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[Abstract]

Against the backdrop of recent changes in the market environment, marketing
practices that acquire and utilise customer data to form customer lifetime value are
expanding in general consumer goods. We examined the current state of a D2C
business as a representative example and assessed its existing business model to create
customer lifetime value. The survey revealed the actual state of operations to increase
the efficiency of new customer acquisition, improve cumulative customer spend and
increase business revenues, based on CPO, LTV and other indicators and feedback from
customers. The businesses emphasised the acquisition of customer feedback and
interaction appeals, and also practised value co-creation of products and services through
interaction with customers. The importance of appealing to the social significance of the
business during the sustainable purchase phase was a common understanding among

business operators. As a result of the business reality assessment, three existing models
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were validated: the basic structure of the double funnel, cyclical business processes, and
business revenues. The revenue model was validated by applying it to purchase history
data, and it became clear that it could be used for business planning and revenue
forecasting, as well as for policy formulation and evaluation.

Customer Lifetime Value, D2C, Engagement, Double Funnel, LTV, CLV
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- Fr BB R R O W L R LR OFHEF v v T DR
Wb BREADNE
B - = AN OBEFHI OB & RS
I IgM R EIZE AEMEE - Frisanbige
AR EREM OB RSO T I S — Y g VRO A
- FEBER RIS X 2 39 R 4 O WIFE % 50 5 fik O A
- 70 AR, MDORE L - 5k
Mc BEEX LR D E
- P2 it AL 7 W BRI s C o Jili Sk D 5L
- P IE] g A IR T O eI S 2 Rk E R
CWEABDOAAIT =Yy — = —DOFHHE
CPEA LR & AR O PR A R L, FRbilc Hmk 3 5 itk 2 b5 %
AT YT A=NRT T INT Y R EHIREAYA I V7, 7Ju—oREL
TR T a . gMEAOEA - b
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CHBERL S A I TOF T 7 —RE - IRE FEAOREK A Yy T 4 7ot
- KIREE~OF 7 7 a—F
BMdEEYUL—Y 30wt
- BRI EAND A v £ — VOB, RERKOEA
- TV RDT 7 VEBERANORE
C AR ARHROZHGEER ERIY) 7 > g YRR O FGT
“SNS, A=WV tolELtOMEaIa=r—3 a0l

3. BEEEMEZRMT2EIRAETIV

T I TIED2CEF A8 — MIKT AL T 2. BEAMEMEZ KT 2 HEORELLK
Rirs, FETO A, FEIREO=2OOHE T, BEOETVEMHRT 5. F-EERE
12 & o THERE S N7z E 7OV 5SS R D T 3 BR3Pl 22 L O FEFHICHATE 200 %,
EEOBEIRET — 7 (Z#EH LM 5

3.1 NI 7RIVDEFEE

D2COHEE®FZ - 51T, FOEERE OOBERICKN L TREL TV Thbb,
HEADVPOBIEEEICW2 E TOFBBEESR - 77473 v oBERE, WEERRL
A HAEBEA L CREFHAMZBO TV T ¥ a OB TH L, BUREEMMEZE
W T 2 HENODERED [FTNT 73] LIRS L) REAEEZ DD LT,
FREIIH DD ZEOLEERICNH 7259,

ZODT 7 ANVO—DDIE, HEZAOWE I COREMPERERTOLM, BTNz
EFNTHSH/83—F = A7 7 %) (Hoban, 2015, AR, 2012) (ZH7zb, T HIIEHIC
X=T T4 YITOEERTHOOR, BEOTFTIIN - =7 T4 Y7 TlE, WoZIJhL
FHENTVE, )—2DT7 7 A NVEI L= ariy T =474 v 7R Tiie
&N7z5 #—-EF ) (Christopher et al, 1991) T, RIAAZD SRR, FE#E (advocate)
WCW/2B ATy THmENDL (K5).

R M Z TR T 2HEE, N—F 2 A7 7 ANV E T — EF NV ElMAEDLE,
TTNT 7 RVOEREETHZONDL L E->TIWES I (IX6) . HBBHEELSER T
D EFEKPLXCPO. FHhil BB I IZLTVASWIS T %0 Z 2R L7 MG TR,
19904ERA =D —r 74 Y ZEBETHWOLNTE 2, AOMEEZ VT VAT AE
Z (2012) X F TN 7 7 AV EMRY, Bl (2019) X 7277 7 V]| &RaREERkL
TWAHY, ZZTEFTNT 7 RV EEER,

TN T 7 3N OEAREEZEHIC, $XTOERBE SIS Emze oty 5331
BHTE S, ZOMEEZEET 2L FHEORL - ARG, HIEOB AT OERICL -
THERENLOTII AR, BEEORBEHBEEICL > THEOLNLbOTH L LILERTEL L)
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X5 ATIVT7xIV-ETIV
CPO TEIEEZ LTV

SERER

|
)
i

FHERES i EITE
Acquisition Funnel Retention Funnel

RER MR L

6 N—FTRT7RIVEFTE—-FETIV

2N s
- XEHE
- aEE
LB
BE
17Eh
RA#E
o . FE—FETI
IN—F T RT7 7RI (Christopher et al., 1991)

C %, FoBEmE AT AHEIIHECTHTIIARL, BEd DRLE D BENER
5. FAHDOHEAEDESTH > T, TOHE L O 2B | BRI X o THZ L TEMfE s
B EN T EDHEDPESN D2 ) Vo Z2ilik % B BN 5 HEICE 5 T,
TTNT 74N - EFNPHEELORKREER ) B, 72720, COETNVEFHEFETOLA
WCHEHT 2O THNUL, BEHBEZILEL T BELBECT 70—F35TEE2bO
CENEE R BIEA D,

3.2 EEEMEFEITOEAETIV

WN—=F 2 AT 7R, FIMEDRA—I =DV T 54 F 2 —VIHBHEOHNEE %
T—NVEeF b, FlR—7 —OflifE#s - N 2—F = — 2 (Porter, 1998) OHIEAED .,
HOFZHAP ) RHIOBRE 2o Tz SINBHICKH LY TV T 7 A VORAEEZD L
BHAFEMEOER 2 LT 2 HEDO 7O 2L, WEE - HELOMEEHO, =50
TEEROWEH %2 LOMTO L HIWAZ BND, ZDEFIVIZEK (2018) 2L > TRENT
W2 SGHOFEICE D FE T A TERINTOLHENHL TR > Twb,
BEMEE 70t ZEF NV 28K 2 2oL, FHBEEEY L 2 Ve 5
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YarHA s, FELTHELDA V5572 a ik Tladh - — E 2 0Mlifii 2 8l
T AUEILAIY A 2V TH B, TOTOE XAETFTIVIID2CHEED I, E—IVIIKEL 2
WHHEC, SPA, ¥ 722 ) S a vHE FALI b= Tq v TRERE, H
2 EEFH | U CAREBEE 2 TR S 2 HE B E SN T 5,

X7 BEEFMETER7OEXETIV (Bk, 2018—ZFEEXR)

% B = _ﬁrﬁ % ﬁ/’@%ﬁ ;j] EE@_ EE §$ﬁ :
Sy 2 pES 5 sy || & I : E '
sH* AT ey Y R
@DAcquisition (@Retention
FRERES FriniaERE
Y — Y :
. THEE ] o :
U | (=] 1
R sl | e W HREH B !
/ Z it B—m = s e o
£ || Ml B i) = !
BEEES/MEOML RERHMmEOER

OFBBEEERT A 7 VI, A ED 20D 7 7 2 VIZHTzb, 580 FHHHBUE
HREETHRIAB IV, EHRF v A VORRZHE L THRA L, HEE RIS L
TR S N/RGm &Mk, KBNS 230G L TR OB 2179 MRz =7Tih
Fid, CPOZIILO L LR TR - Mk - BRI T L O 250 L. BEEERR
Dl L& HEEE LC2AM TR & ) EH LMK OFMIEZTI o

Ban 2 A L 72 L R R 2 e 2 o007 7 A VILH725.@Q) T 3
YHATNVIZHEY AEND Ban 2 {HE L2EE DS, BB X OREAIS IS e
LZOTHME, KEL TRmAPEA SN L, REEZFOMIL, KEBEIZOW 2R HEE
(IF28RHR T, Il 20 & O HAILRMF B OIIE T, 25Hioa Tz L) &7 — 501
M dhb,

F72238CTHRAZEBVEEOFROIIFIE, ZIFTRTOFEFVPELEML TnE,
FIERBBEOFRPA =N, Bl Ea—, 74+ —A, Fxv bFv b, SNS, £ ¥\
Y BENTFREDT v AVTIEE, TSN L. AR ORMIZ5E ) T3 m 2 5
b 7 O AW B IRET A2 TR G LEEOR O, SEEHE O Vet
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KMNEROTROBERIG (23H) 12X D, BEOHLEZED TV,

OMEILAIY £ 2 VAR ZDOHOMEREMEDT SN b, VT vy a v 4 7 VTR
BOFMT— %, BLOHHBEESETOT A 2 VIHBREOKIEE D L 12, HENIS DR
FEMEK (2.38) THHEMERE L L CHHMEZ o B 258bo X ) 12D
EFND, FIHBEENOMIGHIE (258ic, d) DYEED FERIN5,

INLOFETT L AL, FRANORISZFHI L 2255 %O & BT, &3 51
i & — A DMl AR LS5, ) FORWREELOR YD) 252 T, W
FIBRICE S hw, BEIAMTBIR AR OO %dT) b &b 7Rk i) 2 1 B R % R
5o FHRIIBUTLBEEGMNREE &L OMEAEHOIEER T 1 & 253, B EIEAMMEZ 50 T
AR

3.3 EERMENRES IV

LTV:-CLVORE IO W T OWFFEIE1990FH H 5. K54 Vb= a vy 7
=T TAVITRBEL =TV AV MR REDSTH T MENTE (Berger &
Nasr, 1998, HiAF1Z7, 2011)o LTV - CLVIZIUER PR EE O X5 I H W S, & 5,
FIZEH, BEMERF O A b, BEEFRRM. T 285150 LB I, REEE D S oM,
WEABHEE, WEARG. BEAT v AV % EIEATE 2 MAEDET— Ad 72 ) W HAFILEA
HE S5 (Blattberg et al, 2009). LTV - B AEEMME X, [HEE & OBRISEKT %
Wko*xy v va7a—0Bfeflifi | THs (Pleifer et al, 2005) & Ei., Rust (2010)
(TR 2 FIREEEAMT 2> © B A EMAEEFIG IS X 5~ 4 ¥ 2 ¥ MCHEEBAT L R T,
FHEDORRILEI VO DR L E, TOEEEZIEHL TV,

FEARMEEB XU, 218 TD2CT ¥ A= hO IR E LTE K FFINTW2@
AR A A RE, GBEBLRMHRGED D A G b b & BEEMEMMEZ T 5 HE
DPEEETFIVIEKED X )b TOEFLMLLUF»S—EDO~—7r T4 ¥ 7 FEETH
WHENTED ., K CAk, 2020) IZHRENTW20S BEFUHHIET % HEEBEAH
ETHEID NIz, TOETVIE. AEH. AN CTHRRE O HEPLR LRI IR 5,

WIS W 2 BEA L7, 2l H, 3 & KAEBEA T 225, i H F TICEEIEKR
ELERLC. OBIC—FROBEEBEIFRAL L2 BIER & o TR L T, Zhuzxhin L
TRBEHRMIE, KEBEFEIBOOER B BAD L MBMOBIRERL, —&
WIRItA. SOEEA MR T OIRE % %,

BUER 2 18 3 2 B, 2OHBROBEZIEET 2 EHA L &I, wIhd ke
BCTHEHD, FTIVT 7 ANVOIERNEEZE T 2 S, PS8 X o5 LR
ENHRTFNUER S v, BHEICEHFICEMmZRE L UEERET -5 2 b oF¥ETIE, Z
DXGF DI RE T B 5 o #) I AR O BB EA B ARG i i 2 &b e 2B & o T,
@WIBHRLAEIC X Y EDFE 2 B ), RERZ YAl & O&EIZRI L 5. I AHE#E
THIZONEHMAERE L, MEHZRZOLIIHREDFA DD > T, —EWEBED
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X8 EEEMMEIRIEET IV (FHK, 2020—EpEEL)

BRI
SHE |

a+b.REEH

h

BIENURR

Eatl

b. —E B UEIRTE + B am/R A

A4

4k

/ a. MiREEESER (CPO)

IEIIN RIEREA - HifE

Fll4: % CPOTEx L TROI - Return on Investment2¥EH T %,

HEOWIEMEZ FD 5720121, il & 2 B IR EE % 54 & 3 1ud. CPO%
JlE T 2HEH (248 &, LTVZ RO LR (256) A SIN5S, 218 TRAOF2
IR GEE L COIF A= I HEL, 2HMHEBEAZIZUD & L THNERECOME
BE BRI S ER S B 0k, RERHUI O MiFR 2 BN E D T F 7 Wi iR AT
THEEREOREZFDL120OTHAHLHFETE L, F2HED/ =2 QBRI L IS
LBEOFOFR (238). & HICHE L OMEETIC X 25 - 9 — 2 offifih -
NREMEHMAZTE LT 5,

ZOETIVCEME MO - X1, Famatili, A ISR, A S 7z
ZOMWEZ EVWHES NG, TR, BEah & ik, BEEEOEEIZ. FEI AT
BREKINZ L > THIETE %0 L7225 THIRRMRB BT ORI, & iR, B I5E
b ZNENOFEERDIFEE LT, FETLITRBMICERINEZ LIZh b, ¥
O RIRF AN & I & o TR, FEOWAIEH - @A TIE R, A
B AEHRATH > TORIBTE b,

B2z [HhEHOMERIIF2 ~F4F TTIIEAEI Y MR-V TE L] W)
FAN—FOFIIRENDG L )T L L OYAE. KIIREE £ <o K AE A H DL o 2
ZHAMORMZ, FEOMENZ S OWHOBYI TR SNb, FEBHWIIIPEREDOHE
FEEOFEE T, W FHEEMOMEROMEIIH 2FHEIZHZ T, ROBIEHTIZDH 5
C ENTE B ERED B2 R AUIRRE MO EF O EORE L) Ed 5 FEf~—
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ATH->TH RO, iz b OWHEOEIZL ) ETVITARTIZZR L MERR &
DR EETE %o

A BEMERETTILV (R)

LTV = Z MGR; — Z(MCGi—FMRCi) — CPO
i1 i1
i N YN NN 2 B E- R VA ] i)
MGR  : Monthly Gross Revenue per customer - B% & 72 0 AR5 1
MCG  : Monthly Cost of Goods per customer - #i% & 72 V) 5¢ _F Ul
MRC  : Monthly Retention Cost per customer - W% & 72 0 i8] 562
CPO  : Cost per Order - FBEHE H 7= ) HBAFE

R8N 7T 71k, K1D X HIRE %, MHEUTERRE T, ZDOHALIID2CHEDEE T
BIHRTHRESIN TV S, FH—HILRMFHAN T, (] &0 H K% HAR T %MGRIO
FHAERT, TI0OEHORBEMNB LU, EZHOCPO - FillEE D - 0 A
H25 23V CLTVASE R S b,

FEET— 2 OB S NALTVIZFFER . P, DESYERb, & 7255 7 6t o
WEREIHHTE 5, 200 AR M. 5T v £V, REMZR EOBHEXS T LD
SHT WERVESHE S TTREZE A D 0 RETTIZZ OFEFEIREE T NV 2, EROBEIBIRE T — %
THREET %

3.4 EREMENGTE T )LD

R AZ R TKPITH HCPORFEIEAEE LTHRESINL, —BICH BRI
FHOBE % 3 O EE R OPCEH N2 0 #3IEM LT 5205 MRICHHBE UL -
Tt RZA T 5. HEEZHRLGITHE L LI 2 255, BEER O L FEDIL
BHEDPE TS 2, ZZTHIRISFERET L2012, #EY 7% HECPOD % E 2L E
27 % HEECPOIX, HMBEEE~ORBEERET 2HETMORE L 2 5,

I ER-OCPORFIMBE RO~ —r 74 Y 7 ~D, HBEORREL LTHB X
N5, CPORMNEIIEADTE Lx LR AGED H 5720 (21H)., FFRICHESNE BFEOF
WX o THEEDMRPINTE 20 L9 DARHEE N2 T X% 5 v, €2 TEBOBEE
7 — & R MG E 7V 2 #H U<, SRR & DRSO FHIIC R T & 2 9% 5F
i3 %

D2CH 3 H S AL 2 20T 72 44E 55 %947 000 N D B B R IE 7 — & D50 2 1T o 720 [
OV BB HAMAER 2R3 (K1, K9). REOOIMIZR L 7-Fr#BlER#EA Ol » HH
DR D720 F¥5E FIZ54261 T, 6 + H£IC1X139241. 24 » H #1213 SR &AM X
28266 & M) H DRIS2UEIFEA HH > T Ao

O —ATlk, 6 7 HHE TIIRBEHMOBNMNIAR E < 2 NPT o m &
o TWh, ZOBITT » HHUKOWM G2 FEHEHITH B WAL ZAH, T~12 7 )]
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DI O L 721324 o H O & P & OMBIIEE <. RZFAEIX0.9997 & 7% >
2o 21 CHRZGMBFWIRAEIL, Oy — A THMA LTV 5, FHHORE,
HEFWEEOEM ETIORAE. 77 AHDRERIMEENTE S L EXTIVE

%90

COHEFEDOFE KT BT T AW EDHA60%TH S E LT, 12 # A LIS
DT T 7 OREITNEL THREDORINZEEDOTHNIE, 12 » H B HA0019,9021 x
40%T7960M. HEEE 3 2 W BlER H7- 0 #AFHR A - CPOIE. #8000 & & T & %,
% 728000 DEF G OFE I L THH D LABA26MTH - Td, FHHEIEIMHET S
PWEEEZHRL TR LW TE L7720, =7 T4 Y IHEENBR T8N %5Y
A7 R3MEZOND, FEIGEEFIVIZZ O X ) ICHEZN - PRSI TE 5,

xR FHRBEFTREMES T —E13»rAELURHEE

01iM o02m 03m 04M 05M 06M o7M 08M 09M 10M 11M 12M

a B2 5,426 7,924 9,658 | 11,335 12,762 13,924 | 15,104 16,184 17,141 | 18,100 19,038 19,902
RE% 100% 146% 178% 209% 235% 257% 278% 298% 316% 334% 351% 367%
13mM 14M 15M 16M 17M 18M 19M 20M 21M 22M 23M 24M

a.RBRFE| 20,762 21,590 22,350 | 23,104 23,852 24,545 | 25,232 25,892 26,502 | 27,108 27,702 28,266
S'fa:%\ % 383% 398% 412% 426% 440% 452% 465% 477% 488% 500% 511% 521%
b.HEE 20,732 21,523 22,277 22,996 23,681 24,334 24,956 25,549 26,114 26,653 27,166 27,655
b/a 100% 100% 100% 100% 99% 99% 99% 99% 99% 98% 98% 98%

X9 REFHEMEB T - AEERETENOEA

[Ce)
[Co)
30,000 o
N
< >
<
o %'J
25,000 j‘},/_g
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DOVTHET T Y A D LR R TONLEERHM.  F 72CRMH R O J7 $1 5 & GFffi 12 €
FLEHNHTE LD E) DEWRET 5, 22 TIXEES » H O3 B RE % A & 56 &
LT, KHOMEE L CREliT 2 2 & &35, R20FMIIWMEEA OMEH .
KIEDOIM~24MiZ. U7 H OEARER ORGBIIM Z & O FH I BRE HAMES &
ML DEDRA ¥ bERL TS, 184E09H LRI EfE & ERMEOZIE, 1%75 5-2%
OHFPIZH 5. TNOHOMMTIE, EMHEIZBBEREMMELE ICE->TEY, H#RD
THELTWDZ MDD, FFEPRO PN TN — ZADBEAMEASEHTTRETH 5 & bz
%o FRAMEOHPA X D O FMALERIGE X, RUTR L5 OSBINC X 55
DL, ThFToOMA»LEM LR EMEEHTE %,

—Ji. 7—% L THRES » HoMaE & OEEEAlRE IS » %, Telfid >l i
F L 20PEER EZ KD 2 HER L, DRICHEAED? SO L OS> E VLTV
) b%, 25MilR L7 & ) ZlERIC X > THIET 2 & 124 %,

KPP TIA FAOTREEDS R E VD IE, 18401 H DOIMD-10% & # H 18402 H DOIM D
9% T, #53r HOFHHMAREL ) QM HINCE LLEEHEL T, €oBdb~ A F A%k
FTHERL TWvb, EHTHIZF0L. 02H O3MBEREK HAM 1X8,000M & T, KUK L7
R 343 7 A BREE AT 09,658 2 K& { FH->Twa,

COEIBTF—F BB LAFEERL. VT Y a YRIENOXOHEE (258) %%
AT Dh % L 5728972, RMiRHEADOKREL LTI8HF04 ~ 08 H IFEMMEICK LT, 7
T ANZTEHES 2 FUELI SN TS, FERTH IR, 12 » B BF% HAli 521,000
RICELTBY, ALZHEINZR L E|ZON DL, 72720, 184E09H LD 3M
~ 24M BREE WAl & W5 & AMEIICH D RO RITENODOH 5 IRDT-%4T5 T\
LTVEZED R IT LR S WERICH 5 L v i b BEICIZISEIZA N194F01H T4 12
X, SMBEFE HAli O WA BRI O > 7 F VK DT 57259 o MGk L 72 E T VIE, &
DX )RR SRR HSKEHHICFIATE %,

F2 REFEMOKBMEESEREE DT

MAB | IMBHE MBI 12MEHE 2aMZHE | 0IM 02M 03M) 04M 05M 06M| 07M 08M 09Mf 10M 11M 12M|13M 14M 15M[16M 17M 18M|19M 20M 21M|22M 23M 24M
184018 | 8224 11,655 17,115 24,499 |-10% -5% -2%|-2% -1% 0%| 0% 1% 1%| 0% 1% 0%|1% 1% 0%|0% 0% 0%|0% 0% 0%|0% 0% -1%
184027 | 8,025 11,764 17,143 24,760 |-9% -6% -5%|-3% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%
184038 | 8,926 13,161 18,843 26,503 |-4% 2% 2%| 3% 4% 4%| 4% 3% 3%|3% 3% 3%|3% 3% 3%|3% 3% 3%|3% 3% 3%[3% 3% 2%
184047 | 9,631 14,539 21,073 30,305 1% 2% 4%| 5% 6% 6%| 6% 6% 6%| 6% 6% 6%|6% 6% 7%|7% % 1%|7% 1% 1%|7% 1% 1%
184055 | 10,002 15,013 21,688 31,101 | 5% 4% 4%| 4% 4% 4%| 4% 4% 4%| 4% 4% 4%| 4% 4% 4%|4% 4% 4%|4% 4% 4%|4% 4% 4%
184067 | 10,281 15,206 21,520 30,575 | 4% 5% 4%| 4% 3% 2%| 2% 2% 1%| 1% 1% 1%|1% 1% 0%|0% 0% 0%|0% 0% 0%]|0% 0% 0%
1840748 | 10,293 15,114 21,265 30,147 | 4% 4% 2%| 2% 2% 1%| 1% 0% 0%| 0% 0% 0%]| 0% 0% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%
184085 | 10,344 14,973 21,112 29,794 3% 1% 2%| 1% 0% 0%| 0% 0% 0%| 0% 0% 0% 0% 0% 0%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%
184097 | 10,246 14,685 20,808 29,569 |-1% -1% 0%|-1% -2% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%
184107 | 10,185 14,556 20,743 29,375 |-1% 0% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%
1841173 | 10,042 14,206 20,199 28,542 |-1% -1% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%
184127 | 10,095 14,398 20,510 28,872 |-2% 0% 0%|-1% -1% 0% 0% 0% 0%] 0% 0% 0%| 0% 0% 0%]0% 0% 0%|0% 0% 0%]0% 0% 0%
194015 | 9,861 14,083 20,039 28,186 |-1% -1% -2%|-2% -2% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%|-1% -1% -1%
194025 | 9,837 14,156 20,178 28,396 | 0% -1% -1%|-1% -1% 0%| 0% 0% 0%| 0% 0% 0%| 0% 0% 0%|0% 0% 0%|0% 0% 0%]|0% 0% 0%
194038 | 9,528 13,769 19,612 27,572 1% -3% -2%|-2% -2% -2%|-1% -1% -2%|-1% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%|-2% -2% -2%

61



Direct Marketing Review vol.22

4. HABERDLS

4.1 HFEROHS5FL

AWFZE T, P2 B ICEECIRGE L. BUREEANE 2 TR 3 5 HETH 5 D2CHHE
DEEE, BMAETVER T Z TREILA#RAEICL > THE LA, ZhiZX D, CPO.
LTVZIZ LS & T 5 KO Z H v TS %2 o, BE O 2 RN IS LT
i o = 2 OMMER L2 1320 2 FEDERDNH S % - 72,

RALE O BN RS EROTRIZ, FrBlEFERERE T ZOHEMIEITO VTR
PG NTAS, FRbe il BB Tld /S — S AFRR O EENE1Z S < o FEEE & o ik
Eo T, BRI =YX Y MCHET LK TIE, BEOFRZIGL, BEELD
MHAEM 2 OBBIHA, TRT AHHEIEZ L DFETERIN TV, FEIIBITS
BEEDA V5T aidFE B —E2A0fifEdAlo 7T a v X Lo Tz,
SNSTORHE, BEII 2 =T AR AR EDT Y=Y A ¥ MisEIZOW T, BEHT 5
NE D POERDGT NIz,

FANC X o T BEEEMEK 2 BT 52 HEICOWTY TV T 7 2V O IR,
=O0PEREY b OFFET LA, FHEIGROMATET T IVHIMGE SNz FRER— X DFHHE
PAEE T VI, AERH - ANEM OGN, MR E O FBlEEE s LTz, I
WETFTNPER»PE D 2%, EEOBEBIET — 7 ICHEH L TRAEL /2L 25, R,
PERFU, F 720K ORE L F -l SICFIHTE B 2 E Z bz,

42 MHADEFEEER. SEOERM

D2CIF AR IR H SN72HHEZITIT, AR R TD2CD /38— S ZFRK 0@ #iPH, SNS
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