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If you have been following the debates in Russia, you will know that we are not begging anyone to
cancel these sanctions. We have a solid group of opinion leaders who believe that canceling sanctions
would be a disaster, since liberally minded officials would instantly seek to cut short and reverse
everything we achieved in terms of import substitution, promoting economic sovereignty,
developing manufacturing and ensuring security in sectors which are vital for the state, including
defense, food security and technological sovereignty. There is a growing fear that these cunning
Americans will lift sanctions all of a sudden in order to flood our market with services and technologies
which had already caused so many challenges for us before

We have yet to address the situation we have with civilian aircraft. They must undergo
dual registration, and there are challenges with obtaining parts and engine maintenance.
They have been telling us that they would not give us anything, saying that our aviation
sector must die. I do not think that a reasonable person would want this to happen

Let me reiterate that I am totally convinced that President Vladimir Putin was spot on in
his multiple statements when he said that we cannot allow ourselves to depend on
someone else in sectors which are vital for the survival of our state. During his recent
appearance at the congress of the Russian Union of Industrialists and Entrepreneurs, he
said that if anyone who ceased their business operations in Russia after being told to do
so by their governments would want to return to Russia, we will have to see on a case-
by-case basis whether there is a niche for them. They have created these openings when
they withdrew from the Russian market, so these niches do not belong to them. In many
cases, Russian businesses and companies from countries which decided to stay here have
filled these niches by continuing to honor their obligations in terms of offering jobs to our
people and fulfilling plans to supply their goods. Markets have already factored these
projections into their plans, but it all fell apart

I believe that if I had to pick sides in the dispute between those saying that by all

means sanctions should not be lifted and that this would make things worse, and

those arguing that otherwise Russia would become isolated from the global economy,
I would side with the first point of view
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At the Fed, we are always focused on the dual-mandate goals given to us by Congress:

maximum employment and stable prices

We may find ourselves in the challenging scenario in which our dual-mandate goals
are in tension. If that were to occur, we would consider how far the economy is from
each goal, and the potentially different time horizons over which those respective gaps

would be anticipated to close

MY 0N NNOON NPIDYN D) O’PO 1901 RY 0N 12V 2NN DNV ININX NN PPNRND KD
.07 PNN

21D THRN LYV MDY OXNUNIY NODDY ,DORINNN NNANY NIAYN THN VNN
LDIRPYODNN T DY OTPONI MN ON N TNND NV 0N D) D”PY

7...°2Y 2 IN2Y 1DV 1AV 2NN 1ONMY AN NN "ynad” yiTn

NNTY 02,7027 PNND XNM N2 MOYND PN :NNAD YT NN 0N DIV TINRD N
0N D) DNY»PY 0N ORN

DONIVP 27010 0 NND IWANR Nt TNND 2925 P2 7IN2D 100N 1AV 28D NPND N
.pwva

Jpoam oyl MM TN PN

DPY TN OYTNI I21TN IDPRI .PAD P2 1IN TV PA0N NN NAY NYPYPO 25 v
.D29991910 DVWIN?A KM

DRI NN 12V ANND IV D932 PNN RY 2N NN NPDY NN TVNN 0NN
)20 P2 N2 TI08N



PINN NN .ONOY 721900 TPonn” NX D020 180N VOV DRPPOYIIAY D9)a NP> M
NP OTPN .TNN N TD .0NOY DXVYNN >T DY DY 153550 NORN” »THN 1NNV
209N P32 OV DX — MOMNN DIVN DIRPPVIND 1D NN ")ON”

INON ON .20 P2 NNAD NN/ MYIN ,DNRINNN NNIAND PNN RY 92D 910D
JON0N NN 5yad

JNOR” NPV TY L) NSV Dy KD 7D "D0nnn” SY 02127 ION 1ININN

PR ,TITO IRYPY YII2 . NTIAO0 ORD NOX0 MO NN ,ANT PNNIA N»”OYN NN )o0
N

5552 NN DOXNX NN NONNNN NTIPI MPNINNN AXP NDPNN ,NDOA 1D 1D MND
DOYINY NN .ADNNNN NTIPIN MPNINNA XYY N2AND DIDV NYPYIN MINRND IV
DONNNN NP MPNNA PNINNY DPANN ,"NO0 NaNY”

Y IND ,0IT QORI MOYD 2Nt NND NYITIV NAPNN TN NNE MNXID VAN
Y2 D”PNN ,DI0T QO DY NIYRIN DINNN .IPPNINRD DINT 40-D 7PN 1NNV - 1970
2024 MY NONNA D>NNN PWOVN DINNN .2024-5 2010 2 *)HwN DINNN 2007 T 1970
JPIND D917 3000-00 Y OWTIN 15 TINA .0MI9T D7aDND DY PNna

DAY "Moo’ MNND 7o5N5” NNY IN 707Y 10-12 Tvna "Ny’ PNnn Ny OND
920 NIVNN DX YT, NN MNTY MTIN NN NN 20001297 OPNX DNTP OO0
.2pa



AN = POITN YV — I YV — NI ITIN

JPPNND OIANT (3236) 3319 - At NN

(40212) 40114 — >1»WYN O INT TN

(16724 ) 17382 - PTON) 1110

(.4.49% ) 4.24% — DV 10 27NN NOVHN N"IN NNIVN

4.25% 2”NN MY T WYY

SD1T (65) 67 — NOYPPNA VI AN AT (61) 63 — 2"NIN DP VI PPN
(2.27%) 2.00% — D2V 10 2”NIN NOWNN TTH TN N"IN PO INIYN

2025 99982 14 02 OOYMIN - D»INDA

. 143 — A7 O PaON WY

(D2I9YT 3.52) .DI01T 2.93 — 2P PY2V ) N PNN

. 4% 17Oy — PTONY TN . 208 — DY INT TTH . 2.5% N”YY — 2 NN
2PY NOY — my 1 WY

. NN Y9 DT - TIN NNVY NOVHN NN DNV

. DINN YA DT = TTH TINN NN DNV

LY — 09 PN
JPPIND OIANT 3490 - 3210 - 2N 1NN MTNN OINN

YPYNI NIIN INNXI MXID IVON O297)

AN NN YV 9

DIDINN NN NTID -NYIYT

WYY OINN L DOINIANN MINKR D9V ONNDN PT 2ONY MIdD NN "TIRPINNDY
.DX0AVNI DMIN INMD XTI DXYIN/YINN MINK "O°9T1V DN ,NNINN

DT W DI DYDY NP TN NN DT LNIYTYT OV WNINN IR NIRN
JIVTVTI NVTN TPDRNN NYApIY Ty .2 .»dy 2w

DNNY DR — MNNIN - 2039 <NIPN DY DOV ION TIN»2 — MYPYN 29N
NN YNNND ROY > TD NN .2V MTP 0y .NrHya 0y "OINNN NN 0o
JING D220V TY I NP oan” PR nvTYvTa 9ax nnnn”

JP2A NROYNN YINND/TPIN IR TN PYNN NOINN PIANY 5100 TIiN»a 0 Mt
DXYNN 0N IN DT PINNY N0’ W 0Y9) "Dy I8Ny N9D” v Dy

n, ”

JNT0

IO TPPNAD N 59X2 NV 290D PNNN 7I2VY NPNDN NN DY >TH .O2TD TIN
0N 2995 77wy’ N TN DIV TY T

D) ,TIN NNV MONIN NN YW MDY SV NNIN W ONND NMINID NN 2WNY NN
P20 DR NOYN PR NDINN PN TWND


https://tradingeconomics.com/commodity/gold
https://samlamash.com/gr_23/

7320 DX D) NONX — MANNN IPPya — MYpYn *onm P RO "yavn” min wnaInn
2T D202 OTIPN MIND - DI

MDIONN NIOTHIN DIDD NHNI NN IPPYN ,0°0010 NOVN DY NMNNN TINAY NI XD
NN P AT .NIV1A 00T P2 400 — 300-2 MNASY 10N .2"NINA DVnnn S
SONIN TN YV NPOYD DI Mt OPDY MOVPO DY MDIdNA NP - NYTYVTN
S0y PNDAPN DY ANNa 0) N DY NNNNA DT RN

NADY 1N’ DT DPIAY TY .JON» .AM2 MPNND Wi’ 2 N0 DY N 1INRN
702 MOLIASNN NN RO DXRINNDN NNIAND X .DNOY MNNDN/MYPYnn P°na O 709N
AN PNND "OadN N11ND” 19DINPY 1ON» Mt AR .INAD

NYD) OOINY AN NOITY MND MNDND N0 Svnnn /My’ ANt PNNav 1on» (navn
STV N Ty amdyaa

JDVTYT DY NP - VNDIPN NN

Microsoft

480

460

380

360

May Jul Sep Nov 2025 Mar

source: tradingeconomics.com

IMNDN 0OYNN - 50090 TN
United States Stock Market Index (US500)

6200
6000
5800
5600
5400
5200

5000

May Jul Sep Nov 2025 Mar

source: tradingeconomics.com



XIND NTD OV ©XND 190N

NOVIN NIN NYD — NOVID TION’ 910 NN NOWVINY TY
JON 02 W L0 - 2077V - 2P0V19 N - 79070 N - "99an” m 77armY Ty
S YTINA XD DN OY INDN DY NIVHD NPNPID MDVIN OXR 772V TY

PN ION L0 — 2021 T2NNT WTIN DY NNV 10 2024 9208T YTIN OND 992500 Ty
JnvTvt” nonn

yan m

,D22VIND 057N ,0M2Y/D°90ND ,D°05N/DPNNIIN MNAYND — DXV DD MNPNI
.DMIDI9ND ,0PNAN DINAND ,DMONNY DIWINAD

N THRNY DN DT DINT DYDY INTR/I1950 DOWID DI

NV AN

IR M7 VINIY ININ

.03-6424743 50 61392 NN 39312 7.0 RTON ONMY VIO Trv ooy .1
,7222 2MON NYT DR DXAPWN OM 1D TON DXIMNY 77T 7T DY 12NI) DININRNDN
.0n2nd o2

Oy NYT NN NN X PNYID NYPYN N2IWAD NYSN DIVN DX DINNNI MWD PR .2

NN AVNNNN YIY»D PONN ONNN ON PRI NYID NYPYN DV NPRTON

DTN 92 Ov D TNYNRN DXOIN

2NW0D NYTIN INN NXO2 NY 552 MY MINP) Nt DDA MNINN MY TN

DIDION YNNYND TINID NPND MDY JNTON VT T Dy MuYIv nypwn mdws .4
iy

2AMON PR 00N D210 DXAVNIY MNPHNN IRY Nt OIDIN Yamv y i .5
ANMNOYIX YT MND) DY ININN

NPINNI NYYI X1 2AMON NYT DY KOV Nvy) ,Nt DIDI2 NIV viow Y5 .6
7252 vnnwnn

T2 AMDD PR IN WY OVIND PIYD M0) 1) NN D1 OV 1. Py rad 7
01N) 12 OIONNY D?DIPH DDA TIY MM, POPYI N PIVNI INDND
22NON TYM INKD NINYND D ON

N MIND DD NIV NN DD YOND IN DDIAD PRI NNV NN D01 ponyind PR .8
977 SV INNO0DN NN 2AND2) YRIN D2APO 92 Nt DIDIN WY ,INNNN PON
RTON SNV

w


https://www.youtube.com/watch?v=M_MpzEgWL5Y




