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BoP A% 21¢) A A= 3l S8 Adef A7
JobAlote] Al g FAL0 s

O|HF* M2chsim opalofema HKeI TS

ZES* Maristn ojalojei7a 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,

=] KMASZE XEX Zeh BoP H|XL|A, LtotAo}, ©1&, TBL, ESG

[ A&

A AE-Z(Base of the economic Pyramid, BoP)> Fufjd H7} 7|&0 &2 191 o
THaZo) 30008209 swe ol5te] ASS WA Bopi A A Al
72%(F 409 whHol| BBt AR FELE 5% g o o]2t} BoP =2 EA 27}

© o R EL AAL 20209 Al waReh AFATAUY ALS wol Y ATY
(NRF-2020S1A6A3A02065553).
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ol o, A AAl] EA 5] wite] Bl=y 0] Tt wtk
o] ek mAXE A= A vscr, 202000 2JFHH AR = AR 2|k
10A87F 0.6% A58l 9] 13 A9, A8 A A Emerging Markets) & 13.2%L4} A4

Sttt Tk ThRA7IAS Bob AlRS ATA R QAST, HLESS

GO R Sh= M| ZUAS EAZ O R 28k Q)
BoP B]ZYUA oIt /e AFao] BoP 22 tjAk o2 thokst AFs|% B4

o vz IRNPEINTEE.
we mAom s gl 71 AAF Ago] 95E 498 dulste] ulele)
A& 4% Bes Fushs] 9lo) AAH] chaa|gSol BeA Bop vl

25 VA5 QT ESE UNOJA BoP H|ZUAES -84 H|ZY Adnclusive
Busines)) & 4 2l5}1, A NERMpcHE $Hske] 1Y 198 u|uke] A

A5Z TS ARt R Fol= AlFE Zdsta qlok 20159 f-2ll F3] oA
2293t 3 22 B2x2 457153 8HAE E(SDGs: Sustainable Development
Goalsys AASHAL, A =2 WS, FAo) dxj2|e} AAH A T AR HiE
= AT F19] SDGse| WEtF=o] th=4] 7Y%= F 95l = 7l
A= A A S AR A oS A ¥ A LstHA A&7
= ol Stk A&7bs A9 AAA -S4 A AR 714 F H99 3

=

Z5(TBL: Triple Bottom Linoy 53] A4 A7H2 opet 3174, Abs) 2] 24
= uARA Aute weska ol HTde 7199 ARt £yet,
Aajof Hth= AL 7F%5HH A ESG(Environment, Society and Governance) & 3
7% et vls AP wsamE 714, A, Hietil, NGO -NPO 5

Aste] NLEG=e] Gt BAE Eshy] Rt Uik Xﬂ?%(PSA: Private
Sector Alliances) 212G =35} 1 ¢k, Sgjuels n2y} F3of HEE &
elubetel el AgE 22 A YEAE d2teksty] 95tk OJE 5-4 of
Aok F7AETE A, HA), B3 5 kgt HobollA Fe] BAS ol Ay

AL FA5k3 gleh

ol

e

BoP A4S At Alsgo] 2% A ARt gel ofe] A g
(nsiurional Voids)©] EAYste], CHEA7Y B A AGA sk U @
A

Al 7] Y Emerging Giants)©] S Aol ZEsh= Hl oj#zo] ot A=A &



BoP AIZ 1| Al M=% B 32 Fet 17 0[yR - 28S

e AAollM = FAsHA olEoAl= d50] Ag= AlolAs A
A ghe AL ujFith AEF AS Tuleh BojtE anHom AR
= 7o) ZHAA & At Hen, Ak Yoy e, AR, AlE A
o) Aol Gk mAL AN Q47 G A= Tujo] EAIITE. o]
gk ofe] A=A oz Qe AZ= Ao o] ol itk Al AR
o) 5%, BEPT 3, 0aeH AP A 2HS o Ame] 1Fo] EAt,
ojgfgt @ido] A&Hth= HollA Al Hlgo] sojukal 7| Ao vlaast
£ %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|as 59 77i=0] &3 Hobaope] Q1+
= 9F 209 Hog, 779 Fol "= A AA AT T oF 429 10] AFsh=
= UET} 7P & Aotk 53] AlA A = flolAl =7t 29la3e] =), 3t
712%ko] 69l2e) ), Wraetd|Al7F 89lae 7,000t WHE ZFAISHAL Gtk EFE A
AIA 409} 2] BoP FoflA] oFAfote] AF=8k= BoPw= 289 6,0007F ©(71.5%)
o7 QEE ZIF Fotrok= A AlACNA 7 7hdgt Abgto] 71 ol A
Fohz A Golnh. wEhA HobAlobe] 8 =752 BoP AR AE Sl F
A RS AAISEAL ek BoP F-% AT Algko] AU FAFS(viddle of the
economic Pyramid, MoP)= Y%= & 7] wiZoll 5 o] &2 4]
Aoz S 7o) mi- &

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

A

of Ashe AE Fuel W7k AFF Al ula) W,
5

DAE oz HZYAS AN HopAore] BoP A Q1 lehi] =

K 7P g AREFE WO R S Itk E, FolAloe] Bop A Al
F At st At B A9t gom §5 TR0t oke 4

B 7hsAol A
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Kanna and Palepuoin+= A1Z=r AR Az FHlS 4712 22191 A|

F, AR, =, A4 87 ZHA] BASIE o2 ugos AFR AR A
2 WS ANt B Aol A olefat AN v b OB
G S Bolein Tk B APAEE AET A vl A5 B
wlo] B2 A0 oA Hotloto] Bop Aol AL ofmet A=A Fulo]
glom], o]F Fu3l7] 15 WA aclol Heke Holelte] ofie] AT
olejst oS Sash] 918, & AT WobAlol 9] Bop Hl=U 2 7}

2ol AEH BUE Fuak RS W] 2 AL BAL ek o
=235 A E vlgro 2 Jola|obe] BoP AR HE3H thEA 7] ¥ (Multinational
Corporation) X O] H A Z}0]| A E (Emerging Giants) 7] 0] FolAloF A &S] A =4

2 tnstiutional Voidsy & o WA RS} 7elo] A BHREAS BT,

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

Ao A2EZS PR 7o) H2YAS F3) W 54 5 7
Zo) ofe] 7 AHEH BAS shAsHAA, 71de
£ BoP H|AYA 58 EZ A H)|ZY Adnclusive Business)ZIL 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 7]i0] AT Y Ao olMskE A
£ Hea A e ® sk, BoP Aol A& 7hs
St AAS &F 4= Qltial 7FR Tk BoP H]|AYA Y 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&
ZgYstiet. BoP H|=Y20] =9 A= AEAIOlA FAES olste] A5
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fol

ojm], A= AlF¥ 7]&2] =y Bdlo] Iz #8357 o= ofzo] 9l
Th(Prahalad 1998).

Simanis and Hart(2009+= “The Base of the Pyramid Protocol”o|gf= Z&
AES B AshH Bob ARE vkt olslaARe] Fa4e nslgt 1
52 BoP AJAS AH|AIROZ o]7]= BoP 1.0Gelling to the Poon2] THA|of A]
BoP Al%& HzUs EdE 4 @210 thake olslaARRl NGO/
NPO 51}o] ZHA 0] HAAS F=25l= BoP 2.0(Working with the Poon 2] THA| &
Wstafof BehT 243}

Anderson and Markides(2007= BoP A]#ofA ZeF Lo Q7%= =4
OB 4AS FATH 4AE @O 71 A A Affordability), @ 584 (Acceptability: %]
wajo} 73 Ak AH8A Alsdake) a4, @ 0] 7H5 A availabiliy: 35 o]
£ 9A] 52 oJ9A AES FFE 4 AEAD, @ AR E(awareness: AT} 2

Soto] A5 He 719d), o B A A E2| 7422 A A17HO| T
2 MEZx Zud

Khanna and Palepuoine Winning in Emerging Marketseh= Z A of| A,
AR= A S = AS HE85ke 7I9ER AlRA 3l AAlsk
Khanna and Palepuoine A2 39 9IS Al =, AHE, #AA1A &
Boz AASHE T A=A Fule A vl-E-a S7HA7IAL AR meEl 7]
S JAIBFAL UThLeft, 1978; Khanna and Palepu, 2000).

ES TES G AN Fulset Bl 7 AR AU SeHE A
BH 27} BApstol, Ad) PAAIEo] ofeles 7 gk Fuct A
S PUe FEsT, A 1S B8ska WaAKY) A AREAR
of ejgto] FRsieh. oleleh ARFAA AT U 34 1%, W B4, 23,
A, B A S04 9 A1 o e
MR AROIA A As W i 9l 2HE
Hls], Ag=r Aol AA-9s vIAEA  HIAIEA] 2QlofA

%}'E}‘(Guillen, 2000; Peng et al., 2005). /{l%—‘;‘\'— /\]78'19_: —‘f—ﬂ,— Sk ?_]—751
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83 ARE BAISkE 78R, AdA 50 2EH Y &
WS X531 QI THL and Zhou 2010). Al &=t A|AF-L Al4x5}A]

A
N
F Qe $% el AR 5 gl A% PR deje)
=
¢

= 7|dst7] ojgeu=, XA 7] A A A fItt A 84h0)
T, 2005). whepA] AJuf2] 7130] =404 2|9 7149 LA 3l F, AL
A A, BAA ape] 55 AdstaL, 71do] A 712 el A
5t d) FA A o2 A8-5F 5= QI ThPeng et al., 2005).

Mair et al.co12= WIEE|AIE ti3kst= ARRAEA 7S @dshe 2

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

A gt 15 BE 2AE Bl WA A B Fue u
siek. ol 52 Ho%amm BoP Aol A= e FRE S22
o] ciAgol] Qlekir WEHATE. uhehd oS oS WA AANA A%F

AAR Holslm oIS Elo] A FEE AFSING, BRACS 10719
ek Al A ol d57E B WaeAe] AL 93 vl tha
A L ALBE% Z2agel AZE . o BoltE 9l B ERIRE
Z9Jsto] of o] Nojo] ARIFE AT 4 Uk 2L Dol Feh

BRACS: o] et Alo|A] FotZerla Age 2t o, of 3o
A R AoEE TEIBE ARSIk 2T BRACS S7ieko] A Hef

mo] A 7)ol 0l m&ai RGO, 100 A A0S AT
93 At FA/RE NGOR Ashsih

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

o=y 2 Gl mhe oqizte] BAS B3 9ck Zot and Amit (2010)
= H2YA BdS ALY 7138 &8sto] 7S AEstes AAE A
WE, 2 9 AHUARE Hosott v 2y A B2 7| of =2 =30 A

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

Model Canvas)i= Z2]0] oJBHA| 7}2| & ahetebal, A28kl Hulst=A5 =24

=
o AYE Ao FosaL otk Eak, BUCE vl=Y A mY HAg A5
7] 913 Z9A A A F4 W 2olch BMCE s HAS B3
Aol ALEE] 4 e ETE KL, A% THsa AU L BES Folx
o A, A2 U AGY 4 YRS ATk BMCE 47 34 Gel A)

3N
o
F, 37, AR, ek e, o7 WE 2=l ZAeL, 17 Al THE, A
g, 17 B, 9 BE, 94 A9, B4 SHEL, o) 55, u§ Px Fom

— =L T =,
AIA 5t

sfetitl S i vz BN S22 SelA ek ShAu BuCE A
2 QQI9S Totsha Qlold Aol BE A4S wetstis o @At it

ol2|gk FAE FEsL7] fIal, Lol BMC] A|A a9l oo b3l 244
olo g gHakst ErlZ vlY 2k2l(Triple Bottom Line) 7] 0] EI=| Il glT},

TLBMC(Triple Layer Business Model Canvas)x= Osterwalder and Pigneur(2010)2]
WYL e NS MR dARE 27 22 2 A 20
2 98 273 Haolt TLBMCE 719e] vz 2 melo] thatel] E2Hel
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BHOE AT YA BASHE BPH EFE F5S w9k
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Hoodgro] 12} 2AM= 2021 8Y 1URE 89 31U7HA] La5)3ict 13}
ZAFY] B L Jola|ol] BoP AMYS vlrEsts Aojt) o] QAFS AA|
3t 9] WolAloet Bop HElelA 2ASh BelE e Ak, ok
AV, AR S5 Ol”ﬂ%‘i uj2] FEA, o]Ff ol ME7het 2Ekele
2 v 3|95 ofe] ¥ A8kt o]F Fall BoP Global Network (2013),
Carvalho et al.2012), GIZ and BMZ(2013) 53} 722 £31& w5190, o]
Fo] EAE Fall oralotollA] @A =L 9l 407H9] BoP AlEE

BFsoct

27} 24K 20219 99 ol AEIUTE T8l dopalol AR 1075l
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1) 22| 2= (Alianz)!
D AR
dejQt=+= 18909 = oA dRsto] HPAJETE oftie} F5-A]
H| 2 ke 2 ARfS skl o, T"r%‘, o=, ofAlo} Aol A 7] Q&
&oto] 229 7Y OFZ(Allianz) = 707]=+2] =F7}of| oF 14
Th g o] At 8,500%F 89 5—77—'.‘% Hagk AlA 23 29 a87]dolth
de]ok== 20014 Qlkof XEske] Q1k=9] BoP APdollA] EA|of S AT
HA S 7igstalon, A QoA 2919 A F&S 7155t
=

K

10 i
u

o

o

ok

bt

o
O

_V‘i

ro,

QUEL Q19 7097} ol A% Folu, o5 APt ALEZOR Ul
Zo A3 gk o5 LSS A7 AR £4) shov], A sk Ba
B uh$ doksiey. Eak, ARAR] Béolt 2fulm olg B4, A7 57
2o AAANE B A% £ A k. webA] o5 Wgolt Aba
2 HAAL ABIE A A9 won, olefat AHal4 Sl ) Ay
BARS W) Stk

ofo] whel, QEL AR Ao A2EFo] thet HEAES] FFol s
S0 of 2], el 200085h 24 Aol el e 2ol
S Aol TR 719 AAEES 915 ALYl Folo] A4S BolA gk
th Wb AAEES 919 BEAEC] A9 gldith. Tubnt A% HAE By
HEEE AL5F0] AUS At Hshs 497t SBIT, B AT
S 94 Wi 7] Selo] REG 497k uotth 40 thEvt g soln
BE ALEZS O 3 JolA ofeigol Utk ALEFE HPHEY

1w A& A& gE|etx Abgl: Schrader et al.(2012), Srijanani(2013), Anand and
Monin(2013), Allianz Group Sustainability Report 2018(2019), A1& HExg 58 Z11sko] A g
skeict.
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2 wrzebgA] AlA] Z&3E ths o] Algls Ghalib et al.(2009), Rahman(2016), Yasmin(2016),
ths H0]A], Dannon Report, A& BEALR 53 FHirste] ] st
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olFe ol 2 e = s
of "zt R/t FEe, e HA, A Al B 5o A=A

Tiof Hdlg )

o 1 TR

Mo

3) e-Z=Z(e-Choupal)®

D 2A+ 7L
ITC Lide T8, gl 54 Bl2ys Fofl ZEsto] o mijE 509 28 o4
S &9 Q= =] gi7|Yeltt. e-ZZe-Choupah 2000 ITC Ltd7} |

=
FARE AEUl A Afo]Eo|tt. ZTChoupah> O] R Abgo] o= 3]

Solt. 20009 69 AZE e 2B =S YESHE AR 7

|

v A2 AAsEA T e-2Z2 10755 (Madhya Pradesh, Haryana, Uttarakhand $)9]|

6,1007] 7124 Ao S BESIL T, AT, W, A A A4S 5 vorst 22

et

AEe] 7hdet 752 Aol tigt HAol ¥t E9Y 4571 WotA
24l A 71ed Aol Hidt AE7E BERE 79 okt ol2fRt R o
gt Aoe FolA HlEEA]] BES FURTIA Hu, 1 Ane a5E &
oS/ "t E3, AR AYed JAEE w0l 7Rk & 719 A dst
=t 2He WAL 9o, wrle] FEe Yol ofgee] At meEkA <
TRl W2 BA W2 A, ot AR AR, W FIRA], S mkle

30l AJAo) K&3) e-22o] 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
& Aastel Belsisich
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o<egtoll MALE FHe Al AL E BRI QR L5 HY B
F1S 7 o] floleh whebA] Aol Al Fofl TSt ALESS
& §%of tjsl chofsl A=A Ql TS 71X a1 9%t

4) AE}l(HealthLine)*
(D 3AF 7R

A AEel-e T} #E(Grameen Phone)¥} TRCL(Telemedicine Reference Center
Limited)}2] HEFA A &S Z3) v 2Y2E AR 1997¢ A% 2204
E2 W=E SAIAY AFFAZA et A] - 5,400“&94 Z Axrel

) A=A

Wrehole AxEFol Gt g o= Aulxe] FIHS Has] 9
s Alarstsich W3 et Al Gk 1915 BA7E 4000 02 )R Hujae] F
gol vhe- wskom, wetelol, AT, oF S L AR} ol BT W
ok SJake] 7507k EAJo] AFBLI GlotA AA Q1 FolH £ Hio] b
S 45l O] AUS ol 8% 4 Uitk ClorEe] FFE vfe REG A
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4 argebe|A] ARkl &S #Aetel o] Algl: Mair et al.(2012), Carvalho et al.(2012), 12}7l
Z Tujo|x], AR e 58 #uate] AHelshyr).
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2. #M2Y

HFotalote] BoP Al 2&eE k=279l deftx, thsa) o] zpo]
HEQ] e-2Z, AAeRQlo] AT Ae4] FuE AmHE I o]F 7]¢o] Al=?]
S S5517] W A 219 S A EgTh A A Q] AR o
=

A giA; 7190f A8 v =y wdle Osterwalder and Pigneur (2010)7}
AAISE 2L Aol AFE-sFIth B[ A2 YA Bl FHH A(BMC: 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!
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WS olsstaL, sid Aol WERE =471 43} oA Apo|AEZ) 2HgH A
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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



