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In August 2023, consumer prices rose by 0.28% (vs 0.63% in July). Seasonally adjusted (SA)
monthly price growth slowed down while still staying high at 0.75% (vs 0.96% in July). Over the
three months (June-August 2023), monthly price growth averaged 0.72% (SA), which is 9.0% in
annualised terms.

Annual inflation continued to rise and reached 5.15% (vs 4.30% in July). As in the previous month,
annual growth in prices sped up for goods but continued to decelerate for services.

In August, indicators of the stable component of monthly price growth (SA) continued to rise at
a faster pace despite a slowdown in monthly CPI growth. Persistent price pressures exceeded 4%
in annualised terms and continued to build up gradually.

In August, growth in prices for goods and services slowed down, although remaining high, with
volatile price movements. This slowdown led to a decline in monthly CPI growth, which was
mainly contributed by fruit and vegetables, tourism and transport services.

The Bank of Russia forecasts that annual inflation will continue to rise in the coming months. This
will be associated with growing price pressure. Significant proinflationary risks materialised, namely
the domestic demand growth outpacing the output expansion capacity and the depreciation of
the ruble. This situation required to increase the key rate in order to limit the inflation deviation
upward from the target and return it to 4% in 2024. Given the current monetary policy stance,
annual inflation is forecast to be at 6.0-7.0% in 2023, return to 4% in 2024, and stay close to
4% further on.
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CONSUMER PRICE DYNAMICS
(%)
2021 2022 2023 2023
k7
[ = S
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 ] 3 =3
= = <
Price growth YoY
— all goods and services 740 839 |16.69 1590 13.68 11.94 | 3.51 3.25 | 325 430 515

of which: excluding fruit and vegetables, petroleum products, and

. " . 751 859 | 1769 1819 16.24 1351 | 369 2.61 | 261 328 3.84
housing and utility services

- food products 9.21 10.62 | 1799 1798 1420 10.29 | 257 018 | 018 223 358
of which: fruit and vegetables 1517 13.98 | 34.83 11.63 -3.89 -197 |-9.39 -185 | -1.85 1291 20.4
food products without fruit and vegetables 856 10.24 | 1570 1895 16.49 1197 | 444 041 | 041 087 174

- non-food goods 8.06 858 |20.34 1792 1494 1270 | 012 099 | 0.99 236 358
of which: non-food goods without petroleum products 820 849 2243 1993 1678 14.48 | 013 0.62 | 062 185 2.88

- services 422 498 | 994 1017 101 1319 | 973 10.96 | 10.96 9.95 9.54
of which: services without housing and utility services 445 560 1290 13.37 14.50 1472 | 915 10.90 [ 10.90 10.87 10.01
Core inflation 761 8.89 |18.69 1918 1711 1431 | 372 244 | 244 318 3.95
Median* 5.96 743 |13.02 1357 1.66 10.85| 5.06 294 | 2.94 363 439
Price growth, without 20% of volatile components™ 487 586 | 836 1115 1050 810 | 488 262 | 262 136 197
Average annual inflation 571 6.69 | 814 10.82 1272 1375 [13.00 939 | 939 850 774

Price growth vs the previous period

— all goods and services 036 096 | 3.21 044 -029 044 | 056 035 | 037 0.63 0.28

of which: excluding fruit and vegetables, petroleum products, and

. o . 056 090 | 336 081 0.00 010 | 029 046 | 049 051 048
housing and utility services

- food products 001 160 | 3.21 078 -1.09 043 | 075 -0.01|-0.01 049 -0.06
of which: fruit and vegetables -458 426 | 876 -413 -922 495 | 594 -154|-235 177 -5.96
food products without fruit and vegetables 063 126 | 241 154 -0.07 -0.06| 0.06 0.21 | 0.33 031 078

- non-food goods 074 071 | 412 001 -011 005 | 0.09 030 | 042 091 114
of which: non-food goods without petroleum products 074 070 | 468 004 -015 004 | 01 021|025 072 0.91

— services 040 036 | 195 054 0.66 101 | 090 092 | 0.83 048 -0.32
of which: services without housing and utility services 010 050 | 278 085 044 056 | 1.08 138 | 1.23 0.52 -0.79
Core inflation 0.62 0.87 | 357 086 0.04 006 | 0.27 044 | 049 053 075

Price growth vs the previous period, SA**

— all goods and services 065 081 | 3.01 048 -003 023|036 041|046 096 075

of which: excluding fruit and vegetables, petroleum products, and

. . ) 062 086 | 3.34 082 0.06 0.06 | 0.27 048 | 045 0.61 045
housing and utility services

- food products 0.84 109 | 269 090 -034 -003| 024 013 | 0.41 126 126
of which: fruit and vegetables 225 095 | 474 -395 -277 156 | 198 -1.23 |-0.36 709 415
food products without fruit and vegetables 068 112 | 236 166 -0.01 -0.20| 0.02 033 | 052 044 0.85

- non-food goods 073 067 | 412 005 -012 001|009 035|050 098 112
of which: non-food goods without petroleum products 073 0.67 | 468 009 -016 0.00 | 0M 0.26 | 034 081 0.89

- services 029 056 | 195 046 0.56 0090 | 0.89 086 | 048 055 -0.38
of which: services without housing and utility services 030 068 | 274 054 062 072 | 104 114 | 052 0.63 -1.02
Core inflation 0.66 086 | 351 088 0.07 006 | 021 046 | 0.56 069 079
Median* 0.56 066 | 1.95 076 018 013 | 0.20 030 | 032 047 052
Price growth, without 20% of volatile components* 055 059 | 161 084 01 027|023 028 | 031 040 041

*The median is a value dividing a sample into two equal parts, with a higher and a lower price growth rate. It is calculated based on price growth distribution.
** Excluding 20% of consumer basket components with the highest (over the last three months) variance.

*** Annual price growth rates calculated based on seasonally adjusted and not seasonally adjusted data have been diverging significantly since December 2022. This is associated with
changes in the seasonality of administered prices, namely the rescheduling of the indexation of utility tariffs from July 2023 to December 2022 and the increased indexation of railway
passenger tariffs beginning from January 2023 compared to the previous year. The Bank of Russia interprets these changes as a shift in the seasonality.

Sources: Rosstat, Bank of Russia calculations.
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In August 2023, consumer prices rose by 0.28% (vs 0.63% in July). Seasonally adjusted (SA)
monthly price growth slowed down to 0.75% (vs 0.96% in July). Monthly growth rates (SA) of prices
for basic goods and services were up. Over the past three months, growth in consumer prices
averaged 0.72% (SA), which is 9.0% in annualised terms. This is comparable with the change in
prices observed in 2021 H2 amid accelerated growth in consumer demand (see columns highlighed
in yellow in the chart below).

The slowdown in price growth (SA) is associated with certain groups of commodities characterised
by high price volatility, namely fruit and vegetables, tourism and transport services. Nevertheless,
most goods and services demonstrated faster price growth.

In August, growth rates of prices for goods outpaced those for services month-on-month. As a
consequence, the index of accumulated growth in prices for services lagged behind that for goods
again (Annex 1, Chart 5). Since mid-2022, this gap has been quickly shrinking due to the catch-up
growth in prices for services. In May-June 2023, the growth in prices for services, accumulated
since early 2017, was higher for the first time since early 2021.

Annual inflation continued to grow and reached 5.15%. In addition to the current high rate of
price growth, the rise in annual inflation is also due to the exclusion of low inflation values of August
2022 from the calculation window. Annual growth in prices for goods accelerated month-on-month
but still remained moderate. Nevertheless, growth in prices for services slowed down, although
remaining elevated. Such a balance between annual increases in prices for goods and services mainly
demonstrates the trends in their costs in late 2022-2023 H1, rather than the current situation with
price changes.

INFLATION, CORE INFLATION, AND UNDERLYING INFLATION Chart 1
(% GROWTH YOY)
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Sources: Rosstat, Bank of Russia calculations.
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Annual inflation excluding fruit and vegetables, petroleum products, housing and utility services,
tourism and transport services sped up by 0.76 pp to 2.83% (Annex 1, Chart 2), median annual
growth — by 0.76 pp up to 4.39%, and core inflation — by 0.77 pp up to 3.95%. The estimated
underlying inflation decreased to 6.36% (vs 6.64% in July).

The monthly increases in indicators of stable consumer price dynamics (SA) continued to
demonstrate their upward trend, staying markedly higher than the inflation rate of 4%. The core
CPI accelerated to 0.79% (SA), whereas the CPI without fruit and vegetables, petroleum products,
housing and utility services, tourism and transport accelerated to 0.82% (SA), excluding the most
volatile components - to 0.41% (SA), and the median monthly price growth — to 0.52% (SA). Despite
lower monthly CPI growth, the rise in prices for most goods and services sped up. The accelerated
price growth was driven by high consumer activity that made it possible to pass through rising costs
to prices. High domestic demand also was a significant factor in the depreciation of the ruble due
to increased demand for imports. The key drivers of the increased cost of a wide range of goods
and services are the depreciation of the ruble and more expensive freight transportation following
a rise in motor fuel prices.

In August, the volatility and diversity of price dynamics remained high. Prices for the categories
of goods and services demonstrating the most significant changes in August were rising faster, on
average, than the entire consumer basket. However, their aggregate contribution to the monthly
price growth was smaller than in July (Annex 1, Chart 26).

In August, monthly growth in prices for fruit and vegetables slowed down considerably. The cost
of tourism and transport services characterised by high price volatility lowered. However, despite
the decrease in August, annual growth in prices for these categories remained significant.

Concurrently, as in the previous month, prices for import-dependent non-food products continued
to rise rapidly due to the depreciation of the ruble, namely for cars, household appliances and
electronics. Petroleum products also rose in prices quite noticeably in the wake of global oil price
movements.

In August 2023, the depreciation of the ruble against the three main traded foreign currencies
slowed down month-on-month. Over the month, the exchange rate of the ruble against the US
dollar, the euro and the yuan weakened by 5.3%, 4.0% and 4.5%, respectively. The ruble weakening
accumulated over three months was the highest since May 2023 (Annex 1, Chart 27).

In August, the pass-through of the ruble exchange rate to consumer prices continued. The
growth rate of prices for cars and electronic devices remained elevated. Many consumer goods with
a significant import component became markedly more expensive. The pass-through of the ruble
weakening to prices is speeding up due to high inflation expectations.

Global prices mainly decreased in August, except oil prices. Nevertheless, the cost of goods
became higher in rubles mainly owing to the ruble’s depreciation. The growth in global prices for oil
and petroleum products is a contributing factor in the increase in motor fuel prices. In August, the
damping mechanism offset about two-thirds of global price fluctuations.
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Annualinflation in other countries was changing diversely inrecent months (Annex 1,Charts 40-41).
Seasonally adjusted price growth rates in the US and Europe were mainly declining, while price
movements in the rest of the world were mixed.

In August 2023, annual inflation sped up in 77 out of 82' Russian regions, accounting for 99% in
the CPI. The annual growth in prices for food products and non-food goods sped up in almost all
regions, while the increase in prices for services slowed down in 55 regions (accounting for 76% in
the CPI).

The distribution of regional inflation shifted to the right, and the variation in inflation rates
throughout Russian regions around the average widened.

The acceleration of annual inflation ranged from 0.62 pp in the North-Western and Central Federal
Districts to 1.28 pp in the Siberian Federal District. The diversity was mainly due to the changes in
prices for fruit, meat, cars and passenger transport services.

1 Official statistical data on the main indicators of the socio-economic situation in the constituent territories of the Russian
Federation exclude the statistical data on the Donetsk People's Republic, the Lugansk People's Republic, the Zaporozhye
Region, and the Kherson Region.
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ANNEX 1
Analytical charts and tables

PRICES FOR MAIN GROUPS OF GOODS Chart1  STABLE COMPONENTS OF INFLATION Chart 2
AND SERVICES (% GROWTH YOY)
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*Excluding fruit and vegetables, petroleum products, housing and utility services, and
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Sources: Rosstat, Bank of Russia calculations. Sources: Rosstat, Bank of Russia calculations.
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CPI GROWTH COMPONENTS IN AUGUST
(PP, SA)

Meat products |
Food products (other) |

Public catering

Alcoholic beverages
Sugar |

Eggs

Oils and fats

Tea, coffee

Fish products

Bread, pasta, and cereals

Confectionery

Milk and dairy products

FOOD PRODUCTS EXCLUDING FRUIT AND VEGETABLES I

Cars
Non-food goods (other) |
Clothes, footwear, and furs
Furniture and construction materials
Household appliances
Medical goods
Household chemicals
Tobacco products
NON-FOOD GOODS EXCLUDING PETROLEUM PRODUCTS
Services (other)
Personal services
Education services
Medical services
Tourism services
Passenger transport |
SERVICES EXCLUDING HOUSING AND UTILITY SERVICES

CPI EXCLUDING FRUIT AND VEGETABLES, PETROLEUM PRODUCTS,
HOUSING AND UTILITY SERVICES
Fruit and vegetables

Petroleum products |
Housing and utility services |
CONSUMER PRICE INDEX, TOTAL

0.0
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FOOD PRODUCTS Chart 8 FOOD PRODUCTS EXCLUDING FRUIT Chart 9
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FOOD PRICES
(AVERAGE % GROWTH MOM, SA)
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CONTRIBUTION TO THE CHANGE IN ANNUAL INFLATION IN JULY-AUGUST 2023 Chart 18
(PP)
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* The chart shows the quantiles of the distribution of annual price increases among CPI basket components. Excluding volatile prices for certain food products (fruit and vegetables,
sugar, sunflower oil, and cereals), foreign tourism services, and flights (their share in the CPl in 2023 — 8%).

Sources: Rosstat, Bank of Russia calculations.
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DISTRIBUTION OF PRICE INCREASES AND PRICES FOR CERTAIN GOODS (5-95™ PERCENTILES)* Chart 21
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Sources: Rosstat, Bank of Russia calculations.
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*The chart shows the percentiles of the distribution of price increases among CPI basket components accumulated since early 2022.
Sources: Rosstat, Bank of Russia calculations.
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CONTRIBUTION TO MONTHLY CPI GROWTH
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GOODS AND SERVICES DEMONSTRATING MOST SIGNIFICANT PRICE CHANGES Chart 26
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GLOBAL FOOD PRICES (IN RUBLES)
(% GROWTH ON THE 2017-2019 AVERAGE)
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GLOBAL OIL AND COPPER PRICES (IN RUBLES)
(% GROWTH ON THE 2017-2019 AVERAGE)
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INFLATION TRENDS IN ADVANCED ECONOMICES Chart 40

(% YOY)
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INFLATION IN THE FEDERAL DISTRICTS Table 1
(% GROWTH YOY)
Change in price growth rates,
August 2022 July 2023 August 2023 August vs July 2023
Siberian FD 14.76 3.85 513 1.28
Far Eastern FD 13.04 4.56 5.78 1.22
North Caucasian FD 14.56 4.84 5.87 1.03
Southern FD 13.88 4.60 5.63 1.03
Urals FD 1217 2.81 374 0.93
Volga FD 14.78 3.84 4.69 0.85
Russia 14.30 4.30 5.15 0.85
North-Western FD 13.87 4.82 5.44 0.62
Central FD 14.89 4.68 5.30 0.62
Source: Rosstat, Bank of Russia calculations.
DISTRIBUTION OF INFLATION IN RUSSIAN REGIONS Chart 44
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INFLATION IN RUSSIAN REGIONS IN AUGUST

(% GROWTH)
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INFLATION IN RUSSIAN REGIONS Chart 47
(PRICE GROWTH IN AUGUST 2023 YOY)

The sizes of the regions’ signs correspond to their percentages in the Russian CPI
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Note. Official statistics on the main social and economic indicators of the constituent territories of the Russian Federation do not include statistics on the Donetsk People’s Republic, the
Lugansk People’s Republic, the Zaporozhye Region, and the Kherson Region.
Source: Rosstat.

ABBREVIATED NAMES OF THE REGIONS Table 2
Ady  |Republic of Adygeya Kmi  |Republic of Komi Sam  |Samara Region

Alt Altai Territory Kos Kostroma Region Sar Saratov Region

Alr Altai Republic Kra Krasnoyarsk Territory Sakh |Sakhalin Region

Amu  |Amur Region Krd Krasnodar Territory Svr Sverdlovsk Region

Arkh  |Arkhangelsk Region Crm  |Republic of Crimea Sev  |Sevastopol

Ast Astrakhan Region Kur Kursk Region Smo  |Smolensk Region

Bash |Republic of Bashkortostan Krg Kurgan Region SPb  |Saint Petersburg

Bel Belgorod Region Kchr  |Karachay-Cherkess Republic Stv Stavropol Territory

Brya |Bryansk Region Len Leningrad Region Tam  |Tambov Region

Bur Republic of Buryatia Lip Lipetsk Region Tat Republic of Tatarstan

Vla Vladimir Region Mag |Magadan Region Tve Tver Region

Vig Volgograd Region Mri Mari EL Republic Tom |Tomsk Region

Vgd Vologda Region Msr Moscow Region Tul Tula Region

Vrzh  |Voronezh Region Mor  |Republic of Mordovia Tyv Republic of Tyva

Dag |Republic of Daghestan Msk  |Moscow Tyum |Tyumen Region

Jew  |Jewish Autonomous Region Mur  |Murmansk Region Udm |Udmurt Republic

Tba  |Trans-Baikal Territory Nizh  |Nizhny Novgorod Region Uly Ulyanovsk Region

Iva Ivanovo Region Nov  |Novgorod Region Khab |Khabarovsk Territory

Ing Republic of Ingushetia Nsk Novosibirsk Region Khak |Republic of Khakassia

Irk Irkutsk Region Oms |Omsk Region Chel |Chelyabinsk Region

Klm  |Republic of Kalmykia Orb Orenburg Region Chech |Chechen Republic

Klu Kaluga Region Orl Orel Region Chuv  |Chuvash Republic

Kam  |Kamchatka Territory Ost Republic of North Ossetia—Alania Chuk |Chukotka Autonomous Area
Kar Republic of Karelia Pen Penza Region Yaku [Republic of Sakha (Yakutia)
Kbr Kabardino-Balkar Republic Per Perm Territory Yar Yaroslavl Region

Kem |Kemerovo Region — Kuzbass Prm  |Primorye Territory Ryaz |Ryazan Region

Kir Kirov Region Psk Pskov Region

Kgr Kaliningrad Region Ros Rostov Region
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 1
(% MOM)
Inflation Core inflation Growtt.l in food Growt!r in 1food g;zv:”t:gi:t;ﬁi: Growth ir] non- Grfz‘:’:l:::f';:;es Gtowth i'n
prices prices prices food prices | goods excluding| services prices
petrol
2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 0.78 0.58 1.22 0.62 5.57 0.58 0.53 0.44
March 0.66 0.83 0.82 118 -1.69 0.72 0.67 0.37
April 0.58 0.58 0.75 0.72 1.02 0.66 0.68 0.22
May 0.74 0.82 0.96 0.68 294 074 0.80 0.44
June 0.69 0.75 0.64 0.40 2.35 0.68 0.69 0.76
July 0.31 0.47 -0.50 0.43 -6.87 0.77 0.78 0.88
August 0417 0.59 -0.51 0.56 -8.39 0.80 0.72 0.32
September 0.60 0.81 0.99 0.89 1.84 0.64 0.78 0.00
October m 0.85 217 137 8.65 0.78 0.80 0.01
November 0.96 114 127 135 073 072 0.69 0.81
December 0.82 0.63 1.36 1.07 3.55 0.64 0.61 0.26
2022
January 0.99 0.82 144 0.74 6.59 0.67 0.64 0.76
February 117 1.04 1.56 0.96 5.66 0.78 0.87 113
March 7.61 9.05 6.73 5.59 14.22 1.25 12.83 3.99
April 1.56 2.01 2.87 3.40 -0.35 0.53 0.62 1.07
May 012 0.40 0.60 1.04 2.2 -0.09 -0.08 -0.32
June -0.35 018 -110 0.20 -9.57 -0.4 -0.44 0.88
July -0.39 -018 -1.53 -015 -11.53 -0.44 -0.49 1.4
August -0.52 0.00 -1.36 -0.08 -11.82 -0.05 -0.10 0.05
September 0.05 0.30 -0.38 0.03 -4n 015 015 0.51
October 018 0.03 0.28 -0.05 3.45 0.04 0.04 0.24
November 0.37 018 0.40 -015 5.58 0.06 0.06 0.76
December 078 -0.03 0.60 0.01 5.83 0.05 0.05 2.04
2023
January 0.84 0.30 1.32 0.06 1.38 0.21 0.24 1.01
February 0.46 013 0.79 -0.03 6.69 -0.08 -0.08 072
March 0.37 0.37 013 015 0.06 014 015 0.97
April 0.38 0.31 0.29 0.09 1.61 015 0.6 0.79
May 0.31 0.52 -0.31 0.21 -3.80 0.34 0.25 113
June 0.37 0.49 -0.01 0.33 -2.35 0.42 0.26 0.83
July 0.63 0.53 0.49 0.31 177 0.91 072 0.48
August 0.28 0.75 -0.06 078 -5.96 114 0.94 -0.32

! Excluding fruit and vegetables.

Note. Tables 1-7, Charts 1-36: Rosstat data, Bank of Russia calculations.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 2
(% MOM, SA)
Inflation Core inflation Growtl? in food Growtp in 1food :r:zv:l:giell;ﬁi: Growth il] non- fo:‘:":l::le:;es GI:OWth ip
prices prices prices food prices | goods excluding| services prices
petrol
2021
January 0.39 0.42 0.29 0.51 -1.38 0.55 0.50 0.35
February 0.60 0.61 0.70 0.63 1147 0.59 0.55 0.49
March 0.60 0.73 0.64 1.08 -2.40 0.69 0.63 0.44
April 0.55 0.59 0.55 0.70 -0.50 0.68 0.70 0.37
May 0.82 0.82 112 0.89 275 0.78 0.85 0.44
June 0.73 0.81 1.01 0.60 3.95 0.76 0.78 0.27
July 0.43 0.63 0.25 0.55 -1.80 0.85 0.87 013
August 0.63 0.63 0.75 0.63 1.67 0.79 0.70 0.26
September 0.90 0.72 1.53 0.85 7.09 0.55 0.68 0.48
October 1.05 0.82 1.81 1.21 6.74 0.69 0.70 0.42
November 0.67 110 0.80 121 -2.25 0.67 0.63 0.45
December 0.70 0.67 0.67 0.94 -1.40 0.66 0.63 0.82
2022
January 0.67 0.72 0.66 0.74 015 0.69 0.66 0.65
February 0.97 1.07 0.98 0.96 m 0.79 0.89 1.20
March 7.53 8.95 6.52 5.46 13.49 1.22 12.80 4.04
April 1.52 2.01 2.65 3.38 178 0.54 0.64 123
May 0.21 0.40 0.78 123 212 -0.05 -0.03 -0.29
June -0.28 0.24 -0.7 0.39 -7.83 -0.33 -0.36 0.44
July -0.28 -0.02 -0.83 -0.02 -6.71 -0.37 -0.40 0.67
August -0.10 0.05 -0.25 -0.01 -2.23 -0.06 -0m 0.04
September 0.31 0.19 0.07 0.00 0.76 0.07 0.06 0.96
October 0413 0.03 -0.05 -0.21 153 -0.04 -0.05 0.63
November 0.10 0412 -0.02 -0.27 2.39 0.02 0.01 0.38
December 0.46 0.03 -0.02 -010 0.76 0.06 0.07 170
2023
January 0.53 019 0.54 0.05 4.48 0.23 0.26 0.91
February 0.26 018 0.22 -0.03 2.04 -0.07 -0.07 0.77
March 0.30 0.27 -0.04 0.04 -0.52 on on 0.97
April 0.35 0.32 010 0.07 0.21 0.6 018 0.93
May 0.42 0.51 -010 0.41 -3.51 0.38 0.30 118
June 0.46 0.56 0.4 0.52 -0.36 0.50 0.35 0.48
July 0.96 0.69 1.26 0.44 7.09 0.98 0.81 0.55
August 0.75 0.79 1.26 0.85 415 112 0.92 -0.38

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 3
(CUMULATIVE, % YEAR-TO-DATE)
Inflation Core inflation Growtl] in food Growtp in 1food gr:zvr:giei;ﬁ: Growth "3 non- Grfzvrv:::):le:;es GI:OWth ip
prices prices prices food prices | goods excluding| services prices
petrol
2021
January 0.67 0.50 1.01 0.52 477 0.53 0.47 0.38
February 1.46 1.08 2.24 114 10.61 m 1.00 0.82
March 213 1.92 3.08 233 8.74 1.84 1.68 119
April 2.72 2.51 3.85 3.07 9.85 2.51 2.37 141
May 348 335 4.85 377 13.08 3.27 319 1.86
June 419 413 5.52 419 15.74 3.97 391 2.63
July 4.51 4.62 4.99 4.64 779 471 472 3.53
August 4.69 5.24 4.45 5.23 -1.25 5.61 5.47 3.86
September 5.32 6.09 5.48 6.7 0.57 6.29 6.30 3.86
October 6.49 6.99 777 7.62 9.27 712 715 3.87
November 751 8.21 914 9.07 10.07 7.89 7.89 47
December 8.39 8.89 10.62 10.24 13.98 8.58 8.54 4.98
2022
January 0.99 0.82 144 0.74 6.59 0.67 0.64 0.76
February 217 1.87 3.02 17 12.62 1.46 152 1.90
March 9.95 11.09 9.95 740 28.63 12.87 14.54 5.97
April 11.67 13.32 131 11.05 2818 13.47 15.25 710
May 11.80 1377 13.79 12.20 25.35 13.37 1547 6.76
June 1.4 13.97 12.54 12.42 13.35 12.91 14.66 770
July 10.98 13.76 10.82 12.25 0.28 12.41 1410 9.22
August 10.40 13.76 9.31 1216 -11.57 12.35 13.98 9.27
September 10.46 1410 8.89 1219 -15.20 12.52 14.16 9.83
October 10.66 1413 919 1213 -12.27 12.57 14.21 10.09
November 1.07 14.34 9.63 11.96 -1.37 12.64 14.28 10.93
December 11.94 14.31 10.29 1.97 -1.97 12.70 14.34 1319
2023
January 0.84 0.30 132 0.06 1.38 0.21 0.24 1.01
February 1.30 0.43 212 0.03 18.83 0413 016 174
March 1.67 0.80 2.25 018 18.90 0.27 0.31 273
April 2.06 M 2.55 0.27 20.81 0.42 0.47 3.54
May 2.38 1.64 2.23 0.48 16.22 0.76 073 47
June 276 214 2.22 0.81 13.49 118 0.98 5.58
July 34 2.68 272 112 15.50 210 17 6.09
August 370 3.45 2.66 1.91 8.62 3.26 2.66 5.75

! Excluding fruit and vegetables.
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CONSUMER PRICES BY GROUP OF GOODS AND SERVICES Table 4
(% YOY)
Growth in
Inflation Core inflation Growtr‘l in food GrOWt!l in 1f ood grr‘zm‘g;z;ﬁi; Growth i'} non- nonp-:::j ;(:)rods GTOWth i.n
prices prices prices food prices excluding services prices
petrol
2021
January 519 4.55 7.03 5.87 16.33 510 5.36 2.84
February 5.67 5.04 772 6.54 16.63 5.67 5.88 2.91
March 5.79 5.38 758 6.98 n.87 5.92 6.02 3.20
April 5.53 5.47 6.55 6.77 475 6.16 6.19 3.30
May 6.02 6.04 740 7.24 8.23 6.68 6.74 3.29
June 6.50 6.55 7.90 742 116 7.04 717 3.95
July 6.46 6.78 743 759 615 1.55 178 3.83
August 6.68 7.07 770 792 6.05 197 8.09 378
September 740 7.61 9.21 8.56 1517 8.06 8.26 4.22
October 813 8.03 10.89 9.25 25.60 817 8.31 4.36
November 8.40 8.7 10.81 9.83 19.38 8.32 8.35 515
December 8.39 8.89 10.62 10.24 13.98 8.58 8.54 4.98
2022
January 873 9.24 11.09 10.48 15.96 873 872 5.38
February 915 9.74 11.46 10.86 16.05 8.96 9.09 6.10
March 16.69 18.69 17.99 15.70 34.83 20.34 22.27 9.94
April 17.83 20.37 20.48 18.78 33.00 2019 22.20 10.87
May 1710 19.87 20.05 19.20 26.35 19.20 2113 10.03
June 15.90 1918 17.98 18.95 11.63 17.92 19.76 1017
July 1510 18.40 16.76 18.26 6.04 16.50 18.26 10.75
August 14.30 7.7 15.77 17.50 2.07 15.51 17.30 10.45
September 13.68 1m 14.20 16.49 -3.89 14.94 16.57 11.01
October 12.63 16.16 12.08 14.86 -8.49 1410 15.69 1.27
November 1.98 15.06 112 1316 -4.08 13.36 14.96 1.22
December 11.94 14.31 10.29 11.97 -1.97 12.70 14.33 1319
2023
January 177 1372 1016 n21 2.44 1219 13.88 13.47
February 10.99 12.69 9.33 10,12 3.44 1.22 12.80 13.01
March 3.51 372 2.57 4.44 -9.39 012 012 973
April 2.31 1.99 -0.01 110 -7.61 -0.26 -0.33 9.43
May 2.51 212 -0.91 0.27 -9Mm 0.16 0.00 11.02
June 3.25 2.44 018 0.41 -1.85 0.99 0.70 10.96
July 4.30 318 2.23 0.87 12.91 2.36 1.93 9.95
August 515 3.95 3.58 174 20.41 3.58 2.98 9.54

! Excluding fruit and vegetables.
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:N()ZREASE IN INFLATION DUE TO PRICE CHANGES BY GROUP OF GOODS AND SERVICES YEAR-TO-DATE Table 5
PP

Food products' | Non-food goods Paid services VE:::::JZS I"ﬂ;l;ir?: df’(:,;the Core inflation :‘ (f’ln(; ;g:lez
2021
January 018 019 010 0.21 0.67 0.35 0.32
February 0.38 0.39 0.22 0.47 1.46 0.75 0.71
March 079 0.64 0.32 0.39 213 133 0.80
April 1.04 0.88 0.38 0.44 272 174 0.98
May 1.27 114 0.50 0.58 3.48 232 116
June 1.41 1.39 07 0.70 419 2.86 133
July 157 1.67 0.95 0.34 4.51 3.20 131
August 176 1.96 1.04 -0.06 4.69 3.63 1.06
September 2.08 2.20 1.04 0.03 5.32 4.22 110
October 2.57 2.49 1.04 0.41 6.49 4.85 1.64
November 3.06 2.76 127 0.45 7.51 5.69 1.82
December 345 3.00 134 0.62 8.39 6.16 2.23
2022
January 0.25 0.24 0.20 0.30 0.99 0.57 0.42
February 0.57 0.52 0.50 0.58 217 1.30 0.87
March 2.47 459 1.57 131 9.95 7.69 2.26
April 370 4.80 1.87 1.29 11.67 9.24 2.43
May 4.08 476 178 116 11.80 9.55 2.25
June 416 4.60 2.03 0.61 1.4 9.69 172
July 410 4.42 243 0.01 10.98 9.54 1.44
August 4.07 4.40 244 -0.53 10.40 9.54 0.86
September 4.08 4.46 2.59 -0.70 10.46 9.78 0.68
October 4.06 4.48 2.66 -0.56 10.66 9.80 0.86
November 4.00 450 2.88 -0.34 11.07 9.94 113
December 4.01 452 347 -0.09 11.94 9.92 2.02
2023
January 0.02 0.07 0.28 0.47 0.84 0.21 0.63
February 0.01 0.05 0.47 0.79 1.30 0.30 1.00
March 0.06 0.09 074 0.79 1.67 0.55 112
April 0.09 015 0.96 0.87 2.06 0.77 129
May 016 0.27 1.28 0.68 2.38 114 124
June 0.27 0.4 1.52 0.56 2.76 1.48 1.28
July 0.38 0.74 1.66 0.65 3.4 1.86 1.55
August 0.64 115 1.57 0.36 3.70 239 131

! Excluding fruit and vegetables.

2 Increase in prices for 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 MONTH-ON-MONTH Table 6
PP

Food products' Non-food goods Paid services v:;uei:ua;lis Inﬂ::ir?: df,(tzthe Core inflation | Non-core inflation?
2021
January 018 019 0.10 0.21 0.67 0.35 0.32
February 0.21 0.20 0.12 0.25 0.78 0.40 0.38
March 0.40 0.25 0.10 -0.07 0.66 0.58 0.08
April 0.25 0.23 0.06 0.05 0.58 0.4 0417
May 0.24 0.26 012 0413 0.74 0.58 0.6
June 014 0.24 0.20 010 0.69 0.54 015
July 015 0.27 0.24 -0.30 0.31 0.34 -0.03
August 0.20 0.28 0.09 -0.37 017 0.43 -0.26
September 0.32 0.22 0.00 0.08 0.60 0.59 0.01
October 0.49 0.27 0.00 0.38 1m 0.62 0.49
November 0.49 0.25 0.22 0.03 0.96 0.85 on
December 0.39 0.22 0.07 016 0.82 0.47 0.35
2022
January 0.25 0.24 0.20 0.30 0.99 0.57 0.42
February 0.33 0.28 0.30 0.26 147 0.73 0.44
March 1.91 4.01 1.05 0.65 7.61 6.39 1.22
April m 019 0.28 -0.02 1.56 1.55 0.01
May 0.33 -0.03 -0.08 -010 012 0.31 -019
June 0.02 -015 0.23 -0.44 -0.35 014 -0.49
July -0.05 -016 0.37 -0.53 -0.39 -015 -0.24
August 0.03 -0.02 0.01 -0.54 -0.52 0.00 -0.52
September 0.04 0.05 013 -019 0.05 0.24 -019
October -0.05 0.01 0.06 0.16 018 0.02 0.16
November -010 0.02 0.20 0.26 0.37 015 0.22
December -0.04 0.02 0.54 0.27 0.78 -0.02 0.80
2023
January 0.02 0.07 0.28 0.47 0.84 0.21 0.63
February 0.02 -0.03 0.20 0.28 0.46 0.09 0.37
March 0.05 0.05 0.26 0.00 0.37 0.26 on
April 0.04 0.05 0.22 0.07 0.38 0.21 0417
May 0.04 012 0.31 -016 0.31 0.37 -0.06
June 0.09 015 0.23 -0.10 0.37 0.35 0.02
July on 0.32 013 0.07 0.63 0.37 0.26
August 0.23 0.40 -0.09 -0.25 0.28 0.53 -0.25

" Excluding fruit and vegetables.

2 Increase in prices for goods and services excluded from the core consumer price index.
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CONTRIBUTION TO INCREASE IN INFLATION BY GROUP OF GOODS AND SERVICES YEAR-TO-DATE

(%)

Table 7

Food products’

Non-food goods

Paid services

Fruit and vegetables

Core inflation

Non-core inflation?

2021
January
February
March
April

May

June

July
August
September
October
November
December
2022
January
February
March
April

May

June

July
August
September
October
November
December
2023
January
February
March
April

May

June

July

August

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

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

17

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

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

~N o ~ O

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

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

33
36
45
47
54
55
49
42

31
27
13
n

57
60
47
42
28
20
19
10

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

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

25
23
33
37
48
54
54
65

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

75
77
67
63
52
46
46

35

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

CEREAL AND BEAN PRICES
(% MOM)

Chart 7

BREAD AND BAKERY PRODUCT PRICES
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MEAT AND POULTRY PRICES
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BUTTER PRICES Chart 13 SUNFLOWER OIL PRICES Chart 14
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MOTOR PETROL PRICES
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TELECOMMUNICATIONS PRICES Chart 31 CULTURAL SERVICES PRICES Chart 32
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The data cut-off date - 11.09.2023.

The electronic version of the information and analytical commentary is available on the Bank of Russia website.
Please send your comments and suggestions to svc_analysis@cbr.ru.

This commentary was prepared by the Monetary Policy Department.
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