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JobAlote] Al g FAL0 s

O|HF* MSchsim opalofeima HKeI TS

ZES* Maristn ojalojeiRa Melet el

A M7 402 Ho| MAEZ(Base of the Pyramid, BoP) Z0i|A] OFA[oto] AFEH= ol= 28 621 Wo|H, S35, A==
ZEteH HOtA|OF X2 K| FLatol|A] BIZE0] 74 80| Ab= X|40|C}, BoP AE2 §F It X0l Zet=|X| 21,
™ MA ol Exfst7| hZol| 5| =L 20| #2|7t §iCh= ZE 0| It BoP AJE2 H|= | M=ot AJARIO] ZHFT MEIZ
AlZbD} C2A| Chekst =& Z2H(Institutional Voids)o| ZAY5104, CFHEE{7|24(MNCs) & K12 A|ZHol|A] MAkstD Q= 3

X| 7|4(Emerging Giants)0| BoP A|ZHof TI=sh= o] o2 341 ME}

2 oo Fe 01—? LH 2 CH3a 2ot &M, Ch=EA7|d(2elet=, Chs)at O|HE Xfo|eiE(e-=E, dAatel)rt &
OfAlO} BoP AZHof| TIEsHHA ZHEH HEX ZMS AHEQUCH SM, Al 7|PS0| ZHs M= Sus S50
23t E2|= v{E] 2felof J|HIgt H| =LA DS HIEto = Al TR M2tE MTHEQIC 01S 2lo, M=X Stnt 11 5
= dbotofl CHal, M|=X ZEHO| Ml 2ol 2 Osterwalder and Pigneur (2010)7} M|A|8H EHAkEl BMC REIS J1X| T A
HSIACE AR ZIQ] AMEFof| L3l Khanna and Parepu (2011)7F MA|gH T2 MEHO| ZHE0|AM 2A5IACH AlRY, Al
ATE Sol BMEl Z0tE HIECE C=2A7(int o|HA Xo|HET} MEX M I55 9IF ATEARIS dats
O{E 7| Hofst HER=AISE THSIUCE 0|5 HIE2Z H0tA|ot2] BoP Al TIES 7|HS0| MEX SHWE S=
St RpALS] ME=A b 1292 XA TIE gieto] theilA Mol otict,

=] MASZE XX Zeh BoP H|XL|A, LtotAo}, 1%, TBL, ESG

[ A&

A AE-Z(Base of the economic Pyramid, BoP)> & H7} 7|&0 &2 191 o
THaEo) 3000820 swe ol5te] ASS WA Bopi A A Al
72%(F 409 whHol] BBt A|RFELE 5% g o o]2r} BoP 22 EX 27}

© o BB EL AAL 20209 Al waRet AFATAVY ALS wol SYH AT
(NRF-2020S1A6A3A02065553).
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o] o, A AAle] EAE] wite] Bl=y 0] Tt wth
o] ek mAxE A= A vscr, 2020000 2JFHH AR = AR 2|k
10A87F 0.6% AF58l= 9] 13 A9, A8 A A Emerging Markets) & 13.2%4} A4

Sttt ek ThRA7IAS BoP AlRS AYA R AST, HLEES

GO R Sh= H|ZUAT EAA O R 28k Q)
BoP B]ZUA oIt /e AFo] BoP 22 tjAbo 2 thokst AFS|% B4

o vz INPEINTEE.
de mAom s gl 7| AAF A4l 95E 498 dulste] ulee)
A& 4% B Fush] 9lo) AAHe] chaa|gSol ma Bop vl

25 VA5 QT ESE UNOJA BoP H|ZUAE -84 H|ZY Adnclusive
Busines)) & 4 2l5t1, A MR MDcHE SHdke] 1Y 198 u|uke] A

A5Z TS ARto R Fol= AlZE Zdsta qlok 20159 f-2ll F3] oA
2293t 35 22 B2x2 457153 8HAE E(SDGs: Sustainable Development
Goalsys AASHAL, A =2 WS, Ao dxj2|e} AAH A T AR Hix
= AT F19] SDGse| WEtF=o] th=4] 7Y%= F 95l FF= 7l
A= A A - S A - AA A olfrES QS ¥ A LstHA A&7
= okl Qlth A &7bs A9 AAA -S4 A AR 714 F H99 3

=

Z5(TBL: Triple Bottom Linoy 53] A4 A7 opet 374, Abs) 2] 24
= uAeA Aute weska ol HTds 7199 ARt £Yet,
Aafof Hthi= AL 73%5HH A ESG(Environment, Society and Governance) & 3
7% et vl= AP wsamE 714, A, Hehil, NGO -NPO 5

Astel L= Gt 2AE Eshy] Rt Wb Xﬂ?%(PSA: Private
Sector Alliances) 2128 =357 Qleh, Sgjuels n2n} 3o HEE &
elubetel el AgE 22 A YEAE d2tekety] 95tk OJE 5-4 of
Aok F7AETE A, B, B3 5 kgt HobollA Fe] BAS ol Al

AL FA5k3 gleh

ol

e

BoP A4S At Alzsgo] 2% A ARt del ofe] A g
(nsiurional Voids)©] EAYsto], CHHA7Y 2 A5 AGA sk U @
A

Al 7] Y Emerging Giants)©] S Aol &= Hl oj#zo] Wrh A=A ¥
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e Aol M= FAsHA olEoAl= d50] Ag= AlolAs AHE
A ghe AL uiFith AEF AS Tulet BojtE anHom AR
= o] ZAHAA & A7 Hen, Ak Yoy ey, AR, AlE A
o) Aol G ML N Q47 G A= Tujo] EAIITE. o]
gk ofe] A=A Fw o Qe AZ= APe] Aol ol itk Al AR
o) 5%, BEWT 3, 0aeH AP A AW 5 Ame] 1Fo] EAt,
ofgfgt @ido] A&H k= HollA Al Hl-go] sojukal 7| Ao vla&st
£ %5} )thKhanna and Palepu 1997, 2000; Mair and Marti, 2009; Li and Zhou, 2010;

Ashwin, 2012; Mair et al., 2012; Makakazu, 2012; Chakrabarty and Bass, 2013, 2014; Cholez
and Trompette, 2013; Puri et al. 2015; Silvestre 2015).

A=E HEs| WaettAl, dr|a' 52 77i=0] &3 Hobalope] Q1+
= 9F 209 Hoz, 779 Wol "= A AA AT T oF 429 10] AFsh=
= UETL 7P & Aotk 53] AlA At = flolAl =7t 29la3e] =), 3t
712%ko] 69l2e) ), Wraetd|Al7F 89lae 70008t WHE ZFA|SHAL Gtk EFE A
AIA 409} 2] BoP FoflA] oFAfote] AF=8h= BoP= 289 6,0007t ©(71.5%)
o7 QEE ZIF Fotrok= A AlACIA 7 7hdgt Abgto] 71 ol A
Fohs A golnh. wEhA HobAlobe] 8 =752 BoP AR A L sl F
A RS AAISEAL QUek BoP F& AT Al7ko] AU FAFS(viddle of the
economic Pyramid, MoP)2 H Y%= FFo] 7] wiZoll 5 Fujo] &2 4]
Aoz S 7o) mi- &

A=A Fuof] et APYAFES AT AlFelA th=47|¢do] AMsh=
A= et I S5 ks AASHL ok 2 A1) BiAfel "obrlore]

A

of Ashe AE Fuel W7k AFF Al ula) W,
o

DAHE oz HZYAS SN HopAore] BoP A Q1 wlehi] =

K 7Py g AREFE YO R S Itk E, FolAloe] Bop A Al
= At st Awt B A9t gom §5TRvt oke 4

B 7hsAol A
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Kanna and Palepuoin+= A1Z=r AIRFO] A FHlS 4712 22191 A|

F, AR, =, A4 87 ZHA] BASI o] 2 ulgos AFR AR A
2 WS ANt B Aol A olefat AN v the OB
G S Bolein Tk B BPAEE B A vkl A=A B
wlo] B2 A0 oA WotAlote] Bop Aol AL ofwat A=A Fulo]
glom], o]F Fu3l7] 15 My aelo Heke Holelte] ofio] AT
oleist oS Sash] 918, & AT Wobhlol o] Bop Hl=U 2 7}

2ol AEH BUE Fuak RS W] 2 AL BEL ek o
=235 A E vlgro g2 Jola|obe] BoP AR &3 T A 7] ¥ (Multinational
Corporation) X O] H A Z}0]| A E (Emerging Giants) 7] 0] FolAloF A &S] A=A

2 tnstiutional oidsy & o WA RS} 71eJo] TR BT

I o 24 uj7
1. BoP H|=L|A

Ao A2EZS WP 7o) H2YAS F3) W 54 5 w7
2o) ofe] 7b AHE1H BAS shAstAA, 71de
£ BoP H|AYA 58 EZ A H)|ZY Adnclusive Business)Z L 7 ]G Milstein
and Hart, 2002; London and Hart, 2004; London, 2009; Prahalad and Hart, 2002; Prahalad and
Hammond, 2002; Prahalad, 2004; Simanis and Hart, 2009; UNEP, 2006).
Prahalad®} Hart7} BoP B|ZU Ao sl 35 AGLE A& o] 19984
otk 1Ze MEZo] sl AR 70 AT Y= Ao olMshE A
£ Hea A e ® sk, BoP Aol A& 7hs
St AAS &F 4= Qltiar 7FZ Tk BoP H]|AYAY Prahalad and Hart(2002),
Prahalad and Hammond002)5 A]Zr© 2 Hart and Christensen(2002),
London and Hart(2004), Prahalad(2004), Yunus(2008), London(2009) 5| A&
Z3Ystet. BoP H|=Y20] =9 A= AZA A FAES olste] A5
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ojm, A= AlFH} 7|E9] H|2Y A mdo] g A-§5l7]ofl= o Ro] 9l
Th(Prahalad 1998).

Simanis and Hart(2009+= “The Base of the Pyramid Protocol”o|gf= Z&
AEE Foll X3 BoP A2 thefst olsidAA e S a2 &S5kl 1
52 BoP AJAS AH|AIROZ o]7]= BoP 1.0Gelling to the Poon2] THA|of A]
BoP Al$< H|=2U2A BEYRE QIAstal FA|9) thefgt o|sf#t A}l NGO/
NPO 51}9] 21 A0l AAE 215}H= BoP 2.0(Working with the Poon 2] THA =
Zlo}sfjoF ghrhar =43t

Anderson and Markides2007= BoP AJ&o|A] Ak JL3o)] QL= 27
OB 4AS FUTH 4AE @O 71 Z A A Affordability), @ 584 (Acceptability: %]
2o} X3 AR AF1AA] A29ake] A3, @ 018 7HsAAvailability: §E%0] §)
L 90X HEA o8 AFE TFL S YA, @ UA|E(Awareness: ANZI} 2 F

Soto] 251 He 719d), o B A A Eo| 7422 AF Z17HO| Tt
2. M =X ZuH

Khanna and Palepuoine Winning in Emerging Marketseh= Z A of| A,
A= AP AZ= AS ke 7I9ER Al=d S9S AASHH
Khanna and Palepuoine= A= FHle] HAE A& w5, A, AA|4 3
Boz AASHE T A=A Fule A vl-E-a F7HA7IAL A el 7]
52 AIBFIL U Thdeft, 1978; Khanna and Palepu, 2000).

B, 52 AES Aol A i Ake} R}t 7 AE AY - X8k A
w4 SAATE FAst, A GAAREC] o ee AL dokal ST Al
T4 e SESL, AR 7sS Esta WA fsiAe Al AR
o] ko] Fasith. o]t AT AAF 9 37F 1%, FE A7 23,

A4, gz 7 204 9 A 71 5ol ATk

AR= Aol A A9 AbEst 2 Hlg 9o 23E w51 =T
Hl8f, A& Aol BA-9E HIAGA - HIAI=A adloA o= 297t
WTH(Guillen, 2000; Peng et al,, 2005). A&t AJAR2 BE31 SHA oA H]ZYA 2}



ofAlofz]F M123 HM25(EA 25%), 2022

83 ARE BAISkE 78R, AdA 5H02EH Y &
WS- X511 QI ThL and Zhou 2010). Al 8=t A|AFL Al4x5}A]

A=
N
F Q1Y 5% el AR S gl A% PR deje)
=
[¢)

= 7|dst7] ojgeu=, AU 7]e] A A S fItt A 84h0)
T, 2005). ThepA] AJuj2] 7130] =404 2|9 714 9] LAl F, AL
A A, BAA ape] 55 AdstaL, 71do] A 712 el A
St dl FA A o2 A8-5F 5= QThPeng et al., 2005).

Mair et al.co12= W EE|AIE t3kst= ARRAA 7S @dshe Be

(BRAC: Bangladesh Rural Advancement Committee)®]] Tt A5 Fafl A|ASAAZ

A gt 15 BE 2AE Bl WA A B Fue u
shiek. ol 52 Ho%amm BoP Aol A= e FRIL S22
of iAo Qlekar R whehd oS oS WA AANA A%F

AR Holslm oIS Elo] A FEE AT, BRACS 10719
ek Al A ol T57E B WeA] AL 93 vl tha 7
A L ALBE% Z2ageld AZE . o BoltE 9l B ERIRE
Z9Jsto] of o] Moje] ARIIFE AT 4 Uk 2L Dol Fth

BRACS: o] W ehd Alo|A] FotZerla A 2t o, of 3o
A R AogE TEIBE ARSIk 2T BRACS Stk A Hef

o] A 7)ol 0l m&ai RGO, 100 AFY A0S AT
93 At FA/PE NGOR Ashsith

3. H| =LA 2& ZHH A(Business Model Canvas)

H=U2 2 Gl mho oqite] BAS B3 9ek Zot and Amit (2010)
= H2YA BdS ALY 7138 &8sto] 7R E AEstes AAE A
WE, 2 9 AHUARE H5ott |2y A B2 7|gof =2 =30 A

-‘j/ﬂhq‘ %—ﬁ' E—uﬂ"% ]%6.]'11], 7511 33—1—% 63:’3'/\]731 4= %E]'(Casadesus—Masunell and Ricart,
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Osterwalder and Pignerooof] w2 BH]ZU A e JHHABMC: Business

Model Canvas)= ZZ&|o] oJ@ 7| 712 & u}etslal, A28 Aufst=|E =24
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o AYT Ao FostaL otk Eak, BUCE vl=Y A mY HAg A5
7] 918 Z9A A A F4 W 2olch BMCE s HAS B3
Ao ALEE] 48 ETE KL, A% THea AU L BES Folx
o A, A2 U AGE 4 YES ATt BMCE 47 34 Gel A)
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&, 0, AR, QlZeke Uear, o7 Y S50 ZEAAIRE, A AlIHE, JY
9, 37 Bh), B4 B, 4 A, WA Bk, So] 58, wg 7x So=
A A

BMCE 0= A 292 GAsH= 7] BAlol A 7199 v 2 AAE of
o=t =ae e vy 2 9l =2 dEA Uk shAYE BMC= A

oA B 24aF wolshe= o eHAZE itk

ojgfgt IAIE F&517] all, 2ol BMCE] A% 231 &fof A3 - 2hg 4] &
olo 2 3 E|E HE 2l Triple Bottom Line) 7@ 0] ==L Q).

TLBMC(Triple Layer Business Model Canvas)x= Osterwalder and Pigneur(2010)2]
Hz=ys 2d HAHAS vigor AAEE 371 Blz2ys 2l Al 270
9 88 F7ke RHolth TLBMCE 719le) 8|22 melo) djsto] 2aael
Moz APA oA BAels B S 228 v

rL

1. A& uo] Ala|ut=y} B n 3

1, Al w2
AT obAlo} 1|99) BoP |2V 7k A=A B Fug Al
2 Wste] BASHE A2 BEE 513 gk Bop H|ZUZ A 742 o}
Aot Aol ] AEA Fulg Fue S B2 95 Anto] 7We
sto] obAlol AEIIE tAFOR 2AHE AlRstdtt. Wato] 7]H S ol &3}
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ko] EE sl B Aol 24 WErF 2ARE S| "o
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A o9 olstck. Eak, ABAR Eolut Avtulz Qg B4 A% Ft
e AARHE FHA A% L5k Y3 ek webA] o5 Wgolt Akn
2 HAAL AHE Qs A7t wom, oleiF AR1A 91ge] sl A= |
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ofo] whek, Al R AU ALES] td BHYES] FF| ofsh
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ARlE o g ey 20009 2RE7HA) 7]%%01 Hyo] tigt elAje] 7=

o ATElo1A] TR 7] AAESS 915 ARl Holol 434S BolX) 9ok
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1w A& A& gE|ekx Abgl: Schrader et al.(2012), Srijanani(2013), Anand and
Monin(2013), Allianz Group Sustainability Report 2018(2019), $1& HExg S8 Z115ko] A g
skeick.
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of "zt R/t HEe, e HA, A Ad B 5o A=A
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3) e-Z=Z(e-Choupal)®

(D 3AF7H R
ITC Lid= 9], ©Hlf, 59 Bl=2YA Fof| J&Esto] A W& 509 ge o4
S &0 Qe w9 7ot e-ZZe-Choupah-S 2000 ITC Ltd7} g
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$AHE QlEYl A2 Afo]Eolt). ZTHchoupad e FATIOlR Algto] ol R3]
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TRl W2 BA W2 A, ot AR AR, W FIRA], S w2

39l AJAo) K&3) e-2 o] Algl= Agrawal and Sahasranamam(2016), Varman et al (2012),
Carvalho et al.(2012), ITC Sustainability Report(2018), e-Choupal 47l #|o]#], A2 K= 7 5
& Aasiel Beisisich
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4 argebe|A] ARkl &S fAetel o] AlglE Mair et al.(2012), Carvalho et al.(2012), 12}7]
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2. #M2Y

HFotalote] BoP AP 2&eE th=rA 7198l deftx, thsat o] zho]
HEQ] e-2Z, AAeRlo] AT Ae4] FuE AmHE I o]F 7]¢o] Al=2]
S S5517] W A Q) S A EgITh A A Q] AR o
=

24 oAk 7190f A8 v =y wEle Osterwalder and Pigneur (2010)7}
AAISE BES IAFlo] AFE-5FITE B[ AU A Bl FHH ABMC: Business Model

Allianz, e-Choupal (India)
Dannon, Healthline (Bangladesh)

Osterwalder & Pigneur (2010),

Institutional Voids Extended BMC Khanna & Parepu (2010) Proposition
* Product Markets : E:z g:trlt":tel:ss Strategic choice: * BoP Market
* Labor Markets « Key resources lnterme.adlary
« Capital Markets « Value proposition * Replicate or adapt Strategies: )
M + Customer relationships * Compete alone or M.NCS vs Emerging
aero « Channels collaborate Giants
Envi .
nvironment « Customer segments Change market . 1c1 |
* Revenue stream context enabled

Institutional
* Costs .
comparative
advantage:

* Social & Environmental India vs Bangladesh

Costs / Benefits

n

11 Research Model

0!




OtAfotz]F M123 H25 (53 253), 2022

WS ofslstal, siF Aol WETE 747|143} o] WA Apo|AEZ) 2/HgH A
=X NS T2 9T B4E BMCY E2lE W 2ilo] 7]uat )=y
e v 4 dY AU Yslatc & Ade 0 AT A
4 PUE WS, @ ARY Fus 1 T2 ko] e, AwH Ful 4
B HolHZ Osterwalder and Pigneur20102] Z-4+E BMC 9.__1_2} 2 A] A
Atk @ A% 19 Aeol di) AEH Fals) e BMCTE WS 5
3 £4% ATE 7|§HC.2, Khanna and ParepuoinZ} AAISH Al 7} A2k
4 Qe AASETE ol BAE AnE vigo s o7 ofuY 4

o
re
[
N
A
é‘
H
2
okt

1=

09 SElT AR uE9lR WA 4 Qe ANE

o
2
=

IV, AF2] 24

1, A 7|’

Apllel A BARE ThA7] 1t ofmi g Aol =S lmst 19} P, o
Solxi B9, thse Tafio] BAE £ glom, ofm4 AoledEgl ek
o e, Waclale Aol ARSI, 449 Al Bop Aol

Bk o] TEE7] A2 2000958 20064 Apolo] AgE KBt
orelotzet chse ThA7|9o] Baolut A% 2 AEAH Ao] AEY

21 Al 7|¢H|L

sae gelelx o — gzl

A/ A 2 AUFE | RTZE | AMAR AE A6, | mehd 20
e 7 02m A

o} A Fe %9 7%

2 %9 nge |om ek A

Bop Hlz<u|2 A9} | ol e o W 2etA

AH| 2 7hA LD 20014 20064 2000¢ 20064




BoP A|& ZIQ| A| M|EX ZuH 22 M2k o1 | o|HE -

o
Ho
fol

ASoln, e-2uat Wxerel Fejolt BA e HEAIC] AEoltt &

2. S HIZUA DY ZHe{A B

=

Aref| A A E v A7 golur A1E 7ol AAI=E] BoP Al 21Est
= ¢ Q3 HjE2YA nEle B Lo A3t Osterwalder and Pigneur
010)E vigro 2 A8 H| 2 U A 2 E A ABusiness Model Canvas)©]| 273}
of 7199 571 A EokAE, Azet, mA, A, Ake) 9 s 117 WY EF0M

AIRY, 12 AlZe}, A, a2 A, A A, S sEY, 34 g g TR, Y 55, A

@
o
it
o,
ic)
31’4
1]
3]
[\
i)
.
ko)

g vlg, AE] 9 2

~

O 27142 AlE AEelM Az, -5 223 vpAg e oj2& e I

B ALBE LETe] HZUAS hal glek. ¥HY, ofm]7 KfololEL: vl
A

2 AP A FEYT A YEYIS ol §to] AN ZHS BE

(

<ot B7|dolH, e A LAY A= 787

2 ICTE 7NoR e Y YEHstelx Aletele S B
A

(o

i
%
é
44
Ay
o
o
?
(N
g
1o

*}Eﬂ"ﬂ/‘i A vkel ol Tz ot oA Ao AETE BoP Al

o R3] Al e, AR AAA B 52 Al e v 2

Aot 3 33 Aot AR A A& =72 @A Al digh A

H RS A gt A2 7= 758 oY UHIE ofEee A1

WA AOIAEE A2 229 ofE B &HRe g £5 o2 Qg

o 23 e 5k b 2AEE =2 ok

BoP Aol A&7t ARl 7150l 2wt Ales gl 53 AlEE &
H B

it g}

AT 9o

]
ol

[>
=2
pl=)
o
2
s
1%
e
i)
i)
rir
K
alle



OtAfotz]F M123 H25 (53 253), 2022

A | 7FRA Y BoP @] Bh= 4 |ofIo] 7154 | s Anl Aets B9 =
HEY JE e aF2E o AH|A
I A AN FE AT ARES | ARET oYe] (AT U |FE AT ALES
A BB A AT | 2kl Fleld], | 7]eAd, vy | RHYE
& (Self Help Group) |40
I A RS B AR | 2 FloldE |7]eAaE Fel & vk ofo]HE, uf
5 g ol o R R ERloA o S HEkE 2
gk A AlF
x| A SRS A 9Y (A EHAF Al |ITCE 7|Whe & 5} | oJALE 83 Hst
2t Y, U U EYA |2 - f5 UEYA | &= sH UEYR e ddae vuE
T = 7= =
i gy A, 222 | e2E g A | T 499 1007 | LeHlE Rt TRCLE
9 NGO |2}, gl R} 23] |04} BEY 9]
A mtEy Rl FE w | agd FojgEs 7leAaE §F | HIE I 9w
o, AA] AT ESelf| F i, Al | HEAT D | ARA Al
Help Group)?t Y |5 Al&H F7A ]2 s
AF|HE 2 (A N, §5 B, (AIE R R TAY o1& R, 7] | SAY o1EE,
nHAE Hl-g- 5 v, tHAY | oA dA 2 e | omz] FefnlE
Hl-§ Hl, 2o AAf &
9 e
FOlE5E | AF U FE A A, s | AE ol 88,
B} o= Aju]Ag}
AAIE 53 =
ARE] AFE] Wl B | A A AR A 7] e - -
o &3} HE
W3 |y W A Aol tulshs 4o [ofglo] GFUE BoP ARUE ] 4| 2550 A A
Ell HE AE Al 710 L e 7t
1) g2|etxo| S =8y
Aax550] B Aol tiet olsfzlo] HofA|ar, Aol tigt A REo=
71900 AFQ} Fol7h BA A% A3 2EEe



445

Al M=

"3

Azl

tks

] = ™ g
T o m o |Td |5
N xR —
P oF mp © o R
T x W |G ®
_z_oHT e ,H'JHW.M_u:n.rﬂ
ur <] oo TR R o
q4 @ AR R R T
" X o T ol B X | We 3K
\_._mo\).l z..:. 1;0 @.}o@
B |t |xg |2
Jo =< —~ — N |
~ T | W o X ERaYs
mix Pl &% L%
Tgng|mo T g
A I - S R I
T T 3| o~ % N = o))
CEREIE IR
no o N Jlo Mo o
Togom £ ke
o R~ ¥ =%
W o0 = X
wol®ls (&% |[gK
R ®E |k |TF
X o E | wr oF R AR
Jo oo 7y |wo o | N | T
~woEH |FY W T
o |0 =% g
A T L |m-
lro...n.AHﬂ_rﬂ\} i 3 _i
B = = o
.UhﬂlHT,lzTHl Ilﬂ._\) =
o = N ool —
No mrﬁ K N ol T 2 21
U % %o I WO gm e o TF
I e TR
RHHF | FXA|N TR
%o S 7o
< < = W
Hat Ho ) 3
= H ~ T

D A, ) T3, @D FF

|7}

8 of

ez AH

o2

|

o]
AAEE A

A}

of HEYSL A

=

o erejer

e BF Azl A

°f

X

B A, AR, ] Sl

Fal Lol 7RiRRe] =7F A2 o2 goly] i

}A]&

7
o 7Vs3ch. w3t 13)0)x| 2

o
=

17 e

o

I

el
‘Z_O
pr

of Fufjgict etz QwE o] HiRk= T A H(Bajyj Finserv)@} FHEFO 2 HER}Z

Fed, 20018 58] QlIzofl A A

S

(Bajaj Alliann) S AY

EIN =

33
=

s

S
i

A
‘:I.T

|

Z
T

Q. 2o uj$-

1=
L

T} ol Yol vl =e)

P
BHER, 2HRA 47 Tt

ddgE = A

T

9
i

g



ofAlotz|s HM123 M2S(EH 2535), 2022

[ex]

6 712 L NGOSH AlFato] 2omH Aulzo] Y3t P9I A4

Q12 ALk 2N R YL F2A7]7] S8 B el E ofe] of3)
g3t o2 Fato] vapx Fejotii 1

=)
AL, F2 ATl FAEE

3
B
tlo
do
et
o
o
i
tlo
J

S

5t
=
STEY B B vE2YA ZRA A AGRA Y AE R, A, a9

BANAR U 4 Uk obY 429 39 @4 HEUS] BgL o g
wolzw At on, BYAES Sfal @A9) J4a tholol1golt 1Y

AFg3to] @AY Bl HhFt shE o] % AREelA £&2 Fck vt
B AWale] A|e] of, g, AFF 5L th4 EFste] W9 vhEY
= shoiek. olelet WA SHEVeke] thokat A

4
S| Aol Aol Amet 4 gl Tharet S1del el B 9% 93

=2
-d
Ay
u=
2
>~

>
&,
f
=
B
12
H

o

lo
Y
B
A
ol
o
=2
1
I

T ZRALY HE
AlEsl F3Aek dE|tzoA AdEY

Y & dies dgel

= Jﬁ

e -
oy = M 2
6 oo =
o g 0 X
Ir “HI N rﬁEB
oL o & r
> o ok il
o > o I
Molo g 3o
g ox (I
= o i =
1 flo X
32 e T
+ T
B x Mo f
© £l

>

of

o

cllg

HEFL AR AR TESelf Help Group, SHG)O]
A" HYslake] HAto] 4
o2 748 B9 A% 152 271 )
§ relorze] sojnel AulA A

Aol WY 919 FojFar, ok

B2 o 2

J 55 (i

o 2

2 N é&i

2 L

2 % oo r

FB\: N ;{?;:

¢

T %

o ]

ok gy 2

2 o l~l>

w2
Bt e
£ o o

T g

()

ucd) octﬁ

[N

>
tok
wa 4
rlot
o,
|
rg
=
s
e
i
rO
[N
e}
b
12
T
jud)
m (0
offt
rlo
(3]
(@)
o
SN
[
ro
H1
o rf
rO
)
12

1o

b
i
=)
N
;
o=
ot
o
s

Y,
iy
|o
fu
>
2
1
2
Z
®)
O
mt)
__)‘4_2
ro
=
=
=
rlr
mﬂ
rO
[N



BoP A

fol

B R A HIES 39 32 My o171 0T - AR

2) ttso| S5y
T2 g2 etA] ofdolSollA I Al ==
s g2 El Aol A AR SHAIRE, Ao

[¢]
olelgt A= Fujo] Fu upS 1A ZwolA Ay

ehulthso] A, Az, Tolshs ABL Aot RpZEolh YIehy AL

o
2,
o
o R
uy
)
o,
>
=2
oY,
e
ok
2
=
oZ
2
i
fo
|
ru
|m
rlr
ek
B
1o
°

oxe
7h B2 AP 231 npaE Jol A AFE] Eolshoki DonEhE A
wisHlch E5t, @A9] e &8 2l FoltE 55, o
A Wsto] drfjsts AS skt ekl Flojy=
okl AFsh7] wizell 72413 Ui fshe 7ol RFEES wigd = QU3
o, Jehdl ool w5 dAIst] AxS5ToA aFEE tek g%
e, o] &% Soll thEt Al-AA ARE AlFsHA sk
A SHolA FddetR ofdold 8 2EE= 8019 1719 714
SBTD(eF coth2 MG Huff FAloord) FA|9] 8F2E 7hAL 1A
25BTD(F 270K IL, thso] 1 FA| LoflA dufjsl= 872 EL] 7140]
700900 0E AL Aetstd vl AR FHollrk WE et AlA 1Y 1
2 oJst& A&st= BobP7H7t thE AAISH] w2l o5 7HE 9 ofde]
fIste] 24T 7t 0= ek ol2dt 7H4E fAlsk] 8 Aekilthse
Aol B2 kmge siolth A9 Aa ASAAM dRfe 2EEglaL
Bt ofAfLHEe] B AR gkt o A=mE 7HAAL @A
7oA kst of2d A9 A 2 W AA] EAE e 97b
€ ddgen olg Fdl A 7Hol A

Abe] B 2 SHolA dufEi JeiRitks 2 HaSSlA wd 9= Al

o
=2
X
1)
N

o

el

M of
lo
off Hl
:OI:l!“
N
X,
=2
N

f
f

X

%

O

ro,

ofl

M wtt 19 oft o

oZ

oy
32
5o
o



(Ed 25%), 2022

=1

OfAlotz] 7 123 X2

op

Folet WA A
e Akl

fi
—L

=

wy
b

p

|

A
<l

o} ofzlotol o] A% %
ulzo) A @& 4717] 9]

HiAol of
d 27| A

Eis

27} Rstol g0l 9 Aol o

A

o
ol
) I#L
Ho
of

o]

[e)
-

7}

Ho

=

=

1=
[e)

bl mebA

Y
F 7] 2. A F(Kiosk)

RS

9

1A

[e)

o

1

o

7l Al

=

HS

off lefdlle] 7}

s

2t

°

ol
|

of

ol)

2 Hw A

] of

P e

S

=
=

e EAEFE A

3]
5

-

ol

T
B

NI

(Clicks

b lesas G

p

el
~
of
Nr

il

o]

79] Qlojz 7

o QlEdo] 75T

o

A Fh 2ol o

=
L

]

stod, o}
(Sanchalaks)oﬂ7'“ %ﬂ% “E*Ziu} o]‘:—laiﬂl E\:ﬂL% 7]

il sTEolA 24

O

1
A

=

sl

& W] A BT} )4 ZAIY(VSAT: Very Small Aperture

1

.

s
R

_]

o

=

oA A =

=

=

L

& °l-&3t e

]_

15

and Mortar) 7|
5

A3

2
a

]_

S
er

Sk
=

Gl

)

]_

AT

75

o
=

(Mobile Choupals)

§ 244078 Ak Au| s}

9|

o}
=

o
=

Terminal)

H|

L 3l
- =

292 9]



449

Pt 71243 29

Ass

& 713 A

oA Az
2 el i

=
=

g, of

A

o4 AAR
o nAgL 712

NN
=

B o}

~

;OL
o
i
i

Ea

=

FAT. e

[P
= ©°

o

B[

B |
.

| el o W, Aol

LA ‘HL—IO
o 1 = v
L
L

iR
=

12} e-x
Fojgon, Fait el

o

A5 AAsto] Wzt

SolA AlgE e AE

ZH
ZH

<H

/\] %L(Haats) oﬂ

To°

oju

Hia

g A4 viA" AERA, sAE T B

(Mandi) A] Zl‘%] :l—'—]'

<t A HE= AAAsk] A vg< A

£ 7A]

of SH vl of 2 &

3 60717} W= Are) A

o 2] HEHIE §3

, ITC= e-%

o

®
4

S

o A9

=4
(e}

, A7, @ EHpol

MR, B

oj

T
7

ARG 7ML 2 5

nj=o
=2

i

ol

ol

Jjo

)
e

4

fy

A

ghelo] 2 etdAloflA o= AMu|2of HIohe H s Fe A=

=

512 31 A7 AH| Aot}

5o] b Au|AE 24

gy

ARl AR A whebA 2 Azl W2t A] Aol

REERNEEE

=
=

CARLE

SRR F e Ao

FAH|AE om ATt F

3
p

o ol

H
o
o

_!1_
o|J

HEH ok 2o Akl oF 350

ol A A

=
.

a}
Qle. AHl o] § A4t sk Bt 5,00040]w,

3L

ol



(Sd 2532), 2022

=1

0
Aozl 122 H2

o o
oo B o
R I X
‘mﬂﬂ_!n_ eeﬂﬂL.o T
m T ~ T ©
Hoo Ho T RECY | T =
Alomos e Bl NI T oo =
5 B B g % Al Llﬂu_ X o =T o
— T Eﬂ@é Ao T o <
o EJLI]OUTN ‘mklﬂo_ex :Awre_e&o
%_ﬂghé.1 a‘ﬁea‘uov Yo m X
uaniﬁioﬂﬂw mﬁnnénPL w__meu_ﬂmoﬂ
ﬂﬂmmﬂ%ﬂm& %%@%W o om
z%ﬁ,ﬁ MR * o wrﬂﬂﬂo
r o oo WX o p 8 o
ﬂAq/__.iuﬂ} - S O
w0 Va‘#_/ o W o Z dgu o B
%ﬁgﬂzuﬂﬂ e e
dnlev._ dh71m| iJlLHUE.l ﬂ@u‘m._uﬂn;l
;voﬂ = 1_,,A|77eo 5]]
Eegouuumﬂﬁ o Hﬂ]_e,@ -
,LI:.T_A ; o W ﬂ.HLIU
oop e T L o o X = o o X
R oﬂem o T =~ o —_ o hL oo o o o ﬂ_mo
wc@_% o g gcmﬂqmmﬁe ﬂeﬁau%
]ﬂ.ﬂ.mﬂﬁo_a%m o o o W o ° H
< o| U e @41&& Nr..mﬁ
o BT R P P ERZ L mﬂmru‘%
ﬁ@n%}@uu% @_Hﬂmﬁofur R X ol
T o woon g J%JZJLJLI1E_§ B
Un_Al‘_E HL,LI7CLIO AT@Q
ﬂwauoae#@i o g X mﬂ_iek
@szﬂﬂﬂﬁMmﬂ mmﬂew__m ,T7Q|AT U o Ma CXY
R‘_d_ur%ﬂz AWQE_EH_MH% X
leZXﬂﬁ.ﬂ».HlOoﬂlﬂzﬁﬂﬂm_aMmM
o__ﬂ@ﬂJﬁ qwe#gﬁo%ﬂoavl
= < W - _E 5
i B RO wom B S wx
a‘wo%.ﬂawoOZ_ﬁ%Zgﬂmﬂd%ﬂa‘?
iéﬁ,q_d@l%@mﬂ Eo;uor%ﬁmokio%m
T S o T do < 7 oo =
_Oﬂ_%&oﬂreﬁ@ﬂu:ﬁmqmﬂﬂ‘_ ‘m_unﬂ_uuzﬁw_i
n_rmm.x%,mﬂ@ﬂ%o#mﬁ
u‘_dle_aAlynEan]_-
ﬂLm_..,o N
Ho

H]Z\‘]’]/_\_ *§EH7e]]

H]'E]O—Q_E aﬁ_X] 71%]‘?—]_ ‘é;bj‘

=

=

al

o] 7} H]LS-9)

3]
H
J

3 Alw=

<)

= H=47]

2)9] o|mA fo]olE

el

ol A2 Aol o
Gl

7k
aoh H= A9 2 el
o=

=

}i]l.



BoP A% ZI| Al HIEX| B 32 Het 17 | O[T - AR

fol

A4, ot WA YEAE AFHoR Beste] WA Al AR v=

BYE FEAAT e 2BE B7]99] BX] AL HpFO R BAH0 v

Y glov, Waekele TebulEel TRCLY) 3H4t WEYaS
] e sttt Eat, o5 AT REOw o8] 54

Q) A1Jo] BIHSH] whol, thaket ICT 7148 A3 Ho 2 $E o
)

22 ICT 7)) ARAF AulAE, D2ekele moked AR A 152

A A E 470 ARglof] disllAl, Khanna and Parepu2oin) A|A|SE A 2F2]
e wgel Al Helsha ohaat 2k
deftze Q= AaESo] ¢k Qe NI, Asl 53 22 AA
<3

Z
2]
HE AFETH] o2 g@lEe) v myol g3t olsE, £52 oS FAALR
A

7}
3
A WEYEL} AF 7199 HACS 9] e vEUA D5 SEULS
Bl 52 A9 AaEF0] 28 5 Y HHOE Ao HIHES AT
stof Mulstgich. A REA o] 200 WG] FEE vy HckE H4 1
A AL BA f4 W] AR 52 ) ALES Ao B A

A3l 71A 0] Al Q]

—_1\__'_|1__

Thse Wr2ehEl Al AaSEol QHaL gl ofzlole] debx, Arjuat &

F>
12
o
jucd)
o
i3
Y
ol
2
i)

i bt
Mo
2
o
~
2
2z
o



ofAlotz|s HM123 M2S(EH 2535), 2022

HMed 1, =R (4 0| E KO|AEE BoP ME= Al TR Al #X|=2| M=

SHS 2E3517| Q5 AR SRH KK Market Intermediaries) S M=MO 2 =t=235H0} ST

Kanna and Palepuoin= A1&= A2 A= SA5Ht Al =F, AR
A& FAo FEFE nA= A=A Fo] A s, o ek Al Fu uf
woll Ao n7gu] d o] A H|g-o] WAYsIAL X[EHA Q1 AE Asrichar

|
Fastoct. oA 713t 2|9l 78k

==

[¢]

LI

5 Ab5H 719 el de AR

Fjoret Aol T BEAAE Eof F7] o] Bop =4S

She o KES £9 F= G771 QThWebb et al. 2010). Jackson(2012)2 AlE=;
A]

A2 A2, A, Ao AR SR flom, wEba 71| 7F "oj A=
o7 AoJstar Qlrt. ALufApe} Rl Ao]o] AR H|th A u} QlAlE H o] F
Eo| WS, o] & S Tl A=A &7 wiitell A 1he] Al 917]
£ 7 A =L Aol A FHiet #AIE B Yo
2 AT BYPS uig o ® Al B4 g A,
shube] wiZ A=A A A ALY A ES Tkt
7 8RAAE AA, ANA B

et
4 -lN
30
39
ix}
Y
1
2
o
Jm
1o
_l

= Osterwalder and Pigneur2010)2] =& % 9

7H ‘_—/F‘ = 47H (Distribution Channel, Relationships, Core Competency, Purtnership)oﬂ /\1 /\]
AEAAe] ofato] AyHow A1EE D et thRAze) deierze o



BoP AIE 219l Al HIES 3 32 Het 917 | 0|3 - 28D

e

S AR A AR FollM A &7 WE AIRSARE WA AE E

ABIL Qlglom], ojug Aol 1ES] e-2BI} WATLE AnE AFFAL
3

AE B WA B ARFAA ST AR bt Pk Pejghx
L Qlwo] NE wo) EYSE Bl ALESS 9% AAFEAT 2
ST FRAR b= A B AFAR T W), el
AH AAHF A o] FA. thsol YF et Aol 1 uf ool
of of AfEl ulS- Aok oD, ol Hishe FIREO} UAREY o
= g BESG o8 Fu] 9o thee @x9) Tetul AFE B
Jebyl YEYSE ARFAAE BEA 2eNS Fof A4 L av) £
FYS FHIL, e AE PUS 0T TH AY 2L ALE5 dwe 2
FEE AF el Fesct

e-20] A8 A7) Aol Qe SRl AEH ARE Xﬂ%’c‘f}
AAFAAT QST oleie AN e-zme eledle] 7hst 72
7} ol AAsho] AR A RS AAARD, AAR AREAA] oJ3te
aehlo] Agle A&7 Aol WaetE|AlE ojxte] 47} 4
zsjoick. wet AR Q1 7k 35%0] Sleehs F44 ol4kol
2 AVl e 4 olglch oleldt ojelee Fus] S8 o

LU
m e

t}.
gHow i
Z5to] o]

4 71949] BoP AR FIgS 5t AR BX) Tl50) M

CER EIEE =PI = L ol e ZfololE ol e zfololE

Eh @ EA (@) CECE RN

A AL AR T ARG 15 (AR A 020849 TR

et A3

AR e [ hapeele] 5| aapakel dete [A1esag B S | Fiaske wAw 4
W, e BEARY | BB WO WY B R EAERE B AE,
AF VEASS | BAAS 75 |2 719238 55 A FUsE YRR
R Ao A B A | §EALEE 020%

=223

rOI

e gg Azdle 4en gofala, o
HI7tAu| AR 3HAF




ofAlofz]F M123 HM25(EA 25%), 2022

HIHE BT o2 AHALHE TEIHAO, o] Fa) £ mefel T4 A1Y
FZ2E 210l @3zgelo] A E O20(0nline to Offline) 2] 9] A1 725}
st

HMed 2, BoP AlEof Zlglsta= 710l HEX SHS S50, o Lot M=

o
HIw22|S &47| 2lsl 2%[0l| H= ICT S¢IT=o| 25|,

MEBA Al2glo] Bfshal Qle Ao S40] Az th2Bz, A= Yo
ZAsHE 71900l 24l0] ESHE ML AR TE EML AT 9
CTh(Hanche, 2009; Lane and Wood, 2012; Walker and Zhang, 2012; Kotasaka, 2014). 73 3}
o] MYATEL A9l Q28 A3t L 1§ S9lo FHL T g
o A A AR aAAE A Aol A WA
Th(Guillen, 2000; Peng et al., 2005). 5, A1-GA| A A L2 Bu-L-9]=
g s, AR AHjE TR nie 2

and Zhou, 2010). Guillen (20000 A1ZA|ZFOA] B]ZYA 15 Ylof

(e
filo
ne
rlr
o
e
o
o
o
=
ot
X
S

i)
o2
wo
1A
ofi
2
>
e
o
2 Jl“
I
S U
rlﬂ _IS{_‘.
e
[‘ll" =
12
oo
o o
o 1E
(ef]
-
= e
ag “E‘
S on
2%
rJ
ol
=2
s

>,
o
)
oo
K 1o
(HEA 2
)
ofr
ol
2

=

Zshgiet. Geietls oju] HAS] ASY AEL WO HHAYS A3
sk gl7] o) ALEFS YO £ £E] BREE R0l 29
HEYES E WO AT 5 Ugitk AT o] HELS A A
o Q97| whizel ThE kR g olFolA Ykt thew ekt g
Aol ol WEehdA Aol st oL, BaAIzk] $Eg] B
A% WA ARUE B9S 02 R S ARE v 99 uE
o] St

ol M3l ICTS 7INHO2 8 719 AEE TS olA] vl $9)S vE



BoP AIZ | Al M=% B 32 Fet 17 0[YR - 28RS

oL et e-2FL FE A9 FAR Y ARAS AHU 7IHECE Al
A "ARlste] Almz Fuls SEsFGlow, oj2fgh ICTY S Higos
AR AlE AL A YIEQIAS FESHTE B3, A TRl ol
AR7E A Zefste], 219 AU E ] 4=¢] 3ol 7]ofete Hl=Y Az WAl
AFTE 6,100719] e-2Zro] Q1L 107 3 37F 5,000 upEoflA &=L glomn,
oF =] 400+ ol A H& 7

I}

o al
& 7IRIe R 3 e-28O) 5 Y EYIE YT = gle FA-AIE AT3
[e]

_—lﬂ"ﬂ%ﬂ' TRCL(Telemedicine Reference Center leltcd)—J —GLX]’]:H olo 7 A5t
Wretole TetRlES a5l PaehdAl Fuo) SAze o= AuAg A
et ol B Woekele FASHE ol gsto] Aol $UH A

=
=

Sl A Ad S SR, LA A= B Av

[>
ufl
o
off
ol
ok
s
=
st
=)
9
oZ
ok
rir
)
;

I
oo

(Switching Cosn)©] BFAY ST,

ONY 2B} WAL WA G ICT 7142 AFst] Aw F)

2 FEatgon], St ol UARE FolA ABA HAUAS st
Gk e-2ua Wxehele AuskEl ICT Lot} 7148 nitos 1Al
A YEST ADS PEo] 12 DR Bk odin S ZW3T 9on], o]
2 ) ofg olshuARe Bee Bl Sole 2Rt ck

QU= W W o] olm, ICT AH|20] AAA Aol Bop 7k 7Hg
2 Ao, Bt e bk w9 2 AAelck. whebA] QlEel A 1CTE Y%
e-2TE QIS Yol HolAlobe} 0}4317} 5o 4 AlA BoP
Ao SRS olek. WAl Qlmeke] QlHAS ko ICT A
o] T4} H& AFRYR) HAE HIE e Bear®] SIS 513 ek 917} Bop
o] a4 AAolehe et AL gAjEo] & Al AAolT. WAHIoA
B ujo} o] Wretg Al 7|90 ArelA Aelat yEA A at S04
237} sk Agolt.

S~

Bob S/FES CIRAYIAT AL HeE 2T A9, UNIA AT
|45 71514 5 (Sustainable Development Goals, SDGs)2] AF3] - 73 A| A (327, A,
|

08, A E v, sl s, e 4R, ool e ASE sS4 9

S



OtAfotz]F M123 H25 (53 253), 2022

#5 ICTE S8t MM H| IR &

. S|ALY
M5 29l

S7h4 37 |+ Qlmt 5] W swZetd Al Hobilol A4l BlaEH s
1T obg24 9] AAA A -ql=e} ol
*Bop] WAL, F4 ul AT S |-Bope] FAlE o] 2 A4, SelAiTt ALl
Aelo) A4 2ot WAt A%

ICTE  [+9h4 ICT Q1eh Bol Almd 3uhe 9] «ahahe Bal A= of Swael 2443k o2
B ulE | ofdo] ICT /| A=A M 9912 HE | AnYAa 29
91 HE | BURRANAT BRSO, B | e QA A A9 Al AT A
58 opilob-omelrt Agom B | eiuiAle] Tt Abg Rl e Al
9] A B4 sl & 2o} QA7ste] e AZR A3 7)o

ok @A ol TAAY} A& 7ol A& Thstt A sh] flsiAe A
Hrlderol Hasiey 2 7G5y} Bl e, FR7)de] EYE 2E el
A& o] §stal Yl omolzA, 2019, HE 22 HFY FFE o

223 = Y, Ak, 1Eal SA@Ese)” YRS Ao LT davt
ULk ESG= AF-4] =)t ALS] A 7HAE F7kohe FARA Q] YU E FA}9
NdE 7INkez FAALe] HoA 7199 ARRlA] AQ), A&7 Ve 54
517] flslf L sfof & X5 Zﬂ%’—ﬁ} Utk 53], & 39| g Hj=ya ®
9 WA FA oA A ALS] Bl 2 o) v]g-y} SEof wit Bk
2H, Abe] aQle 29bshal Qlow, ESG B7F o gt = e 7HsAd
= Wazskar Qle whebA dx]=o A&k 719 @
7135l MSCI H7} 7182 10744 Hmte} 377 7] olgeiz 1S A}
ojgyer Aart k.

Q%= ICT AH| A0 = 02 ICTE 83 BoP B|2U A7} 843} E o] 9l
o, WAl Digital Bangladesh A& 395+ 5 ICTE

=
HZUAS AT 02 WolSol 1 glek. ICTE 283 BoP HZUAL 9l
A

l

e} et AR glo], oju] TEHE BAYE goto] AATL
th ICTE 83 BoP H|Z2Y A= A4 A7]E SHd7|H, o] & At
gHAikek - 9;)1“5‘ Z] El‘7](ShortCut) o:l-a-E_% 3}t e 9‘;11:1‘



fol

BoP AIZ Q| Al HIES 3 32 Fet 47 0[FR - U

2 Aollde t=A7Igely ol Aro]AET} BoP Al A&k Hl
ojugt o2l Fo] EATH=AIE A=A O SHolA Aw Rt 5, Hol
Alote] BoP Aol A&3t th= A7) 9 o] Aol AETE FA|=of AleA]
L FES] flaf 21T A ZRAIS, vl2y A mEl A F1Q) HEke

2 A7 8 AT A o2 Aok A, A7 do] AHE A=
2 gl AET AAA @A A2, Ba ZA, QY A A= 5)01 JaiA L
2 golth = AR A A Eﬁlmlf’*ol Elvék =29 A
29 AEs 19 o diHer S5 48 A= olt}. ofof| |

% Ex= A2 AP 1% | et A=A 3 fok. oA
2}

ANA A2 TS S5517] 98] Hl

ﬁol'_l ;:O

[ &2 Jz rl

B{\Y
B

i L
iO

i=)
m
irg
jg
ol
2
il
offt
:cg
-
e
—
AN
Sl
—_N'—z
(il
%
i)
ofi
ol
=]
o
(e}
ST

aﬂﬂ chA 7] Qe ARl AREARE] 7158 Sk g @A 9] 7]

o
A g ele Akl A &4

$ B4S FAHe Yo R Wak7I L qlolet
AAZAA7L Ho] A% F2E ALARL

ol ]3|, o] M4 AololEt Axz
of o] g 7| QST ThE UL 3
A, eeiokzoh theat e ThEAYI9E HBARIQ BHTE A)F Hopo]

Q
=2
Lo
i)
N
o
<
g

jus)
=
ne
ol

=~
L
rlo
jatid
uu)
a
—~
N
i
filo
X
I

ol
i)
2
é
M1
»om
)
=1

2 aTg v el /e AAeks Y Yelstu ke



ofAlofz]F M123 HM25(EA 25%), 2022

P
)
(o
BN
10
o
ox
|o
fu
0,
o,
1>
)
0,
=
H1
A
10
DY
b
_IIH
ol
m{o
=
T or
lo
fu
=
[N
iw
[>

5l Q= 7|3 g1 Ay Y =
Utk A= =0, ARBA oA S22 AFFAFQ] HEKBRAC: Bangladesh
Rural Advancement Committee)> 1971 W2 2\

2etlAl A o), #5)7F | W
ZetdAle] Ade sl Jel FarEe] tigh Ado= dnlof gk 4] 9 A
o9& =2 a0 2 AZE QI BRACE #A} Sl Wras| A oflA] 5otz
27t A et Ol it adlag TS /Rt dAE
M-S AR 285

AR, AZ= Aol =2 2E A Ho] Helimrics) w7tof| A oFAJof, ofz
2j7ke] BoP 2712 o] 741 9lek UNolA 47igh B iAol ofat 20054
FE 203099 22 &5 ASE et 7 AlE T WekE 2 2030

ks

o] B BoPZFo| AETA of| BHkS=0] 3529 B 9] BoP&0] MoPEF O o]
Sote A 0R HAlE gt o] A2 dA2] BoP AlAfo] Aefe] Atgh MoP
AAS PAT= AL gtk £3], ¢l 2025W0] EH 20054 H|&] 3
AR IG7E 108 o) sl 2o & oS HJrEh FE ARES T o7t



N

i)
Ho
fol

BoP AIZ¥ 218l Al HIE 3 3= Fe 17 | O[T -

et olsiEA A AYAAR 2 A Lags At Hglek neba 719
B2, Abe A Aelat A A eake] AelAH B3, BSG U
_]

4

B A AR v Aok & Aol A ARERE At dRe] dA/d o]
w54 Bt oF2] BoPol Wit 147F SE3HAl ¢7] e BoP Hl=U A
| &2 o] dHo|tt. ol & o w2 A
Aol Fasi, A= 3 Fi8a golA thefRl BoP ofoll Higtk A4

o £40] aTHc,

L
=
>
>
)
d
o%
3
i
°,
52
Al

vy

Sl 20224 62 162! | AlAF: 20224 74 182 | ARIEHA QL 20224 72l 292

o

<

Pl

OFAl. 2019. “719 2] AFRlA A (CSR) Bfrfjel Ao Wt A+ EU ARE S4L
B IS e, 302, 5-41.

KOTRA. 2018, FAgol o] Srol=ajeh) ekslel, 20184 Aol olwrpeie) Hek
59 2.

KOTRA. 2019. 72019 AIAA & UL Aol =57 FAXZ3 AL

Agrawal, A. and S. Sahasranamam. 2016, “Corporate Social Entrepreneurship in
India.” South Asian Journal of Global Business Research 5(2), 214-233.

Anand, M. and P. Monin. 2013. “Innovation Processes in Emerging Markets: Empirical
Evidence from the Indian Insurance Industry.” Management International/
International Management/Gestion Internacional 18(1), 40-57.

Anderson, J. and C. Markides. 2007. “Strategic Innovation at the Base of the
Pyramid.” MIT Sloan Management Review Fall 2007, 83-88.

Ashwin, A. Subramanyam. 2012. Bridging Institutional Voids through New Services:
Case Studies and Analysis, Services in Emerging Markets(ICSEM), Third
International Conference on. IEEE.

BoP Global Network. 2013. Rasing the Base of the Pyramid through Enterprise:

Innovative Case Studies of BoP Venture and Initiatives.



ofAlotz|s HM123 M2S(EH 2535), 2022

Carvalho, A. D., H. N. Partner, L. Klarsfeld, and F. Lepicard. 2012. Leveraging
Information and Communication Technology for the Base of the Pyramid.
AGRIS.

Casadesus-Masanell, R. and J. E. Ricart. 2010. “Competitiveness: Business Model
Reconfiguration for Innovation And Internationalization.” Management
Research: Journal of the Iberoamerican Academy of Management 8(2), 123-
149.

Chakrabarty, Subrata and A. Erin Bass. 2013. “Encouraging Entrepreneurship: Micro-
finance, Knowledge Support, and the Costs of Operating in Institutional
Voids.” Thunderbird International Business Review 55(5), 545-562.

. 2014. “Institutionalizing Ethics in Iinstitutional Voids: Building Positive
Ethical Strength to Serve Women Microfinance Borrowers in Negative
Contexts.” Journal of Business Ethics 119(4), 529-542.

Cholez, Céline and Pascale Trompette. 2013. “Various Corporate Citizenships in Bop
markets.” The Political Role of Corporate Citizens, Palgrave Macmillan UK,
139-165.

Ghalib, A., F. Hossain, and T. Arun. 2009. “Social Responsibility, Business Strategy
and Development: The Case of Grameen-Danone Foods Limited.”
Australasian Accounting, Business and Finance Journal 3(4), 1-14.

GIZ and BMZ. 2013. Connect the BoP: A Guide to Leveraging ICT for Inclusive
Business, GIZ(Deutsche Gesellschaft fiir Internationale Zusammenarbeit).

Guillen M F. 2000. “Business Groups in Emerging Economies: A Resource-based
View.” Academy Management Journal 43(3), 362-380.

Hanche, Bob, ed. 2009. Debating Varieties of Capitalism, a Reader. Oxford University
Press.

Jackson, G. A. 2012. Winning in Emerging Markets: A Roadmap for Strategy and
Execution, by Tarun Khanna and Krishna G. Palepu. Harvard Business Press.

Khanna, T. and K. Palepu. 1997. “Why Focused Strategies May Be Wrong for
Emerging Markets.” Harvard Business Review 75(4), 41-51.

__.2000. “Is Group Affiliation Profitble in Emerging Markets? An Analysis of
Diversified Indian Business Group.” Journal of Finance 55, 867-891.

. 2011. Winning in Emerging Markets: Spotting and Responding to Institutional



BoP AIZ Q| Al HIES 3 32 Fet 47 0[FR - U

fol

Voids.

Khanna, T., J. Sinha, M. Yacoub, N. Kaji, L. Sanchez,, A. Klump, and K. G. Palepu.
2005. “Strategies That Fit Emerging Markets.” Harvard Business Reveiw
83(0), 63-76.

Kotasaka, Masahiro. 2014. The Discipline of Crossing Borders: A Genealogy of Global
Management Fundamentals, Tokyo: Diamond.

Lane, Christel and Geoffrey T. Wood, eds. 2012. Capitalist Diversity and Diversity
within Capitalism. Routledge.

Leff, N. 1978, “Industrial Organization and Entreprencurship in the Developing
Countries: The Economic Groups.” Economic Development and Cultural
Change, 26, 661-675.

Li J. J. 2005. “The Formation of Managerial Networks of Foreign Firms in China: The
Effects of Strategic Orientations.” Asia Pacific Journal of Management 22,
423-443.

Li, J. J. and K. Z. Zhou. 2010. “How Foreign Firms Achieve Competitive Advantage
in the Chinese Emerging Economy: Managerial Ties and Market
Orientation.” Journal of Business Research 63(8), 856-862.

London, T. 2009. “Taking Better Investments at the Base of the Pyramid.” Harvard
Business Review May, 106-113.

London T. and S. L. Hart. 2004. “Reinventing Strategies for Emerging Markets:
Beyond the Transnational Model.” Journal of International Business Studies
35, 350-370.

Mair, J. and I. Marti. 2009. “Entrepreneurship in and around Institutional Voids: A
Case Study from Bangladesh.” Journal of Business Venturing 24(5), 419
435.

Mair, J., 1. Marti, and M. J. Ventresca. 2012. “Building Inclusive Markets in Rural
Bangladesh: How Intermediaries Work Institutional Voids.” Academy of
Management Journal, 55(4), 819-850.

Masakazu, Imai. 2012. “Reconsidering Emerging Markets as Business Location.”
Academy of Multinational Enterprises 5, 19-38.

Milstein, M. and S. L. Hart. 2002. Corporate Initiatives to Serve Poor Markets as a

Driver for Innovation and Change: A Longitudinal Study. National Science



ofAlotz|s HM123 M2S(EH 2535), 2022

Foundation: Washington DC.

Osterwalder, A. and Y. Pigneur. 2010. Business Model Generation: A Handbook for
Visionaries, Game Changers, and Challengers. John Wiley & Sons.

Peng, M. W,, S. H Lee, and D. Y. L. Wang. 2005. “What Determines the Scope of the
Firm over Time? A Focus on Institutional Relatedness.” Academy Manageent
Review 30(3), 622-633.

Prahalad, C. K. 2004. The Fortune at the Base of the Pyramid: Eradicating Poverty
through Profits, Wharton School Publishing. NJ: Upper Saddle River.
Prahalad C. K. and A. Hammond. 2002. “Serving the World’s Poor, Profitably.”

Harvard Business Review, September 2002, 4-11.

Prahalad, C. K., and S. L. Hart. 2002. “The Fortune at the Bottom of the Pyramid.”
Strategy Business 26: 1-15.

Puri M., E. Tavoletti, and C. Cerruti. 2015. “Business Model Innovation in Emerging
Economies: Leveraging Institutional Voids.” Entrepreneurship in BRICS, 143-
162.

Rahman, M. H. 2016. “Management of Innovation of the Food Industry: Innovative
Fortified Yoghurt named ‘Shokti Doi + in the Grameen Danone Foods Ltd.,
Bangladesh.” International Journal of Nutrition Science & Food Tech 2(2),
70-78

Schrader, C., J. Freimann, and S. Seuring. 2012. “Business Strategy at the Base of the
Pyramid.” Business Strategy and the Environment 21(5), 281-298.

Simanis, E. and S. L. Hart. 2009. “Innovation from the Inside Out.” MIT Sloan
Management Review, Summer, 77-80.

Silvestre, B. S. 2015. “Sustainable Supply Chain Management in Emerging
Economies: Environmental Turbulence, Institutional Voids and Sustainability
Trajectories.” International Journal of Production Economics 167, 156-169.

Srijanani, D. 2013. “Microinsurance in India: A Safety Net for the Poor.”
International Journal of Management and Business Studies 3(1), 52-50.

UNEP. 2006. Show Me the Money: Linking Environmental, Social and Governance
Issues to Company Value. UNEP Finance Initiative: Geneve, Switzerland.

Varman, R., P. Skdlén, and R. W. Belk. 2012. “Conflicts at the Bottom of the Pyramid:

Profitability, Poverty Alleviation, and Neoliberal Governmentality.” Journal



BoP A

fol

B R A HIES 39 32 My o171 0T - AR

of Public Policy & Marketing 31(1), 19-35.

Walker, Andrew and Xiaoke Zhang, eds. 2012. East Asian Capitalism: Diversity,
Continuity, and Change. Oxford University Press.

Webb, J., G. M. Kistruck, R. D. Ireland, and D. K. Ketchen. 2010. “The
Entrepreneurial Process in Bottom of the Pyramid Markets: The Case
of Multinational Corporation/Nongovernment orGanization Alliances.”
Entrepreneurship Theory and Practice 34, 555-581.

Yasmin, N. N. 2016. “Sustainability of a Social Business: A Case Study on Grameen
Danone Foods Limited.” Asian Business Review 6(3), 167-174.

Zott, C. and R. Amit. 2010. “Business Model Design: An Activity System Perspective.”
Long Range Planning 43(2-3), 216-226.

Web Site

Allianz Group Sustainability Report 2018 https://www.allianz.com/en/sustainability.
html.

Dannon Report 2018. https://www.danone.com/investor-relations/publications-
events/integrated-reports. html(3A L 2022. 2. 28.).

ITC Sustainability Report 2018. https://www.itcportal.com/sustainability/
sustainability-report-2018/sustainability-report-2018.pdf( A Q. 2022. 2. 28.).

e-choupal. https://www.itcportal.com/businesses/agri-business/e-choupal.aspx.

Grameen Danone Food. http://www.danonecommunities.com/index.php/portfolio_
page/grameen-damone-food-limited/CAM Y: 2022. 2. 28.).

Grameenphone. https://Grameenphone.com(AAY: 2022. 2. 28.).

NASSCOM. https://www.nasscom.in(A1: 2022. 2. 28.).



ofAlotz|s HM123 M2S(EH 2535), 2022

Abstract

Strategies for Overcoming Institutional Voids in BoP
Market Entry: Cases in South Asia

Myu ng-MOO Lee Seoul National University
Yun-Ho Kim Seoul National University

Four billion low-income people, a majority of the world’s population,
constitute the base of the economic pyramid. Asia is still home to two-thirds
of the world’s poor and more than 60% of the world’s undernourished
population. The BoP market is different from the developed market in
which institutions and systems are complete. There are various institutional
voids in this market, making it difficult for multinational corporations (MNCs)
and Emerging Giants to enter the BoP market. The main contents of this
study are as follows. First, we look at the institutional voids that multina-
tionals (Allianz, Danong) and emerging giants (e-Choupal, Healthline) experience
when entering the South Asian BoP market. Second, we examine the market
entry strategy based on the triple bottom line to overcome the institutional
voids faced by the companies. To this end, the institutional voids and how
to overcome them are explained based on the expanded BMC (Business
Model Canvas) factors. The entry strategy is proposed based on the analyzed
results. Third, this paper introduces the role of market intermediaries in
overcoming institutional voids based on the results analyzed through
case studies. Based on these results, we suggest a strategy for entry into

companies that will enter the BoP market in South Asia.

Keywords | base of economic pyramid, institutional voids, BoP business,

South Asia, India, TBL, ESG



