nl2025.34

EfFBEHLAR—k

e I Institute for International Monetary Affairs (IIMA)
22770~ < - =
S AHPAFEA EREEHEA
202549 H 4H

KU ZBEBIIZ L B A v RRF~DEE

ANMEEN BB R ZERT
REE AR EEMER
B A

aki fukuchi@iima.or.jip

<B%&>
(O -Sab’ QS I 4 € /21 337 & TS RR 2
(1) BRI R DHEEE .ot 2
RS S5 1k < = 2T 3
2. EBABARIC R DA o REREADEE et 5
(1) BB E N B EADELE oo 5
(2) BTG~ EHCHEEDESALTIA T RAEEEE oo, 7
3. “Make in INdia” D FRALIZHEBT T D DDV ? oo 8
(1) BT A B B S R e 8
I B N % 4= =] IS 10
4, BB B R oo 11



(XL &I

KED bT T BHEEL8 A 27 B v 7 BEFIH O AR5 IR EIFEATE & LT,
A2 K6 OWAGIT 25% OBMBEABL A FE) L7z, 8 HHIOIZHE L7z 25% DHH A
Bl &GO IBEMEREIX 50% L 77 FHEEOFTIEEHLTELS, TEIRDS
SEAHHHILE & L CTORATEICREHENRE > TN D,

AR TIE, b7 T BHED BABLEUR OBEEE & kA AZU RS2 FEBE L 72 T B INES
BUZ R VIREESND A ¥ FRRFEA~DORE L YEOXIS, P EBIRER Sl2 o0 THLE
T2,

BIRES VU TBHEDBETRBUR
(1) ERBKROBE

KED N T TEMeT 2025 42 2 A LA, 15 -+ pSan il OBIBIBUR 2 Rk & FAZERA L
7o (1K), 1962 FFMAGIERIE] 232 FRICHSEEM - 70X - ARG, HEVE - [A)
WimZe EERR LT 50BN A T, 4 AMDIZiE, TEERRERFEHERE
(IEEPA) | IZE2SE 2 TOE - HIRA XL &35~/ 10%DIEAREBL L . [HHABIR
(Reciprocal Tariff) | & LT, HEARABRZ ZNZIaE LToKEE TH & RIF 2 Kkt
EENCEL L,

Z D%, aftiEOIRE R E2% T, RS & LT O —FRHs IEo—DE & D52
ExiR T, 7T HRICARSNIEIEMAEREBE 8 7 HEHBM) 21X, < OETY
MIAFREN GBI E TT o (E 1K), XM FAZIFCDKELEOBBIAZWTEEL
TZENZOWTIE, FEITI AR08 20 b 00, 2 < OED, KRERG O AL
BRG] & T - MEECIAYLR (RO 2SS | FEBIRIBERE DFEf 72 &, Kitg
IR T ARG L 7o TN D,

EBIC, FTUTKEEMEITISH 6 H, oy T b EEE - BEICEMAZRAL TS Z
SATHT D TIRHIEHEE L LT, A v R D Ol ASIT 25% OB MBARL & IR+ 5 K
SN B4, 8 A 27 HICREN L=, ZOfHE., 8 A#IOICIE L7z 25% O AR
EBEDETBMBRRIL 50% L. < 0T V7 EHEEN T DA BB 20%T3
IS 59, B L TR, MRAMICRTHL T 7o el SsmAkEL o7,

1 https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-
trade-practices-that-contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/

2 https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/

3 https://www.whitehouse.gov/presidential-actions/2025/08/addressing-threats-to-the-united-states-by-the-
government-of-the-russian-federation/



https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-trade-practices-that-contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/
https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-trade-practices-that-contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/
https://www.whitehouse.gov/presidential-actions/2025/07/further-modifying-the-reciprocal-tariff-rates/
https://www.whitehouse.gov/presidential-actions/2025/08/addressing-threats-to-the-united-states-by-the-government-of-the-russian-federation/
https://www.whitehouse.gov/presidential-actions/2025/08/addressing-threats-to-the-united-states-by-the-government-of-the-russian-federation/

F1R M UTBIEOEBRBEROME
SRE/&E ARBE FEA A
2A48 | B BEFOMBIEIZI0%% R
3A3A | M LREEBBIEEZ20%I251 X B
P EFEER 4A38 | B HAEREBIEZ34% FRE | B2 A B LY BRI 145 %I (— 5B a3 BR<)
5A128 | B HABBLERA30%ICKIGIZH X FIF (90 HE, 8 12A £T)
8H11H | W 90 A BOBEEiF IEEETAE(11H 100 ET)
— 3A48 | B 25 HI1225% (B PE ¥ — & H1310%)
N . R S W K[E AT 4 (USM CA) T o0 J50 0 HiH I 2338 7= 30 i i A Rk (3% | Bl el - [ 50
ﬁ+£ﬁg_:: eFERE | SA7H 32325 BB DR 5)
(IEEPA)J sp1n | M 277 (R —IR) IS 2B MBIRLE35% ~515 LT 8= 15 T 5 B niei
30%~D5| & FIF 490 H [l A5 11
4A58 | B 2 TOE- O IS U TREAFOBIBLRIZ10% % |-t

E-sphT wpom | W LI BB & R e TR E e COI L7 (491 10F DI, BEDAMEAIE 1)
RS B0 1790 FI R 1)
A% ERO GRT1E | W Xr b e Do B B RN (RF38 5 LR BB o3 S B )
SRTH | W [ sk oo I et BRI A T (87 13 )
A FORER BA27H | W oo 7 FERIHOMAN KT % — KB ELC . Ao R A0H i 225 % D MBI
3812\ B 7V OB BRI A10%0525% 251X R F | M FIBRAMAREE, 4H 4 BT VUG LG
~sio E— LA RITIE N
BT IS GRAE | W SKH -7 L SR R B R A50% 31 [F
6R238 | W AF A R REm
19624 4A3H W 4H3H IR B EC LT, SH 3 H LARRIE R S L CHREFOBIBLRI225% % &

BBE-FHE | ganix | 5838 (USM CADIEEH LRI 7= 3 556 . SR ERER & DA O 7| BB B R

Pl 232% 8A1H | M 50%DiBINBEBLOIE B hf Oof G138 L O E 721 L8R IR A4 B dh
At - B 2325 C LD A AR E ICH R GRAT)
N AT (IO TIRBERERYIZ250% , HERIZOUVNTIZ100% (72720, KIEN TEREATT
L B P -
B ERE W AR il LIPS et
EEHY - e
() 202558 7 27 H I £,

(ERE) KB, JETROE 550 [E @ ST TETER

1R KEOFSTEEEICNT SHAEMRE

60 (%) m A A BB (8 H 7 H IR AR
UK B BB
% * FHA IR (4 2 H A FKAH)
40
30
20
10
0
AN G = NP2 S S S S G A DA S S 3
E N O O G S G o NI 5|
b ko s L S R
PN 7 v DA S
VAl 7o T v v
> b

() HEI DR A BIRL=E (8 H 7 A i) JiZ. 4 H LLETIZFE Bk A i8N BIRL 3,
(& H K White House 0 [E] B0 & 42T VERL

(2) AR SDEE

2025452 A 13 BICEH T v > b U TITOIIKEIE ISR TlE, iR 5 &R & 72
EEEGB COW IR TERE L, EEFICIE, BAHE T, 2030 4 £ TlTHE
OB G EBIED 2 5L ED 5,000 & RA~DOILKE BT I v a2 500) %0,

4 https://www.whitehouse.gov/briefings-statements/2025/02/united-states-india-joint-leaders-statement/



https://www.whitehouse.gov/briefings-statements/2025/02/united-states-india-joint-leaders-statement/

2025 FERKE TIC EHRBE G WhiE (BTA) OF 1 BeREDO W AT 5 et ERH 6 E 72
272, BTA O FEBUZ AT TiX W EF O M« — 2 H G ORLHS T 7 & A DJEK,
BB - FERABURRE D HIE e & Colm 12 BEe T, Z0IE0 FEERZII LD LT HHEE -
BrEL I BB AW EOERE OW /1 %@ U774 F = — U HEETH
BE L, G, RHB. M7 7BER AR OBANZMITTARLET 77 b
= ROHT, AV RIZOWTIE, KEFEDREPEMIZHE S 2 5 EME (MFN)
BIBLEDS 39% CREFENL 5%) TH 2D Z &0, KER " imaic it S 2 BIBLEN 100%
CKIETIX 24%) THDHZ L2 LIS

7TAMIOIIE TREMI] 320G MU BT, BEM. - ARG OB kA&
S>TA V RAIPMEEERZ RS20 SITMAT, S HDA VR« 8% 22 U H O
HEZKDRE CRENC X 2Ok &3 2 KERIO Tk A2 GE)  #itd2a2y7 -
VI TAFTOERLWIRE LA T AORELE G X TN H 5,

NI UTBHREZ L DA 2 RISk D IREIFIEFE ORI 250 T, A > FEUFIZFE A .
YHMEIIRE LT 2FERAZAKRLE, REOQ T 035 ORI O AL 5 FEIIC
ESNWTEY, (FEZRE) ENEROZODIZE > TWDE UITE (32 K) 1Tk L
T, A2 ROAZEDBMBEARORNR L2 Z LICRHERAL TS, I, 1~ RN
BB Z IR L2 L OFGE L A DN DS, v o 7 BERGIE A/ MR « FHIEZ N X
25 B R e ECOBARIIA S Tl ABNERT I 0IIRBR TE 0,

F2R:OCT7HhoDHEM-HREADHTF

(R L) (%)

v gy N EH (RIRATA)

1,400 ez i A\ A (A L) 70
i)

i A\
1,200 — AT =T () (7 H ) 60

— AT =7 (k) CH B
50

1,000 - = WA =T KA A) 5 FLE) R s
i
800 /A}Z /’\ G 40
600 2] B e 30

400 | / 3 P 20
200 FAA] . 1 10

0

1,600

202122232425 P02122232425 02122232425 02122232425 |(4F)
AR = TN EU

() LM A Y =7 Jix, FEO% 5 B oA E» e T Oy =T,
2. 20254 XA RT — 2 D RFEE (T TV ML1-TH AV RIF1-6A |
EUIKI-5H ., HEIZH KR T —Z L),
(& #H UN Comtradeft fH 40 [E RS @ LA JE AT IERL

5 https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-announces-fair-and-reciproca

I-plan-on-trade/
6 A RBUFIE 2 HYIDITAR LTZ 2025/26 4EFE (2025 4F 4 H ~2026 43 H) PHRE T, Sk i dCmik e

OEABBRE | & T D2 KA T 72 E ORI E D TV,
7 https://www.mea.gov.in/Speeches-Statements.htm?dtl/39945/Statement by Official Spokesperson



https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-announces-fair-and-reciprocal-plan-on-trade/
https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-announces-fair-and-reciprocal-plan-on-trade/
https://www.mea.gov.in/Speeches-Statements.htm?dtl/39945/Statement_by_Official_Spokesperson

EMERIZLDM Y FRE~NDEE

(1) BESNLIBF~DEE

A ¥ ROgHIZ4 H GDP I 11% (2024 ) SRKMEICH Y | o7 o7 5EEIC L
AT T TREBUC K 2 kK O J A SR O BOE I O R RIR A~ DA D
BT, MR ND EEZXBND,

722U, RHSRSEA RIS 2P, PEICKT 24E 3 2 O _EFALKPRSLITHE D
[EkD U A7 72 B 2, W7 ¥ 7 #E#H S (ASEAN) #ERA o R7g &K E O
ANCEHEDDL Y =T BIREETE, 42 T, #Bib 4 2 RERIERIRIC X %M L
b KEMITEEA RO 2 FgE & H—EE L TUIRRORLE L > THY (68
3B) . SRR KT D @O PEZE TITR I N S < 720,

E3IX: AVROLERIFHBIELES =7 DOH#FE

)5 (%)
— K[ —EU -
—=T77U0 --=-ASEAN e 77
—e—f1[E] -o-- [ AR

20 < LTI

10‘11‘12‘12‘14‘15‘16‘17‘18‘19‘20‘21‘22‘23‘24(44:‘)
(BB IMFHER F0 [ B i A0 20T 1Rk

XEKHRH O 5 B EHEOIE), EERE A S TR RRER G ah S A S b
THI 3 BIDBIRE R CILBMBEBLOXM RN CTh 5 —J5, K 7 FIABMBIBL 50% D%t &
75 (54K, BENE - FEESCEEH - 713 - SARLEL 72 KA B BIRERL O %5 8L B LA
ST Fffidn (XA YT R L), it - A - @Y (Ry R xe - 7—=71)
Iy, KEERE), BRBE (merd) 2o L3 —kER - FMTHEVv-o729
BEEFRIRIEERE N L < | D OMARERRIAES 2B A% (5 5 M), FRCRHEIC
DONTIE, BBERBIEED 2% 5 62%1251 & EiF b, X7 I75 a0k
T L7 SIS S O TR S TS, BEAA~ORELESND,

8 https://timesofindia.indiatimes.com/business/india-business/blow-for-exporters-how-will-donald-trumps-50-tariffs-
hit-india-inc-check-sector-company-wise-list/photostory/123548630.cms?picid=123548967



https://timesofindia.indiatimes.com/business/india-business/blow-for-exporters-how-will-donald-trumps-50-tariffs-hit-india-inc-check-sector-company-wise-list/photostory/123548630.cms?picid=123548967
https://timesofindia.indiatimes.com/business/india-business/blow-for-exporters-how-will-donald-trumps-50-tariffs-hit-india-inc-check-sector-company-wise-list/photostory/123548630.cms?picid=123548967

¥, b7 TR, EHEICR U TRBMERIIC 250% ., 5% LT 100%
ZBABIE A G| & B DM Z R L CnD, 29 L7 B, HBEE ~OFBICEE L
B ST BB O AR B L 7 > T DM, Atk EBBLOR S L 72U, ik
~O T UEANRE D Z 3BT 5 e, bort, ERMLITONTIE
BABLR DB & RIFBBMERICAT O D AR LTV D 2 & RmMn e AR LA
Sy CIEZ2 N 10, EREIEIC OV T b KETAELIT S HAEIEREBEOF & EiF
WNBR SN D ATREME N 8 2 7 EIZ oW Tk, ADEEBEZEMT HMEE LTHDZ &

MTE D,
EARA v FORKEBHEE 555 B AR O3 KEH L5 & B Oxt K IRFE
BRI - o BB % 100
e SEYRT :
9
. % 80 RE-ERE
i i%
i
aa) 60 FHEANEIR
NI %EA\“ k O WV R EVE 2
AL, s : i aeE . P mEE
...... o 3 AR S 2;2 HiER ) " P F u
3333 AR ‘ ) -
il L BESeesas g2 : & LEET AR
ETI 2o § ) BrRR ) FrEz
N R 1l & @ 0 J y \ . y Z O 4th 75 S
2332838222 IR 7, bty gans | XHEAOKE
o ﬁ%u“uﬂ % 20 ‘ FvaIr—3-%
T 0 20 40 60 80 100
(1) 202445 A2, TEINBIBER G5 B S K OT S BFRIBIBUT Gt H I RO B ORI SISO SKREOY =T, %)
. STl X TR, (1) /57 MO RESEORED2024E DRAKL T /57 VLB MBIBIRA .
(B ITCHERH:D bR ST SR (P (Y ITC, UN Comtradeft 7 L EIBSE AT 15k

5% 6 M HEERICIDIVFEE~ADEE

00 (GDPH. %A 1)

02 -
-0.4
-0.6
-0.8

-1.0
1o L[omERmEsE )
@ 5 BRI BB (BRI

........................

14 F
L6 & 45 PR BE R (Bl - 77 /L2 - S
- mfH AR

1.8

=20 Fan®) r—2Q

(1) 1. -2 VA BT DB MEBER ORHEIL T i@y,
[4r—2Q@J: HEBIBE=E25% . 5y BRI BIBL 1T B By e [0 AR 25% | $ke - 7 L
HIBLER50% ., BRONL A (BESE A - 2l R B R | i dh) 130%,
[4r—2@J: H . BIBEEES0% . BRI T — 2D I &k,
[ —=2@1:[r—2@NTA T, FEH250%., -5 BIH LT 100%,
2. 20244F-00 K [E D5} Flii N FA R — AT, 20259 DA R D4 H GDP (IMF 1fIli)
R F DAL, KENZ BT DML AL 2B — M LD ANk,
(ZEED ITC, IMFHERFL0 [E @ S e AT

O ARG T, KENCHT Al M2 5 5 B A1 ELTHERFL 7=, CARE(2025a) T, A HIDO T 7RG
TR E ASRABLO R G L 7e > TRY ., PASNAMHEH/IPEILZA0.6~A0.9 LLTD,

0 U RMRBGI1EH/ T HY ) )7 EIRG CRETIFICBIT AN RGO =T 35%) (oW, EfE%
EPNLH = EICBE T2 3~5 FRELE T HLH55 (SBL20252),



(2) BFORIG~EHRCHEEDESAIELTIA FRAEEEEM

8 H 15 H, MIFEEHOEBOPN TET « Wi, [HIL) 25, ENEEEOR
b0, =R F—ZFROEAMEAARIRIZ AT T, 7 U — 23X —OF & g S
DIt ERRI LI, Flo, NHEIROTO, Wdh - H—EABL (GST) Ol kL
20 BRAME ARSI (ECLGS) BOTE HIC X i 3E# & 5/ - /3 (MSMEs)
DXEFR R EETHH L,

BT 4 BUEN 1 HIE O 2017 4 7 AIZEA L7 GSTHE, #ERDINEEIZ 72 5 I HERL
KR A AT 2B 728 E UMl S LTV 523, BU7E, B G H I 5 B
(0, 5. 12, 18, 28%) IZH i, FEXERPOREOEMES 2 ENFEEO—> L LT
RSN TE 7, 207 GST DIEHZH YT 5 GST iFasa s, BRX O RE L7
oW a B, WERILRKSLRAAM R E 2 B, ZhETICH—HoMmA S
T DBEOF & TP RE L7 ERNEFEMICIThNTE 7=, 9 A 4 HOBUFR
ROZLD L, ARIOEMAFHIGE: (GST2.0) TiX, BIROMFEILE SO0,
FiRITER 5% & 18% D 2 BePEIC R (12% & 28% DBi=RIIFEIL) Shd (9 A 22 H
T E) Vo RN E (R 5%) 1E 0%, ANF =M LE e E (6K 18%
FI21E 12%) DEL D S%ITBATT 5130 FERG (=7 a7 L e, BlkiR L)
LAEH (MUHEL 350cc LU T O i HL/e &) (162K 28%) 23 18%ITHATT 2 TEL 72
S THEY, BFHECEBR G OMEEILK e SIC L5 mEM L EIFBA#iIR s LD, GST2.0
I HBEVERZB U CTURERE 0.6% R A > MEEML EIF5 2 ENRFAEND T,
BRI X 2 BUN OOV TR AH BRI 8 T 2 B8R0 & R (BULUE)
IZED ., HORBREFAEAESE ALNDS,

ZDIED, AV RBUFIE, b7 > 7BIBUC X 0 T8 & 20 2 il S 2 SR T 5
72, MRAE O ARBIBLRpREE " WM 8 A 19 H~9 A 30 H) %12 A 31 HE CIERE
L7232, KRR T o7z, 3EE, UAE, v 7, HAR, #EZR EF 40 »

I https://indianexpress.com/article/india/pm-modi-independence-day-2025-speech-full-text-10191069/

12 https://www.pib.gov.in/PressReleasePage.aspx?PRID=2156708

13 ECLGS 1%, BUSRARIZ LD HAL R OIEERE &2 AT D4 T, 2 i IO TEASNZ,

14 GST HADBEEE IOV TIIE TS (2019231,

15 ZD1F0, FEEkBLREL T, & R Z AV EUR - FEfifm/2 812 3%, Dy b ESNIA A YEURIZ 1.5%, &
AXEURIFAIZ 0.25% DB ANEASH T)D,

16 https://www.pib.gov.in/PressNoteDetails.aspx ?Noteld=15515 1 &Moduleld=3#:~:text=The%20latest%20reforms%

20mark%20a.transparent%20and%20easier%20t0%20follow.

7 fth )5, Ho3aie 8 —H ORI (REHK 28%) IZOUWTIL, FiizIZ 40% ORI H I D TREMENH S,

18 SBI (2025b)

19 https://www.pib.gov.in/PressReleasePage.aspx?PRID=2158055&utm&reg=3&lang=2

20 https://indianexpress.com/article/business/govt-import-duty-exemption-cotton-us-tariffs-come-effect-10215674/



https://indianexpress.com/article/india/pm-modi-independence-day-2025-speech-full-text-10191069/
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2156708
https://www.pib.gov.in/PressNoteDetails.aspx?NoteId=155151&ModuleId=3#:~:text=The%20latest%20reforms%20mark%20a,transparent%20and%20easier%20to%20follow
https://www.pib.gov.in/PressNoteDetails.aspx?NoteId=155151&ModuleId=3#:~:text=The%20latest%20reforms%20mark%20a,transparent%20and%20easier%20to%20follow
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2158055&utm&reg=3&lang=2
https://indianexpress.com/article/business/govt-import-duty-exemption-cotton-us-tariffs-come-effect-10215674/

EHzxtg b J e v 7T AESLH B2,

Bz, W0 ZAiciT <, BHESWHE (Free Trade Agreement: FTA) DJLFE
ZHEFELTERY, 2025 4 1 AIZIFEMN B BE S E#ES (EFTA) 2 & O T FTA Zffiii L
7oAE D, 7 ANCIEEE & ORI CatERRE E 5 & (Comprehensive Economic and Trade
Agreement: CETA) Zifififi L72%, BIEIX, KEDIZH, EU, FURE L DM TEMEAR
WISEATH & BB D™,

3. “Makein India” DiFEnIT#EGET DM ?

(1) BT« BHEOHEXIRER

2019 4ELIEDET ¢ BHE 2 W1 H TiX 1 81 H TH B H L 72 UG FEARBLUR “Make in India”
(2R 2 AR SOAMR AT DRI £ 72 L& N2 7, MENCHE O 7\ EERETE THAL L
724 K (Self-reliant India) | OB 2 B4, REEIRBL-CRIREA > 7 7 i e
kg2 R A LT D, BARAICIE, 2020 4RI, TP EhRMEES (PLI)
& LT, —EDEM 7 3208 E N TlLE U 7o RN 0 78 L&+ 51
YR T 4 T OED TEAE - HEARRGEEEESR (SPECS) |, B FHaE s 2

—&HE (EMC2.0)J 72 & M RSIFICEIT HHBE 2 2 b O—H 2 BUF 3BT 2% A
PRy T 4 T EITHHL TS (§2%), PLI OXREFIL, SHIOHETER - fFEE
TEEELSCE A - ERRAL AR 7 Sl AT, etk VR, HEhE - HE)E
il KRR EE Y 2—b, AWEER L 14 pBITIR E v,
BBl LT, kBT v 7D A~— K7 %> (iPhone) %%it/AEET HHER 34
(Foxconn, Wistron, Pegatron) %% U &4 2% FEHEERTEERE A — 5 —72% PLI A% — A D
RIE B T SAPE - S A YER L TR Y, 2025 4E 4-6 A UK EICHEITICHI Sz A
~— K 7D HA Y RN 44% % 5D, FIOTHEN & 725722,

WREREFC Y 2021 4F 12 ACBUNASL D BIF 728K - 7 0 A7 LA FEE B xR
ETH TSI L T RYEER v gy (ISM) ] (TRIBEE 7,600 (E1E8—) OF
TOFRGFHEDPHRNTWD, 2023 4 6 HICBINP AR LIEKE~A I7ry - 77

EF?

21 https://economictimes.indiatimes.com/news/economy/foreign-trade/india-may-weave-in-40-nations-to-diversify-
its-textile-exports/articleshow/123550664.cms?utm

2 2[R TARATUR VeToriabfy Iy z—,

23 https://www.pib.gov.in/PressReleasePage.aspx?PRID=2147805

24 https://timesofindia.indiatimes.com/business/india-business/indias-trade-talks-piyush-goyal-says-fta-negotiations-
going-on-subah-se-shaam-with-america-chile-eu-more/articleshow/123472992.cms?utm

25 https://www.pib.gov.in/PressReleasePage.aspx?PRID=1662096

26 https://www.bloomberg.co.jp/news/articles/2025-07-29/T055TQGQ7L5300



https://economictimes.indiatimes.com/news/economy/foreign-trade/india-may-weave-in-40-nations-to-diversify-its-textile-exports/articleshow/123550664.cms?utm
https://economictimes.indiatimes.com/news/economy/foreign-trade/india-may-weave-in-40-nations-to-diversify-its-textile-exports/articleshow/123550664.cms?utm
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2147805
https://timesofindia.indiatimes.com/business/india-business/indias-trade-talks-piyush-goyal-says-fta-negotiations-going-on-subah-se-shaam-with-america-chile-eu-more/articleshow/123472992.cms?utm
https://timesofindia.indiatimes.com/business/india-business/indias-trade-talks-piyush-goyal-says-fta-negotiations-going-on-subah-se-shaam-with-america-chile-eu-more/articleshow/123472992.cms?utm
https://www.pib.gov.in/PressReleasePage.aspx?PRID=1662096
https://www.bloomberg.co.jp/news/articles/2025-07-29/T055TQGQ7L5300

BY—IZ R D7 Yy T — MINZET 2 REPIOAEEASLT 7 A b LHO R E
T YT, ZAETIT 10 GREERN 1.6 JRLE—, K 180 {& F/LFEY) B
EEMEIAAR SN (B 3 %), #EATERS. BEYE, ATHEE (AD, 7—# ko ¥—,
FE. EERAEB RS 4%, TTEILKPHIAEN S Z 7 COERPEE ST
W5,

F2R FLEFRKRER

2 (FERE) FEHRE i
. L g = _ B TOFRMFE T T RENE N RS L7 S8 OFE B hnsriaktL
EEBBEAU AL TAIRE—L| gy pe TSR T AT G B

(Production Linked Incentive

Schomer pLI) s (H92408K)L) | % Ge5YBHE, RIS FE TR T2 L SESIEF L i,

BB i ABDERETY 2 — L, AL AN Ik

— o = ) p0 B (BTG IRY— (EMC) $3 ) (BT AT LRGFHOMIED A 7T

[ & —3E 708 /LE— ercuit ' A o ‘

A | i) | Phe) SR 5 — ) (BE(FEM C~DSERIR DI/ ) 12
' S XLTFu = /O kA

TEFE G- FEAEEREBR | 1L2108/IE— (B B0 BERICBET 2 T35 B ORE 025 % 24 2484 L LT it

(SPECS) | (FI1518FIL) 5 GRIEHEE O B DSFELIN)
7,600{E/LE— |H ASERB L ONT A AT VA PEZEZ R RIT, & AND I KSEN 2 BUF 258

TV RFHEERIYS a2 (ISM) |

(#995(BR L) (20244£12H £70)

(& Bh A AR Bt [EBS@ ST 7T ER

B3R FERSHFTOEIREFE

TEA AR ] - Hhisg BE
1 Micron Technology CKEl) 202346 4 {;Z‘:I\HH THD;;ZLNT T@ﬁbﬁ?’; TE)
2 Tata Electronics (F1)/ 2024472 51 T —MI [T ERET 77
BENREREFRIE (PSMC) FL5 HEFERE ) 1S IHU A
3 Tata Semiconductor Assembly 2024472 54 TP |BNET, TR, v —F S Sy —Y (ATMP) T8
and Test (EN) EUHAY |AREREST 48005/ H

CG Power (E)/
4 LAYR-ILYEA=SX(B)/ | 202442 H
Stars Microelectronics (24)

TOxT—MN BT T AN TR A T
avaNd AEPERES) 11,5007 8/ B

TOxT—MN |MALT- T AN LR A T

5 Kaynes Semicon (E1) 202449 A PN HTERE S - 60077 [/ H
Foxconn (&3Z)/ B e .
6 HCL (En) 2025551 | S0 gy |ERES:3,600 518/
7 SiCSem (El)/ 2025481 FF 4wl A RRIOSIC (AL A3E) R —ADFEE LG -8 1 T35
Clas-SiC Wafer Fab () TRFT 2TV | ERERES U TN —6TT K 28— 779,600 73 il (W B AE D)
sl ﬁﬁﬁ%’ﬂ@ﬁ‘tiﬁ/fy’f~“/‘27&@&>m¥ﬂﬂﬁ§7\%+‘b@%iﬁ )
8 3D Glass Solutions () 202548 SR a T HEPERE S : T A/ SV 55675 9,6001E |, LA CT= 15,000 /7
il 3D~T T 22—/ 17532001 (O HUbAER])

Advanced System in Package . TURT. gy ;

9 Technologies (E)/ APACT (§%) 202558 7 7575 2l HERERES) 19,6007 A/

BEAFDT A A7) = MER T 24R L, 2= B LUSICE Ve
10{ Continental Device India (EN) 20255E8H | SR T |EESIT A ATV — MR T S A 208
AEPERE ) - 1{EES,838 J7 {8/ 4

CEER BORF 7L AV — 2 A FREEGE S L0 [E BRI ST 7ERT Ak

27 https://investors.micron.com/news-releases/news-release-details/micron-announces-new-semiconductor-assembly-

and-test-facility
28 https://www.pib.gov.in/PressReleasePage.aspx?PRID=2155459



https://investors.micron.com/news-releases/news-release-details/micron-announces-new-semiconductor-assembly-and-test-facility
https://investors.micron.com/news-releases/news-release-details/micron-announces-new-semiconductor-assembly-and-test-facility
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2155459

(2) 1V FERDIREER

2024 AEITA v RORNEHERE (FDI) 1% 530 (8 KAV EBFZMERE L (55 7 X)),
BBE I 2 T RSO TR K D3 OILFESLH S OIR 72 B L R 2E R
Lo TWD, ¥EMERHITIEL, BEIEDIZ), FEEEZE0RET - Sl ~—2A X 2L
HE WS BEENa B a—F— (LY 7 b =T) P —E 2 (&%) % kA
V. RROBERELI>TVND,

k. TUTHHBREEOT EEIZED LR, A2 R 18.9% LK H KL
(% 8 ). WFEMITAENS L L TOMBSTNMNEEZ LD, FEICMAD S
K LR & L CORATE IOV TIIEBI TE 20 b OO | GHA 1% O R
EHATREIERITRS E A BN,

AR TOY T T A F = — AR & BT TR L AR 4y B C o R (L1
MMz T, b7 7BHEOREERIRBHBORIC LY | WD A L0822k & i
DB EN T m— VIR E I D A ROt L LT, BN - 77
U Hilk7e A% ASEAN % E[EI 572 L (55 3 X)), 2 = [E sl s & L CoiE M4

HNFRAEND Z 728 H . “Make in India” Dtz AR — T 2EREEZ L 2D,

FT7TRAVFONANEERE (5 FH) OHRB

800

700 H

600 K

{ER L)

ez’ 5
=R

60

B8R TUOTVEHBRERDHMM R

100
=Y 90 |
mm i ) - H ORI L — 20 1! B 100%
e - 615 |m75~100% i
s (1> 715 I\ 70 anI0n R

| 50~75% i
|| ®25~50% A

500 H N }
EB o > 50 .
] st 3 2 7@1"’25”0*'{@}
400 H 40 a7
30 i
300 20 | )
10
200
0
fdamassacdcerRes
100 gegecggeggIgece
SN T T o N T 78R KX
. T\\\\Jx\_i’é,\v‘“‘;\\*;,\\,\-‘m
X DXV ELZ SN DN RN
04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 Yok NI I ST N
) Xx7 B2 NN
N . . ~ . _ Q » N
(CED] EN=ET S [F 94 Sy EVEVACS Ny ED S = 10 e 24| B v kS

TR — v e LB M — RS
(ERE) A2 NP LA KT L0 E R m B e TR

29 1EH1(20232)

10

7

(1) E4 % OFFINITA D E A28k, 78 s 5o Bl H e,
(& #}) JETRO(2024) L0 [E B £ #F JE AT E R




4. SHROBLLRE

KIE & OB OIT I IIARER LN S A > FREFEIL, BB L 2 REEE O L

EF b H 0 BMBABIC L ARBERER~OADOEEBIIR S, NEEE TR LT
FAZRPERDFE Z EMRIAEN D, 7272 L, sk R O @O EECIEE TN S
<7< FRICHIAE - 2L W o T BERNRIPERE T, EH~OREELBREIND,

Wi Oxti & LT, i s 7o SR A 2T D2 R ¥EA x5 & T 2 SRRSO KE
DS DG e DL Ak ERBEIND, bo b b, KETSGEDFERRT Iy 7Y v
ZIIRRTIE e < L BEIM O A EMYGE & Bt iRk, BBES & TIFARDO 6D,
PN EE O 4 Bl (2023 D) BEFET DL OO, EMHOKFEZED GDP ik
eI 18% (2024 4E%) LKL, RIEM LR Lk, PEMINZRELEDOS & E
FIZHBARAIRTH D,

XD, BT 4 BHENREZEREDO—> & L THY #Te “Make in India” D FEHIZ @)
T, BARL LT, BGEEDH TORECA v 7 T, A - Bl T oW % ik -
LT A E LB, AV RPBEBETD IT - TUVXANE, H_EHiE comhny
B U CHERMREZEEL., EEEARZED TV ZLRHEELFR D,

Uk

< E 2B E k>

HAE S IREEME (JETRO) (2024) 12024 4-FE Mot B p e dinedis (7 o7 -
AT =T (2024411 A)] 2024 & 11 A 29 H (https://www.jetro.go.jp/world/re
ports/2024/01/2737fbd089afdb85.html)

----- (2025) [ > ROV A8 Loy ) GEBE RN 2025 4F 8 H

fEHIAEAY (2019) T4 RORFIZEIEOBEIR ERE~ A= A oA T 4 T ]
DOFEBUZANT 727~ | Newsletter (nl2020.02) . [EF@EEMICAT, 2019 4 12 A 5
H (https://www.iima.or.jp/docs/newsletter/2020/n12020.02.pdf)

----- (2023a) [ ROMEM LW - SARBERO k) EESE S LA — kb nl2023.
26, EBEEEHFIEAT. 2023 457 A 31 B (https:/www.iima.or.jp/docs/newsletter/2023/

nl2023.26.pdf)

11


https://www.jetro.go.jp/world/reports/2024/01/2737fbd089afdb85.html
https://www.jetro.go.jp/world/reports/2024/01/2737fbd089afdb85.html
https://www.iima.or.jp/docs/newsletter/2020/nl2020.02.pdf
https://www.iima.or.jp/docs/newsletter/2023/nl2023.26.pdf
https://www.iima.or.jp/docs/newsletter/2023/nl2023.26.pdf

----- (2023b) 1 > RORFIHA~NTE 2 P LICEERENFS b, REDBF~DOE 4L
HEARIE RN~ EBESE DL A — b nl2023.40, FEFESEEHIFETT. 2023 4 11 A
30 H (https://www.iima.or.jp/docs/newsletter/2023/n12023.40.pdf)

----- (20252) [ N T 7 2.0 O7 VT FEEREF OB~ - FEILRA~OWIFF
2% b DD, FPEAILRA~DEFITTRE 2 S~ | EESEE VAR — & nl202
5.6, ERRBEEMIERT. 202542 A 27 B (https://www.iima.or.jp/docs/newsletter/2025

/n12025.6.pdf)
----- (2025b) [ 7 7EAFLIC X 5 ASEAN R ~D 8 EEBEN L AR — F nl2025.
33, [EE@EEMZEAT. 2025 4£ 8 A 27 H  (https://www.iima.or.jp/docs/newsletter/2025/

nl2025.33.pdf)
Ashok Gulati, Sulakshana Rao, Tanay Suntwal (2025) “Navigating Trump’s Tariff Blow,”
Indian Council for Research on International Economic Relations (ICRIER), Policy

Brief #44, August 2025 (https://icrier.org/publications/navigating-trumps-tariff-blow/)

CARE (2025a) “Reciprocal Tariffs to Disrupt Trade but Open Opportunities,” CARE Ratings,
CARE Edge, April 3, 2025

(https://www.careratings.com/uploads/newsfiles/1743689044 Reciprocal%20Tariffs%20to

%20Disrupt%20Trade%20but%200pen%200pportunities.pdf)

————— (2025b) “Sectoral Impact of US Reciprocal Tariff: Neutral to Negative,” CARE Ratings,
CARE Edge, April 3, 2025

(https://www.careratings.com/uploads/newsfiles/1743762471 Impact%200f%20US%20rec

iprocal%?20tariff%20-%20CareEdge%20Ratings.pdf)

Global Trade Research Initiative (GTRI) (2025) “The U.S. Tariff Challenge: Sectoral Impact and
India’s Strategy for Sustained Growth,” August 2025

(https://www.gtri.co.in/gtriFlagshipReportsd.asp?ID=110)

ICRA (2025) “Sectoral impact of US Tariffs,” April 2025

International Monetary Fund (IMF) (2015) “Price and Income Elasticity of Indian Exports — The
Role of Supply-Side Bottlenecks,” IMF Working Paper No. 2015/161, July 17, 2015
(https://doi.org/10.5089/9781513544816.001)

12


https://www.iima.or.jp/docs/newsletter/2023/nl2023.40.pdf
https://www.iima.or.jp/docs/newsletter/2025/nl2025.6.pdf
https://www.iima.or.jp/docs/newsletter/2025/nl2025.6.pdf
https://www.iima.or.jp/docs/newsletter/2025/nl2025.33.pdf
https://www.iima.or.jp/docs/newsletter/2025/nl2025.33.pdf
https://icrier.org/publications/navigating-trumps-tariff-blow/
https://www.careratings.com/uploads/newsfiles/1743689044_Reciprocal%20Tariffs%20to%20Disrupt%20Trade%20but%20Open%20Opportunities.pdf
https://www.careratings.com/uploads/newsfiles/1743689044_Reciprocal%20Tariffs%20to%20Disrupt%20Trade%20but%20Open%20Opportunities.pdf
https://www.careratings.com/uploads/newsfiles/1743762471_Impact%20of%20US%20reciprocal%20tariff%20-%20CareEdge%20Ratings.pdf
https://www.careratings.com/uploads/newsfiles/1743762471_Impact%20of%20US%20reciprocal%20tariff%20-%20CareEdge%20Ratings.pdf
https://www.gtri.co.in/gtriFlagshipReportsd.asp?ID=110
https://doi.org/10.5089/9781513544816.001

State Bank of India (SBI) (2025a) “Tariff Diplomacy: Negotiation, Keeping Pride Intact
Is the Way Forward,” SBI Research Issue #19, FY26, August 8, 2025
(https://sbi.co.in/documents/13958/14472/US+Penalty+Tariff SBI+Research.pdf/251f81b1-
c4dc-70d3-21a9-f7d928f7e338?2t=1754640084091)
----- (2025b) “GST 2.0,” SBI Research Issue #21, FY26, August 19, 2025 (https:/sbi.co.

in/documents/13958/14472/GST+2.0_SBI+Research.pdf/1edb0d41-f5d7-fabf-6ee9-7731b8
f17d08?t=1755607191262)

MERHIE IR DL Z B E L THERENTZ b D TH Y | MENOITBIZEFET 200 TIEH Y £
hoo ZRIRCBIL TR, 3 NTHEREAS TITHMTSVWET LS, BELIBEVEL RITET, 4%
BHIMEHTE 2 L EDNDHERICESWTERENTWETH, ZOERMELRIET 260 TEH Y £
o WEIZTERLICERT DI ERHYETOT, POITTERFIV, Eo, YERHIFFEWTHY .
FEHEEICZ VRSN TEY £7, EXFELT—ME2ERT 258 3Hm AR L T EI N,

Copyright 2025 Institute for International Monetary Affairs (AZSMENEN EE@ &ML

All rights reserved. Except for brief quotations embodied in articles and reviews, no part of this publication may be
reproduced in any form or by any means, including photocopy, without permission from the Institute for International
Monetary Affairs.

Address: Nihon Life Nihonbashi Bldg., 8F 2-13-12, Nihonbashi, Chuo-ku, Tokyo 103-0027, Japan

Telephone: 81-3-3510-0882

T103-0027  HUAUHRH AR X HAE 2-13-12 H AL A B A E /L 8 B

G 1 03-3510-0882 (f%)

e-mail: admin@iima.or.jp

URL: https://www.iima.or.jp

13



https://sbi.co.in/documents/13958/14472/US+Penalty+Tariff_SBI+Research.pdf/251f81b1-c4dc-70d3-21a9-f7d928f7e338?t=1754640084091
https://sbi.co.in/documents/13958/14472/US+Penalty+Tariff_SBI+Research.pdf/251f81b1-c4dc-70d3-21a9-f7d928f7e338?t=1754640084091
https://sbi.co.in/documents/13958/14472/GST+2.0_SBI+Research.pdf/1edb0d41-f5d7-fabf-6ee9-7731b8f17d08?t=1755607191262
https://sbi.co.in/documents/13958/14472/GST+2.0_SBI+Research.pdf/1edb0d41-f5d7-fabf-6ee9-7731b8f17d08?t=1755607191262
https://sbi.co.in/documents/13958/14472/GST+2.0_SBI+Research.pdf/1edb0d41-f5d7-fabf-6ee9-7731b8f17d08?t=1755607191262
mailto:admin@iima.or.jp
https://www.iima.or.jp/

