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All non-officer appointments to the three wings of the Indian armed forces will be through the 

Agnipath (literally, the path of fire), the Centre announced on June 14. The Government has enumerated 

its reasons for the move that fundamentally disrupts not only the process of recruitment but also the 

character of the soldier. Almost on cue, a section of experts has jumped in praising the move as 

transformative for the country’s defence. But many in the defence community and also political 

observers have not shied away from expressing their reservations and shock. Youth aspiring to join the 

forces are on the streets in protest in several States, and are even turning violent in many places. With 

no recruitment in the last two years due to COVID-19, these youngsters were already frustrated. With 

modest education and skills, they fear the new process stalls an accessible escape route from poverty. 

As opposed to the existing 15 years plus service followed by lifelong pension, the new recruits, or 

Agniveers (literally, fire heroes) will have a four-year tenure including six months of training. Upon 

completion they will be given an opportunity to apply for permanent cadre and up to a fourth would be 

enrolled as regular cadre. The rest will exit with a tax-free purse of approximately ₹11.71 lakh and 
return to civil life to aid in ‘nation building’. The process of recruitment will commence in 90 days with 

an intake of about 46,000 youngsters. 

The Government claims the new scheme will help build a younger, fitter defence force, with 

personnel more trainable in the changing technological environment. It says it will also inculcate military 

discipline, ethos and skilling as a value addition, improving the prospects for those who return to civil 

society. To start with, there will be no permanent recruitment in the armed forces for the next four 

years. Critics who include many fellow travellers of the ruling BJP have raised concerns such as potential 

damage to operational preparedness given the crises on the borders, with personnel hired for the short 

term, trained in a rush and lacking the camaraderie that professional forces possess. If a soldier’s job is 

now turned into a contractual employment, it might not motivate aspirants who hope for job security, 

pension and honour. The argument that defence should not be treated as an employment guarantee 

scheme is rhetorically impressive, but the fact is that from the manufacturing of arms to the 

employment of soldiers, the sector plays a critical role in the economy. For a country like India, where 

unemployment remains a major policy challenge, the concerns cannot be dismissed easily. The 

Government also faces the very credible charge that this is nothing more than a cost cutting plan. 

Considering all this, the Centre must put the plan on hold and revisit it in consultation with political 

parties, and a wider range of experts. 

 

 put something on hold (phrase) – postpone, 

put off, put back, hold off, defer, delay, shelve, 

suspend. 

 given (preposition) – considering, taking into 

account, bearing in mind. 

 push (verb) – pressure, put pressure on, 

pressurize, force, impel, coerce. 

 cost-cutting (adjective) – relating to actions 

taken to reduce costs. 

 measure (noun) – action, act, course of action, 

deed, procedure, step. 

 wing (noun) – branch. 

 enumerate (verb) – list, itemize, mention, 

count (things one by one). 

 move (noun) – step, action, act, measure, 

deed. 

 character (noun) – attributes, features, 

qualities, traits; reputation, name, stature, 

position, status, image, credibility, prestige, 

eminence. 

 on cue (phrase) – at the right moment. 

 jump in (phrasal verb) – get involved in a 

situation very quickly. 

 transformative (adjective) – forward-thinking, 

progressive, liberal, dynamic. 

 shied away from past and past participle of 

shy away from (phrasal verb) – avoid, recoil, 

withdraw nervously (due to 

fear/surprise/pain). 

 reservation (noun) – objection, doubt, 

misgivings, scepticism, unease. 
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 frustrate (verb) – annoy, anger, vex, irritate, 

irk; discourage, dishearten, dispirit, depress, 

dissatisfy. 

 modest (adjective) – small, moderate, simple, 

poor, meagre, sparse. 

 stall (verb) – obstruct, impede, interfere with, 

hinder, hamper, block, interrupt. 

 escape route (noun) – a preplanned means of 

escape from a dangerous situation. 

 recruit (noun) – new soldier; new member, 

new entrant, newcomer. 

 tenure (noun) – term of office, period in office, 

period of office, time in office. 

 cadre (noun) – small group, body, team, corps. 

 purse (noun) – a sum of money; award, 

reward. 

 intake (noun) – batch, lot, selection. 

 claim (verb) – assert, declare, state, affirm, 

avow (without any proof/evidence). 

 inculcate (verb) – imbue, inject, instill, inspire 

(a feeling/quality). 

 ethos (noun) –  attitudes, beliefs, principles. 

 prospects (noun) – chances, possibilities, 

opportunities (for success); future. 

 to begin with (phrase) – to start with, at first. 

 critic (noun) – commentator, observer, pundit, 

expert. 

 fellow_traveller (noun) – a person who is not a 

member of a particular political party, but 

he/she supports it. supporter, advocate, 

backer, well-wisher. 

 potential (adjective) – possible, likely, 

probable. 

 operational (adjective) – relating to active 

operations of the armed forces. 

 in a rush (phrase) – in a rushed manner, in a 

hurry, hastily. 

 lack (verb) – be without, be in need of, require, 

be short of. 

 camaraderie (noun) – fellowship, closeness, 

solidarity, togetherness, mutual support. 

 turn into (phrasal verb) –  become a particular 

type of person. 

 aspirant (noun) – candidate, applicant, 

hopeful, seeker, entrant. 

 honour (noun) – high respect; privilege, 

prestige, fame, merit, importance,  

 rhetorically (adverb) – bombastically, 

oratorically, eloquently, extravagantly, 

persuasively, expressively. 

 the fact that (phrase) – used to refer to a 

particular situation under 

consideration/discussion. 

 arms (noun) – weapons of war, weaponry, 

firearms, guns, artillery, armaments. 

 play a role (phrase) – contribute to, be 

instrumental in, be a factor in. 

 concern (noun) – anxiety, worry, disquiet. 

 credible (adjective) – acceptable, trustworthy, 

reliable, dependable; believable, plausible, 

reasonable. 

 charge (noun) – accusation, allegation. 

 nothing more than (phrase) – used to 

emphasize how low in value something is. 

 revisit (verb) – reconsider, redefine, 

reevaluate, reexamine, reexplore, rethink, 

review. 

 consultation (noun) – discussion, discourse, 

debate, deliberation. 

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

 

The crash in the price of cryptocurrencies is a timely reminder to retail investors to stay far away 

from this highly speculative asset class. Bitcoin, the most popular cryptocurrency, has lost over two-

thirds of its value since its peak in November last year and has wiped out many retail investors. Other 

cryptocurrencies have witnessed even larger losses with some (Luna) plunging to zero. The current crash 

was a long time in the making. Cryptocurrencies were initially touted to be alternatives to fiat 

currencies. Since the supply of a lot of cryptocurrencies is limited by design, investing in them seemed 

like a good way to protect one’s wealth from inflation fuelled by central banks. But as it became obvious 

that cryptocurrencies have had very little acceptance as money, crypto-enthusiasts began to argue a 

slightly different case. Cryptocurrencies were now touted as an independent asset class like gold and 

silver that could serve as an effective hedge in times of crisis. The crash in the crypto market amidst 
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wider market correction has put to rest the argument that crypto, as an asset class, is as good a hedge 

as precious metals. There is little reason to believe that cryptocurrencies possess any intrinsic value that 

can make them serve the role of widely accepted money or as a legitimate asset class such as precious 

metals. 

The acceptability of cryptocurrencies in the wider economy has remained minuscule and there 

are no signs of their use for purposes other than wild speculation. But the only tailwind that has kept 

cryptocurrencies rallying despite concerns about their fundamental or intrinsic value has been the 

climate of easy monetary policy adopted by central banks. Easy money from central banks fuelled the 

rise of a get-rich-quick industry that depended on selling to a greater fool. Just as Internet stocks and 

tulip bulbs were the hallmarks of liquidity-fuelled bubbles in the past, cryptocurrencies are the leading 

symbol of the current bubble in markets. But perhaps the biggest threat to their prospects has been an 

existential one. Governments and their central banks have been largely unwilling to recognise 

cryptocurrencies as a legitimate investment asset. They are also unlikely to recognise private 

cryptocurrencies as they infringe on the state’s fiscal and monetary authority. Moreover, this hostile 

attitude is at least partly to blame for the shady nature of the crypto industry at large. Retail investors 

looking for quick market gains have had to plunge into an unregulated space marked by scams and other 

pitfalls in the absence of a legal environment that can protect investor interests. So, regardless of the 

investment prospects of cryptocurrencies, a proper regulatory framework may help in protecting retail 

investors, at least from outright scams. 

 

 crash (noun) – failure, collapse. 

 timely (adjective) – prompt, appropriate, 

opportune, well timed, at the right time. 

 stay away from (phrasal verb) – avoid, evade, 

dodge. 

 speculative (adjective) – risky, unsafe, 

uncertain, unpredictable. 

 asset class (noun) – a group of assets (financial 

instruments, securities, bonds, shares, 

holdings, etc.) with similar characteristics, 

particularly in terms of risk, return, liquidity, 

and regulations. 

 wipe out (phrasal verb) – eliminate, abolish, 

remove (completely). 

 witness (verb) – show, demonstrate, indicate, 

reveal. 

 plunge (verb) – fall sharply, fall steeply, 

plummet, drop rapidly, go down. 

 in the making (phrase) – burgeoning, 

developing, growing, up and coming. 

 tout (verb) – endorse, praise, recommend, 

commend, speak of, urge. 

 fiat money (noun) – inconvertible paper 

money (usually issued by a country’s 

government or central bank). Also, this type of 

money is not backed by a physical commodity 

such as gold or silver. 

 by design (phrase) – deliberately, intentionally, 

on purpose, purposefully. 

 fuel (verb) – encourage, intensify, fortify, 

support, nurture. 

 obvious (adjective) – clear, apparent, 

conspicuous, noticeable, observable, visible. 

 acceptance (noun) – endorsement, 

acknowledgement, recognition; favourable 

reception.  

 enthusiast (noun) – fan, addict, supporter, 

follower. 

 hedge (noun) – safeguard, protection, shield. 

 precious metals (noun) – valuables, riches, 

jewels, gems, gold, silver, platinum. 

 possess (verb) – own, have, hold. 

 intrinsic (adjective) – essential, implicit, 

inherent, fundamental, basic. 

 intrinsic value (noun) – Intrinsic value is a way 

of describing the perceived or true value of an 

asset; often called fundamental value,  it is 

determined through fundamental analysis with 

no reference to its market value. The intrinsic 

value of a company is what it is really worth – 

its real value. 

 legitimate (adjective) – lawful, genuine, 

authentic, real, true. 
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 acceptability (noun) – acceptableness, 

desirability, satisfactoriness. 

 minuscule (adjective) – very small, 

insignificant, negligible. 

 speculation (noun) – projection, prediction, 

indication, prognosis, calculation. 

 tailwinds (noun) – tailwinds describe a 

situation or condition that will move growth, 

revenues, or profits higher. Whereas 

headwinds (in business) situations or 

conditions that make growth harder/difficult. 

 rally (verb) – increase, recover, rebound, 

improve (after a fall/decline). 

 concern (noun) – anxiety, worry, disquiet; a 

matter of importance. 

 concern (noun) – anxiety, worry, disquiet; a 

matter of importance. 

 climate (noun) – atmosphere, feeling, 

tendency, attitude. 

 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. 

 get-rich-quick (phrase) – designed to make or 

earn a lot of money quickly. 

 fool (noun) –  buffoon, comic, joker, idiot, 

laughing stock. 

 hallmark (noun) – distinctive feature, 

indicator, indication, sure sign. 

 liquidity (noun) – a measure of activity (i.e. the 

ability to buy or sell easily) in a market. 

 liquidity-fuelled (adjective) – intensified by the 

liquidity. 

 in the past (phrase) – formerly, previously, in 

olden times. 

 perhaps (adverb) – maybe, possibly. 

 prospects (noun) – chances, possibilities, 

expectations, outlook, future. 

 existential (adjective) – relating to existence. 

 largely (adverb) – mostly, mainly, to a 

large/great extent. 

 unwilling (adjective) – disinclined, resisting, 

opposed, hesitant. 

 recognise  (verb) – realize, be aware of, be 

conscious of, perceive, discern, understand. 

 unlikely (adjective) – doubtful, implausible, 

improbable, questionable. 

 infringe (verb) – erode, diminish, weaken, 

impair, damage; trespass on, encroach on, 

impinge on, intrude on, enter, invade. 

 the state (noun) –  the government, the 

administration, the regime, the authorities. 

 fiscal (adjective) – financial. 

 moreover (adverb) – besides, furthermore, as 

well as, additionally. 

 hostile (adjective) – adverse, bad, 

unfavourable, uncomfortable, unwelcoming; 

harsh, tough. 

 shady (adjective) – suspicious, dubious, illegal. 

 at large (phrase) – as a whole, generally. 

 look for (phrasal verb) – search for, hunt for, 

seek, try to find. 

 plunge (verb) – jump, dive, throw oneself, 

launch oneself. 

 unregulated (adjective) – unrestricted, 

unchecked, uncontrollable. 

 mark (verb) – indicate, label, flag, identify, 

designate, delineate, denote. 

 pitfall (noun) – danger, risk, problem. 

 in the absence of (phrase) – lacking, 

notwithstanding, without. 

 environment (noun) – situation, background, 

backdrop, scenario. 

 interests (noun) – common concerns (in 

politics/business). 

 regardless of (verb) – irrespective of, without 

regard to, without reference to, disregarding; 

notwithstanding, no matter, despite, in spite 

of. 

 regulatory (adjective) – organizational, 

managerial, supervisory. 

 framework (noun) – structure, system 

organization. 

 outright (adjective) – complete, entire, total, 

categorical. 
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