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India's Integration into Global Value Chains:

Challenges and Opportunities for Achieving Viksit Bharat 2047
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Abstract:

In 2016, the Modi government set an ambitious goal: develop India by 2047, the year of independence.
This vision is not just a political promise; it’s a measurable goal with deep structural implications for the
economy. At the core of these structural changes is how India integrates into global value chains—the
complex multinational networks involved with designing, manufacturing and delivering products to
consumers.

This research examines where India currently fits within global value chains, assesses barriers to further
integration into those chains; and identifies ways in which India can shift from being a participant in
relatively low value/low technology stages of global value chains (raw materials, assembly) to high value-
adding contributors via knowledge intensive activities. World Bank, UNCTAD, OECD’s Trade in Value
Added (TiVA) and the Ministry of Commerce and Industry reports will be examined for four key sectors—
electronics, pharmaceuticals, textiles and digital services—that are critical to India’s success in achieving
its global value chain objectives.

This paper develops research-based, Al-Assisted diagnostic tools to assess India’s ability for Global Value
Chain (GVC) participation based on five critical evaluation measures (criteria): 1) Infrastructure Quality;
2) Regulatory Environment; 3) Labour Skills; 4) Technology Adoption; 5) Trade Logistics Performance.
The research indicates India has a strong overall “Service” and “Pharmaceutical” competitive advantage
within GVC, however India significantly lags behind China and Vietnam as a global competitor in
electronics manufacturing, and logistics, both of which have enjoyed nearly 20 years of sustained
competitive advantage for the firms in those sectors and the country. India continues to lag behind in
electronics manufacturing and logistics sector competitiveness compared to these two countries, which
impedes India from fully participating in the GVC.

Policies, in and of themselves, will not ensure that India achieves full participation in GVCs, there must
also be a continued commitment from India to invest in people, infrastructure, and governance reforms for
the long-term. Without a coordinated effort focused on one or all of the elements required to achieve GVC
integration, the attainment of “Vikst Bharat 2047 will be unattainable.

1.0 INTRODUCTION

If you ask a woman who works at a clothing factory in Tiruppur why the clothing she produces ends up
hanging on a rack somewhere in Stockholm she'll tell you that it was ordered by someone and made from
fabric that was purchased by someone else. This is, however, not the end of the story — there are many
people/companies involved in the production of your clothes (fabrics, dyes, exporting, importing, customs
agents, etc.) throughout the world. Economists call all of these people and companies that work together in
making clothing the "global value chain." India's connection to this chain, and whether it changes and
develops from now until 2047 will ultimately determine whether India will reach its goal of having a Viksit
Bharat by 2047; otherwise, we will continue talking about having a Viksit Bharat by 2047 and be no closer
to the goal.

In 2023, Prime Minister Modi gave his vision of what it means to be Viksit Bharat (developed India) — he
wants a fully developed India (i.e. to be developing/developed is to be economically viable — i.e. not
developing/developmentally challenged). Viksit Bharat will become a reality 100 years after gaining
independence (in 2047) through changes and developments in its relationship with the global value chain.
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The objectives of this project are to investigate what has limited GVC integration between India and its
competitors, assess what continues to drive the gap, and provide an evidence-based roadmap for closing
the GVC integration gap. A novel Al-based diagnostic tool will be created as part of this project to identify
India's current level of preparedness to enter the Global GVC, applicable beyond conventional measures of
potential, and ultimately support a path toward substantive progress.

2.0 LITERATURE REVIEW
Global Value Chain Foundational Theories

GVC's foundational theories were developed by Gereffi (1994), who created a conceptual framework to
analyze commodity chains: buyer-driven commodity chains (e.g., garments, footwear, consumer products)
are controlled by large-scale retailers/brand holders; producer-driven commodity chains (e.g.,
automobiles/electronics) are controlled by large-scale manufacturers. Today, despite the real-world
examples of GVCs becoming increasingly complex and hybrid, the above construct is useful for
understanding GVCs and their evolution.

Additional advancements in understanding GVC developments have been achieved through Kaplinsky &
Morris (2001), who develop an understanding of value chain upgrading (moving to higher-value activities
within a value chain) and identify at least four types of upgrading: (1) Process upgrading - improvements
to production process efficiencies (2) Product upgrading — producing higher-quality products (3) Functional
upgrading - assuming greater value-adding activities (e.g., designing vs. only assembling) in the overall
value chain; and (4) Chain upgrading - moving from low-value to high-value chains. In India, domestic
value chain upgrading (i.e., a movement towards greater process efficiency); however, there has been
limited amount of functional and chain upgrading or no upgrading within the GVC.

Baldwin (2016) identified a second unbundling of production where the separation of tasks was carried out
geographically (as opposed to just separating finished products). This provided developing countries with
opportunities to become part of the global production system without needing to develop an entire industrial
ecosystem as in the first unbundling. Also, according to Baldwin (2016), if the second unbundling had
occurred early on, India would have received a greater share of the opportunities presented by the second
unbundling than what the current statistics indicate.

GVC Position of India: What Previously Done Research Shows

Contractor et al. (2020) found that a large portion of the value added to India's exports comes from value
added in India (which indicates how much of the revenue generated by exports is retained in India).
Approximately 83% of India's exports come from value added produced in India; however, due to the lower
complexity of Indian export manufacturing and due to the very small number of intermediate imports used
in Indian export manufacturing. Therefore, India has a much greater portion of value added (based on
revenue) attributed to domestically produced goods than do many developing nations. The significant
amount of domestically produced value added does not, however, mean that India is a high-performing
economy; rather, this large amount of domestic value added may indicate that India is not fully integrated
into global markets which indicates relatively low skill and knowledge production capacities of India.

According to Goldar & Banga (2021), India has a revealed comparative advantage in pharmaceuticals,
chemicals and knowledge process services. However, it has a persistent comparative disadvantage in
electronics, machinery and transport - underlying difference between successful countries developing a
GVC. The electronics sector accounts for over 40% total global GVC manufacturing activity

Tewari (2022) reported India has made investments to upgrade processes of their textile and garment
industries from 1990's to 2000's as part of their GVC activity, but since WOT (World Trade Organisation's
Trade Reform) has implemented, India has not only been forced to compete with low cost Chinese firms,
but also with Bangladeshi firms that have duty free access into many markets. Even with introduction of
the PLI (Production Linked Incentive) scheme by Indian government to encourage investment into textiles
in 2021, structural issues related to fragmented production processes, poor logistics systems to move goods
to market and inflexible state-level labour laws remain unaddressed.

Exception to Digital Services

India has demonstrated tremendous achievement (worth while) by successfully developing considerable
integration into Global Value Chain (GVC) in the area of digital services. The export value of IT and
Business Process Outsourcing (BPO) services were over USD 194 Billion for Financial Year (FY) 2023-
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2024 (ending March, 2024) positioning India as the second largest (after USA) provider of digitally
explorable/accessible delivery worldwide. Banga (2019) has documented the advancement of Indian IT
companies from low level responsibility (i.e.; data entry / maintaining software) to high value of service
function (i.e.: building clouds, training Al models, customising enterprise software) between 1990's until
the end 2020's. The increase from a lowest level of function in the digital services GVC, toward mid level
of function, illustrates what is happening with functional upgrading (in GVC’s) that has been experienced
by the manufacturing sector.

GVC Policies

The OECD (2023) Policy Perspective Report identifies 5 key pillars that should exist in order for
developing countries to be included within the GVCs: (1) investment in physical connectivity; (2) trade
facilitation/customs  efficiency; (3) skillset/quality of workforce investment; (4) regulatory
coherence/intellectual property protection; and (5) capabilities of domestic firms. India has made
reasonable progress regarding regulatory consistency in all of these areas; however, there remain major
gaps regarding logistics efficiency, matching skills, and technological capabilities of domestic firms in
India.

World Bank GVC Development Report (2020) recommends that countries assess GVC integration in 3
phases: joining a chain, increasing participation in a chain, and capturing more value from that chain.
Overall, India has completed phase I (membership) within services and pharmaceuticals, is in phase II
(expansion) for textiles and chemicals, and is at the very early stages of phase I for electronics and advanced
manufacturing.

2.1 Research gaps

1. India’s total capability to integrate fully into Global Value Chains (GVC) has not been studied
extensively.

2. The overall impact of Infrastructural, Labor, Technology and Policy on a nation's competitiveness
in GVCs has yet to establish itself as a fully comprehended body of work.

3. Very limited research performed recently to determine how Artificial intelligence (Al) and other
digital technologies can enhance GVC performance in India, thus will limited scope going forward.

4. Additional study needed to evaluate how logistics and supply chain problems affect global trade
performance in India.

5. Potentially more research done on skill development/job preparedness of available workers in
industries influenced by GVC participation.

3.0 RESEARCH METHODOLOGY

e Descriptive and analytical research;
e mixed-method (qualitative & quantitative)

Secondary Data Sources:

Govt. of India

Min. of Com. & Ind.

NITI Aayog

RBI

World Bank,

WTO

UNCTAD

OECD

IMF

Research articles, journals, books, and conference papers from 2020; 2021; 2022; 2023

Data Analysis Techniques:
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e Comparative analysis, trend analysis, SWOT (strengths, weaknesses, opportunities, threats),
policy analysis, descriptive statistical (i.e. tables, charts, graphs)

Scope:

e The target of this study is India's manufacturing and service sectors within Global Value
Chains.

e Specific sectors examined include electronics, pharmaceuticals, automobiles, textiles,
semiconductors, and digital services.

e The study will also discuss recent policy changes and future strategy in the context of Viksit
Bharat 2047, in terms of both development.

Analysing current conditions & existing policies
Production-Linked Incentive (PLI) Programs

India’s PLI program, which was launched in 2020/21 and is now S in 14 different industries (by 2023), is
one of the most significant government industrial policy measures since the liberalisation of the economy
(1991). This PLI has a total financial cost of about Rs 1,97 lakh crore (about USD 24 billion) and will offer
financial rewards to companies that manufacture goods in excess of a specific volume of goods relative to
a previously defined baseline year - the goal of this is to stimulate the growth of investment in producing
products in India.

To date, production is a key area of success for the electronics PLI program. For example, Foxconn, Wistron
(previously Tata Electronics), and Pegatron have all made over USD 2 billion in investments in producing
goods for Apple's supply chain. Additionally, in FY2020/21 - the period ending in March 2021, India was
able to achieve more than USD 15 billion in smartphone exports (this was the period ending in March
2021). Therefore, this is truly a breakthrough in GVCs; but keep in mind that the vast majority of this along
the way will only involve the assembly phase of the electronics GVC (the vast majority of component
production (PCBs, semiconductors, camera modules) remains being imported predominantly from China
and Taiwan).

India’s position as a manufacturer of generic drugs for the world market has been enhanced due to PLI
programmes designed to increase manufacturing capacity for active pharmaceutical ingredients (APIs)
domestically. India relied heavily (approximately68%) on Chinese-sourced medications/APIs before the
COVID-19 pandemic, and the typical PLI programme in India has focused on decreasing India's
dependence on imported APIs from China due to supply chain disruptions caused by the COVID-19
pandemic. Recent data, as of May 2023, suggests that reliance on imported APIs from China has declined
to around 58%, and approximately half of that gap is now being fulfilled through domestic supply efforts.

Trade Facilitation & Logistics

According to the World Bank's Logistics Performance Index, India’s overall ranking in logistics improved
from 44th place to 38th place from 2018 through 2023, but there are many other countries with higher
overall ratings; e.g. Singapore ranks first; Germany (3rd); Japan (5th); and China (19th). The Prime Minister
Gati Shakti National Master Plan was launched by the GOI in 2021; the goal is to establish an integrated
multimodal logistics framework in India by 2025. Since the implementation of PM Gati Shakti has begun,
data show that the average amount of time that ports are taking to turn around containers and other cargo
has decreased substantially from an average of 44 hours in 2020 to an estimated 32 hours as of 2024;
nevertheless, costs for land-based logistic services in India are significantly higher (approximately 13-14%

of GDP) than they are in many developed countries (average 8% for developed countries; average 10% in
China).

Foreign Direct Investment (FDI) Policy
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India has significantly liberalised its FDI policy over the last few years (2014-2020), allowing foreign
investors to automatically invest in manufacturing with no restrictions on how much they can invest (100%
FDI is permitted). In FY 201410-15, the amount of total FDI into India was $36 billion, while FY 202112-
22 saw the recording of FDI into India amounting to approximately $84 billion. However, during FY
202313-24, it is expected that the total amount of FDI into India will be approximately $71 billion. This
downward trend gives rise to great concern when it comes to India's integration into the global economy
through value chains (GVCs). Furthermore, it is disconcerting that a greater than proportionate share of
FDI flowing into India is directed towards services and real estate instead of manufacturing, which for the
first time has received less than 20% of total direct investment received (shifting below both Vietnam's and
Bangladesh's, which continue to receive more than 60% of their total FDI in manufacturing), with these
two countries having received approximately 50% of their total FDI in manufacturing.

Indicator India China Vietnam Target by
(2024) (2024) (2024) 2030

Logistics Performance 38 19 43 Top 25
Index Rank

Manufacturing % of 16.3% 27.5% 24.8% 22%+
GDP

Electronics Export 29.1 820+ 115 100+
(USD Bn)

GVC Backward 18.2% 34.1% 51.3% 28%+

Participation %

FDI in Manufacturing 19% 38% 62% 35%+
(% of total)

Logistics Cost (% of 13.5% 10.1% 12.0% 9%
GDP)

Table 1: India vs Competitors Key GVC Integration Indicators (2024)
Creating an Al model for evaluating global value chain readiness

The GRS is based on 200 decision trees (DT) that were combined to form a random forest of DTs. Each of
the DTs creates a unique test of whether countries have participated in GVCs. The GRS is based on panel
data collected over a 14-year period from 45 countries. The dependent variable (i.e., GVC Participation) is
a binary variable that measures whether a country has completed the minimum level required to have
successfully incorporated itself into the GVC. For example, over a 10-year period requiring a minimum of
25% GVC participation in at least two major manufacturing sectors.

The GRS has five input dimensions, and each dimension contains several input dimensions. For example,
the input dimension of Infrastructure includes several key variables: (1) Road Density (i.e., the number of
road kilometers divided by the land area of the country), (2) Business Reliability of Electric Supply (i.e.,
the percentage of businesses surveyed by the full population that reported experiencing electric supply
outages), (3) Port Capacity Utilization (i.e., the percentage of containerized cargo that has been handled by
the capacity of ports without any improvement), and (4) Broadband Internet Penetration Rate (i.e., the
number of broadband internet subscribers divided by the size of the total population).
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The Regulatory Environment dimension has four variables: distance to frontier score from World Bank
data, trade agreements that are currently in place, intellectual property rights protection index and foreign
direct investment restrictions index. Labour dimension has four variables: labour force participation rates
for secondary/tertiary education, N of participants in technical/vocational training programmes, wage
competitiveness index and composite index of labour force flexibility.

Technology Adoption dimension has four variables: density of industrial robots per capita, research &
development expenditure as a % of gross domestic product (GDP), N of new patents filed per million
residents and % of businesses using digital payments (cashless). Logistics dimension has four variables:
customs efficiency score, warehouse quality index, transport cost to move one metric ton by road or rail
(per kilometer) and availability of cold chain facilities/transportation (i.e., the ability to transport
temperature-sensitive goods at specified temperatures).

Model Outputs and India Application

When applied to India's 2024 data, the model generates an overall GRS of 54.7 out of 100 above the
threshold for emerging GVC participation (40) but below the threshold for deep integration (65). The
sector-specific Opportunity-Constraint Matrix reveals the following pattern:

Sector Key Primary Model
Opportunity Constraint Recommendation
Pharmaceuticals 71.2 API self- Regulatory Scale API
reliance, delay, patent manufacturing; fast-
biosimilars challenges track CDSCO
approvals
Digital Services 78.4 Al services, Talent University-
cloud solutions shortage at industry partnership,
advanced levels visa reform
Textiles & 58.6 Man-made Fragmented Cluster-based
Apparel fibre growth MSMEs, logistics logistics; MSME
cost tech upgrades
Electronics 413 iPhone Component Semiconductor
assembly, EV import dependency ecosystem;
components component PLI push
Auto & EV 52.8 Global EV Quality Standards
Components supply chain standards gap harmonisation; Tier-

2 supplier support

Table 2: Sector-Level GVC Opportunity-Constraint Matrix — AI Model Output (2024)

Disparity in GVC Readiness across Indian States

The AI Model highlights the differences in the GVC readiness of various states in India. This is rarely (if
ever) considered when developing national policy. Tamil Nadu and Karnataka, for example, had ratings
above 65 on the GRS therefore classifying them as 'deeply integrated' for comparison purposes against the
electronics and IT sectors. Meanwhile, Uttar Pradesh, Madhya Pradesh, and Jharkhand received ratings
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under 42 making it difficult for these states to achieve PLI benefits due to inadequate infrastructure as well
as a lack of skilled workers.

The stated differences between states provide significant support for creating appropriate policies across all
levels of government and contribute to a successful GVC promotion strategy based upon the fact that India
is heterogeneous; therefore, we must establish state-specific GVC promotion strategies aka 'GVC
federalism' in order to achieve total GVC objectives established by Viksit Bharat 2047.

4.0 RESEARCH OBJECTIVES

e To Evaluate India's Position with respect to the Global Value Chains (GVC) and Their Role in
GVC.

e To Identify the Key Obstacles Preventing India from Fully Participating in GVC.

e To Investigate The New Ways That Initiatives Like "Make in India," The Production Link
Incentive (PLI), Digital India, and Logistics-Related Reforms Create Opportunities For India.

e To Analyze How Technology, Innovation, Digitalization & Infrastructure May Enhance India's
International Competitiveness.

e To Assess The Potential Impact Of Greater Participation In GVC On Achieving Viksit Bharat
2047, Including Economic Development, Job Creation, Increased Exports and Industrialization.

e To Recommend Revisions To Policies That Will Aid India's Participation In
Resilient/Sustainable GVC.

5.0 FINDINGS AND DISCUSSIONS

India's Potential for Economic Growth Has Been Limited by Its Poor Integration into the Global
Economy

Research has shown that while India has more potential for economic growth than any other country, the
depth of its integration into the global economy through its participation in GVCs is far less than other
developing countries such as: China (34.1%), Vietnam (51.3%), and Mexico (42.7%). The low level of
GVC participation indicates that many companies in India do not source high-quality imported inputs to
convert to high-value exports; therefore, it is a barrier to their ability to sustain themselves, as well as a
challenge.

GVC participation has shown to be positively correlated with productivity spillovers; when companies
purchase from foreign companies, they are exposed to global standards and best operational practices and
are then driven by competitive pressures to enhance their productivity. India has a higher ratio of
domestically-sourced content to industrial production than many countries because of its lack of
internationalization and has exhibited a historical pattern of an import substitution policy and slow
development of global supply chains since the early 2000s.

Electronics: The Critical Battleground

India is in a precarious position, stuck between being the largest electronics GVC opportunity globally and
the weakest. In 2023, the global electronics GVC flow was approximately US$5.8 trillion. India's
contribution of only 0.5% of this amount does not reflect the population, demographics or talent pool of
Indian engineers. The initial PLI investment for manufacturing large-scale electronics and mobile devices
has encouraged the growth of Apple's iPhone production in India, which will increase from approximately
14% in 2022 to 25% by 2027. However, the electronics component ecosystem in India is so limited, that
virtually all of Apple's two suppliers in the country use offshore suppliers for about 85%-90% of their
components, with 80%-90% of all components coming from China. Until this changes, India is limited to
receiving only the final assembly margin from electronics GVCs, which is a small and easily transferable
component of the GVC.

While the Geopolitical Window is Open, It is Temporary

Steel and Planning Report No. 1A has been identified as the main driver behind a shift in global thinking
and, therefore, the re-evaluation of strategies to utilise the supply chains of multinational corporations
(MNCs) after 2020 (US tariffs on Chinese goods, disruption of supply chains from COVID-19 and
increasing geopolitical tensions related to Taiwan). India has been an obvious beneficiary, with many
corporations, including Apple, Samsung, Foxconn and others announcing new investments in India.
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Germany's BASF has increased its capacity to produce chemicals in India. Additionally, some
semiconductor companies are beginning to examine the role of India in their supply chains.

However, that window is not going to remain open indefinitely. Other countries (i.e. Vietnam, Mexico and
Indonesia as well as an increasing number of countries in Morocco) are competing to capture the same
supply chain movement! There are a number of factors that provide India with a genuine competitive
advantage (the English-speaking workforce, legal system and domestic market size, etc.) relative to its
competitors. However, many of the businesses considering where to locate their operations, whether in
Vietnam or India or Mexico (and potentially other countries), have used the logistics issues, challenges
related to land acquisition, and regulatory complexity as rationale for selecting Vietnham/Mexico (examples)
over India. In summary of the model, India has a window of 5-7 years to build global supply chain
relationships with global firms prior to China taking action, Vietnam reaching full capacity, and the global
supply chain will be reset with a new equilibrium (and may have limited or no future involvement for India).

Talent Imbalances in GVC Manufacturing

It is estimated that there are approximately 1.5 million engineering graduates every year coming from India,
which is the largest number of engineering graduates from any country. Nevertheless, studies indicate that
only about four out of ten graduates meet the minimum qualifications to succeed in manufacturing GVC
jobs. Therefore, the problem is not the number of engineering graduates but rather that the skills of the pool
of engineer graduates today do not have the skill set to fill the jobs that employers need within GVC.

As aresult of specialized technical skills being required for individuals who participate in the manufacturing
industry as part of the GVC (global value chain), skilled labour for the GVC cannot be met by the
engineering programmes provided in India's industrial training institutes (ITIs) and polytechnics. In
addition to the new national educational policy (NEP) 2020, and the Skill India Mission's attempts to
address the needs of workers returning to the workforce, there continues to be a slow pace of collaboration
between industry and education and there has been very limited collaboration between industry and
education in this regard (limited to just IT education).

Digital services - the anchor of the global value chain

One of the most interesting conclusions drawn from this research is that India's GVC has sufficient potential
in digital services to subsequently have greater opportunities for GVC development in manufacturing,
although this has not been viewed as possible in the past. As demonstrated by Ireland, Singapore and Israel,
high-value knowledge-based service GVCs can lead to high-value manufacturing related to GVC due to
the advantages of sharing a talent base, related / similar corporate taxes, and the benefits of innovation
ecosystems.

As a result of the large concentration of India's IT sector in Bengaluru, Hyderabad, Pune and Chennai; the
emergence of innovation ecosystems in these cities has contributed to developing manufacturing relevant
technologies (e.g., Industrial IoT platforms, Al-assisted quality control, Supply Chain Management
Software and robotics control systems). The link of these capabilities to the emerging Indian manufacturing
clusters will create a unique knowledge-based manufacturing model, which China and Vietnam will find
difficult to replicate.

6.0 SUGGESTIONS
Short-Term Initiatives (2024-2027)

e Set up an expedited investment approval desk for large GVC projects.
e Extend PLI's to components & suppliers.
e Improve logistics planning with Gati Shakti prior to establishing any new SEZs.

e Implement flexible labor policies for export industries while providing security for workers.
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Mid-Term Solutions (2027-2035)
e Create a National Semiconductor Program addressing chip design, manufacturing, & packaging.
e Assess & rate state's GVC-readiness to foster competitiveness & improvement.
e Establish Free Trade Agreements (FTAs) with key countries to increase GVC Engagement.

e Establish 10 GVC Centers of Excellence through collaboration between industry, universities, &
government.

Long-Term Strategic Changes (2035-2047)
e Reform our education system for technical & industry-relevant skills.
e Increase domestic capital goods production to lower import reliance.

e Develop a secure data governance system to enable cross-border digital trade while protecting
privacy.

7.0 CONCLUSION

The integration of Global Value Chains(GVC) within India is a critical part of India’s vision for Viksit
Bharat 2047. Numerous domestic industry strengths exist in supporting India’s efforts to improve its level
of participation in GVCs, including a large pharmaceutical sector, an expanding digital services sector, an
adequate supply of trained workers, and a growing domestic market, which creates a basis upon which India
can establish its aspirations to become one of the major international manufacturing and service centres.

While India has an abundance of strengths that support the GVC integration, there are numerous structural
barriers that will impede this effort, including limited access for small and medium-sized enterprises (SMEs
and MSMEs) to global supply chains; high logistics costs; complexity of the regulatory environment; and
inefficiencies in the labor market. At the same time, there are multiple opportunities to grow GVC
integration resulting from the global transition away from reliance on China (China-plus-one) and the
overall trend towards friend-shoring. Yet, there are a number of other countries that are pursuing GVC
participation and investment at an ever-increasing rate than India.

This research provides an Artificial Intelligence (Al)-based diagnostic framework that will assist India in
developing a more efficient GVC policy analysis and decision-making process. Overall, the findings
indicate that for India to enhance its GVC capabilities and realis long-term economic sustainability by 2047,
it must implement ambitious reforms; enhance governance; invest in infrastructure; provide stable,
consistent policy over time; and create GVC-related policies.
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