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In June, consumer prices decreased by 0.35% on average (by 0.24% seasonally adjusted). Annual
inflation was down to 15.90%. The current easing in inflationary pressure stems from a large number
of temporary factors, including among others, a further adjustment of prices for those goods which
sharply appreciated in March, as well as a period of the rapid ruble recovery, and the developments
in the fruit and vegetable market. Additionally, the pass-through of higher costs (caused by changes
in technologies, logistics, payment and settlement relations) into prices is still in place. In April-
June, monthly growth rates of prices (seasonally adjusted) for the goods and services showing less
volatile demand and price movements remained above the price growth rate recorded at the last
year-end. According to the baseline scenario, the Bank of Russia expects inflation to be 14.0-17.0%
in 2022. Given the monetary policy stance, annual inflation will go down to 5.0-7.0% in 2023 and

return to 4% in 2024.

CONSUMER PRICE DYNAMICS Table 1
(%)
2020 2021 2022 2022
8 3 & 8 8 8 & 8 & § 5
Price growth, YoY
— all goods and services 367 491 | 579 650 740 839 |16.69 1590 | 1783 1710 15.90
— food products 437 669 | 758 790 921 10.62 | 1799 17.98 | 20.48 20.05 17.98
of which: fruit and vegetables 9.84 1740 | 187 M6 1517 13.98 | 3483 11.63 | 33.00 26.35 11.63
food products excluding fruit and vegetables 380 544 | 698 742 856 10.24 | 1570 18.95 | 1878 19.20 18.95
- non-food goods 378 479 | 592 704 806 858 | 2034 1792 | 2019 19.20 1792
of which: non-food goods excluding petroleum products 394 512 | 598 717 820 849 | 2243 19.93 | 2237 21.30 19.93
- services 252 270 | 320 395 422 498 | 994 1017 | 10.87 10.03 1017
of which: services excluding housing and utility services 206 220 | 312 419 445 560 | 1290 1337 | 1447 131 13.37
Core inflation 327 421 | 538 655 761 889 | 1869 1918 | 20.37 19.87 1918
Median* 3.02 351 4.61 518 596 743 | 13.02 1357 | 1516 1429 13.57
Price growth, without 20% of volatile components** 260 286 | 372 417 487 586 | 836 115 | 945 1239 1115
Average annual inflation 313 338 | 415 488 571 6.69 | 814 10.82 | 914 10.04 10.82
Price growth against the previous period, SA
— all goods and services 036 053 | 053 070 065 081 | 3.01 047 | 1.50 017 -0.24
— food products 043 070 | 057 086 085 109 | 272 085 | 264 067 -073
of which: fruit and vegetables 128 145 | -075 167 242 102 | 491 -438 | 197 -3.01 -8.07
food products excluding fruit and vegetables 031 060 | 075 075 0.66 m 238 168 | 340 125 040
- non-food goods 042 051 | 061 073 074 067 | 412 0.05 | 0.54 -0.06 -0.34
of which: non-food goods excluding petroleum products 042 057 | 055 078 074 066 | 468 0.08 | 0.65 -0.04 -0.36
— services 018 033 | 038 041 027 057 | 191 051 | 117 -0.28 0.64
of which: services excluding housing and utility services 016 032 | 045 045 026 067 | 270 060 | 1.66 -0.65 0.81
Core inflation 045 051 | 045 070 081 092 | 333 083 | 178 042 032
Median* 034 040 | 040 059 061 069 | 204 029 | 129 037 012
Price growth, without 20% of volatile components™* 030 034 | 042 056 055 059 | 135 093 | 176 087 016

*A median is a value separating a sample in 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 3 months) variance.

Sources: Rosstat, Bank of Russia calculations.
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In June, consumer prices decreased by 0.35% on average, and by 0.24% seasonally adjusted
(SA). This is the steepest decline on record'. The main contributor was an adjustment of demand
and prices for some goods after the March spike, which was the highest since 1999. The ruble
appreciation in April-June played a significant role. As in May, non-food goods fell in price (by
0.34%, SA). Growth in prices for the main food product groups slowed down (to 0.43%, SA, the
lowest rate since October 2020). Fruit and vegetable prices fell substantially (SA) for the third
month in a row. Services prices rose (SA) after the drop in May mainly due to the volatile prices for
transportation and tourism.

Annual inflation slowed down by 1.2 pp, to 15.90%. Annual indicators of sustainable price
movements (core inflation, median) declined to a lesser extent (by 0.7 pp) and remained high (Table 1,
Chart 1). Estimated underlying inflation dropped to 9.5% in June from 10.2% in May. Annual growth
in prices for the main food product groups, net of historically volatile components, was higher than
across groups, in general (Charts 2-3). Although annual price growth in June was slower than in
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PRICES FOR MAIN GROUPS OF GOODS AND SERVICES Chart 2
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" The Bank of Russia has been measuring seasonally adjusted inflation since January 2002.
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STABLE INFLATION INDICATORS Chart 3
(% CHANGE, YOY)
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CONTRIBUTION TO CHANGE IN ANNUAL INFLATION Chart4
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Sources: Rosstat, Bank of Russia calculations.

May in most segments of consumer market, only growth rate of volatile fruit and vegetable prices
recorded some reduction as compared to February (Chart 4). Faster growth in food prices, excluding
fruit and vegetables, contributed to the rise in inflation most of all in this period.

In June, the ruble continued to strengthen for the third month in a row. The ruble’s nominal
exchange rate against three major currencies (the US dollar, the euro, and the Chinese yuan; Charts
5-6) increased by 26-32% vs February and by 21-31% vs June 2021. This development enabled the
sellers of goods with a high portion of imports in pricing, who drastically raised their prices in March,
to cut them further. Notably, the prices for the said goods are still much higher than at the beginning
of the year though the ruble appreciation in the recent months has exceeded its depreciation in
February-March. Such situation stems from an incomplete and skew effect of the exchange rate
pass-through and dramatically higher logistic and other costs related to goods imports.
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RUBLE EXCHANGE RATE AGAINST FOREIGN Chart 5 RUBLE EXCHANGE RATE AGAINST FOREIGN Chart 6
CURRENCIES* CURRENCIES*
(THREE-MONTH MOVING AVERAGE GROWTH, %) (% GROWTH, YOY)
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Source: Bank of Russia.

* ~" means appreciation of the Russian ruble against foreign currencies; “+’ means
depreciation of the Russian ruble against foreign currencies
Source: Bank of Russia.

The introduction of foreign sanctions and the mitigation of their impact on the Russian economy
made the domestic market less dependent on the global market trends. However, fluctuations in the
global market may create some risks. In June, global food prices edged down generally. Besides, the
restricted exports facilitated the saturation of domestic market. All this made the wholesale prices
for sunflower oil and grains drop below the readings as of the beginning of the year (Charts 7-8).
This will curb the retail prices. However, the situation in global food market is still complicated and
may give rise to extra proinflationary risks.

WHEAT PRICES (RUBLES) Chart 7 PRICES FOR SUNFLOWER OIL Chart 8
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Sources: UN Food and Agriculture Organization, Bank of Russia calculations. Sources: UN Food and Agriculture Organization, Bank of Russia calculations.

In June, price growth rates kept on getting less uneven owing to the price adjustment (Charts
9-10). The steepest drops in prices were recorded for the goods that appreciated most of all in the
past March-April. As a result, the accumulated (over twelve and six months) increases in prices for
these goods were declining but at a weaker pace than the preceding growth.



Consumer Price Dynamics
5 No.6 (78) * June 2022

As compared to February, a decrease was recorded only in fruit and vegetable price growth,
which is highly conditional on a faster effect of a higher exchange rate pass-through, larger imports
from the CIS countries, and bigger volumes of vegetables produced by households this season
(which reduces the demand for commercial produce).

The drop in prices for non-food goods in May-June primarily reflected a pause in demand for
durables after the March surge. Consumer activity cooled down quickly in this segment. This
mitigated the risks of inflation pressure prompted by the plummeting supply due to the sanctions
(reduction in imports, suspension of production lines). A considerably stronger ruble and a launch of
parallel import mechanism? made prices go down. In 2022 Q2 , monthly increases in prices for cars,
household appliances and electronics, construction materials were lower on average than in 2021
Q4 (Chart 12).

In June, motor fuel prices continued their decline since March. This largely resulted from a rise in
the domestic supply on the back of the export embargo.

DISTRIBUTION OF ACCUMULATED PRICE GROWTH SINCE THE BEGINNING OF THE YEAR Chart 9
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Note. The chart shows the percentiles of annual price growth distribution among CPI basket components.
Sources: Rosstat, Bank of Russia calculations.

Inflation

DISTRIBUTION OF ANNUAL PRICE GROWTH* AND ANNUAL NOMINAL WAGES Chart 10
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*Net of volatile prices for certain types of food products (fruit and vegetables, sugar, sunflower oil, and cereals), foreign tourism services and air fares (the share in CPl in 2022 is 8%).
Note. The chart shows the percentiles of annual price growth distribution among CPI basket components.
Sources: Rosstat, Bank of Russia calculations.

2 Resolution of the Government of the Russian Federation No. 506 dated 29 March 2022.
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PRICES FOR THE MAIN GROUPS OF GOODS AND Chart 11 NON-FOOD GOODS PRICES, 2021 Q4 AND 2022 Q2  Chart 12
SERVICES IN JUNE 2021 AND 2022* (% AVERAGE MONTHLY GROWTH, MOM, SA)
(% GROWTH, YOY)
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FOOD GOODS PRICES, 2021 Q4 AND 2022 Q2 Chart 13 SERVICES PRICES, 2021 Q4 AND 2022 Q2 Chart 14
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Also, there was an adjustment of prices for long shelf-life food products that households were
buying for future use in March, namely, cereals, pasta, and sugar (Chart 13). The high saturation of
supply made an extra disinflationary impact. The said saturation was supported by customs and
tariff regulation measures, e.g. the introduction of temporary (until 30 September 2022) zero import
duties and better tariffs for certain types of agricultural produce. The embargo on export of Russian
food products to some countries brought about an expansion of the domestic supply. In 2022 Q2,
the prices for the above food products grew slower than in 2021 Q4.

Nevertheless, annual increases in prices for a large number of the said product groups are still
high with some of them exceeding 30% (sugar, pasta and cereals, cars).

Growth in prices for fast moving consumer goods and services (dairy products, fish products,
pastry, household chemicals, clothing and footwear, personal and medical services) accelerated in
2022 Q2 vs 2021 Q4. This market segment (with a more stable demand and price dynamics) saw a
more noticeable cost pressure alongside a forced transformation of companies’ operations due to
the sanctions (changes in technologies, logistics, payment and settlement relations).
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CONTRIBUTION TO MONTHLY INFLATION, SA* Chart 15
(PP)
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(CO)NTRIBUTION TO THE DEVIATION OF ANNUAL INFLATION FROM 4% Chart 17
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ALL GOODS AND SERVICES Chart 18 ALL GOODS AND SERVICES, EXCLUDING MAIN Chart 19
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In June 2022, annual inflation slowed down in the vast majority of regions (79 regions accounting
for about 98% in the CPI, Table 2, Chart 26). This primarily resulted from a slower growth rate of
prices for the main food and non-food product groups. Notably, service price movements were more
heterogeneous: most regions posted a slowdown but the portion of regions where service price
growth accelerated was greater because of the regions with bigger CPI shares, such as Moscow and
the Moscow Region.

The form of regional inflation distribution changed significantly in June against the previous
month. It is no longer a bimodal distribution. There was a considerable slowdown in annual price
growth rates in those regions that reported the highest ones after the price spikes in March-
April. Subsequently, there was a decline in variance and a new pronounced mode in distribution
(Chart 27).

The regional heterogeneity of inflation was lower than a month earlier: the variation in price
growth rates across regions decreased and ranged from 2.1% in the Chukotka Autonomous Area up
to 21% in the Republic of Ingushetia. The skewness value hit its new lowest with kurtosis reaching
a new record high in the recent few years (Chart 28).

INFLATION IN THE FEDERAL DISTRICTS Table 2
(% GROWTH, YOY)
Change in price growth rate, June on
June 2021 May 2022 June 2022 May 2022
Siberian FD 6.56 1810 16.83 -1.27
Volga FD 6.73 17.86 16.49 -1.37
Central FD 6.40 17.29 16.32 -0.97
North Caucasian FD 777 18.30 16.06 -2.24
Russia 6.50 1710 15.90 -1.20
Southern FD 7.04 1718 15.62 -1.56
North-Western FD 6.61 16.93 15.49 -1.44
Far Eastern FD 5.60 15.05 14.43 -0.62
Urals FD 5.66 14.58 13.68 -0.90
Sources: Rosstat, Bank of Russia calculations.
REGIONS WITH HIGHEST AND LOWEST INFLATION Chart 26
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CHANGE IN REGIONAL DISTRIBUTION OF INFLATION Chart 27
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In June, lower annual inflation was noted in all federal districts, most noticeably in the North
Caucasian Federal District. There, the key contributor was a slower growth rate of food prices,
namely, for fruit and vegetables (the Republic of Daghestan, the Stavropol Territory, the Republic of
Ingushetia). Vegetables in the ‘borsch basket’ (potatoes, cabbage, carrots, onions) fell in price most
of all thanks to larger imports backed by the ruble appreciation. A stronger ruble ensured slower
annual growth in prices for imported fruit (bananas, pears, grapes).
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CONSUMER PRICE DYNAMICS
(%)
5 33 : 8 3§ 4
8| J < g | « g 8 N - o | & S N
Price growth, YoY
- all goods and services 6.50 | 6.46 6.68 740 | 813 840 839|873 915 16.69|17.83 1710 15.90
— food products 790 | 743 770 9.21 |10.89 10.81 10.62 | 11.09 1146 17.99 |20.48 20.05 17.98
of which: fruit and vegetables 116 | 615 6.05 1517 |25.60 19.38 13.98 [15.96 16.05 34.83|33.00 26.35 11.63
food products excluding fruit and vegetables 742 | 759 792 856 | 9.25 983 10.24|10.48 10.86 15.70 | 18.78 19.20 18.95
- non-food goods 7.04 | 755 797 8.06 | 817 832 858|873 896 20.34|2019 19.20 1792
of which: non-food goods excluding petroleum products 717 | 778 8.03 820 | 827 830 849 |8.68 907 2243|2237 2130 19.93
— services 395|383 378 422|436 515 498|538 610 9.94|10.87 10.03 1017
of which: services excluding housing and utility services | 419 | 377 374 445 | 463 582 560 | 6.21 6.90 12.90|14.47 131 13.37
Core inflation 6.55 | 678 7.07 761|803 871 889|924 974 18.69|2037 19.87 1918
Median 518 | 529 537 596|663 711 743 | 851 791 13.02| 1516 14.29 13.57
Price growth, without 20% of volatile components 417 | 435 419 487 | 531 563 586 |6.22 628 836|945 1239 115
Average annual inflation 483 | 514 540 571 |6.05 638 6.69| 697 726 814 | 914 10.04 10.82
Price growth, MoM
- all goods and services 069 | 031 017 060 | 111 096 082|099 117 761|156 012 -0.35
— food products 0.64 |-0.50 -0.51 0.99 | 217 127 136 | 144 156 673 | 2.87 060 -110
of which: fruit and vegetables 235 |-6.87 -839 184 | 865 073 355|659 566 14.22|-035 -2.21 -9.57
food products excluding fruit and vegetables 040 | 043 056 089|137 135 107 | 074 096 559|340 104 0.20
- non-food goods 0.68 | 0.77 0.80 064 | 078 072 064 | 067 078 1.25| 0.53 -0.09 -0.41
of which: non-food goods excluding petroleum products | 0.70 | 0.77 0.67 079 | 0.82 0.68 062 | 0.64 0.88 12.98| 0.64 -0.07 -0.44
— services 076 | 0.88 032 0.00| 0.01 081 026|076 113 399 | 107 -032 0.88
of which: services excluding housing and utility services | 0.68 | 0.77 0.80 0.64 | 078 072 064 | 067 078 11.25| 0.53 -0.09 -0.41
Price growth, MoM (SA)
— all goods and services 078 | 039 068 0.89 | 106 083 054|068 099 752|150 017 -0.24
— food products 0.99 | 030 075 150 | 1.83 0.82 063 | 072 101 653 | 264 0.67 -073
of which: fruit and vegetables 373 | 132 171 705|679 -201 -148 | 081 127 1310 | -1.97 -3.01 -8.07
food products excluding fruit and vegetables 0.61 | 053 063 0.83 | 121 120 091|072 0.97 553|340 125 040
- non-food goods 076 | 0.86 0.80 0.56 | 0.69 0.66 0.67 | 069 079 1.22 | 0.54 -0.06 -0.34
of which: non-food goods excluding petroleum products | 0.78 | 0.87 0.66 070 | 0.71 062 0.66 | 0.67 0.89 1294 | 0.65 -0.04 -0.36
- services 047 |-0.08 041 047 | 043 105 0.22|057 122 397 | 117 -028 064
of which: services excluding housing and utility services | 0.53 |-0.20 0.44 054 | 046 144 013 | 073 132 614 | 166 -0.65 0.81
Median 0.50 | 0.45 0.61 060 | 065 073 061|068 080 456 | 1.29 037 012
Price growth, without 20% of volatile components 057 | 052 055 056 | 059 0.62 055|060 0.81 265| 176 0.87 016

Sources: Rosstat, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 1
(MOM, %)
Growth of
Inflation Core inflation Growtt] of food Growt!r of 1food Fruit and Growth of non- | prices for non- Gr'owth ?f
prices prices vegetables 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

! Excluding fruit and vegetables.

Note: Tables 1-7, Charts 1-36: Rosstat data, Bank of Russia calculations.



13

Consumer Price Dynamics
No.6 (78) * June 2022

CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 2
(MOM, %, SEASONALLY ADJUSTED)
Growth of
Inflation Core inflation Growtl? of food Growtl.1 of 1food Fruit and Growth of non- | prices for non- Gr‘owth c'>f
prices prices vegetables food prices food goods, | services prices
excluding petrol

2020

January 0413 0.08 0.07 0.08 0.04 0.26 0.26 0.06
February 019 0.00 012 0.00 116 0.05 0.05 0.43
March 0.51 0.24 078 071 133 0.45 0.51 0.20
April 0.79 0.33 1.50 0.91 5.98 0.45 0.54 0.25
May 0.28 0.30 0.22 0.45 -1.36 0.28 0.32 0.38
June 0.28 0.38 0.47 0.44 0.74 0.42 0.37 -018
July 0.40 0.51 0.70 0.38 3.09 0.38 0.31 0.02
August 0.45 0.48 0.49 0.31 1.90 0.40 0.42 0.45
September 0.23 0.35 on 0.24 -110 0.47 0.53 0.07
October 0.42 0.50 0.35 0.58 178 0.58 0.64 0.33
November 0.61 0.52 0.91 0.67 3.04 0.52 0.58 0.33
December 0.55 0.51 0.82 0.54 317 0.43 0.47 0.34
2021

January 0.38 0.42 0.33 0.49 -0.85 0.55 0.50 0.23
February 0.61 0.42 0.72 0.63 1.30 0.59 0.54 0.52
March 0.59 0.51 0.65 112 -2.66 0.69 0.64 0.40
April 0.53 0.38 0.54 0.72 -0.66 0.67 0.70 0.33
May 0.79 0.83 1.05 0.90 2.00 0.77 0.84 0.44
June 0.78 0.87 0.99 0.60 373 0.76 0.78 0.47
July 0.39 0.77 0.30 0.54 -1.32 0.86 0.88 -0.08
August 0.68 0.79 0.75 0.63 17 0.80 0.72 0.41
September 0.89 0.87 1.50 0.82 7.05 0.56 0.69 0.47
October 1.06 0.91 1.83 1.20 6.79 0.69 0.70 0.43
November 0.83 116 0.82 1.20 -2.01 0.66 0.62 1.05
December 0.54 0.69 0.63 0.91 -1.48 0.67 0.64 0.22
2022

January 0.68 0.73 0.72 0.72 0.81 0.69 0.66 0.57
February 0.99 0.82 1.01 0.97 1.27 0.79 0.88 122
March 752 8.65 6.53 5.53 13.10 1.22 12.80 3.97
April 1.50 178 2.64 3.40 -1.97 0.54 0.63 117
May 0417 0.42 0.67 1.27 -3.01 -0.06 -0.04 -0.28
June -0.24 0.32 -0.73 0.43 -8.07 -0.34 -0.36 0.64

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(YEAR-TO-DATE, %)
Growth of
Inflation Core inflation Growtl? of food Growt!1 of 1food Fruit and Growth of non- | prices for non- GI:OWth c‘>f
prices prices vegetables 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 47N 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 a477 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 1379 12.20 25.35 13.37 1517 6.76
June 4 13.97 12.54 12.42 13.35 12.91 14.66 770

! 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] of food GI‘OWt!I of 1food Fruit and Growth of non- p;::::: ;ZL:Z?- Gr‘owth ?f
prices prices’ vegetables 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 2.54 2.61 2.20 2.70 -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 6.15 755 178 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

! 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' ::ondfuoct:: Paid services VE:::::JZS Infl:‘tei:i):df’o;’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 1.22
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 0.73 0.67 0.74 2.99 147 152
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 1.54 0.63 032 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 on
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 1.41 139 0.7 0.70 419 2.86 1.33
July 157 1.67 0.95 0.34 4.51 320 1.31
August 176 1.96 1.04 -0.06 4.69 3.63 1.06
September 2.08 220 1.04 0.03 5.32 422 110
October 2.57 249 1.04 0.41 6.49 4.85 1.64
November 3.06 276 127 0.45 751 5.69 1.82
December 3.45 3.00 1.34 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 247 4.59 157 131 9.95 769 2.26
April 3.70 4.80 1.87 1.29 11.67 9.24 243
May 4.08 476 178 116 11.80 9.55 2.25
June 416 4.60 2.03 0.61 1.4 9.69 172

" 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' Non-food products | Paid services v:;uei:ua;lis Infl:f::‘jff);the 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

! 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' Non-food products Paid services Fruit and vegetables Core inflation Non-core inflation?
2020
January 9 20 17 55 30 70
February 5) 13 23 60 27 73
March 22 21 15 42 43 57
April 28 20 1 42 43 57
May 28 21 15 36 46 54
June 29 24 15 B8 49 51
July 28 24 22 25 49 51
August 32 30 26 12 58 42
September 36 38 23 3 67 33
October 39 40 19 2 68 32
November 39 38 16 8 64 36
December 37 34 15 14 60 40
2021
January 26 28 15 32 52 48
February 26 27 15 32 51 49
March 37 30 15 18 63 38
April 38 32 14 16 64 36
May 37 33 14 17 67 33
June 34 33 17 17 68 32
July 35 37 21 8 Ul 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 31 57 43
February 26 24 23 27 60 40
March 25 46 16 13 77 23
April 32 4 16 n 79 21
May 35 40 15 10 81 19
June 36 40 18 5 85 15

! Excluding fruit and vegetables.
2 Increase in prices of goods and services excluded from the core consumer price index.
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BREAD AND BAKERY PRODUCT PRICES

20
(MOM, %)

104.5 -

- Jaquadaq = - 1aquadaq N ~ 1aquWadaq
o -~ o~ -~
o o o s
N RS JaquanoN £ 19qWIBA0
L 1aquwanoN S L 18q N S L 19q N
L 1890120 L 18qo10 + L 1800120
L J1aquialdag L 1aquaidas L 1aquialdag
& N
o o
L 1snbny N L 1snbny N L 1snbny
L fnr L fnr L fnr
%)
=)
L sun L aun L L aun
r S r S = r
o w o o
L Ao N N._y L Abp ~N a L Ao
= 2
- udy > Ly o - udy
o &
TR = L youp, L yoio
Wiow = WioN % Y10
S Q S <
- fiuionigey Y a - fiionigay - Y o L Aipnigad
" =_ " S_ “_
—— - fuonuop Pl Y SN RN SR S fuonuor 7 =X N fupnuor
= - x = -
e 8 8 3 8§ 8 %8 _ I3 8 3 8 g &8 g 2 _ 4 8 3 g8 & B g8 8
= = - = = S= = - - = - S= - - - - -
9 -
- 19qWadd - 19quWa2d ~ - 19quWa2s
q ¢ ~ = q a ~ = _1 q d
~ S o~ S H
Q S & < !
L 1aquwanoN S L 1aquwanoN S % L 1aquwanoN
\
\
1990100 + L 1890120 + _q L 189010
1
1
L Jaquisidas L 1aquisidas ﬁ L 1aquiaidag
N I
o o {
L 1snbny N L 1snBny N . L 1snBny
\
- fanp L finr . L fnr
1
)
L sunr L L
o sunr o aunfr
S S n
- fio ~ L Aoy ~ i - fioy
)
x
- udy - qudy a L qudy
S
- WP L yoioy o L yoIoy
o <)) L
fiuoniga S et g M
r 924 N &) - fiomigay - Y n L Aionige4
" x " 2
o — =Z —
Tt T T T 1T - fuonuor . < 2 L Aionupr T = ! I I I I { I Aionuor
g egLegeez22 i 5= o i T= © LW T O N5 O o
ggggeesge 25 3 5g g 83 88E 83

2020 2021 2022

---m--- 2019

2020 2021 2022

---m--- 2019



Chart 14

SUNFLOWER OIL PRICES

(MOM, %)
108 -

Chart 13

Consumer Price Dynamics
No.6 (78) ¢ June 2022

BUTTER PRICES
(MOM, %)
106 -

21

s plequekeg L - Jaquaaq Y - Jaquaaq
8 5 m 8§ § /
u [ JaquenoN N S | L iaquanoN N S _. L 1aquwanoN
\
\
_w.\ L 180010 + L 1890120 + L 1990190
1
.ﬂ L J1aquialdag - - Jaquialdas H L 1aqualdas
8 8 _
\ b 1560y N - isnBny N L 1snBny
]
]
¢ L fnr - fanr n i L Anr
4 aunr o - aunf o = L aunf
" ~N B o
o
;H L Aoy N - fio < m L Ao
\
\ =
L ud
5 udy A 1dy i & -y
" s S
.__ L U2ID - _.P_._V - YD o 5 L yoiop
] S = = [}
] [a < o
L fionugey o - fuoniga N ANn L Aipniga4
! i m\l A fi i A ,_
RN N S S N — fuonuor 3 S I fonuer— ¥ @3 fipnupr
- i s I I T s B B B i 5= -
sgg8g8egegs S8 gggggeeges 22 8 8 g8 8 & 8 8
Fiequadaq CY - Jlaquaaq & . - 1aqua23q
S 8  § h
L jaquanoN N S L ssquanoN N S % | JsquanoN
)
]
L 189010 L 18q010 + r L 1800120
1]
L Jaquisldag _ I Joquialdas " L Jaquialdag
S 8 _,
L 1snbny N L 1snbny N A__“_ L 1snbny
()
J
L fiinr L fnr Av_ L fnr
1
{)
L aun L aun U
- A "og N
| fio S S f &
W (S} - D L Ao
x
o
- udy x - udy - udy
(O}
L 210 - 2 L yoIop n L U210
S a = o
L fionigay Y o - fubnigey Y = L fiipniga4
" S " o
— W —
. . . : . . fupnuor q W il : . . . — 1 fionunr -" = X — %1 fupnuor
— ' = == —
2 g 388288 %5 8 g8 8 8 8 8 % ' K8 sszssszgasgs
= == - =

—o— 2022

2020 2021

—--m--- 2019

—e— 2022

2021

2020

---m--- 2019



Consumer Price Dynamics
No.6 (78) ¢ June 2022

22

Chart 20

FOOTWEAR PRICES

(MOM, %)

Chart 19

KNITWEAR PRICES

(MOM, %)

- 19qWwa3Q
L 1aqWanoN
L 189010

L J1aquialdag

(I
\
1
]
\

L 1snbny
L fnr
L aunf
L Ao
- udy
L U210

L fiioniga4

- Alpnuop

107 1

- 1aquiaaq
L 19qWaAON
L 199010

L Jaquisldag
L 1snbny

L fnr

L aunf

L Ao

- udy

L 21D

L fiioniga4

fiuonuop

106 -
105 A
104 1
103~
102 -
101 A
100 -
99

2020 2021 2022

---m--- 2019

2020 2021 2022

---m--- 2019

Chart 22
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Chart 24

TV AND RADIO SETS PRICES
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Chart 26

MEDICINE PRICES
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Chart 25

MOTOR PETROL PRICES
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Chart 28

HOUSING AND UTILITY SERVICES PRICES
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Chart 27

CONSTRUCTION MATERIAL PRICES
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Chart 30

PASSENGER TRANSPORT PRICES
(MOM, %)

Chart 29

MEDICAL SERVICES PRICES

(MOM, %)

© < o~ o =) © <
S o =] S I > I5))
S = =] 2
T T T T ¢ T

< 0 e L < ] =
2] o o~ = = S =)
o o o = =] S S
1= = 5] = =

- 19qwiadaq
L 19qWI9AON
L 184010

L 1aquialdag

L 1snbny

fiinr

L aunr
L Ao

- udy

U2IDIN
fiuoniga4

fiuonupr

- Jaquiadaq
L 19qWISAON
L 190010

L 1aquialdag

L 1snbny

fnr
aunf

fiop

L udy

U2IDIN
fiuoniga4

fiuonuor

2020 2021 2022

---m--- 2019

2022

2021

—— 2020

---m--- 2019



Consumer Price Dynamics
No.6 (78) ¢ June 2022

24

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

(MOM, %)
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Chart 36

HEALTH RESORT SERVICES PRICE
(MOM, %)

Chart 35

PERSONAL SERVICES PRICES

(MOM, %)
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The data cut-off date - 08.07.2022.

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.

This publication was prepared by the Monetary Policy Department.
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