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PROBLEM DEFINITION
How might we give credit unions a way to share, aggregate and evaluate reviews of
our common vendors to help with new vendor selection and ongoing vendor
renewals?
The National Credit Union Administration stresses the importance of third party
vendor due diligence for credit unions. Supervisory guidance states, “While it would
be tempting to rely solely upon a vendor’s reputation, a more prudent practice would
be to verify the expertise a vendor has obtained to provide a new service. It is also
important for credit unions to understand how a third party has performed in other
relationships before entering into a third party arrangement. Credit unions should
request referrals from the prospective third party’s clients to determine their
satisfaction and experience with the proposed arrangement.” (SL No. 07-01)
The online reviews and ratings services Angie’s List and Yelp created a forum for
people to share their service experiences. In a survey of 184 credit union
professionals, when asked if a similar service for credit union vendors would be of
interest (Appendix A):
•
•
•
•
•
•

73% were very to extremely interested in the idea
51% were very to extremely likely and post a review
86% would use the service at least once a quarter
68% were very to extremely likely to recommend the service to someone they
know
42% really need this service because nothing similar exists
31 credit unions agreed to test a prototype of the service

INNOVATIVE SOLUTION
CUCrowdSpeak is the independent word on credit union vendors. This means credit
union professionals can save time and feel confident about credible research and
evaluation of products and services for credit unions. Unlike other vendor review
sources, CUCrowdSpeak is driven by credit unions, for credit unions—without the
influence of advertising or endorsements. So, how does your credit union choose a
trusted vendor?

CUCrowdSpeak - Independent vendor reviews by the
credit union crowd
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PROTOTYPE
CUCrowdSpeak is a web application built using ASP.NET and SQL. The web
application provides the ability for users and vendors to create accounts, complete
with personal information, pictures and statistics. The credit union users then have
the ability to write and read reviews for the vendors loaded into the system.
The system was preloaded with over 250 vendors from various sources in the
industry. Permissions were created in the system to provide privacy and
confidentiality for users as they write reviews. Only credit union employees may see
the reviews and authors. The system also includes additional functionality for
collaboration of credit unions and vendors.

TEST
A three-phase approach was used to test CUCrowdSpeak.
In the first phase, a survey was sent out to co-workers, colleagues and multiple
CUNA Listservs to determine:
•
•
•
•
•

The potential usage of the service and likelihood of posting a review
Insights into the likes, dislikes and potential challenges of the end-user
Whether we could charge for this service
Which vendor categories should be included
If a vendor due diligence component should be added

The second phase tested a working prototype (www.CUCrowdSpeak.com) created
by Horsetail Technologies, Inc. An email instructed recipients to register, create a
profile and complete at least one vendor review. Upon completion of the first review,
an exit survey was sent. If a review wasn’t completed, a different survey was sent to
determine why the user stopped after registering.
In the final phase, both exit surveys’ data was analyzed to establish:
•
•
•
•
•
•
•

The ease of using of the site
The likelihood of posting future reviews
Likes and dislikes after using the site
Frequency of site usage
Additional vendor categories to add
Reasons why reviews were not completed
A net promoter score

3

May 1, 2014 | CONCEPT DOCUMENT | Filene i | Page 3

	
  

RESULTS, COMMENTS, AND NEXT STEPS
184 people replied to the initial survey:
•

•

167 positive comments had reoccurring themes such as: honest feedback,
real reviews, on demand responses, single source of information, convenient,
trusted source, collaboration, credit union oriented, saves time, a list of
available vendors with readily available contact information, one for several
uses, the need for fewer Listservs
145 dislikes or concerns also had reoccurring themes such as: difficultly of
getting reviews, cost, false or inaccurate ratings and reviews, time
consuming, only bad experiences will be posted, how will it be policed, posts
should be anonymous, posts shouldn’t be anonymous, vendors should have
restricted access, potential harm to vendors from negative ratings

125 users registered on the CUCrowdSpeak site, with 7 users posting a total of 61
reviews. Their exit survey results indicated:
•
•
•
•
•
•

A net promoter score of 50, high for many industries (Appendix B)
83% said it was very easy to register for the website
67% felt the site navigation was moderately-easy
50% were likely to post another review in the next 3 months
100% could use the site’s information again within the next 3 months
50% said there was a real need for this service; the other 50% said it was a
minor improvement over information already available

	
  
Of the 118 users not posting a review, 18 completed an exit survey to help
determine why a review wasn’t completed.
•
•
•

58% said they only wanted to read other users’ reviews
89% claimed they would complete a review once the website was live
A net promoter score of 28 was given, average for many industries (Appendix
B)

The project’s future will focus on two areas - vendor management and a
collaborative space. The vendor management piece will encourage users to post
reviews as they upload their critical vendor data. It will also help build the database
of vendors available for review. The collaborative space will allow users to discuss
their experiences in real-time with other users.
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Appendix A
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Appendix B

Source: 2012 Net Promoter Score Benchmark Study, October 2012 (www.temkingroup.com)
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ABOUT FILENE
Filene Research Institute is an independent, consumer finance think and do tank. We are dedicated
to scientific and thoughtful analysis about issues affecting the future of credit unions, retail banking,
and cooperative finance.
Deeply embedded in the credit union tradition is an ongoing search for better ways to understand and
serve credit union members. Open inquiry, the free flow of ideas, and debate are essential parts of
the true democratic process. Since 1989, through Filene, leading scholars and thinkers have
analyzed managerial problems, public policy questions, and consumer needs for the benefit of the
credit union system. We support research, innovation, and impact that enhance the well being of
consumers and assist credit unions and other financial cooperatives in adapting to rapidly changing
economic, legal, and social environments.
We’re governed by an administrative board made up of credit union CEOs, the CEOs of CUNA &
Affiliates and CUNA Mutual Group, and the Chairman of the American Association of Credit Union
Leagues (AACUL). Our research priorities are determined by a national Research Council comprised
of credit union CEOs and the President/CEO of the Credit Union Executives Society.
We live by the famous words of our namesake, credit union and retail pioneer Edward A. Filene:
“Progress is the constant replacing of the best there is with something still better.” Together, Filene
and our thousands of supporters seek progress for credit unions by challenging the status quo,
thinking differently, looking outside, asking and answering tough questions, and collaborating with
like-minded organizations.
Filene is a 501(c)(3) not-for-profit organization. Nearly 1,000 members make our research,
innovation, and impact programs possible. Learn more at filene.org.

“Progress is the constant replacing of the best there is with something still better!”
—Edward A. Filene
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