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Annual inflation went up to 6.68% with an accelerating annual growth pace of prices for food
and non-food goods. The annual and monthly indicators of sustainable price movements also rose
a little. At the same time, the monthly growth in prices for non-food goods excluding petroleum
products declined. This may suggest the beginning of weakening cost-side pressure on prices and a
more moderate pace of demand expansion. However, the contribution of persistent factors remains
significant amid elevated inflation expectations and limited capacity to quickly expand output after
it is back to a balanced growth path. The Bank of Russia forecasts for annual inflation to slow down
in 2021 Q4 owing to, among other things, increasingly more pronounced effect of the key rate
hikes made since last March. Given the monetary policy stance, annual inflation will edge down to
4.0-4.5% in 2022 and will remain close to 4% further on.

KEY INFLATION INDICATORS Table 1
(%)
August March April May June July August
2020 2021 2021 2021 2021 2021 2021
Annual growth
Inflation 3.58 579 5.53 6.02 6.50 6.46 6.68
Core inflation an 5.38 5.47 6.04 6.55 6.78 7.07
Median* 2.99 4.62 472 4.94 518 5.30 5.40
Price growth, without 20% of the most volatile components** 3.07 412 457 4.91 5.20 4.50 4.36
Monthly growth, SA
Inflation 0.38 0.61 0.53 0.76 0.7 0.21 0.65
Core inflation 0.35 0.75 0.51 0.84 0.79 0.60 0.63
Median* 0.37 0.50 0.45 0.65 0.50 0.44 0.62
Price growth, without 20% of the most volatile components** 0.32 0.58 0.52 0.60 0.47 0.42 0.58
Monthly growth, SA, average for the last 3 months
Inflation 0.27 0.57 0.60 0.63 0.67 0.56 0.52
Core inflation 0.35 0.60 0.62 0.70 0.71 0.74 0.67
Median* 0.33 0.42 0.44 0.53 0.53 0.53 0.52
Price growth, without 20% of the most volatile components™ 0.33 0.52 0.53 0.57 0.53 0.50 0.49

* 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.

In August 2021, annual inflation rose by 0.22 pp, to 6.68%. Annual indicators of sustainable
price movements increased too (Chart 1, Table 1, Annex 1). Core inflation was 7.07% with a 5.4%
median annual price growth. Estimated underlying inflation rose by 0.15 pp, to 5.03% (Chart 1).

Additionally, there was an increase in the current indicators of sustainable price movements
(seasonally adjusted, SA), i.e. core inflation, the median of monthly price growth rates, and inflation
net of main volatile components’ (Chart 3). The main contributor was an accelerated monthly growth
in prices (SA) for services and food (excluding fruit and vegetables). A rise in prices for services (SA)
partially compensated for their drop in July, its pace was slower than in 2021 Q2 on average.

Accelerating growth in food prices was largely driven by speeding up prices for meat products.
Nevertheless, in June-August meat products were appreciating more slowly on average than in

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


http://www.cbr.ru/eng/statistics/ddkp/aipd/
http://www.cbr.ru/eng/statistics/ddkp/aipd/
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DISTRIBUTION OF GOODS AND SERVICES PRICE Chart 1 PRICES FOR MAIN GROUPS OF GOODS AND SERVICES  Chart 2
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spring. Generally, average monthly growth rates for a lot of main food groups (less fruit and
vegetables) were lower in summer than in March-May (Chart 4).

A drop in the monthly growth of prices for non-food goods excluding petroleum products (to
0.66%, SA) after their multi-year highs reached in May-July may suggest certain weakening in
price pressures. The key driver was a sharp slowdown in the appreciation of construction materials
(to 0.4% (SA) from 5.1% (SA) in July). Growth in car prices (SA) slowed down too. On the contrary,
monthly growth rates of prices (SA) for household appliances and electronics increased. This
appears to reflect the impact of global shortage of micro circuits and other high-tech components
on ready products supply. Nevertheless, in June-August, the average growth rate of prices (SA) for
home improvement goods got closer to, and prices for cars equalled, the spring figures, in general
(Charts 5 and 6).

All in all, current inflationary pressure stayed high in August. Current indicators of sustainable
price movements were still considerably above 4% in annulised terms.
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PRICES FOR MOTOR CARS AND HOME IMPROVEMENT Chart 5 PRICES FOR MAIN NON-FOOD GOODS GROUPS Chart 6
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August saw an accelerating price growth for motor fuel that may be associated with a keen
demand of Russian households for self-guided car tours in the holiday season on the back of
growing prices for package tours and domestic tourism, and still existing restrictions on some
foreign travels. Annual price growth amounted to 7.25%.

Fruit and vegetable prices were up (by 1.9%, SA) after the July drop. It may have possibly resulted
from a later vegetable harvest after the delayed seeding because of cold spring. If that is the case,
the seasonal price drop may shift to later dates and be more prolonged.

There has been a persistently high volatility in services prices. It is largely shaped by fluctuations
in tourism and related prices, which are greatly dependent on changes in the anti-pandemic
regimes inside and outside Russia. Particularly, hotel prices increased significantly in August after a
comparable drop in July (Chart 7). The price volatility may edge down as soon as the holiday season
is over.

Utility services were 3.82% more expensive than a year ago, prices for housing services (less
hotel accommodation) showed a 3.90% increase.

PRICES FOR TOURISM AND TRANSPORT SERVICES Chart7  PRICES FOR MAIN SERVICES GROUPS Chart 8
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It is worth noting that the market services with more steady price dynamics (personal and
medical services) were appreciating at a pace above 4% in annualised terms over the last six months
(Chart 8).

Annual inflation in the majority of regions increased in August 2021 month-on-month
(69 regions accounted for approximately 88% in the CPI, Tables 2 and 3). In most regions, inflation
was growing primarily due to a faster growth in prices for food and non-food goods. Services prices
demonstrated more diverse trends: their growth sped up in 42 and slowed down in 39 regions.

The North Caucasian FD recorded the highest pick up of inflation in August. It largely resulted
from faster growing prices for non-food goods. The main contributor was an accelerating growth in
prices for construction materials and cars prompted by a rise in global metal prices. Motor fuel price
growth sped up as well. Besides, there was a spurring growth in services prices in North Caucasian
regions due to appreciating air tickets and telecommunications.
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INFLATION IN THE FEDERAL DISTRICTS Table 2 INFLATION IN RUSSIAN REGIONS Table 3
(% GROWTH, ON THE SAME MONTH LAST YEAR) (% GROWTH, ON THE SAME MONTH LAST YEAR)
. August | July | August
August | July | August Ft’"ceAgm“"th No.* 2020 | 2021 | 2021
2020 | 2021 | 2021 | '€ AUgUStVS P
July 2020 TOP-5 regions with highest inflation in August 2021
North Caucasian FD 4.03 748 .01 0.53 1(1) Republic of Daghestan 4.88 9.08 9.31
2(2) Republic of Kalmykia 4.07 8.39 9.09
Southern FD 3.48 6.92 734 0.42 -
3(4) Voronezh Region 4.87 8.05 8.57
Siberian FD 349 | 688 | 726 0.38 4(7) Altai Territory 373 | 774 | 855
Volga FD 3.68 6.77 6.86 0.09 5(3) Republic of Khakassia 4.22 8.22 8.32
RE 158 6.46 6.68 0.22 TOP-5 regions with lowest inflation in August 2021
78 (81) | Sakhalin Region 4.26 47 5.39
North-Western FD 368 | 634 | 658 0.24 79.(74) | Chelyabinsk Region 357 | 544 | 531
Central Federal District 3.42 6.30 6.53 0.23 80 (78) | Moscow 3.20 5.20 5.24
Far Eastern FD 393 | 584 | 619 035 81(80) | Tyumen Region 292 | 472 | 432
82 (82) | Chukotka Autonomous Area 2.34 4.46 2.99
Urals FD 317 5.67 5.49 -018
*The values in brackets indicate the regions’ positions in July 2021.
Sources: Rosstat, Bank of Russia calculations. Sources: Rosstat, Bank of Russia calculations.
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The Urals was the only Federal District that recorded decelerating inflation in August. This was
caused by slower growth in services prices. The Urals regions witnessed some reduction in prices for
air transportation and telecommunications. Moreover, the base effect led to a decelerating growth
rate in utility prices (there was an additional indexation of utility tariffs in August 2020 while in 2021
the indexation was made only once in July). The growth rate of prices for food (cucumbers, carrots,
potatoes) also decelerated.

The regional heterogeneity of inflation is higher than in July (inflation rates across regions varied
from 2.99% to 9.31%). That is confirmed by rising variance and kurtosis. Additionally, there was a
decline in skewness which suggests that the left tail of regional distribution increased. This also
implies a higher heterogeneity in August (Chart 9 and 10).
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Price growth, on the same month last year
- all goods and services 358 | 367 [ 399 | 442 | 491 | 519 | 567 | 579 | 553 | 6.02 | 6.50 | 6.46 | 6.68
- food products 433 | 437 | 483 | 576 | 6.69 | 7.03 | 772 | 758 | 6.55 | 740 | 790 | 743 | 770
of which: fruit and vegetables 975 | 9.84 | 8.96 | 12.39 | 17.40 | 16.33 | 16.63 | 11.87 | 475 | 8.23 | 1116 | 6.15 | 6.05
— food products excluding fruit and vegetables 372 | 380 | 441 | 503 | 544 | 587 | 654 | 6.98 | 6.77 | 724 | 742 | 759 | 7.92
— non-food goods 339 | 378 | 415 | 451 | 479 | 510 | 5.67 | 592 | 616 | 6.68 | 7.04 | 755 | 7.97
of which: non-food goods excluding petroleum products | 3.52 | 3.94 | 438 | 482 | 512 | 537 | 587 | 5.99 | 614 | 6.70 | 717 | 779 | 8.03
- services 271 | 252 | 258 | 252 | 270 | 2.84 | 291 | 3.20 | 3.30 | 3.29 | 3.95 | 3.83 | 378
of which: services excluding housing and utilities 241 1 207 | 210 | 197 | 221 | 254 | 2.63 | 3.02 | 3.07 | 2.88 | 3.92 | 3.62 | 3.56
Core inflation 31 | 327 | 358 | 3.87 | 421 | 455 | 5.04 | 5.38 | 5.47 | 6.04 | 6.55 | 6.78 | 7.07
Median 299 | 3.02 | 319 | 348 | 351 | 395 | 419 | 4.62 | 472 | 494 | 518 | 530 | 5.40
Price growth, without 20% of volatile components 3.07 | 3.06 | 290 | 3.27 | 3.45 | 419 | 445 | 412 | 457 | 491 | 5.20 | 450 | 4.36
Average annual inflation 315 | 313 | 315 | 3.22 | 3.38 | 3.60 | 3.88 | 415 | 436 | 461 | 4.88 | 514 | 5.40
Price growth, MoM
— all goods and services -0.04 | -0.07 | 043 | 0.71 | 0.83 | 0.67 | 0.78 | 0.66 | 0.58 | 0.74 | 0.69 | 0.31 | 017
— food products -077 | -0.41 | 0.62 | 1.34 | 153 | 1.01 | 122 | 0.82 | 0.75 | 0.96 | 0.64 | -0.50 | -0.51
of which: fruit and vegetables -8.30|-6.22 | -0.37 | 5.97 | 846 | 477 | 557 | -1.69 | 1.02 | 2.94 | 2.35 | -6.87 | -8.39
— food products excluding fruit and vegetables 025030 | 073 | 081 | 070 | 0.52 | 0.62 | 118 | 072 | 0.68 | 0.40 | 0.43 | 0.56
— non-food goods 0.41 | 0.56 | 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74 | 0.68 | 0.77 | 0.80
of which: non-food goods excluding petroleum products | 0.44 | 0.63 | 0.76 | 0.65 | 0.44 | 0.46 | 0.52 | 0.65 | 0.69 | 0.81 | 0.70 | 0.77 | 0.67
— services 0.37 | -0.42 | -013 | 0.05 | 0.42 | 0.38 | 0.44 | 0.37 | 0.22 | 0.44 | 0.76 | 0.88 | 0.32
of which: services excluding housing and utilities 0.41 | 0.56 | 0.68 | 0.58 | 0.40 | 0.53 | 0.58 | 0.72 | 0.66 | 0.74 | 0.68 | 0.77 | 0.80
Price growth, MoM (SA)
— all goods and services 0.38 | 0.25 | 0.48 | 0.60 | 0.55 | 0.46 | 0.65 | 0.61 | 0.53 | 076 | 0.71 | 0.21 | 0.65
- food products 0.35 | 020 | 049 | 0.88 | 0.81 | 0.35 | 0.78 | 0.66 | 0.52 | 0.97 | 0.79 | 016 | 0.73
of which: fruit and vegetables 2.08 | 0.07 | -0.37 | 272 | 2.97 | -0.66 | 1.65 | -2.73 | -0.94 | 1.43 | 2.04 |-2.00 | 1.92
— food products excluding fruit and vegetables 030 | 0.25 | 0.58 | 0.67 | 0.53 | 0.48 | 0.64 | 113 | 0.71 | 0.89 | 0.61 | 0.54 | 0.62
- non-food goods 0.40 | 0.47 | 0.58 | 0.53 | 0.44 | 0.55 | 0.59 | 0.69 | 0.67 | 0.77 | 0.75 | 0.85 | 0.79
of which: non-food goods excluding petroleum products | 0.42 | 0.52 | 0.64 | 0.60 | 0.49 | 0.49 | 0.54 | 0.62 | 0.70 | 0.84 | 0.78 | 0.87 | 0.66
- services 0.40 | 0.04 | 0.35 | 035 | 033 | 0.51 | 0.56 | 0.46 | 0.35 | 0.46 | 0.53 | -0.56 | 0.36
of which: services excluding housing and utilities 0.27 | -016 | 0.34 | 0.31 | 0.27 | 0.30 | 0.66 | 0.46 | 0.25 | 0.42 | 0.66 | -016 | 0.20
Median 0.37 | 0.29 | 0.28 | 0.41 | 0.40 | 0.39 | 0.39 | 0.50 | 0.45 | 0.65 | 0.50 | 0.44 | 0.62
Price growth, without 20% of volatile components 032 | 026 | 032|039 | 038|048 | 049 | 0.58 | 0.52 | 0.60 | 0.47 | 0.42 | 0.58

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)
Non-food
Inflation in::l::;n Food Food" and v:rgl::ubles NZZ:Z: ‘ exgcT::iZg Services
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 4.92 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 -3.94 017 016 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 om
December 0.36 014 0.65 0.30 3.84 014 0.6 0.24
Total for the year
(December on 3.04 313 2.58 3m -2.05 2.95 3 3.75
December)

2020
January 0.40 017 0.69 oM 573 0.23 0.23 0.24
February 0.33 oM 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 0.6 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 0N 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 4.91 421 6.69 5.44 17.40 479 5.09 270
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
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 0.78 176
August 017 0.59 -0.51 0.56 -8.39 0.80 0.72 176

* 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)
Non-food
Inflation Core inflation Food Food* VZ::::;[:S N;:;fg:d exg‘:s:isng Services
petrol

2019
January 0.81 0.54 0.63 0.63 0.67 0.67 0.66 1.22
February 0.34 0.40 0.40 0.28 114 0.28 0.34 0.34
March 0.29 0.24 0.35 0.28 0.79 0.23 0.27 0.29
April 0.26 0.22 0.23 0.24 -0.10 0.20 0.23 0.37
May 0.34 0.31 0.43 0.41 0.44 0.25 0.25 0.32
June 0.04 0.30 -0.33 0.29 -476 0.25 0.20 0.30
July 0.07 0.30 0.31 0.29 0.95 0.26 0.27 -0.49
August 0.20 0.21 0.23 0.30 0.21 0.16 0.16 0.24
September 015 0.10 017 015 0.01 0.09 0.10 018
October 017 015 0.05 0.01 0.38 0.20 0.21 0.29
November 017 019 0.00 0.07 -0.35 017 019 0.40
December 0.09 015 -0.05 013 -1.35 017 0.19 017

2020
January 0.22 0.09 0.08 0.07 019 0.26 0.26 0.37
February 0.23 0.16 018 0.00 1.44 0.06 0.05 0.50
March 0.51 0.42 0.80 072 1.27 0.46 0.51 0.21
April 0.80 0.44 1.49 0.91 576 0.45 0.54 0.29
May 0.27 0.31 0.19 0.45 -1.82 0.28 0.32 0.37
June 0.23 0.32 0.32 0.44 -0.59 0.42 0.37 -0.15
July 0.21 0.38 0.55 0.38 2.53 0.37 0.30 -0.45
August 0.38 0.35 0.35 0.30 2.08 0.40 0.42 0.40
September 0.25 0.28 0.20 0.25 0.07 0.47 0.52 0.04
October 0.48 0.43 0.49 0.58 -0.37 0.58 0.64 0.35
November 0.60 0.49 0.88 0.67 272 0.53 0.59 0.35
December 0.55 0.46 0.81 0.53 297 0.44 0.47 0.33

2021
January 0.46 0.45 0.35 0.48 -0.66 0.55 0.50 0.51
February 0.65 0.61 0.78 0.64 1.65 0.59 0.55 0.56
March 0.61 0.75 0.66 113 =273 0.69 0.64 0.46
April 0.53 0.51 0.52 0n -0.94 0.67 0.69 0.35
May 0.76 0.84 0.97 0.89 1.43 0.77 0.83 0.46
June 0.7 0.79 0.79 0.61 2.04 0.75 0.78 0.53
July 0.21 0.60 016 0.54 -2.00 0.85 0.88 -0.56
August 0.65 0.63 0.73 0.62 1.92 0.79 0n 0.36

* Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(PER CENT CHANGE YEAR-TO-DATE)
Non-food
Inflation Core inflation Food Food* VZ::::;[:S N;:;fg:d exg‘:s:isng Services
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 1.54 0.90 0.94 133
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 2.42 1.85 3.47 170 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 2.4 2.45 173 2.21 -2.43 2.06 2M 3.82
September 2.25 2.60 1.28 2.43 -8.58 2.25 2.32 3.58
October 2.38 276 1.46 2.58 -8.18 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 3am -2.05 2.95 3.09 375

2020
January 0.40 0417 0.69 om 5.73 0.23 0.23 0.24
February 0.73 0.28 1.26 0.10 1.34 0.27 0.26 0.61
March 1.28 0.79 2.23 0.86 1412 0.75 0.80 0.70
April 212 1.29 3.99 179 2312 119 1.32 0.82
May 2.40 1.57 416 2.03 22.66 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 21 2.40
August 2.95 2.43 3.47 2.81 9.32 2.50 2.55 2.78
September 2.88 274 3.05 312 2.52 3.07 319 2.35
October 3.32 321 3.69 3.87 214 377 3.96 2.22
November 4.05 373 5.08 4N 8.24 437 4.64 2.27
December 4.9 421 6.69 5.44 17.40 479 5.09 2.70

2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 1.46 1.08 2.24 114 10.61 m 1.00 0.82
March 213 1.92 3.08 2.33 8.74 1.84 1.68 119
April 272 2.51 3.85 3.07 9.85 2.51 2.37 141
May 3.48 3.35 4.85 377 13.08 3.27 319 1.86
June 419 413 5.52 419 15.74 3.97 3.91 2.63
July 4.51 4.62 4.99 4.64 779 477 472 3.53
August 4.69 5.24 4.45 5.23 -1.25 5.61 5.47 3.86

* 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)
Non-food
Inflation Core inflation Food Food* v:rgl::uql:l:s N;g:z:d exgcft?:;g Services
petrol

2019
January 4.99 413 5.46 5.22 7.25 4.45 378 5.03
February 5.22 4.39 5.93 5.48 an 4.59 3.96 51
March 5.25 4.60 5.93 5.74 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 5.93 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 375 3.68 4.21 4.27 343 3.21 3.40 3.82
November 3.53 3.48 3.65 374 276 3.06 3.25 3.93
December 3.04 313 2.58 3n -2.05 2.95 3am 375

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 2.54 2.65 297
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 3.2 2.89 3.94 3.61 6.01 3.01 3.23 2.46
July 3.37 2.95 419 37 762 314 3.28 2.52
August 3.58 3n 4.33 372 975 3.39 3.54 21
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 12.39 451 4.81 2.52
December 4.91 4.1 6.69 5.44 17.40 479 51 2.70

2021
January 519 4.55 7.03 5.87 16.33 510 5.36 2.84
February 5.67 5.04 772 6.54 16.63 5.67 5.89 291
March 579 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 7.24 8.23 6.68 6.74 3.29
June 6.50 6.55 790 742 116 7.04 717 3.95
July 6.46 6.78 743 759 6.15 7.55 779 3.83
August 6.68 7.07 770 792 6.05 797 810 378

* 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 goods Services vZ:g::bnl:s t:::l::r?: df’%/: Core inflation i:f(i:;ic:r:*e*
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 0.57 073 242 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 -0.10 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 0.40 012 0.28
February 0.03 0.10 0.17 0.44 0.73 0.20 0.53
March 0.28 0.26 0.19 0.54 1.28 0.55 073
April 0.59 0.42 0.23 0.89 212 0.90 1.22
May 0.67 0.51 0.36 0.87 2.40 110 1.30
June 0.75 0.63 0.39 0.86 2.63 129 1.34
July 0.84 073 0.67 0.74 2.99 1.47 1.52
August 0.93 0.88 0.77 0.36 2.95 170 1.25
September 1.03 1.08 0.65 0.10 2.88 1.92 0.96
October 1.28 133 0.62 0.08 3.32 2.24 1.08
November 1.56 1.54 0.63 0.32 4.05 2.61 1.44
December 1.80 1.69 0.75 0.67 4.91 2.94 1.97
2021
January 018 019 010 0.21 0.67 0.35 0.32
February 0.38 0.39 0.22 0.47 1.46 0.75 0.71
March 0.79 0.64 0.32 0.39 213 133 0.80
April 1.04 0.88 0.38 0.44 2.72 174 0.98
May 1.27 114 0.50 0.58 3.48 2.32 116
June 1.4 1.39 071 0.70 419 2.86 133
July 157 1.67 0.95 0.34 4.51 3.20 1.31
August 176 1.96 1.04 -0.06 4.69 3.63 1.06

* Excluding fruit and vegetables.

**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 OF GOODS AND SERVICES, MONTH-ON-MONTH Table 6
(PERCENTAGE POINTS)
Food* Non-food goods Services v:;uei:uul;ll:s t:'eﬂ:;i;:df?;) Core inflation i:ﬁg;ic:;i
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 oM 0.09 0.04 0.09 0.32 0.22 0.10
April 0.08 0.07 0.06 0.07 0.29 018 oM
May 0.07 0.07 oM 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 oM -0.05 0.02 013 oM 0.02
November 0.07 0.08 0.03 oM 0.28 016 012
December 0.10 0.05 0.07 015 0.36 010 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 0.03 010 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 010 0.20 -0.12 -0.24 -0.07 0.22 -0.29
October 0.25 0.24 -0.04 -0.01 0.43 0.33 010
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 018 019 010 0.21 0.67 0.35 0.32
February 0.21 0.20 012 0.25 0.78 0.40 0.38
March 0.40 0.25 010 -0.07 0.66 0.58 0.08
April 0.25 0.23 0.06 0.05 0.58 0.41 017
May 0.24 0.26 012 013 0.74 0.58 016
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 0.17 0.43 -0.26

* Excluding fruit and vegetables.
**Increase in prices of goods and services excluded from the core consumer price index.



Consumer price dynamics
14 No. 8 (68) « August 2021

CONTRIBUTION TO INCREASE IN INFLATION BY GROUP OF GOODS AND SERVICES, YEAR-TO-DATE Table 7
(PER CENT)
Food* Non-food goods Services v:;:::l:l:s Core inflation Non-core 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 3148 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 2471 2473 3764 12.78 60.21 39.79
August 30.83 29.75 4372 -4.03 n4a 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 36.15 -8.49 78.66 21.34
December 34.39 33.78 34.02 -2.70 72.32 2768
2020
January ain 20.23 16.70 55.11 29.7 70.29
February 4.54 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 42.54 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 24.72 4910 50.90
August 31.55 29.82 26.23 1215 57.59 42.41
September 35.89 37.51 2271 3.37 66.51 33.49
October 38.61 39.96 18.61 2.48 67.59 32.41
November 38.52 3797 15.60 7.83 64.38 35.62
December 36.70 34.33 15.31 13.63 59.94 40.06
2021
January 2618 2767 15.24 31.51 5174 48.26
February 26.34 26.59 15.09 3216 51.29 487
March 36.90 30.21 15.01 1816 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
June 3373 3314 16.86 16.63 68.34 31.66
July 34.70 36.99 21.03 7.64 71.03 28.97
August 37.61 41.84 221 118 77.47 22.53

* Excluding fruit and vegetables.
**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* N;::do:d Services and vzrgL::ables Core inflation i:ﬁ:;::;i
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 -38.19 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 21.32 72.68
2020
January aim 20.23 16.70 55.11 29.7 70.29
February -1.00 4.27 31.21 61.90 23.30 76.70
March 4577 3071 4.55 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 2875 1.96 32.35 51.20 48.80
December 2913 16.96 14.09 39.21 40.43 59.57
2021
January 2618 2767 15.24 31.51 5174 48.26
February 26.81 26.01 15.16 31.61 51.56 48.44
March 60.82 3816 15.06 -1.33 88.25 175
April 43.04 39.80 1019 778 70.53 29.47
May 31.91 34.98 15.97 17.58 78.1 21.29
June 20.53 34.47 29.59 15.07 78.38 21.62
July 48.96 86.88 76.27 -98.09 109.60 -9.60
August 117.07 164.59 50.57 -218.44 252.87 -152.87

* Excluding fruit and vegetables.

**Increase in prices of goods and services excluded from the core consumer price index.
*** Contribution assessments are unstable due to zero inflation.
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PRICES OF CONSUMER GOODS AND SERVICES Chart1  FRUIT AND VEGETABLES PRICES Chart 4
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BREAD AND BAKERY PRODUCTS PRICES
(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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KNITWEAR PRICES Chart 19 TOBACCO PRICES Chart 22
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MOTOR PETROL PRICES Chart25 ~ HOUSING AND UTILITY PRICES Chart 28
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TELECOMMUNICATIONS PRICES
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Data cut-off date - 09.09.2021.

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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