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o HEHY A2 F/PHA] B 11 BE2 20209 20% AF eEo= S

- Auoie A e ARIBKE 2/d5] Aol AR Hgo] E057] Ak 7] EARIS)
(premature deindustrialization)?] 7Fs“ge] A7]=o] £+2.2)
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1912 GDP(2015'd 2 714) 1212 GDP(2015'd 2H7t4)
1 5= A=ze 2004~209 XM=, AtZ: ILOstat Modelled Estimates; United Nations Na
At&: United Nations National Accounts — Analysis of tional Accounts - Analysis of Main Aggregates
Main Aggregates Database. Database.

1) Rodrik, Dani(2013), “Unconditional convergence in manufacturing,” 7he Quarterly Journal of Economics, 129(1): 165-204;
Szirmai, Adam et al. eds(2013), Pathways to industrialization in the twenty-first century, Oxford University Press.

2) Amirapu, Amrit and Arvind Subramanian(2015), “Manufacturing or services? An Indian illustration of a development dilemma,”
Center for Global Development; Rodrik, Dani(2016), “Premature deindustrialization,” Journal of Economic Growth, 21: 1-33.
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1) McMillan & Rodrik(2011)2] 7|0 26 S ALE. Z 1) [O¥ 4= oY 7|12t £08 | HIE0| S0 A
2) 20123 W71 KBS Ao ALket Aot HOF1D Qlon, H50| 20 s’ 3
3) Q= SIAIME 7IFY. OIE E0 2019429 HL 2018. YUY, =Y Y ABEY R JAHZ0AM Mg
4. 1~2019. 3. 318 9JOj&t. 2) Q% SIANE 7|EY.
XtE: Reserve Bank of India KLEMS DatabaseE & Xt=: Reserve Bank of India KLEMS DatabaseE &2

ofo1 XAt %8, Stol &AL 24,



KIEP

Q=9

MAIZA|
2022.125

‘o=

2itjor o

12 AJAHY

J8 6. AT W MIXY DZME EXt Ad

12

10

2012 2014

R E))

0% ANE 7|1EY.
A= CMIE Economic Outlook.

2018

(erek: x 21
2020 2022
— ()

50

45

40

35

H 1. 202250 YEE FQ

T3 6. A L MR D2ME X} 11:20| HEE HIS

(S %5, 201 712)

100 37x 21 48% 21
80 SHH| &
60 714
40
p= 3
20
1Ho o¥ HMFRY
0

2012

2022
7 1) Lall(2000)2 E=Y HXY 7l& 5 FES M8
ol 27
2) ol SAME: 7=,
At=: CMIE Economic Outlook.

7199) QI LY EXiE

714 =2 Fr? %9 EA Hof
ojtiy 1,0009 & 27049 A #=H AY
ELEL 9009} g2’ A712FsA 9 aiE e, FouA T= AR
EAF-HHE 1919 &9 greA 2 gAZEH o]
Yajo|gda? 1009 & %Xéoﬂtw I A
IGSS H#lA A 319 g7 HEEA|
ISMC 289 2 Elars)
AR 149 &9 A7 A2 4 HiE
EQE 69 g9 A7|AHs2 B&
s 59 29 A7 A=
o}3] = 2}-BII 59 &9 A7) AFEZHSUV)
H|E 49 &9 *W*S“M
A3 AR} 29 g I A=V

1) EAp=e 71zt 8 HeP 7|0 MO8 T Hlwt 0eZ %% A=lo] 39 =9 FAE Egol Qs

2) FWt K=ol e 2022 98 229 #2S MEojo] = BiAt
3) 20224 98 J|E 0| =DIAEX|S] ZHAOD O] 5 7%} Ol L SX= 2102 ojars
1) PR0RAAS 2021130 EXAES SHHD 200230] PAXQ! X FXYOIS W

b) SiliRSAE 20213 2o EXASS YHE
Atz Ahmed, Aftab & Aditi Shah(2022. 3. 21), “Japan’s Suzuki to invest $1.4 billion for EVs at India factory,” Reuters; Anil,
Aswetha(2022. 5. 2), “International Semiconductors Consortium (ISMC) to invest 222,900 crore in Karnataka: Why it's a
big deal,” Hindustan Times, Chakraborty, Sayan(2022), “India’s Adani Group plans to invest over $100bn in next decade,”
Nikkei Asig, Choudhury, Santanu(2021. 12. 8), “Hyundai India plans to invest 4,000 cr to rev up EV biz,” Mint, Cornish,
Chloe(2022. 8. 30), “Mukesh Ambani says India can rival China in green tech,” Financial Times: “IGSS Ventures to
invest over Rs 25,000~-crore in Tamil Nadu chip project’(2022. 7. 2), Financial Express, “Samsung reaffirms commitment
to India with INR 1588 crore investment to set up new compressor plant for refrigerators; Signs MoU with Government
of Tamil Nadu”(2022. 3. 15), Samsung Newsroom India; Shah, Aditi et a/(2022. 9. 23), “Indian automaker Mahindra
in talks to raise up to $ 500 min for EV push,” Reuters, Shukla, Sidhartha(2022. 5. 8), “Toyota to invest $624 million
to make EV parts in India,” Bloomberg, “The world's biggest bet on India”(2022. 9. 17), The Economist, Vlengattil,
Munsif & Aditya Kalra(2022. 9. 13), “Vedanta, Foxconn to invest $19.5 billion in India’s Gujarat for chip, display project,”

Reuters, “Vivo to invest Rs 3,500 crore in India by 2023, plans to start export mobile devices in 20227(2022. 2. 16),
The Economic Times.
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3) Amsden, Alice(1989), Asia’s next giant: South Korea and late industrialization, Oxford University Press; Chang, Ha-Joon(1993),
The political economy of industrial policy, Palgrave Macmillan; Johnson, Chalmers(1982), MIT] and the Japanese miracle:
The growth of industrial policy, 1925-1975, Stanford University Press; Wade, Robert(1990), Governing the market. Economic
theory and the role of government in Fast Asian industrialization, Princeton University Press.

4) Murphy, Kevin, Andrei Shleifer & Robert Vishny(1989), “Income distribution, market size, and industrialization,

Journal of Economics, 104(3): 537-564.
5) Botta, Alberto, Giuliano Toshiro Yajima, & Gabriel Porcile(2022), “Structural change, productive development, and capital

flows: Does financial “bonanza” cause premature industrialization?” Levy Economics Institute Working Paper No. 999.

6) Bjorvatn, Kjetil(2000), “Urban infrastructure and industrialization,” Journal of Urban Economics, 48(2): 205-218.

7) Cherif, Reda & Faud Hasanov(2019), “The return of the policy that shall not be named: Principles of industrial policy,” IMF
Working Paper WP/19/74; Noman, Akbar & Joseph Stiglitz eds.(2016), Efficiency, finance, and varieties of industrial policy:
Columbia University Press; Salazar-Xirinachs, José¢, Irmgard Niibler & Richard Kozul-Wright eds.(2014), Transforming economies:
Making industrial policy work for growth, jobs and development, International Labour Office.

8) Gray, Kevin(2011), “Taiwan and the geopolitics of late development,” The Pacific Review, 24(5): 577-599: Krieckhaus,

Jonathan(2017), “Geopolitics and South Korea's economic success,” Asian Perspective, 41(1): 43-69.

" The Quarterly
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o SFF 1909 4H] 3.65€% TRk QI Hl&o] 20049 77%14 20154 61%, 2019d0fk= 45%= T4k
- NIESS Hlold A4S 7ok At HiLe] 7HAE A5 el AR S45 7et g, 10
© 2010~199 AXE 7t $45 77T 47 1,4808 7N, 4,650 7 S7RKI™ 8 ).
- ML o3s] EAsh, F2H9 WHlwo® Qls) dAF o R FEFH WIS 54 Y FAS 2
FAPE B AARE A A AO= V.
o QIEgR= F=U9 WY A YA Y ARG B A 7] 69%, 5 7He] 85%C] A
F 2 dEs Adske 5 WS R LSS0 HdiE SA5p] At G 1D
- B 7HIARE 5& AFCR ishs Avlee] Stheh I WA APge] Aol AlkE Ao aVdE.
° F71HoR tiFRe] YA AHIAE e IRU9 WY o] AZIEG s ASE o=,
53] AR, Freidsl, ddmr)7io) diet A AggArE Feed A 9 ).
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(el g2, 2 719)

e
12000 -9= 20254
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10000 PN 20154

o e, 20104
8000 2 ST 20054
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6000 s~ N\
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AN
4000 N\ 8
(N ) e
2000 5% 20279 AH|X|E (MY
N 6 = 1009 Z2f
" .
gl MAS SNAS FAA5 145 4 -
0~28" 2X~58 5F~10H10k~-30t5H 30H5H< 4 6 8 10 12 14

7} AE(2015H 28 7|2 2010-2019d A B St
=1 201992 E= Oxford Economics? F&/MUX|Y. = 202292 E{= Oxford Economics| F&/MAUX|.
Atz Oxford Economics Global Economics Database. XtZ: Oxford Economics Global Economics Database.

9) 20179 FiEHr} 71,

10) A5E 71 FE2 718 Ao} A7 2TE Efolo] A SAAS 719t B4 719] 4 A5 World Economic Forum(2019),
“Future of consumption in fast-growth consumer markets: INDIA o4& 2017~18¥ E81714 71& 22 4,000€9212} 8,500€ 2,
Mckinsey(2021), “Beyond income: Redrawing Asia’s consumer map /= 20114 7587} 715 27} 8, 000229} 22,0008 212 475

11) World Bank(2022), “Poverty and shared prosperity 2022: Correcting course.”
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8Y 5.4% 949 5.9%= VI oy A FaEEl= A 1097 A9l 201449 1¥€9] 8%Hrt .
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2~
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! 253
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Atz: Refinitiv Eikon Datastream. Atz: Refinitiv Eikon Datastream.

12) Oxford Economics Global Economics Database.
13) Reserve Bank of India(2022), “RBI bulletin October 2022.”
14) “Russia becomes India’s top oil supplier in October’(2022. 11. 6), The Hindu.
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- = B 7] %0 B9Q)7] #slo] QIQiE 2013 2/45719) 20224 1/487|(0% 12 3D 5 &
WA A7|of] QEAA|S] HEHES B Avgd Ao BaE

- 20134 Taper Tantrum BA| A8=F A4 §&00 F83F S v ABASA(TE 13 73D AEZF
(¥ 14 #F) ARES(TE 15 Fan7t 7RAE A

- GDP tjH] 4 vlext & o] @) vl® 20229 1/457] 242+ 17.6%2} 19.6%2 201349
2/48719] 22.0%2} 23.9%Et}t ok sl

- I3y F21H9 sdgo] R 07 x|&0] IR v]XH 91%=2] 20204 GDP tiH] R}
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I3 12. O] 1048 2i| 208 13 13. QU] HAK|
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4 20134 27|
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2012 2014 2016 2018 2020 2022 t4 3 2 1 t 1 42 43 t+4
INI=N . .
1= yE(t):rrr? of Governors of the Federal Reserve S Xtz: Oxford Economics Global Economics Database.
72 14, OIz9| E7AIAS 2 15. QIEo| QT
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12 14
20134 22 7|
!
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10 L ] 20224 1£7]
4 187 10
8 20224 1£7]
8 20134 22 7|
6 )
6 o
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2 2
0 0
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At&: Oxford Economics Global Economics Database. AtZ: Oxford Economics Global Economics Database.

Xt&: IMF World Economic Outlook Database; Oxford Economics Global Economics Database; Sahay, Ratna et a/(2014),
“Emerging market volatility: Lessons from the taper tantrum,” IMF Staff Discussion Note SDN/14/09.
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- QI=9] Qlxat Exr} 2008~124 24% FH]oflA] 2013~174 363 FHZ Z7I81A1, ©] F AREARL
A 717 AL oF 70%E AFAE10)

- [AE] Ak 8ol 20141 o]F 9,846km EoiuH 2021 7IE 129 6,611kmE 71552 (1 H
16 ZH), AxE==R2 2014 109 5,1649F EojlA] 2022 149 1,827%F Eo =2 Z7ish

- 8] FHuEras 2Aog &g o] 20143 o] 45t 9,929km 7)o} 20199 71 31%F
2,034kmE 715K 17 ).

- [&9H & IRl 20149 99 7,2719 EolA 20214 129 4,9807F E0 7 ZVIL0 e E+oal
o] oFA- AA JfAlof gldo] HEEQ] Hit A Q4710 3.9YUof|A 2392, FHt A Ht AQAIE 1.7
AojlA| 1.1¥=2 H=H(TH 18 ).

- RRAEA]] Q19 8 AR SeAHE IRt A2 JIFS] oI 2 ), it 5 Ql=e}
o] &of| g0} &Rl Aol Fsl=Er SAE M&E7|Yo] HE 4= = Aol e 17)
o iyt Qlxet 7ol 20004 Q1=o] XHF mefwt AR 71 vlER FEHE FEJA, 2010

HHoL . BHoL RS VX E2E JFS FA0F VIG5,
0 20204 71& 8l EAIE 71Ho® w2E E5f 124K W Ak A o179 90%o] EEE 4 Q2.

a2 16, Q10| Y It a7 17, QIEo| TAER o T3 18, S TR AQAR
(St km) (T4 km) (T Q)
130000 200000 5
180000
160000 4 UEY
120000 140000
120000 3
100000
2
110000 80000
o] 60000 1
8% 40000
100000 20000 0
o o o o o o o o o o o w0 o Te) o
& &8 8 & 8 8 88 8 S 8 e 8 & & 8
- - 1Y 139 3 - - 139 I Y N I3Y 3 N N
1 2k FAAE 7|IEY. 1 2k SAAE 7|IEY. = 0k ASE 7|EY.
A= CMIE Economic Outlook. A= CMIE Economic Outlook. At=: CMIE Economic Outlook.

15) Dangra, Abhishek(2016), “The missing piece in India’s economic growth story: Robust infrastructure,” S&P Global.
16) Department of Economic Affairs task force(2019), “National Infrastructure Pipeline Volume 1,” Ministry of Finance.
17) Pranav, Divay, Sanchi Padia, Aritra Das & Charmy Shah(2020), “Great places for manufacturing in India,” Invest India & JLL.
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25) Chawla, Achal(2022. 8. 17), “5 years of GST: Has it done enough to propel Make in India?” 7he Economic Times.
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Xt=: Bhardwaj, Naina(2022. 3. 10), “What are Product|on Linked Incentive schemes and how will they improve India’s
manufacturing capacity?” /ndia Briefing, Bhardwaj, Naina & Melissa Cyrill(2022. 3. 15), “Full list of approvals released:
PLI scheme for automobile and auto components industry,” /ndla Briefing: ET Online(2022. 9. 18), “Steel PLI scheme:
Government gets applications from domestic players,” 7he Economic Times, ET Online(2022. 9. 21), “Union Cabinet
approves changes in PLI scheme for semiconductor manufacturing,” 7he Economic Times;, Ministry of Commerce
& Industry(2022. 6. 28), “15 companies selected under 2nd Round of PLI scheme for white goods (ACs and LED
Lights) with committed investment of Rs 1,368 crore,” P/B Delhi; Ministry of Electronics & IT(2020. 10. 6), “PLI
scheme to herald a new era in mobile phone and electromc components manufacturing.” Z/8 Delfy; Ministry of
Electronics & IT(2022. 3. 23), “PLI for IT hardware.” PIB Delhi; Ministry of Heavy Industries(2022. 7. 29), Three
companies signed Program Agreement under (PLI) scheme for advanced chemistry cell (ACC) battery storage,”
PIB Delhi; Ministry of Textiles(2022. 4. 14), “A total of 61 applicants approved under Production Linked Incentive
(PLI) scheme for textiles out of 67 applications received,” P/B Delki.

27) Goswami, Sweta(2022. 9. 22), “Cabinet approves second tranche of PLI scheme to boost manufacturing of solar modules,”
Hindustan Times; Ministry of New and Renewable Energy HAIOIE, “Solar energy’; Ministry of New and Renewable Energy(2022.
7. 28), “Steps by government to enhance the domestic manufacturing of solar module,” PIB Delhi.

28) Ministry of Heavy Industries(2022. 1. 15), “A total of 10 bids with capacity ~ 130 Gwh received under the Production Linked
Incentive (PLI) scheme for advanced chemistry cell (ACC) battery storage,” PIB Delhi.

29) Ministry of Electronics & IT(2022. 3. 23), ‘India Semiconductor Mission,” 2B Delhi; Cabinet(2022. 9. 21), “Cabinet approves
modifications in “Programme for development of semiconductors and display manufacturing ecosystem in India,” P/B Delhi.
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Xtz Cheng, Ting-Fang(2022. 10. 5), “Apple asks suppliers to shift AirPods, Beats production to India,” Mikke/ Asia;
ET Bureau(2022. 9. 28), “Apple’s iPhone 14 India manufacturing shows maturity of India production capabilities:
Moody's,” The Economic Times; Gupta, Surajeet(2022. 9. 27), “Ten days after global launch, Apple starts assembling
iPhone 14 in India,” Business Standard, Jacob, Shine(2022. 9. 30), “Pegatron starts iPhone factory in Chennai,
third such firm in India,” Business Standard, Phartiyal, Sankalp(2022. 10. 4), “Apple iPhone exports from India
doubling is boon to Modi's plan,” Bloomberg; Singh, Manish(2022, 9, 22), “Apple to move 25% iPhone production
to India by 2025, 20% iPad and Apple Watch to Vietnam, analysts say,” 7echCrunch, Wu, Debby(2022. 9. 9),
“India’s top conglomerate in talks to join club of iPhone makers,” Bloomberg.
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30) “The world's biggest bet on India,"(2022. 9. 17), The Economist.
31) Chakraborty, Sayan(2022), “India’s Adani Group plans to invest over $100bn in next decade,” Nikkei Asia.
32) Cornish, Chloe(2022. 8. 30), “Mukesh Ambani says India can rival China in green tech,” Financial Times; Raval, Anjli et al.(2021.

6. 24), “Ambani’s Reliance appoints head of Saudi wealth fund to board,” Financial Times.
33) Shah, Aditi et al.(2022. 9. 23), “Indian automaker Mahindra in talks to raise up to $ 500 mln for EV push,” Reuters.
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34) “Vedanta signs MoUs with Government of Gujarat to set up semiconductors and display fab units(2022. 9. 13), Vedanta Press Release

35) Madan, Tanvi(2022. 10. 4), “China has lost India,” Foreign Affairs.

36) Ministry of Commerce & Industry(2022. 2. 4), “Indian exports to China witness growth,” PIB Delhi.

37) Erken, Hugo & Michael Every(2020), “Why India is wise not to join RCEP,” Rabobank Economic Report.

38) Patranobis, Sutirtho(2022. 2. 17), “Beijing criticises New Delhi for ‘suppressing’ Chinese firms,” Hindustan Times.

39) 20224 99 Q1= F9 Holof| tfst A} olE HF35t Aogkal WHSE Ministry of Commerce & Industry(2022), “Indo-Pacific
Economic Framework (IPEF) for Prosperity ministerial meeting was inclusive and fruitful: Shri Piyush Goyal,” PIB Delhi.

40) The White House(2021. 9. 24), “Quad principles on technology design, development, governance, and use,” Briefing Room,
Statements and Releases.

41) The White House(2021. 9. 24), “Fact Sheet: Quad Leaders’ Summit,” Briefing Room, Statements and Releases.

42) Ministry of Economy, Trade & Industry(2021. 3. 15), ‘Joint statement on the Supply Chain Resilience Initiative by Australian,
Indian and Japanese trade ministers,” METI Press Release.

43) Embassy of Japan in India(2022. 5. 24), “List of applications approved: “Program for the Supply Chain Resilience in the
Indo-Pacific Region” - Six of the eight approved projects are from India,” What's new archives.
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44) U.S. Department of State(2022. 7. 20), ‘Joint statement on cooperation on global supply chains,” Office of the Spokesperson,
Media Note.

45) Cyrill, Melissa(2022. 10. 31), “Updates on India’s FTA in 2022, /ndia Briefing.
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