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A Degree of Satisfaction
ARE ANALYSTS OVERLOOKING CUSTOMER RELATIONSHIPS?

KEY POINTS

By Rhea Wessel

&ODHV)RUQHOOIRXQGHURIWKH$PHULFDQ&XVWRPHU6DWLVIDFWLRQ
,QGH[ $&6, KDVEHHQPHDVXULQJWKH´KDSSLQHVVµRIFXVWRPHUVRIOLVWHGFRPSDQLHVIRUWKHSDVW\HDUVDQGQRZKH
XVHVWKDWLQIRUPDWLRQWRLQYHVWYLDDKHGJHIXQGKHRSHUDWHV
$SURIHVVRUDWWKH8QLYHUVLW\RI0LFKLJDQ)RUQHOOFRQducts market surveys of customer satisfaction, compiles the
$&6,DQGUHOHDVHVGDWDWRWKHSXEOLFWKURXJKWKHFRPSDQ\
KHFKDLUV$&6,//&
7KH$&6,HVWDEOLVKHGLQDQGEDVHGRQDPRGHO)RUnell developed in his native Sweden, is widely recognized
as the industry standard for measuring customer satisfacWLRQDQG$&6,GDWDKDYHEHHQWKHEDVLVRIQXPHURXVVWXGLHVVKRZLQJDOLQNEHWZHHQFXVWRPHUVDWLVIDFWLRQDQGÀQDQFLDOSHUIRUPDQFHRIDFRPSDQ\
7KH$&6,ZDVGHYHORSHG
from an idea similar to the
concepts behind happiness
Analysts who ignore inforLQGLFHVIRUFRXQWULHV:KHUHmation about customer
as a national happiness index
satisfaction may be missreports how “end users” of
ing an important piece of
the economy feel about its
nonfinancial information.
overall impact on their lives,
Firms with higher customer
WKH$&6,PHDVXUHVWKHVHQsatisfaction tend to have
timent of the end users of
lower systematic and lower
VSHFLÀFSURGXFWVRUVHUYLFHV
idiosyncratic risk.
“Especially in a service
economy, we need an index
Methodological blind spots
that does not focus only on
may prevent financial anaprices and productivity,” says
lysts from using customer
)RUQHOO´:HQHHGRQHWKDW
satisfaction data.
measures the quality of the
HFRQRPLFRXWSXW:KRGHWHUPLQHVWKHTXDOLW\LQDPDUNHWHFRQRP\"7KHFRQVXPHUV,I
WKHTXDOLW\LVSRRUWKH\ZRQ·WSXUFKDVHWKHSURGXFWµ
$SRUWIROLRWKDW)RUQHOOPDQDJHVYLD&6DW,QYHVWPHQW
$GYLVRU\/3DKHGJHIXQGJRHVORQJRQVKDUHVRIODUJH
cap consumer goods companies with high customer satisIDFWLRQVFRUHVDQGVKRUWVWKRVHZLWKORZVFRUHV$FFRUGLQJ
WRSHUIRUPDQFHUHVXOWVUHSRUWHGE\WKH$&6,WKH&6DW&ODVVLF)XQGEDVHGRQ$&6,GDWDEHDWWKH6 3,QGH[E\
QHDUO\ EHIRUHIHHV IURP$SULOWR$SULO
6WLOOPDQ\ÀQDQFLDODQDO\VWVTXHVWLRQWKHYDOXHRIFXVtomer satisfaction and are reluctant to incorporate customer satisfaction data into their models in a systematic
ZD\VD\V3DXO9DOHQWLQ1JRERDSURIHVVRURIPDUNHWLQJDW
WKH8QLYHUVLW\RI2UOpDQVDQGDFRDXWKRURIDSDSHUFDOOHG
´,V&XVWRPHU6DWLVIDFWLRQD5HOHYDQW0HWULFIRU)LQDQFLDO
Analysts?” which was published in the March 2012 issue of
the Journal of the Academy of Marketing Science7KHXSVKRW
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analysts who ignore customer satisfaction information may
EHGHSULYLQJWKHPVHOYHVRILPSRUWDQWQRQÀQDQFLDOLQIRUPDWLRQWKDWFDQDIIHFWDFRPSDQ\·VIXWXUHLQFRPH
“We know that customer satisfaction is highly related to
FDVKÁRZµKHVD\V´:KHQFXVWRPHUVDWLVIDFWLRQLQFUHDVHV
FRPSDQLHVJHQHUDOO\H[SHULHQFHKLJKHUIXWXUHFDVKÁRZV
UHÁHFWLQJWKHIDFWWKDWVDWLVÀHGFXVWRPHUVDUHPRUHOR\DO
buy more often, recommend the product and services to
friends, and are less price sensitive—all of which reduce
WKHYRODWLOLW\RIWKHFRPSDQ\·VFDVKÁRZVµ
7KHLPSDFWRIFXVWRPHUVDWLVIDFWLRQRQVWRFNUHWXUQULVN
was the subject of a 2009 paper published in the Journal
of Marketing by co-authors Sundar Bharadwaj, now a professor of marketing at the University of Georgia, and Kapil
7XOLDQDVVLVWDQWSURIHVVRUDW6LQJDSRUH0DQDJHPHQW8QLYHUVLW\&RPSDQLHVWKDWKDYHLQFUHDVHVLQVDWLVIDFWLRQRYHU
WLPHH[SHULHQFHGHFUHDVHVLQULVNWKH\IRXQG´2QHUHDVRQLV
because higher satisfaction leads to fewer returns of a comSDQ\·VSURGXFWDQGWKHUHIRUHOHVVULVNµVD\V%KDUDGZDM
7XOLDQG%KDUDGZDMH[DPLQHGKRZFXVWRPHUVDWLVIDFWLRQDIIHFWVVKDUHYRODWLOLW\´:KDWZHIRXQGLVWKDWLWKDV
DUREXVWHIIHFWRQWKHYRODWLOLW\RIWKHVWRFN³LHRQWKH
idiosyncratic risk and also on the beta, the systematic risk,”
VD\V7XOL´)LUPVWKDWKDYHKLJKHUFXVWRPHUVDWLVIDFWLRQWHQG
WRKDYHORZHUV\VWHPDWLFDQGORZHULGLRV\QFUDWLFULVN<RX
can use multiple alternative methodologies, and the result
LVYHU\VWURQJDQGYHU\FRQVLVWHQWµ
7KHSDSHUFKDOOHQJHVZKDW%KDUDGZDMFDOOVWKH´XVXDO
ÀQDQFLDO SDUDGLJPµ LH WR LQFUHDVH UHWXUQ RQH KDV WR
LQFUHDVHULVN ´:KDWZHIRXQGZDVWKHRSSRVLWH³WKDW\RX
can get increases in return with reductions in risk,” says BhaUDGZDM´0\VHQVHLVWKDWÀQDQFLDODQDO\VWVSULPDULO\ORRN
DWIXQGDPHQWDOV$QGIRUWKHPLQPDQ\FDVHVWKHIXQGDPHQWDOVDUHUHÁHFWHGLQFDVKÁRZV2XULGHDLVWKDWVDWLVfaction data can actually add new information above and
EH\RQGIXQGDPHQWDOVµ

CUSTOMER SATISFACTION SURVEY METHODOLOGIES
Customer satisfaction surveys in the business-to-consumer
VHFWRUEHFDPHZLGHVSUHDGLQWKH86DQG(XURSHLQWKH
V7KH\ZHUHLPSOHPHQWHGDVFRPSDQLHVIDFHGVORZing growth, increasing competition from Asian companies,
and changing cost structures that made price competition
GLIÀFXOWIRUFRPSDQLHVLQGHYHORSHGHFRQRPLHV0RVWVXUveys were—and still are—conducted for internal use, such
as segmenting customers, developing internal change proJUDPVDQGVHWWLQJH[HFXWLYHSD\9RONVZDJHQIRULQVWDQFH
has made customer satisfaction scores a part of variable
UHPXQHUDWLRQIRUH[HFXWLYHVVLQFH

7KHUHVXOWVRIFXVWRPHUVDWLVIDFWLRQVXUYH\VWHQGWREH
board-level matters of corporate development and strategy
WKDWDUHGLVFXVVHGEULHÁ\LQDQQXDOUHSRUWVEXWVHOGRPLQ
WKHSXEOLFYHQXH5HSRUWHGO\WKH\PD\UHSUHVHQWWKHODUJHVWVLQJOHLWHPLQPRVWPDUNHWLQJEXGJHWV
7\SLFDOO\VXUYH\VDUHVSHFLÀFWRDQLQGXVWU\DQGTXHVtions are designed around qualitative research on how people
PDNHWKHLUSXUFKDVHGHFLVLRQV$OLVWRIDWWULEXWHVDQGFULWHULDLVFUHDWHGDQGWKHQWXUQHGLQWRDTXHVWLRQQDLUH'HSHQGing on the purpose of the survey and the budget available,
DVDPSOHVL]HLVVHOHFWHG
'DWDFROOHFWHGDUHDQDO\]HGLQYDULRXVZD\V IRULQVWDQFH
with a quadrant analysis method, through linear or nonOLQHDUUHJUHVVLRQRUZLWKDODWHQWFODVVDQDO\VLV 7\SLFDO
results consist of scores for satisfaction with various facets
of the product and service as well as for overall customer
satisfaction, which is considered the most relevant metric
IRUÀQDQFLDODQDO\VWV6RPHDQDO\VHVFDOFXODWHSHUFHQWDJHV
RIVDWLVÀHGDQGGLVVDWLVÀHGFXVWRPHUVRUFUHDWHVFRUHVIRU
FXVWRPHUOR\DOW\
7KHTXDGUDQWDQDO\VLVPHWKRG RUWKH´LPSRUWDQFH²SHUformance analysis”) plots the satisfaction scores for each
product and service attribute versus the importance of the
attribute for the customer, such as a product’s price or the
FRPSDQ\·VVHUYLFH%\LGHQWLI\LQJDUHDVRIKLJKLPSRUWDQFH
with low satisfaction scores, according to Ngobo, these analyses offer valuable insights into what things a company can
improve to have the biggest impact on customer satisfacWLRQLQWKHVKRUWHVWSHULRGRIWLPH
Regression analysis shows which attributes have the
largest impact on satisfaction—for example, the impact of
SULFHVRQVDWLVIDFWLRQ$QGODWHQWFODVVUHJUHVVLRQDQDO\VHV
examine how variables may affect satisfaction differently
across segments of customers—for example, how price may
be more important for some customers while quality may
EHPRUHLPSRUWDQWIRURWKHUV
7KH$PHULFDQ&XVWRPHU6DWLVIDFWLRQ,QGH[ZKLFKXVHV
a multiple-indicator approach to measure overall customer
satisfaction as a latent variable, conducts surveys of roughly
FRPSDQLHVLQLQGXVWULHV³IURPHQHUJ\XWLOLWLHVWR
KRWHOV$IWHUSUHVFUHHQLQJWRHQVXUHWKDWUHVSRQGHQWVDUH
FXVWRPHUVLWLQWHUYLHZVDERXW$PHULFDQVHDFK\HDU
2QFHWKHGDWDDUHFROOHFWHGPRGHOHGDQGFUXQFKHGDQ
$&6,VFRUHEHWZHHQDQGLVDVVLJQHGWRHDFKRUJDQL]DWLRQVXUYH\HG6FRUHVFDQWKHQEHEHQFKPDUNHGDJDLQVW
RWKHUFRPSDQLHVLQWKHVDPHLQGXVWU\
)LQDOO\VFRUHVFDQEHSURMHFWHGWRFUHDWHZHLJKWHGLQGXVtry and sector scores as well as a national score for customer
VDWLVIDFWLRQ3URMHFWLQJWKHGDWDWRDQDWLRQDOOHYHOHQDEOHV
DQDO\VLVLQFRQMXQFWLRQZLWKPDFURHFRQRPLFGDWD
,QWKHDJJUHJDWHFXVWRPHUVDWLVIDFWLRQSUHGLFWVFRQVXPHU
VSHQGLQJZHOODFFRUGLQJWRVRPHUHVHDUFKHUV´,IVDWLVIDFWLRQJRHVXSFRQVXPHUVSHQGLQJWHQGVWRJRXSµVD\V)RUQHOO´6LQFHFRQVXPHUVSHQGLQJLQWKH86LVRI*'3
WKLVLVYHU\LPSRUWDQWIURPDPDFURHFRQRPLFSHUVSHFWLYHµ
$OWKRXJK$&6,GDWDFDQJLYHDQLQGLFDWLRQDERXWFRQVXPHUVSHQGLQJ)RUQHOOFRQFHGHVWKDW$&6,GDWDHVVHQWLDOO\SURYLGHVXSSOHPHQWDOLQIRUPDWLRQIRUDQ\DQDO\VLV

NET PROMOTER SCORE
A familiar metric that companies publish and discuss frequently with analysts is the company’s so-called net proPRWHUVFRUH 136 $OWKRXJKGHEDWHFRQWLQXHVDPRQJDFDdemics about the value of this metric and some people don’t
consider it a satisfaction metric at all, some large companies,
VXFKDV*(DQG3KLOLSVKDYHHPEUDFHGLW3KLOLSVEHJDQSXEOLVKLQJLWV136LQDVSDUWRILWVHQYLURQPHQWDOVRFLDO
DQGJRYHUQDQFHUHSRUWLQJ
$Q136LVEDVHGRQWKHTXHVWLRQ´+RZOLNHO\DUH\RXWR
recommend Company ABC to others?” According to Sundar
%KDUDGZDMDFXVWRPHUZKRJLYHVDUDWLQJRI²RQDSRLQW
scale is usually considered “a detractor” whereas a customer
ZKRJLYHVDUDWLQJRI²LVFRQVLGHUHG´DSURPRWHUµ
7RFDOFXODWHWKH136VXUYH\DQDO\VWVWDNHWKHSHUFHQWage of people who scored their willingness to recommend
DVD²DQGVXEWUDFWIURPWKDWWKHSHUFHQWDJHRISHRSOH
ZKRJDYHDUDWLQJRI²7KHUHVXOWLVWKH136
%KDUDGZDMFRQWHQGVWKDW136LVDSRZHUIXOZD\WRPHDVXUHKRZDFRPSDQ\LVGRLQJEHFDXVHLWLVIRUZDUGORRNLQJ
“Customer satisfaction is very historical: ‘What did you do
LQWKHSDVWIRUPHDQGKRZGLG,SHUIRUP"·µKHVD\V
3DXO9DOHQWLQ1JRERDQG&ODHV)RUQHOOKRZHYHUTXHVWLRQWKHSUHGLFWLYHSRZHURI136)RUQHOODUJXHVWKDW136LV
not a customer satisfaction metric because customer satisIDFWLRQLVDSUHGLFWRURIUHSHDWEXVLQHVV LHOR\DOW\ ´136
LVQRWUHOHYDQWIRUUHSHDWEXVLQHVV,WLVGLUHFWHGDWÀUVWSXUFKDVH136PHDVXUHVZRUGRIPRXWKUHFRPPHQGDWLRQVµ
KHPDLQWDLQV´)RUDFRQVXPHUZKRKDVDOUHDG\ERXJKWWKH
product or service in question, such recommendations are
almost always trumped by the consumer’s own satisfaction
ZLWKWKHSURGXFWDQGKDYHYHU\OLWWOHLIDQ\HIIHFW7KHFRQVXPHULVOLNHO\WREX\LWDJDLQLIKHRUVKHLVVDWLVÀHGDQG
QRWOLNHO\WRGRVRLIGLVVDWLVÀHG$WWKDWSRLQWUHFRPPHQGDWLRQVIURPRWKHUVGRQ·WUHDOO\PDWWHUPXFKµ

A MISSING VARIABLE
,IFXVWRPHUVDWLVIDFWLRQZLWKDFRPSDQ\LVZLGHO\DFFHSWHG
as an indicator of the long-term economic performance of
WKDWFRPSDQ\ZK\DUHQ·WÀQDQFLDODQDO\VWVFRQVLGHULQJWKH
information consistently and on a wider basis?
)LQDQFLDODQDO\VWVODFNDFRPPRQUHSRUWLQJPHWKRGROogy for customer satisfaction information, argues Sascha
Raithel, an assistant professor at Ludwig Maximilians University in Munich who studies the link between intangible
PDUNHWEDVHGDVVHWVDQGÀQDQFLDOSHUIRUPDQFH´,IKDOIRI
the companies report customer satisfaction and the other
KDOIGRQ·WLW·VQRWYHU\XVHIXOµVD\V5DLWKHO´$QDO\VWVGRQ·W
know if not reporting is a sign of poor customer satisfaction
RUSHUKDSVWKHFRPSDQ\MXVWGRHVQ·WGRLW7KHRQO\GDWDEDVH
WKDWFRPHVFORVHLV)RUQHOO·V$&6,EXW,·PQRWVXUHZKHWKHU
DQDO\VWVUHDOO\XVHLWDVDVWDQGDUGPHWULFµ
(YHQLIDQDO\VWVXVHG$&6,GDWDGHWHUPLQLQJKRZVDWLVIDFWLRQWRGD\WUDQVODWHVWRÀQDQFLDOUHWXUQVWRPRUURZZRXOG
EHGLIÀFXOW´7KDW·VUHDOO\DKDUGWKLQJWRSURYHEHFDXVH
the mechanisms are very complex and the effects are usuDOO\ORQJWHUPµVD\V5DLWKHO´6RPHUHVHDUFKVXJJHVWVD
strong link between customer satisfaction and long-term
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stock performance, but right now, the data are not availDEOHWRÀQDQFLDODQDO\VWVWRUHOLDEO\FDOFXODWHD¶UHWXUQ·RQ
FXVWRPHUVDWLVIDFWLRQµ
,IFRPSDQLHVGRFDOFXODWHDUHWXUQRQFXVWRPHUVDWLVIDFWLRQ
for their internal use, that information is not usually availDEOHWRDQDO\VWVDQGLQYHVWRUV&RPSDQLHVKDYHQRREOLJDWLRQWRUHSRUWVDWLVIDFWLRQPHWULFV´,IUHJXODWRUVIRUFHGÀUPV
WRUHSRUWRQVXFKPHWULFVWKLVPLJKWFKDQJHµVD\V5DLWKHO
Another possible reason that analysts underuse or don’t
XVHFXVWRPHUVDWLVIDFWLRQGDWDLVODFNRIWUDLQLQJ$QDO\VWV
have not learned how to incorporate intangible assets such
DVFXVWRPHUVDWLVIDFWLRQLQWRWKHLUPRGHOVDFFRUGLQJWR)RUQHOO,QDGGLWLRQKHVD\VFXVWRPHUVDWLVIDFWLRQGDWDDUH´VR
simple and so obvious” that somehow the data are almost
LJQRUHGDVDUHVXOW´,WKLQNWKLVH[SODLQVZK\ÀQDQFLDODQDO\VWVRYHUORRNWKHLQIRUPDWLRQµDGGV)RUQHOO
$QRWKHUSRLQWWKDWFRXOGKROGEDFNÀQDQFLDODQDO\VWVLVD
well-founded skepticism about the quality of customer satLVIDFWLRQVXUYH\V$ODUJHUHVHDUFKLQGXVWU\KDVJURZQXS
around the surveys, with little transparency about differing
PHWKRGRORJLHVDQGTXDOLW\VWDQGDUGV&RQVHTXHQWO\UHVXOWV
DUHKDUGWRFRPSDUHDFURVVFRPSDQLHV1DWXUDOO\ÀQDQFLDO
analysts will question the reliability of self-reported data
DERXWVRPHWKLQJWKDWFDQQRWEHVHHQRUWRXFKHG

“We say the market does not necessarily misprice satLVIDFWLRQLQIRUPDWLRQSHUVH7KHDQDO\VWVGRUHVSRQGWR
customer satisfaction information because there are ways
WRJHWWKLVLQIRUPDWLRQRWKHUWKDQWKH$&6,VXFKDVSUHVV
releases, conference calls, and discussions with managers,”
1JRERH[SODLQV
0DUFXV 3UDWVFK WKH KHDG RI VXVWDLQDEOH LQYHVWPHQW
UHVHDUFKDW'=%DQNLQ)UDQNIXUWXVHVFXVWRPHUVDWLVIDFWLRQLQIRUPDWLRQLQKLVPRGHODOEHLWLQDVPDOOZD\'=%DQN
rates all equity stocks it covers for sustainability but uses
RQO\LQIRUPDWLRQWKDWLVSXEOLFO\DYDLODEOH$VRQHRI
“subindicators” for which companies can be awarded points
in the model, customer satisfaction falls into the “social”
part of the analysis because the bank examines the impact
WKDWSURGXFWVDQGVHUYLFHVKDYHRQVRFLHW\
Consider an example of how data are incorporated into
the model: “A company can earn a maximum of four raw
points for the customer satisfaction subindicator,” says
3UDWVFK´,IWKHFRPSDQ\FRQGXFWVDFXVWRPHUVDWLVIDFWLRQ
VXUYH\LWHDUQVRQHUDZSRLQW,ILWFRQGXFWVLWRQDUHJXODU
EDVLVLWFDQHDUQXSWRDQRWKHUUDZSRLQW,IWKHVXUYH\LV
of high quality, the company can earn—depending on the
TXDOLW\OHYHO³XSWRWZRPRUHUDZSRLQWVµ
´$WWKHHQGRIWKHGD\µDGGV3UDWVFK´ZHVHHFXVWRPHU
VDWLVIDFWLRQGDWDDVRQHSDUWRIWKHSX]]OHµ

MISPRICING?
Academics have followed two lines of thinking on mispric- SEEKING AN EDGE
LQJ2QHJURXSVD\VÀQDQFLDOPDUNHWVPLVSULFHLQIRUPDWLRQ “Markets have not historically emphasized metrics like
on customer satisfaction, making it possible for investors to customer satisfaction and loyalty, but they add incremenEHDWWKHPDUNHW7KHPLVSULFLQJFRPHVIURPDQHJOHFWRIWKH WDOH[SODQDWLRQWRDVWRFN·VVWRU\µVD\V%KDUDGZDM´,WKLQN
LQIRUPDWLRQRUDGHOD\LQLWVDQDO\VLV$QRWKHUJURXSVD\V WKHUH·VDJRRGDUELWUDJHRSSRUWXQLW\IRUÀUPVWKDWGRXVH
WKHUHLVQRPLVSULFLQJWKHLQIRUPDWLRQKDVDOUHDG\EHHQ WKLVW\SHRILQIRUPDWLRQ)XWXUHJHQHUDWLRQVRIDQDO\VWVZLOO
priced into the market, with the exception of a few indus- become more cognizant of this because we’re starting to train
WKHPRQWKHVHWKLQJV$QGPDUNHWHUVDUHVWDUWLQJWRWDON
WULHV7KHUHIRUHLQYHVWRUVFDQQRWEHDWWKHPDUNHW
According to Ngobo, the utility sector is an exception to DERXWWKHVHNLQGVRIPHWULFVDVZHOO,WKLQNWKDWFXVWRPHU
SULFLQJFRQVXPHUVDWLVIDFWLRQ7KHUHDVRQFXVWRPHUGLVVDW- VDWLVIDFWLRQLQIRUPDWLRQZRXOGHYHQKHOSUHWDLOLQYHVWRUVµ
Customer satisfaction may gain importance as online
isfaction does not automatically affect revenues is switching
FRVWV&XVWRPHUVDUHQRWOLNHO\ RUDEOH WRVZLWFKWKHUHIRUH shopping shifts power to consumers away from producers
analysts following utilities are not responsive to a negative YLDWUDQVSDUHQWLQIRUPDWLRQDERXWSULFHDQGTXDOLW\´7KH
FKDQJHLQFXVWRPHUVDWLVIDFWLRQ,QWKHLQIRUPDWLRQWHFKQRO- buyer is gaining more power to dictate and become disloyal,
ogy sector, analysts of companies respond to a decrease in and that means satisfaction will become even more imporFXVWRPHUVDWLVIDFWLRQZLWKDODJZKLFKSUREDEO\UHÁHFWVWKH WDQWLQWKHIXWXUHµ)RUQHOOVD\V
FRPSOH[LW\RIWKHLQGXVWU\7KLVODJ
´,I \RX EHOLHYH WKDW WKH PRVW
important asset a company has is
may explain why some academics
KEEP GOING
have reported a mispricing effect
its customers and the customer relationship,” says Ngobo, “it makes
from customer satisfaction infor“Think Differently: Off-the-Grid Economic
Indicators,” CFA Institute webcast
mation in the computer and intersense for you to try to use infor(www.cfawebcasts.org)
mation about the quality of those
QHWVHFWRUV
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Ngobo and his co-authors argue
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vs. Investor Recognition,” Financial Analysts
<RXZRQ·WÀQGWKDWLQIRUPDWLRQRQ
WKDW ÀQDQFLDO DQDO\VWV GR LQFRUJournal (March/April 2012) (www.cfapubs.org)
WKHEDODQFHVKHHW\RX·YHJRWWRORRN
porate customer satisfaction but
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