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Annual inflation rose to 6.02% in May 2021. Current growth rates in consumer prices (seasonally
adjusted) accelerated. Inflationary pressure strengthened for a wide range of goods and services,
as evidenced by rising indicators of sustainable price movements. This reflects the fact that the
sustainable growth of demand outpaces the potential to expand supply. In this context, businesses
find it easier to pass through higher costs to output prices. Taking into account the adopted
decisions to increase the key rate, as well as the monetary policy pursued, annual inflation will return
to the Bank of Russia’s target in the second half of 2022 and will remain close to 4% further on.

KEY INFLATION INDICATORS Table 1
(%)
May December January February March April May
2020 2020 2021 2021 2021 2021 2021
Annual growth
Inflation 3.02 4.91 519 5.67 579 5.53 6.02
Core inflation 2.85 4.1 4.55 5.04 5.38 5.47 6.04
Median* 243 3.51 3.95 419 4.62 472 494
- : S ;
Price growth*,*wnhout 20% of the most volatile 257 345 425 451 418 457 4.91
components
Monthly growth, SA
Inflation 0.27 0.55 0.46 0.65 0.61 0.53 0.76
Core inflation 0.33 0.46 0.46 0.61 0.76 0.53 0.86
Median* 0.30 0.40 0.39 0.39 0.49 0.45 0.65
- : S ;
Price growth*,*wnhout 20% of the most volatile 033 038 048 049 058 052 0.60
components
Monthly growth, SA, average for the last 3 months
Inflation 0.53 0.55 0.54 0.55 0.57 0.60 0.63
Core inflation 0.40 0.46 0.47 0.51 0.61 0.63 0.72
Median* 0.34 0.36 0.40 0.39 0.42 0.44 0.53
- : o -
Price growth*,*wnhout 20% of the most volatile 034 036 0.41 045 052 053 056
components

* A median is a value separating a sample into two equal parts, with a higher and a lower price growth rate.

**Excluding 20% of consumer basket components with the highest (over the last 3 months) variance.

Sources: Rosstat, Bank of Russia calculations.
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Annual inflation rose to 6.02% in May 2021.
There was an increase in the annual growth rates
of prices for food products (to 7.40%; +0.85
pp on April) and non-food goods (to 6.68%;
+0.52 pp). Annual growth rates of services
prices remained virtually unchanged (3.29%),
given the persistently mixed changes of prices
in individual market segments (Annexes 1, 2).

Elevated inflationary pressure is evidenced
by the further increase in the indicators of
sustainable price movements. Annual core
inflation was 6.04%; median annual price growth
was 4.94%. Estimated underlying inflation rose
to 4.75% in May from 4.54% in April (Chart 1,
Table 1).

The monthly growth of consumer prices
(seasonally adjusted, hereinafter, SA) sped up
to 0.76%, the highest level since May 2020
(Chart 2). Monthly core inflation increased to
0.86% (SA), the highest level since April 2015.
Other current indicators of sustainable price
movements also increased (including inflation
without the main volatile components,’ and
median monthly price growth; Chart 3). They
were considerably above 4% in annualised
terms.

Increasing indicators of sustainable price
movements reflect the influence of demand,
whose expansion outpaces the rate of supply
growth. In this situation, it becomes easier for
manufacturers and retailers to transfer costs to
prices, as the costs have been growing across all
segments of the economy since 2020 H2 partly
under the influence of the accelerated price
growth in the world market of commodities, raw
materials, and intermediary goods.

Current growth rates of non-food prices
(SA) continued to grow in May. Price growth for
construction materials accelerated the most
(Chart 4). Costs were transferred to prices
amid elevated demand associated in part
with households’ interest in the renovation of
housing (including in the country). This interest

" Excluding prices for fruit and vegetables, petroleum
products, and housing and utility services.


http://www.cbr.ru/statistics/ddkp/aipd/
http://www.cbr.ru/statistics/ddkp/aipd/
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PRICES FOR HOME IMPROVEMENT GOODS Chart 4
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PRICES FOR CERTAIN NON-FOOD GOODS Table 2
(% GROWTH, ON THE SAME MONTH LAST YEAR)
g2 |5 |2
[ S =] =
g8 §8 25558 5855 88
=RIoR|BRELER=ERIK=R
Clothes and underwear | 1.62 | 1.58 | 1.67 | 1.80 | 1.94 | 2.31 | 2.46
Footwear 090 | 1.20 | 1.20 | 1.22 | 1.39 | 1.81 | 1.95
Household appliances 225|639 | 678 | 6.41 | 4.05 | 3.26 | 3.79
Computers 148 | 476 | 499 | 5,53 | 3.89 | 253 | 2.21
Household chemicals 479 1 6.02 | 610 | 6.58 | 6.70 | 6.26 | 6.42
Furniture 1.69 | 5.21 | 5.87 | 6.90 | 773 | 8.46 | 9.22
Construction materials 221 | 534 | 6.27 | 781 | 9.36 | 11.45 | 16.44
Motor cars 3.05| 749 | 776 | 843 | 9.01 | 9.59 | 10.38
Petrol 142 | 253 | 3.26 | 413 | 522 | 592 | 6.24
Source: Rosstat.
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Sources: Rosstat, Bank of Russia calculations.

is driven by the uncertainty about the recovery
of traditional holiday destinations and also a
pickup in the purchases of residential real estate.
Growth (SA) in prices for home appliances, too,
accelerated.

In May, the increase in the growth of car
prices made a meaningful contribution to non-
food goods price movements (SA). The demand
for these goods remains high in part due to
government programmes supporting national
automobile industry.

Overall, in May, monthly growth in non-food
goods prices (excluding petroleum products)
sped up to 0.84% (SA), the highest level
since March 2016. Annual price growth for
the majority of non-food goods also increased
(Table 2).

In certain market segments, prices were
predominantly shaped by growing costs
coupled with almost stable demand. These
primarily include dairy and meat product
markets (Chart 5). The growing cost of imported
components of fodder, feed grain, and feed
additives weigh considerably on prices. Moreover,
negative influence on the volume of supply and
prices was produced by the worsening epizootic
situation in late 2020 - the first months of 2021.

Asinpreviousmonths, Maysawapersistently
unstable situation in the movements of
prices for various services mainly due to non-
monetary factors.

Prices for foreign tourism services (SA)
declined again (Chart 6). Market pricing and
statistical recording of prices continue to be
determined by restrictions on foreign travel
associated with the pandemic situation
worldwide.

In contrast, growth of prices for hotel
accommodation accelerated sharply following
the resumption of hotel business as anti-
pandemic measuers were relaxed in Russia. In
doing so,hotels wished to offset the considerable
worsening of the financial results of 2020 (see
the report Regional Economy: Commentaries



http://www.cbr.ru/collection/collection/file/35374/report_03062021.pdf
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SERVICES PRICES Chart 6
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PRICES FOR CERTAIN SERVICES AND PUBLIC Table 3
CATERING
(% GROWTH, ON THE SAME MONTH LAST YEAR)
o =
28 88258 558 §5 38 28
=SRoR BRIEKRI=R|<]| =R
Personal services 250 | 3.26 | 3.42 | 3.65 | 3.97 | 435 | 4.62
Foreign tourism -0.62 | -0.46 | 0.40 | 2.06 | 3.86 | 2.46 | 141
Domestic tourism 270 | 114 | 157 | 278 | 466 | 499 | 515
Air fares 6.24 | -9.28 | -8.37 | -2.74 | 870 | 1.90 | -0.49
Cinemas, theatres, | 3 66 | 502 | 2.92 | 403 | 443 | 473 | 529
museums
Public catering 233|233 | 261 | 338 | 3.85 | 3.90 | 460
Housing and utilty | ) 64 | 355 | 335 | 3.41 | 353 | 372 | 403
services

Source: Rosstat.

INFLATION IN THE FEDERAL DISTRICTS Table 4
(% GROWTH, ON THE SAME MONTH LAST YEAR)
May April May Price growth,
2020 2021 2021 | May on April 2021
North Caucasian FD 3.35 6.53 6.85 0.32
Far Eastern FD 377 5.07 5.44 0.37
Urals FD 2.92 4.89 5.29 0.40
Central FD 2.83 5.54 5.97 0.43
Southern FD 2.67 5.88 6.31 0.43
Russian Federation | 3.02 5.53 6.02 0.49
Siberian FD 3.40 5.57 6.06 0.49
Volga FD 3.07 5.70 6.30 0.60
North-Western FD 3.09 519 5.92 0.73

Sources: Rosstat, Bank of Russia calculations.

by Bank of Russia Main Branches). In May, the
pickup in demand for hotel services was likely to
be influenced by consumers’ interest in cultural
and historical tourism given the suspension of
travels to Turkey, pending beginning of mass
family vacations in Russia, as well as additional
non-work days.

Overall, the monthly growth in services prices
returned to the March level (after a certain
decline in April) at 0.47% (SA). Compared to
April, the annual price growth slightly decreased
to 3.29% (-0.01 pp), as prices were moving
diversely in different market segments (Table 3).

Changes in the parameters of the damping
component of the reverse excise mechanism
slowed the growth of motor fuel prices (to
0.26% (SA) vs 0.49% (SA) in April).

Annual inflation in the absolute majority
of regions increased in May 2021 month-on-
month (79 regions accounting for approximately
99% in the CPI, Tables 4 and 5). Annual growth in
food and non-food prices accelerated; services
price movements were mixed (in 45 regions,
price growth slowed, and in 37 regions it picked
up).

An increase in annual price growth was
observed in all federal districts (FDs). The
highest acceleration in inflation was recorded
in the North-Western FD, with all main inflation
components rising. The biggest contribution
was made by accelerated growth in prices for
vegetables (cucumbers, tomatoes, beetroots,
and carrots), construction materials, passenger
vehicles, as well as housing and utility services,
and hotel services.

In May, annual price growth increase was the
smallest in the North Caucasian FD, where it
was mainly driven by the moderate growth of
food prices. It was primarily conditioned on the
slowdown of price growth for goods with volatile
prices, i.e. vegetables and fruit (cucumbers,
tomatoes, and potatoes) and eggs. Additionally,
there was a decrease in prices for air and railway
transportation.


http://www.cbr.ru/collection/collection/file/35374/report_03062021.pdf
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INFLATION IN RUSSIAN REGIONS Table 5
(% GROWTH, ON THE SAME MONTH LAST YEAR)
. o - -
No.* Region é’ § E‘ § z;:’ §
TOP-5 highest inflation regions, May 2021
1(3) Republic of Kalmykia 3.4 743 812
2(2) Republic of Khakassia 318 752 8.07
3(1) Republic of Daghestan 4.07 798 8.06
4(4) Voronezh Region 414 730 746
5(8) Altai Territory 3.02 6.69 743
TOP-5 lowest inflation regions, May 2021
78 (79)  |Tomsk Region 3.63 4.28 4.92
79 (78)  |Sakhalin Region 3.79 4.42 475
80 (76) |Kamchatka Territory 2.07 457 4.69
81(81)  |Tyumen Region 2.63 410 4.68
82 (80) |Altai Republic 2.50 4.28 4.55
* The values in brackets indicate the regions’ positions in April 2021.
Sources: Rosstat, Bank of Russia calculations.
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In May 2021, the regional distribution of
inflation became bimodal (Chart 7)? after there
appeared a group of regions where inflation was
above the Russian average.

The shape of the regional inflation distribution
changed compared to the previous month, and
the regional heterogeneity of inflation declined
(the distribution of inflation rates across
regions narrowed ranging from 4.6% to 8.1%).
Additionally, in May, the values of kurtosis and
skewness were close to zero, and the value
of variance declined, thereby suggesting a
decrease in the heterogeneity of regional
inflation distribution (Chart 8).

Accelerated growth in prices for a wide range
of goods and services evidences the emergence
of a steady proinflationary pressure. This is due
to the fact that elevated demand outpaces the
potential to expand supply, thereby making it
easier for businesses to transfer growing costs
into output prices. Taking into account the
adopted decisions to increase the key rate, as
well as the monetary policy pursued, annual
inflation will return to the Bank of Russia’s
target in the second half of 2022 and will remain
close to 4% further on.

2 This group of regions include the Republics of Khakassia,
Daghestan, and Kalmykia.
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Price growth, on the same month last year
— all goods and services 3.02 | 321 | 337 | 358 | 3.67 | 3.99 | 442 | 491 | 519 | 5.67 | 579 | 553 | 6.02
- food products 326 | 394 | 419 | 433 | 437 | 483 | 576 | 6.69 | 7.03 | 772 | 758 | 6.55 | 7.40
of which: fruit and vegetables 159 | 6.01 | 762 | 975 | 9.84 | 8.96 | 12.39 | 17.40 | 16.33 | 16.63 | 11.87 | 475 | 8.23
— food products excluding fruit and vegetables 344 | 361 | 371 | 372 | 3.80 | 441 | 5.03 | 544 | 587 | 654 | 6.98 | 6.77 | 724
- non-food goods 2.84 | 3.01 | 314 | 339 | 378 | 415 | 451 | 479 | 510 | 5.67 | 592 | 616 | 6.68
Smﬂi on-food goods excluding petroleum 308 | 322 | 325|352 | 394|438 | 482 | 512 | 537 | 587 | 599 | 614 | 670
- services 295|246 | 252 | 271 | 252 | 258 | 252 | 270 | 2.84 | 2.91 | 3.20 | 3.30 | 3.29
of which: services excluding housing and utilities 312 | 237 | 226 | 241 | 207 | 210 | 1.97 | 2.21 | 2.54 | 2.63 | 3.02 | 3.07 | 2.88
Core inflation 285|289 | 295 | 31 | 327 | 358 | 3.87 | 421 | 455 | 5.04 | 538 | 5.47 | 6.04
Median 243 | 245|284 | 299 | 3.02 | 319 | 348 | 351 | 3.95 | 419 | 4.62 | 472 | 494
Price growth, without 20% of volatile components 257 | 271 | 292 | 3.07 | 3.06 | 290 | 3.27 | 3.45 | 425 | 451 | 418 | 457 | 491
Average annual inflation 343 | 331|321 | 315 | 313 | 315 | 3.22 | 3.38 | 3.60 | 3.83 | 415 | 436 | 4.61
Price growth, MoM
- all goods and services 0.27 | 0.22 | 0.35 | -0.04 | -0.07 | 0.43 | 0.71 | 0.83 | 0.67 | 078 | 0.66 | 0.58 | 0.74
- food products 016 | 017 | -0.07 | -0.77 | -0.41 | 0.62 | 1.34 | 1.53 | 101 | 1.22 | 0.82 | 0.75 | 0.96
of which: fruit and vegetables -0.37 | -0.34 | -2.48 | -8.30 | -6.22 | -0.37 | 5.97 | 8.46 | 477 | 5.57 | -1.69 | 1.02 | 2.94
— food products excluding fruit and vegetables 0.24 | 024 | 0.27 | 025 | 030 | 0.73 | 0.81 | 0.70 | 0.52 | 0.62 | 118 | 0.72 | 0.68
- non-food goods 0.25 | 0.34 | 029 | 0.41 | 0.56 | 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74
::;’;T;hs non-food goods excluding petroleum 0.29 | 0.25 | 0.20 | 044 | 0.63 | 076 | 0.65 | 044 | 0.46 | 0.52 | 0.65 | 0.69 | 0.81
- services 0.46 | 012 | 099 | 0.37 | -0.42 | -013 | 0.05 | 042 | 0.38 | 0.44 | 0.37 | 0.22 | 0.44
of which: services excluding housing and utilities 0.25 | 034 | 0.29 | 0.41 | 0.56 | 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74
Price growth, MoM (SA)
— all goods and services 0.27 | 0.22 | 018 | 0.40 | 0.26 | 0.48 | 0.60 | 0.55 | 0.46 | 0.65 | 0.61 | 0.53 | 0.76
- food products 019 | 0.33 | 049 | 0.37 | 0.22 | 0.50 | 0.88 | 0.81 | 0.34 | 078 | 0.65 | 0.52 | 0.96
of which: fruit and vegetables -1.87 | -0.42 | 1.98 | 2.38 | 0.36 | -0.37 | 272 | 297 | -073 | 1.63 | -2.80 | -0.94 | 1.37
— food products excluding fruit and vegetables 045 | 043 | 0.38 | 0.29 | 0.24 | 0.59 | 0.67 | 0.53 | 0.49 | 0.64 | 113 | 0.72 | 0.89
- non-food goods 0.28 | 0.41 | 0.37 | 0.40 | 0.47 | 0.58 | 0.53 | 0.44 | 0.55 | 0.59 | 0.69 | 0.67 | 0.77
;‘;(‘)’z:';hs non-food goods excluding petroleum 033|033 | 029 | 043 | 0.53 | 0.64 | 0.60 | 049 | 049 | 0.54 | 0.62 | 0.69 | 0.84
— services 0.38 | -017 | -0.47 | 0.43 | 0.03 | 0.36 | 0.35 | 0.34 | 0.51 | 0.56 | 0.46 | 0.35 | 0.47
of which: services excluding housing and utilities 0.43 | -0.46 | 0.06 | 0.31 | -017 | 0.35 | 0.31 | 0.28 | 0.31 | 0.66 | 0.46 | 0.25 | 0.42
Median 0.30 | 0.34 | 0.28 | 0.37 | 0.29 | 0.28 | 0.41 | 0.40 | 0.39 | 0.39 | 0.49 | 0.45 | 0.65
Price growth, without 20% of volatile components 033|037 | 028|032 026|032 039 038|048 | 049 | 0.58 | 0.52 | 0.60

Sources: Rosstat, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 1
(PER CENT CHANGE MONTH-ON-MONTH)
Inflation Core Food Food' Fruit Non-food Non-food Services
inflation and goods goods
vegetables excluding
petrol

2019
January 1.01 0.63 1.27 0.67 6.31 0.64 0.63 113
February 0.44 0.36 0.79 0.27 492 0.26 0.32 0.20
March 0.32 0.31 0.53 0.32 214 0.25 0.30 013
April 0.29 0.26 0.43 0.24 1.80 019 0.22 0.21
May 0.34 0.29 0.41 0.20 1.97 0.21 0.20 0.39
June 0.04 0.23 -0.48 0.08 -4.49 017 010 0.60
July 0.20 0.20 -0.30 018 -3.94 017 0.16 0.93
August -0.24 017 -0.91 0.25 -10.07 017 017 018
September -0.16 015 -0.44 0.22 -6.30 019 0.21 -0.23
October 013 016 018 015 0.44 0.31 0.33 -018
November 0.28 0.22 0.45 0.21 273 0.23 0.26 on
December 0.36 014 0.65 0.30 3.84 014 0.16 0.24
Total for the year
(December on 3.04 313 2.58 3n -2.05 2.95 3 3.75
December)

2020
January 0.40 017 0.69 on 573 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 0.28 016 0.24 -0.37 0.25 0.28 0.46
June 0.22 0.27 017 0.24 -0.34 0.34 0.28 012
July 0.35 0.26 -0.07 0.27 -2.48 0.29 0.21 0.99
August -0.04 0.32 -0.77 0.25 -8.30 0.41 0.43 0.37
September -0.07 0.30 -0.41 0.30 -6.22 0.56 0.63 -0.42
October 0.43 0.46 0.62 0.73 -0.37 0.68 0.75 -013
November 0.71 0.50 1.34 0.81 5.97 0.58 0.65 0.05
December 0.83 0.46 1.53 0.70 8.46 0.40 0.43 0.42
Total for the year
(December on 4.9 421 6.69 5.44 17.40 479 5.09 2.70
December)

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 2.94 0.74 0.80 0.44

! Excluding fruit and vegetables.

Note. Tables 1-8 - Rosstat data, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 2
(PER CENT CHANGE MONTH-ON-MONTH. SEASONALLY ADJUSTED)
Inflation Core Food Food' Fruit Non-food Non-food Services
inflation and goods goods
vegetables excluding
petrol

2019
January 0.81 0.54 0.63 0.63 0.62 0.67 0.66 1.22
February 0.34 0.41 0.40 0.28 112 0.28 0.34 0.35
March 0.29 0.24 0.35 0.28 0.75 0.23 0.27 0.29
April 0.26 0.23 0.23 0.24 -010 0.20 0.23 0.37
May 0.34 0.33 0.43 0.41 0.38 0.25 0.25 0.32
June 0.05 0.31 -0.32 0.28 -4.64 0.25 0.20 0.30
July 0.05 0.28 0.27 0.29 0.50 0.26 0.27 -0.50
August 0.21 019 0.25 0.30 0.45 017 017 0.24
September 0.16 0.09 0.20 015 0.26 0.10 on 018
October 017 014 0.05 0.01 0.39 0.20 0.21 0.29
November 017 019 0.00 0.07 -0.35 017 019 0.40
December 0.09 0.16 -0.05 013 -1.35 017 019 017

2020
January 0.22 0.09 0.08 0.08 014 0.26 0.26 0.38
February 0.23 017 018 0.00 1.42 0.06 0.05 0.50
March 0.51 0.43 0.79 0.72 1.21 0.46 0.51 0.21
April 0.80 0.45 1.49 0.91 5.77 0.45 0.53 0.29
May 0.27 0.33 019 0.45 -1.87 0.28 0.32 0.37
June 0.23 0.33 0.33 0.43 -0.42 0.4 0.37 -017
July 018 0.36 0.49 0.38 1.98 0.37 0.30 -0.47
August 0.40 0.33 0.37 0.29 2.38 0.40 0.42 0.43
September 0.26 0.27 0.22 0.24 0.36 0.47 0.53 0.03
October 0.48 0.42 0.50 0.59 -0.37 0.58 0.64 0.36
November 0.60 0.49 0.88 0.67 272 0.53 0.59 0.35
December 0.55 0.46 0.81 0.53 2.97 0.44 0.48 0.34

2021
January 0.46 0.46 0.34 0.49 -0.73 0.55 0.50 0.51
February 0.65 0.61 0.78 0.64 1.63 0.59 0.55 0.56
March 0.61 0.76 0.65 113 -2.80 0.69 0.64 0.46
April 0.53 0.53 0.52 0N -0.94 0.67 0.69 0.35
May 0.76 0.86 0.97 0.89 1.37 0.77 0.84 0.45

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(PER CENT CHANGE YEAR-TO-DATE)
Inflation Core Food Food' Fruit Non-food Non-food Services
inflation and goods goods
vegetables excluding
petrol

2019
January 1.01 0.63 1.27 0.67 6.31 0.64 0.63 113
February 1.45 0.99 2.07 0.94 11.54 0.90 0.94 1.33
March 177 1.30 2.61 1.26 13.93 115 1.24 1.46
April 2.07 1.56 3.05 1.50 15.98 1.34 1.46 1.67
May 242 1.85 3.47 1.70 18.26 1.55 1.67 2.07
June 2.46 2.08 2.97 178 12.95 172 177 2.68
July 2.66 2.28 2.66 1.96 8.50 1.89 1.93 3.63
August 2.41 2.45 173 2.21 -2.43 2.06 2M 3.82
September 2.25 2.60 1.28 243 -8.58 2.25 2.32 3.58
October 2.38 2.76 1.46 2.58 -818 2.57 2.67 3.39
November 2.67 2.99 1.92 2.80 -5.67 2.81 2.93 3.50
December 3.04 313 2.58 3an -2.05 2.95 3.09 3.75

2020
January 0.40 0417 0.69 on 573 0.23 0.23 0.24
February 0.73 0.28 1.26 0.10 11.34 0.27 0.26 0.61
March 1.28 0.79 2.23 0.86 1412 0.75 0.80 0.70
April 212 1.29 3.99 179 2312 119 1.32 0.82
May 2.40 1.57 416 2.03 22.66 144 1.60 1.28
June 2.63 1.84 434 2.27 22.24 178 1.89 1.40
July 2.99 210 4.27 2.55 19.21 2.08 M 2.40
August 2.95 2.43 3.47 2.81 9.32 2.50 2.55 278
September 2.88 274 3.05 312 2.52 3.07 319 2.35
October 3.32 3.21 3.69 3.87 214 377 3.96 2.22
November 4.05 373 5.08 4N 8.24 4.37 4.64 2.27
December 4.91 421 6.69 5.44 17.40 479 5.09 270

2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 1.46 1.08 2.24 114 10.61 m 1.00 0.82
March 213 1.92 3.08 2.33 8.74 1.84 1.68 119
April 272 2.51 3.85 3.07 9.85 2.51 2.37 1.4
May 3.48 3.35 4.85 3.77 13.08 3.27 319 1.86

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 4
(PER CENT CHANGE ON THE SAME MONTH LAST YEAR)
Inflation Core Food Food' Fruit Non-food Non-food Services
inflation and goods goods
vegetables excluding
petrol

2019
January 4.99 413 5.46 5.22 1.25 4.45 378 5.03
February 5.22 439 5.93 5.48 Iin 459 3.96 51
March 5.25 4.60 5.93 574 6.91 4.68 4.09 512
April 517 4.61 5.92 5.83 6.1 4.49 4.02 5.00
May 513 4.68 6.42 593 9.67 379 3.94 5.05
June 4.66 4.56 5.50 5.64 417 3.54 3.84 4.90
July 4.58 4.48 5.53 5.52 5.43 3.59 3.84 4.54
August 4.31 4.29 4.98 5.39 1.28 3.53 372 4.44
September 3.99 3.96 4.60 4.89 1.83 3.35 3.53 3.95
October 3.75 3.68 421 427 3.43 3.21 3.40 3.82
November 3.53 3.48 3.65 374 2.76 3.06 3.25 3.93
December 3.04 313 2.58 3n -2.05 2.95 3an 3.75

2020
January 2.42 2.66 1.99 2.54 -2.58 2.53 2.70 2.84
February 2.31 2.40 177 2.25 -2.23 2.31 2.4 3.01
March 2.54 2.61 2.20 270 -1.89 2.54 2.65 2.97
April 3.09 2.86 3.52 3.40 3.98 2.80 2.96 2.88
May 3.02 2.85 3.26 3.44 1.59 2.84 3.05 2.95
June 3.21 2.89 3.94 3.61 6.01 3.01 3.23 2.46
July 3.37 2.95 419 3n 7.62 314 3.28 2.52
August 3.58 3m 433 372 975 3.39 3.54 2.1
September 3.67 3.27 437 3.80 9.84 378 3.97 2.52
October 3.99 3.58 483 4.4 8.96 415 4.4 2.58
November 4.42 3.87 5.76 5.03 12.39 4.51 4.81 2.52
December 4.91 4.1 6.69 5.44 17.40 479 511 270

2021
January 519 4.55 7.03 5.87 16.33 510 5.36 2.84
February 5.67 5.04 172 6.54 16.63 5.67 5.89 2.91
March 579 5.38 7.58 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 6.04 740 724 8.23 6.68 6.74 3.29

! Excluding fruit and vegetables.
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INCREASE IN INFLATION DUE TO PRICE CHANGES BY GROUP Table 5
OF GOODS AND SERVICES, YEAR-TO-DATE
(PERCENTAGE POINTS)
Food' Non-food Services Fruit Inflation for Core inflation Non-core
goods and vegetables | the period, % inflation?
2019
January 0.23 0.22 0.31 0.25 1.01 0.44 0.57
February 0.32 0.31 0.37 0.46 1.45 0.70 0.75
March 0.42 0.40 0.40 0.56 177 0.91 0.86
April 0.50 0.47 0.46 0.64 2.07 110 0.97
May 0.57 0.54 0.57 0.73 2.42 1.30 112
June 0.60 0.60 0.74 0.52 2.46 1.46 1.00
July 0.66 0.66 1.00 0.34 2.66 1.60 1.06
August 0.74 0.72 1.05 -010 2.4 172 0.69
September 0.82 0.78 0.99 -0.34 2.25 1.83 0.42
October 0.87 0.89 0.93 -0.33 2.38 1.94 0.44
November 0.94 0.98 0.97 -0.23 2.67 210 0.57
December 1.05 1.03 1.03 -0.08 3.04 2.20 0.84
2020
January 0.04 0.08 0.07 0.22 0.40 0.12 0.28
February 0.03 0.10 017 0.44 0.73 0.20 0.53
March 0.28 0.26 019 0.54 1.28 0.55 0.73
April 0.59 0.42 0.23 0.89 212 0.90 1.22
May 0.67 0.51 0.36 0.87 2.40 110 1.30
June 0.75 0.63 0.39 0.86 2.63 1.29 1.34
July 0.84 0.73 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 1.33 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 0.10 0.21 0.67 0.35 0.32
February 0.38 0.39 0.22 0.47 1.46 0.75 0.7
March 0.79 0.64 0.32 0.39 213 1.33 0.80
April 1.04 0.88 0.38 0.44 272 174 0.98
May 1.27 114 0.50 0.58 3.48 2.32 116

" Excluding fruit and vegetables.
2 Increase in prices of goods and services excluded from the core consumer price index.
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INCREASE IN INFLATION DUE TO PRICE CHANGES BY GROUP Table 6
OF GOODS AND SERVICES, MONTH-ON-MONTH
(PERCENTAGE POINTS)
Food' Non-food Services Fruit Inflation for Core inflation Non-core
goods and vegetables | the period, % inflation?
2019
January 0.23 0.22 0.31 0.25 1.01 0.44 0.57
February 0.09 0.09 0.06 0.20 0.44 0.25 019
March 0N 0.09 0.04 0.09 0.32 0.22 010
April 0.08 0.07 0.06 0.07 0.29 018 0N
May 0.07 0.07 on 0.08 0.34 0.20 014
June 0.03 0.06 017 -018 0.04 0.16 -012
July 0.06 0.06 0.26 -0.16 0.20 014 0.06
August 0.08 0.06 0.05 -0.40 -0.24 012 -0.36
September 0.07 0.07 -0.06 -0.25 -0.16 on -0.27
October 0.05 on -0.05 0.02 013 on 0.02
November 0.07 0.08 0.03 oM 0.28 016 012
December 0.10 0.05 0.07 015 0.36 0.10 0.26
2020
January 0.04 0.08 0.07 0.22 0.40 012 0.28
February 0.00 0.01 0.10 0.20 0.33 0.08 0.25
March 0.25 017 0.03 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 0.09 010 0.28 -0.10 0.35 018 017
August 0.09 014 010 -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 0.71 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 0.20 012 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 0.4 017
May 0.24 0.26 012 013 0.74 0.58 016

" 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
(PER CENT)
Food' Non-food Services Fruit Core inflation Non-core
goods and vegetables inflation?
2019
January 22.30 22.06 30.86 24.99 43.81 56.19
February 21.80 21.61 25.30 31.83 47.96 52.04
March 23.93 22.62 22.75 31.48 51.59 48.41
April 24.36 22.53 22.25 30.88 52.93 47.07
May 23.62 22.30 23.59 3018 53.70 46.30
June 24.33 24.34 30.05 21.06 59.39 40.61
July 2477 2473 37.64 12.78 60.21 39.79
August 30.83 29.75 4372 -4.03 s 28.59
September 36.31 34.81 43.88 -15.25 8117 18.83
October 36.45 3759 39.28 -13.75 81.45 18.55
November 35.26 36.64 3615 -8.49 78.66 21.34
December 34.39 33.78 34.02 -2.70 72.32 27.68
2020
January I 20.23 16.70 5511 297 70.29
February 454 13.02 23.26 59.76 26.81 7319
March 22.26 20.62 15.22 42.44 4315 56.85
April 2797 19.75 10.77 41.95 4254 57.46
May 28.02 21M 14.85 36.32 4573 54.27
June 28.59 23.82 14.82 32.53 48.91 51.09
July 28.25 24.48 22.34 2472 4910 50.90
August 31.55 29.82 26.23 1215 57.59 424
September 35.89 3751 2211 3.37 66.51 33.49
October 38.61 39.96 18.61 2.48 67.59 32.41
November 38.52 37.97 15.60 7.83 64.38 35.62
December 36.70 34.33 15.31 13.63 59.94 40.06
2021
January 2618 27.67 15.24 31.51 5174 48.26
February 26.34 26.59 15.09 3216 51.29 4871
March 36.90 30.21 15.01 18.16 62.50 3750
April 38.07 32.28 13.93 16.03 63.98 36.02
May 36.54 32.87 14.36 16.64 66.75 33.25

! 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, MONTH-ON-MONTH Table 8
(PER CENT)
Food' Non-food Services Fruit Core inflation Non-core
goods and vegetables inflation?
2019
January 22.30 22.06 30.86 24.99 43.81 56.19
February 20.63 20.57 12.54 4473 57.47 42.53
March 33.62 27.20 11.20 26.75 68.04 31.96
April 27.82 22.81 19.97 24.83 62.97 37.03
May 19.78 21.50 31.64 2318 59.91 40.09
June?
July 30.26 29.59 128.25 -78.80 70.24 29.76
August -35.02 -24.66 -20.69 167.83 -49.75 149.75
September -46.23 -41.34 39.65 157.50 -65.85 165.85
October 38.79 83.01 -3819 13.54 86.45 13.55
November 26.42 28.59 10.83 39.00 5770 42.30
December 28.95 13.54 18.39 42.67 27.32 72.68
2020
January Iin 20.23 16.70 5511 29.71 70.29
February -1.00 427 321 61.90 23.30 76.70
March 4577 30.71 455 17.49 64.82 3518
April 3712 18.66 4.02 36.57 421 57.89
May 29.45 32.58 4742 -5.27 72.50 2750
June 36.14 54.39 1518 -5.95 85.80 14.20
July 26.50 2916 78.74 -27.26 51.93 48.07
August®
September®
October 5778 55.65 -8.42 -3.31 76.41 23.59
November 3919 28.75 1.96 32.35 51.20 48.80
December 2913 16.96 14.09 39.21 40.43 59.57
2021
January 2618 27.67 15.24 31.51 51.74 48.26
February 26.81 26.01 15.16 31.61 51.56 48.44
March 60.82 3816 15.06 133 88.25 175
April 43.04 39.80 10.19 778 70.53 29.47
May 31.91 34.98 15.97 17.58 7871 21.29

! Excluding fruit and vegetables.
2 Increase in prices of goods and services excluded from the core consumer price index.
3 Contribution assessments are unstable due to zero inflation.
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PRICES OF CONSUMER GOODS AND SERVICES Chart 1 FRUIT AND VEGETABLES PRICES Chart 4
(PER CENT CHANGE, MONTH-ON-MONTH) (PER CENT CHANGE, MONTH-ON-MONTH)
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BREAD AND BAKERY PRODUCTS PRICES Chart7 MEAT AND POULTRY PRICES Chart 10
(PER CENT CHANGE, MONTH-ON-MONTH) (PER CENT CHANGE, MONTH-ON-MONTH)
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BUTTER PRICES Chart 13 ALCOHOL PRICES Chart 16
(PER CENT CHANGE, MONTH-ON-MONTH) (PER CENT CHANGE, MONTH-ON-MONTH)
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SUNFLOWER OIL PRICES Chart 14 TEXTILE PRICES Chart 17
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KNITWEAR PRICES Chart19 ~ TOBACCO PRICES Chart 22
(PER CENT CHANGE, MONTH-ON-MONTH) (PER CENT CHANGE, MONTH-ON-MONTH)
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MOTOR PETROL PRICES Chart25 ~ HOUSING AND UTILITY PRICES Chart 28
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TELECOMMUNICATIONS PRICES Chart 31 PERSONAL SERVICES PRICES Chart 34
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Data cut-off date — 08.06.2021.

A soft copy 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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