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Russia’s announcement that it is pulling back some troops from Ukraine’s borders is the strongest signal of de-

escalation from Moscow. Russia has always maintained that it had no plans to attack Ukraine. But the massive troop 

mobilisation on the three flanks of Ukraine, which included combat aircraft, warships and S400 missile defence systems, 

had raised fears of war. Besides, the U.S.’s warning that a Russian invasion could come “any day” and its decision to shut 

the American embassy in Kiev added to the frenzy. The Russian approach appeared to have been rooted in building 

military pressure around Ukraine to gain diplomatic leverage in talks with the West. In the last few weeks, European 

leaders, Hungary’s Viktor Orbán, France’s Emmanuel Macron and Germany’s Olaf Scholz, have visited Moscow. Of these, 

the diplomatic interventions by Mr. Macron, who called for respecting Russian security concerns and sought to revive 

the Minsk agreement on Ukraine’s civil strife, and Mr. Scholz, who said in Kiev that Ukraine’s entry into NATO was “not 

on the agenda right now”, were significant. Their talks with Russian President Vladimir Putin opened a diplomatic path 

towards de-escalation. 

It is too early to say that the crisis is over. The complex issue is rooted in Russia’s security concerns and NATO’s 

expansionary open-door policy with no quick solutions. But the suggestions from the talks Russia and the West have had 

point to a formula for peace. Russia’s three concerns are: one, it does not want neighbours Georgia and Ukraine to be 

members of NATO. Two, it wants NATO (read the U.S.) to roll back its military presence and drills from Eastern Europe 

and the Black Sea. Three, it wants the Ukraine crisis — the civil conflict between Kiev and the Russia-backed separatists 

in Donbas — to be resolved through the Minsk process. In talks with Mr. Putin, U.S. President Joe Biden has already said 

the U.S. does not have any plan to deploy offensive weapons or permanent combat troops to Ukraine and that 

Washington was open to reducing drills and missiles in Eastern Europe on a reciprocal basis. Mr. Macron has taken steps 

to revive the Minsk II deal to address Ukraine’s internal crisis. And then Mr. Scholz practically ruled out Ukraine joining 

NATO in the “foreseeable future”. Put together, this is a comprehensive package that could accommodate Russia’s 

security concerns and the West’s fears of Russian aggression. Moscow’s decision to pull back troops partially suggests 

that it sees potential in these proposals. Russia might keep some troops on the border to retain the pressure. But the 

obvious next step is to take these proposals to solid agreements through diplomacy. The West and Russia should take 

that road aimed at finding a lasting solution to Europe’s most dangerous security crisis. 

 

 sign (noun) – indication, signal, hint, pointer, 

intimation. 

 pullback (noun) – withdrawal, retreat, disengagement 

(of troops). 

 pull back (phrasal verb) – withdraw, retreat, 

disengage, pull out, draw back (troops). 

 potential (noun) – possibilities, potentiality, 

prospects. 

 proposal (noun) – plan, approach, suggestion, 

overture, terms, recommendation. 

 de-escalation (noun) – reduction, lessening, decrease 

(the intensity of something). 

 maintain (verb) – insist, assert, state, say, announce, 

affirm. 

 mobilisation (noun) – the act of bringing forces/ 

people/resources together for a particular cause. 

 flank (noun) – border, boundary, limits, bounds. 

 combat (noun) – battle, fighting, hostilities, armed 

conflict, war, warfare. 

 S-400 (Triumf) missile defence system (noun) – 

Developed by Russia, the S-400 (Triumph/Triumf) air 

defence system integrates a multifunction radar, 

autonomous detection and targeting systems, anti-

aircraft missile systems, launchers, and command and 

control centre. It is capable of firing three types of 

missiles to create a layered defence. The S-400 is 

capable of destroying incoming hostile aircraft, 

missiles and even drones within a range of up to 400 

km. It has a tracking capability of nearly 600 km. 

 besides (preposition) – apart from, other than, 

barring. 

 invasion (noun) – occupation, conquering, capture, 

seizure, annexation, annexing, takeover. 

 Kiev (proper noun) – the capital of Ukraine. 

 add to (phrase) – exacerbate, aggravate, inflame, 

worsen, make worse, compound.  

 frenzy (noun) – madness, wildness, insanity, 

uncontrolled excitement/behaviour. 

 be rooted in (verb) – have (something) as an 

origin/cause for something else. 

 build (verb) – increase, raise, intensify, enhance, 

escalate. 

 diplomatic (adjective) – tactful, sensitive, subtle, 

delicate; consular, foreign-policy. 

 leverage (noun) – influence, power, authority, weight, 

sway, control. 

 talks (noun) – negotiations, discussions. 

 the West (noun) – The Western world/civilization 

consisting of the majority of Europe & the North 

America. 

 intervention (noun) – mediation, arbitration, 

conciliation, peacemaking.  

 call for (phrasal verb) – justify, warrant; require, 

necessitate. 

 sought past tense of seek (verb) – try, aim, attempt. 

 revive (verb) – reintroduce, re-establish, restore, bring 

back. 

 Minsk (proper noun) – the capital of Belarus. 
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 Minsk Protocol/Accord (noun) – the Minsk Protocol 

(later known as Minsk-1) with the Minsk 

Memorandum of September 2014 and the Package of 

Measures for the Implementation of the Minsk 

Agreements (Minsk-2) are agreements between 

Ukraine and Russia to resolve the conflict in eastern 

Ukraine (eastern Donbass region). The Minsk Protocol 

(Minsk-1) failed within days of its signing on 5 

September, 2014. Four months later Minsk-2 was 

signed on February 12, 2015 to revive the peace 

efforts featured by Minsk-1. Minsk-2 is basically a 

more detailed Minsk-1 agreement. Minsk-2 didn’t 
replace the first agreement, but it was intended to 

revive the Minsk-1 after its collapse. 

 strife (noun) – conflict, friction, discord, disagreement. 

 civil strife/civil conflict/civil war (noun) – a 

strife/conflict/war between organized groups within 

the same state or country. 

 open the way/path (phrase) – to make something 

easier; make something more likely to occur. 

 expansionary (adjective) – (of an action) planned to 

cause political expansion. 

 open-door policy (noun) – NATO’s door remains open 

to any European country in a position to undertake 

the commitments and obligations of membership, and 

contribute to security in the Euro-Atlantic area. 

NATO’s “open door policy” is based on Article 10 of its 

founding treaty. Any decision to invite a country to 

join the Alliance is taken by the North Atlantic Council 

on the basis of consensus among all Allies.   

 point (noun) – main point; meaning, significance, 

substance, relevance. 

 neighbour (noun) – a country that is next to another 

country; (bordering) country. 

 roll back (phrasal verb) – retreat, withdraw, push 

back, disengage. 

 drill (noun) – rehearsal. 

 Russia-backed (adjective) – supported by the Russian 

government. 

 separatist (noun/adjective) – dissident, 

nonconformist, sectarian. 

 Donbas War (noun) – an armed conflict in the Donbas 

region of (south-eastern) Ukraine, part of the broader 

Russo-Ukrainian War. 

 deploy (verb) – (of troops) move into position, 

position, station, post, place. 

 offensive (noun) – (of a weapon) intended to use in 

attack.  

 missile (noun) – a weapon (capable of self-propelled 

flight) that is thrown at a target or shot usually by a jet 

engine or rocket motor.  

 reciprocal (adjective) – given in return; mutual, 

common, shared, corresponding, correlative. 

 address (verb) – tackle, deal with, attend to, try to 

sort out. 

 rule out (phrasal verb) – exclude, eliminate, reject, 

dismiss, disregard. 

 foreseeable (adjective) – predictable, expected, 

anticipated. 

 put together (phrasal verb) – arrange together. 

 comprehensive (adjective) – all-inclusive, complete, 

thorough, extensive. 

 accommodate (verb) – help, assist, aid, meet the 

needs of, favour, cater for, gratify, satisfy. 

 aggression (noun) – hostility, aggressiveness, 

belligerence, bellicosity, combativeness, 

attack/offence, invasion. 

 diplomacy (noun) – international politics, foreign 

affairs, foreign policy; negotiations, discussions, talks, 

dialogue (related to international politics). 

 lasting (adjective) – enduring, long-lasting, long-term, 

permanent. 

******************************************************************************************** 

 

India’s inflation based on the consumer price index quickened to 6.01% in January, breaching the central bank’s 

upper tolerance limit of 6%. While the headline number was no surprise given that the RBI had forecast the acceleration, 

the official data merit scrutiny. Provisional estimates show the hinterland, with its greater proportion of the country’s 

poor, bore the brunt of rising food prices with rural food price inflation sprinting to 5.18% from December’s 3.39%. Oils 

and fats quickened the fastest at 18.7%. Though the RBI had been expected to start normalising its pandemic-era policy 

stance in February’s monetary policy meeting and reaffirm its resolve to contain inflation, the central bank retained the 

status quo in order to support economic growth. Governor Shaktikanta Das has defended the RBI’s projection for 

inflation to slow to 4.5% in FY23 by citing the base effect as the cause for higher headline inflation this fiscal, and 

predicted that a similar base effect would help enable a downtrend in the coming months. The RBI’s assumptions, 

however, could unravel if storm clouds on the horizon intensify. Uncertainty over the Ukraine-Russia tensions pushed 

global crude prices to a seven-year high earlier this week. 

January’s inflation in transport and communications, which reflects retail fuel prices, slowed a mite from 

December but was still at 9.36%. Pump prices have stayed static for a while, a likely effect of the poll season. The Centre 

may soon have to allow oil marketers to pass on the global price increase to consumers, which could spur inflation 

further, or cut excise duties, resulting in lower revenue for the exchequer. Add to this mix, the uneven economic 

recovery from the pandemic and the outlook gets even more cloudy. IHS Markit’s monthly survey of purchasing 

managers shows that though manufacturing output and new orders expanded last month, growth rates eased. 
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Uncertainty around growth prospects stemmed from concerns about inflationary pressures. The RBI’s January survey 

shows households expect inflation at 10.7% a year ahead. Though this is a comforting decline from the 12.6% seen in 

November, the significant gap between the RBI’s projections and households’ views suggests consumers’ perceptions of 

price gains are markedly higher and could likely constrain their spending. This is undesirable as the NSO’s advance 

estimates of GDP growth for the current fiscal show private consumption expenditure still lagging behind the pre-

pandemic level of FY20. Any worsening on this front could challenge the RBI’s objective of holding down interest rates to 

support growth. With Governor Das asserting that price stability remains the prime focus, the RBI must be ready to 

rapidly recalibrate its inflation projections and shift policy stance to match its mandate, or risk hurting its credibility. 

 

 tenuous (adjective) – slight, insubstantial, negligible, 

weak/shaky; doubtful, dubious, questionable, vague, 

unspecific, indefinite. 

 tack (noun) – approach, way, method; course of 

action, policy. 

 stance (noun) – point of view, approach, standpoint. 

 recalibrate (verb) – reevaluate, reassess, revamp. 

 inflation (noun) – simply meaning “cost of living”; 

increase of price level of goods & services and vice 

versa decrease of currency value. 

 projection (noun) – forecast, prediction, estimation, 

calculation. 

 shift (verb) – change, alter, adjust, amend, recast, 

revise. 

 Consumer Price Index (CPI) (noun) – The CPI looks at 

the basket of consumer goods and services and it 

measures the change in price of this basket over a 

period of time. To put it simply, the CPI monitors retail 

prices at a certain level for a particular commodity. 

 Wholesale Price Index (WPI) (noun) – The WPI looks 

at a basket of wholesale goods (goods purchased in 

large quantities by businesses directly from 

manufacturers with the intent of reselling them to 

retailers). the WPI tracks prices at the factory gate 

before the retail level. 

 quicken (verb) – increase, speed up, accelerate, 

expedite, step up, advance. 

 breach (verb) – break, contravene, violate. 

 tolerance (noun) – deviation, fluctuation, variation. 

 headline (adjective) – relating to a rate of inflation 

based on the consumer price index (CPI). 

 headline inflation (noun) – it is a measure of the total 

inflation within an economy, including commodities 

such as food and energy prices.  

 core inflation (noun) – it is a measure of the total 

inflation within an economy, excluding commodities 

such as food and energy prices (which change 

frequently). 

 it is no surprise (phrase) – as expected, as anticipated, 

as predicted. 

 given (preposition) – considering, taking into account, 

bearing in mind. 

 forecast (verb) – predict, project, estimate. 

 acceleration (noun) – increase, quickening, stepping 

up. 

 merit (verb) – deserve, warrant, justify. 

 scrutiny (noun) – examination, inspection, 

investigation. 

 provisional (adjective) – temporary, short-term, 

interim, transitional. 

 hinterland (noun) – remote areas of a country away 

from the coastal areas/the banks of major rivers. 

 proportion (noun) – part, portion, percentage; ratio, 

distribution. 

 bear the brunt (phrase) – to suffer or endure the 

worst part of something (force/burden/pressure) 

when a very bad or unpleasant thing happens. 

 food price inflation (noun) – the rise in the prices of 

most goods and services of food & related things. 

 sprint (verb) – speed (up), rush, shoot (up), increase. 

 normalise (verb) – alter, regulate, fine-tune, calibrate 

 monetary policy (noun) – monetary policy refers to 

the use of monetary instruments under the control of 

the central bank to regulate magnitudes such as 

interest rates, money supply, and availability of credit 

with a view to achieving the ultimate objective of 

economic policy mentioned in the Reserve Bank of 

India Act, 1934. 

 reaffirm (verb) – assert, state, say again strongly. 

 resolve (verb) – decide, determine, take a decision. 

 contain (verb) – control, curb, keep under control, 

restrain, limit. 

 retain (verb) – maintain, keep, continue. 

 status quo (noun) – the present situation, the current 

state, the existing state of affairs. 

 in order to (phrase) – with the purpose/aim of. 

 defend (verb) – justify, vindicate, support, uphold, 

back. 

 cite (verb) – refer to, adduce, make reference to, 

invoke. 

 base effect (noun) – it relates to inflation in the 

corresponding period of the previous year, if the 

inflation rate was too low in the corresponding period 

of the previous year, even a smaller rise in the Price 

Index will arithmetically give a high rate of inflation 

now. 

 fiscal (noun) – financial (year). 

 enable (verb) – allow, permit, facilitate. 

 downtrend (noun) – decline, downturn, slump. 

 assumption (noun) – thought, belief, notion, 

conclusion, impression. 
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 unravel (verb) – fall apart, come apart, fail, collapse, 

go wrong; undo, untie. 

 storm (noun) – (figuratively) trouble, disturbance, 

controversy. 

 storm cloud (noun) – (figuratively)  a threatening 

situation/condition. 

 on the horizon (phrase) – imminent, impending, 

approaching, near/close, just around the corner. 

 intensify (verb) – increase, escalate, raise; aggravate, 

exacerbate, compound. 

 uncertainty (noun) – unpredictability, unreliability, 

riskiness/precariousness. 

 tension (noun) – strained relations; strain, stress, 

pressure, unease. 

 reflect (verb) – indicate, show, display, demonstrate. 

 a mite (adverb) – slightly, a little. 

 pump price (noun) – the retail selling price of 

petrol/diesel (to the public). 

 static (adjective) – unchanged, fixed, stable, steady. 

 pass (on) (verb) – transfer, hand over, transmit. 

 spur (verb) – stimulate, encourage, prompt, galvanize. 

 cut (verb) – reduce, decrease, lessen. 

 excise duty (noun) – the taxes levied on the 

manufacture of goods within the country, (as opposed 

to custom duty that is levied on goods coming from 

outside the country).  

 result in (phrasal verb) – cause, bring on, bring about. 

 exchequer (noun) – treasury, coffers; 

funds/resources/finances. 

 add to the mix (phrase) – to add another idea to an 

ongoing discussion. 

 outlook (noun) – prospects, expectations, hopes, likely 

improvement, lookout, future. 

 cloudy (adjective) – indefinite, uncertain, unclear. 

 Purchasing Managers’ Index (PMI) (noun) – 

Purchasing Managers Index (PMI) is a monthly 

business survey data provided by IHS Markit. The 

monthly data are derived from surveys of senior 

executives at private sector companies. PMI data is 

used for accurate and timely insight into the health of 

a particular economy. The PMI data are used by 

financial and corporate professionals to better 

understand where economies and markets are 

headed, and to uncover opportunities. 

 expand (verb) – increase. 

 ease (verb) – reduce, moderate, lessen, decrease. 

 prospect (noun) – possibility, chance, probability, 

likelihood. 

 stem from (phrasal verb) – originate from, arise/come 

from, emanate from. 

 Inflationary/price/cost pressures (noun) – the 

demand and supply-side pressures that can cause a 

rise in the general price level; cost-push inflation, hot-

economy, deficit finance. 

 inflationary (adjective) – tending to cause monetary 

inflation. 

 pressure (noun) – demand. 

 household (noun) – family, house. 

 comforting (adjective) – reassuring, relieving, 

heartening, uplifting, encouraging. 

 perception (noun) – understanding, discernment, 

recognition/realization; interpretation. 

 markedly (adverb) – noticeably, decidedly, distinctly, 

remarkably, clearly. 

 constrain (verb) – restrict, limit, control, restrain. 

 National Statistical Office (NSO) (noun) – The Ministry 

of Statistics and the Department of Programme 

Implementation has two wings, one relating to 

Statistics and the other Programme Implementation. 

The Statistics Wing called the National Statistical 

Office (NSO) gives considerable importance to 

coverage and quality aspects of statistics released in 

the country. The statistics released are based on 

administrative sources, surveys and censuses 

conducted by the Center and State Governments and 

non-official sources and studies. 

 advance (noun) – preliminary, early, prior. 

 Gross domestic product (GDP) (noun) – a measure of 

economic activity in a country. It is the total value of a 

country’s annual output of goods and services. 

 private consumption or consumption expenditure 

(noun) – the spending by households (consumers) on 

goods and services, excluding new housing. 

 lag behind (verb) – trail, straggle, fall behind, move 

slowly. 

 pre-pandemic (noun) – before the pandemic. 

 worsening (noun) – deterioration, aggravating, 

compounding, intensification. 

 front (noun) – a particular condition/situation. 

 objective (noun) – aim, intention, purpose, target, 

goal. 

 hold down (phrasal verb) – limit, restrict, confine, 

circumscribe. 

 assert (verb) – argue, state, avow, insist, announce, 

declare (confidently). 

 price stability (noun) – no (drastic) change in the price 

of goods and services in an economy over a period of 

time. It implies avoiding both prolonged inflation and 

deflation. 

 mandate (noun) – instruction, direction, order, 

requirement. 

 risk (verb) – cause, bring on, bring about, result in (a 

bad or unfortunate event). 

 credibility (noun) – trustworthiness, reliability, 

dependability.  
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