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Financial Markets and Market-
Based Assets

Assets on 
Balance Sheet 
Less Predictive

Intangible
Market-Based Assets

(Customer Satisfaction)
More Predictive

Information Technology Globalisation

More Buyer Choice
More Buyer Information

More Buyer Choice
More Buyer Information
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Stock Prices in the 2008 Recession

Top Performer: + 0.11%

Worst Performer: - 90%

Kroger 
ACSI Best in Class

Charter Communications
ACSI Worst in Class

ACSI = 77

ACSI = 54
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Stock Prices in the 2008 Recession

Who did better in its industry?
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Stock Prices in the 2008 Recession

- 33%

- 52%
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High Returns – Low Risk
CSAT Stock Portfolio 2000 - 2009 *
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BETA Risk

What was the market exposure of the CSat Portfolio in 2008?

What was the market exposure of the CSat Portfolio in 2006?

(Market down 39%)52%

(Market up 14%)98%
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Even Lower Risk – Market Neutral

Net Performance
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Conclusion

Firms with highly satisfied 
customers do better in up-markets

Are better protected in down-markets

AND


