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"There is no time to lose. Neither the 
Government nor the economy can 
live beyond its means year after 
year. The room for manoeuvre, to 
live on borrowed money or time, 
does not exist any more .... We need 
to expand the scope and the area for 
the operation of market forces. " 

Dr.Manmohan Singh. 
Budget Speech, 
July 24, 1991. 

_____________ Page 

11 



i a~1lleh<o1 -

tt(cfiitcr) ~&Qqf~~;q, Fclftlti fft,iiq( C:icfitil JI 

if.ra" iliift' ct,( o, , cfi I lcrl C: I cfi JI f«\; q I ftl ~ iij ct,( 0 tQ I :JI 

c;af};;q1 1-(;UiJI 3&iflcfitOI ~-

• f.l:zif11c1 ~otQqfll~;q, ,,11.aft iihil It~ JUsl ,& e-tQI cf 
.:, .:, 

'1cfd ~ 3fllnftn" 3ftlotQq.ftlJ fr .:, 

3 afl cfi t U Ii £4 I \i ~ .i1 '1 I .I ft i-1 J{m' ;a cfi ("q crl I 3fTt . 
• ~ tilto11.-1 aam aam ,~% m qta1cr11 1tctc1 

.:, 

~-~ Cficfd ~ a~sllt1181 3lla41aftcfi q(qlitl ... 

tlldcfi ttlltQcr) . 

• .=tcfl.t tiN.=t1aa1\ tltcfiital r..a,01aao1cli'l~;q1 ... .:, .:, 

~ ttid'1if.lcfi 3&:Q~Jfri) &1'11JftcfitUI ~ " ... ..., 

• qtcli);q &24iql( ~ cfitUtQld 3ffift. qtcli'l;q 
.:, 

,qi-tit Fclf.lJt;q cfiltQ&I (FERA) ~ qtcli'l4 
. .:, 

:q i-1 it o,Q a .flU q cr1 cfi I ;q cU (FEM A) 311la c-a I ct 3'TilT. 

Page 
12 



& h:ita ft lfl,ii cfi ~ 6 f rl i cl ~ cl cfi < U 4 I i:A4 I g 1}; ;a <-t I & h:ilcl n cfi < o I 

~ 01 cl ~. =tt I a "1 f.l q; iit ,i I ift cfi I It f.il fl 3 ill a JI 3'TfiJt 

c-41aa1~ cfi1,21a;q1af1<-t c-4hU fttdl;q m cfi'Jft' cfi<JI ~ 
... ... t' 

3 a.._ 41 ii II it I c-4 i i:A4 I tsl .;q I 3 C"q I ~it Id It cl :Jl "1 Ion a '$l1ift'. 

~- tt<cfii< fact: e;q1a.a1flacfi 6'0,211Qaal 

c,Q a =tt 14 iii ;q) ii ;q f.l :q ,i o I ~ · ~J'cl;ir. 

_ Page 
13 



• ofZ -t . ttlti"1c:fit--ltlitlc:fi~ ?8 8)0:c,1ifl ~lcfltcti,ct.flil 

c:fillt31Ftiill V1if ~lt~OI ga' ,nwir. 

~- ;aqcfli:l cl,tJc:fi~Oi $'15it 3iifitc:fi f2t"iltcti 

a Id.Ult lifl ~lcflt ct I. 

Page 
14 

.l!,uy 7iltf€ SHAREf 
A, l?!A!ONA!>',l ~ ~ [ f . 

'/()I) ('11/JN()T /jW /?l~e , 
.!)AL V(G£T,f8f(S.,. AW,/Af/1 

I 

~ 



Qc1,1f°?)tc1,.{01 ~- J-&01Jli1 'll'T gfs\,~c1 a,11dlt-1 

~ ll&<J-<lllcrf d.fcf,~,Jtisat-1,ci,1111e1 3frfut 1111lcft 
.:, 

$c-<lllcflillild a1acft ltlfflcfi '1&d ~lf~OI ~ 3fT1ul" 

'1cfd o.Ql4<1:Jl ~taffi ~'1~01 ~ ~-
.:, 

aa1ffic:Clc:fi;co11ifl gfsl,~11@ :aqul ftncr 'Q"cfi" ·~ ;,J111' 
.:, ~ 

ii ii ii • 3t ',I fsl, .ill 3t I< (1 I UI I •cRl'flcr cf, G ii cf, '1' 'll'T 
. .:, .:,.:, 

• aa1ffic:Clcfi<Dllil ifR' tlc.cfi -

t. q.fd cf .flaiill '1cfd ',lqlt( 
.:, .:, 

. ~- Jtlsqi-flill 'J,cfd ',lql$ 

~- c1,tlilcr1iill '1cfd ',lqf$ 
.:, 

V. JJl'11ill '1cfd 'ldl$ 
.:, 

Page 
15 



r.:--do not minimise the difficulties tha~ 
lie ahead on the long and arduous 
journey on which we have embarked. 
But as Victor Hugo once said, 11No 

power on earth can stop an idea whose 
time has come". I suggest to this 

august House that the emergence of 
India as a major economic power in the 

world happens to be one such idea. Let 

the whole world hear it loud and clear. 
India is now wide awake. We shall 

prevail. We shall overcome." 

-- ----

Dr.Manmohan Singh. 
Budget Speech, 
July 24, 1991 
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