000 3 % \ . 4:></\___‘
o

99.5 100.0 A 8
%+ 54—
o o = = ) } D p=2} = = = = = o o = = ) § (4] p=2] h 7 = = = =
s £ 8§ %253 8§ ¢ 8 £ £ g £ £ 5 £ 532§ 2 3 2 3
E 5 = 2 28 ¢ ¢ & 8§ = = 28 g ¢
cof 5 ° 2 & cof g ° £ &
—=—2020  —e—2021 2022 —e—2023 —=—2020 —e—2021 2022  —e—2023
EDUCATION SERVICES PRICES Chart 33 NURSERY PRICES Chart 34
(MOM, %) (MOM, %)
105 - 102.0
104 1 1015
103 - ’
101.0 -
102 -
100.5
101 4 ' AN __\
100 f,*- /‘\._ o ”_‘ — 100.0 \\/‘\
94+ 95—
o p) = = = () o = = = = = o p) = = =] () p=2} = = = = =
= 22 582253 32 § £ < g £ £ 5 £ 532§ 2 3 2 3
5§ & = 2 g 5 g ¢9 5 & = 2 g & ¢ g
- g ° 2 & Sl 5 ° &2 &
—=—2020  —e— 2021 2022  —e—2023 —=—2020  ——2021 2022  —e—2023
PERSONAL SERVICES PRICES Chart 35 HEALTH RESORT SERVICES PRICES Chart 36
(MOM, %) (MOM, %)
1035 - 10 - :
103.0 - 108
106
1025 -
104
102.0 A 102
1015 100
98
101.0 -
9% -
100.5 1%& - = 94 A
000 +——F N H—————
o =) = = =2} (4] =2} b7 = = = = o o = E o [J] = hrd = = = =
§§§§§§§%§§§é §§§%§§3§§§§§
s 5§ = 2 2 8 ¢ g s 5 = < 2 8 ¢ g
cof g ° 2 & coe g ° 2 &
—=—2020  —e— 2021 2022  —e—2023 —=—2020 ——2021 2022 —e—2023



The data cut-off date - 14.02.2023.

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.

This commentary was prepared by the Monetary Policy Department.
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