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Naomi Ionita · Lenny's Podcast

Naomi Ionita - 双语对照

This is a comprehensive bilingual transcript of the key segments from Lenny’s Podcast featuring

Naomi Ionita (Partner at Menlo Ventures). This episode is widely considered the "Masterclass on PLG

(Product-Led Growth)."

[00:00:00] [Lenny Rachitsky]

English:

Naomi, welcome to the podcast. I am so excited to have you here. You’ve had an incredible career, from

being an early employee at Evernote to leading growth at Invoice2go, and now as a partner at Menlo

Ventures. You are one of the foremost experts on Product-Led Growth (PLG). To start, how do you define

PLG, and why is everyone talking about it right now?

中文翻译:

Naomi，欢迎来到我们的播客。非常激动能邀请到你。你的职业生涯非常精彩，从 Evernote 的早期员工到领导

Invoice2go 的增长业务，现在又是 Menlo Ventures 的合伙人。你是产品驱动增长（PLG）领域最顶尖的专家之

一。首先，你如何定义 PLG？为什么现在每个人都在讨论它？

[00:02:15] [Naomi Ionita]

English:

Thanks, Lenny. It’s great to be here. At its simplest, Product-Led Growth is a go-to-market strategy

where the product itself is the primary driver of customer acquisition, conversion, and expansion. In the

old world, you had a "Sales-Led" model where you had to talk to a human, see a demo, and sign a

contract before you ever touched the software. In PLG, the user gets into the product first, finds value,

and then pays. It’s a "try before you buy" mentality on steroids.

中文翻译:

谢谢 Lenny，很高兴来到这里。简单来说，产品驱动增长（PLG）是一种进入市场（Go-to-market）的策略，

其中产品本身是获取客户、转化和扩张的核心驱动力。在旧模式中，我们称之为“销售驱动型”模式，你必须

先和销售人员沟通、看演示（Demo）、签合同，然后才能接触到软件。而在 PLG 模式下，用户先进入产品，发

现价值，然后再付费。这是一种极度强化的“先试后买”心态。

[00:05:40] [Lenny Rachitsky]

English:

One of the things you talk about often is that PLG isn't just a "free trial." There’s a lot more nuance to it.

What are the common misconceptions founders have when they say, "We’re doing PLG"?

中文翻译:



你经常提到的一点是，PLG 不仅仅是一个“免费试用”。它包含很多细微的差别。当创始人说“我们正在做

PLG”时，常见的误区有哪些？

[00:06:10] [Naomi Ionita]

English:

The biggest misconception is that PLG means "no sales." That couldn't be further from the truth. The

most successful companies—the Slacks, the Zooms, the Figmas of the world—all have massive sales

teams. The difference is when and how sales gets involved. In PLG, sales is an accelerant, not a

gatekeeper. Another misconception is that it’s just for bottom-up (starting with individual users). You

can have a top-down PLG motion where the product facilitates the rollout across an entire enterprise.

中文翻译:

最大的误区是认为 PLG 意味着“没有销售”。事实恰恰相反。世界上最成功的公司——比如 Slack、Zoom、

Figma——都拥有庞大的销售团队。区别在于销售介入的时机和方式。在 PLG 模式中，销售是加速器，而不是

守门人。另一个误区是认为它只适用于“自下而上”（从个人用户开始）的模式。其实你也可以有“自上而下”

的 PLG 运作，通过产品来促进整个企业的部署。

[00:12:30] [Lenny Rachitsky]

English:

Let’s talk about the "Holy Grail" of growth: combining PLG with a Sales motion. When is the right time

for a PLG company to hire their first sales rep?

中文翻译:

让我们聊聊增长的“圣杯”：将 PLG 与销售动作相结合。对于一家 PLG 公司来说，什么时候是聘请第一位销售

代表的最佳时机？

[00:13:00] [Naomi Ionita]

English:

It’s usually when you see "hand-raisers" or "Product-Qualified Leads" (PQLs). If you have users within a

large company using your product for free, and they start asking about security, SSO (Single Sign-On), or

enterprise billing, that’s a signal. You hire sales when the product has already done the heavy lifting of

proving value, and now you need a human to navigate the complexities of a corporate procurement

process. If you hire sales too early before you have product-market fit in the self-serve lane, you risk

breaking the unit economics.

中文翻译:

通常是当你看到“举手者”或“产品合格线索”（PQLs，即通过产品使用行为筛选出的潜在客户）时。如果你

发现大公司内部有用户在免费使用你的产品，并且他们开始询问安全性、SSO（单点登录）或企业计费问题，

这就是一个信号。当产品已经完成了证明价值的最重活儿，而你现在需要一个人来处理公司采购流程的复杂性

时，你就该雇佣销售了。如果你在自助服务模式还没达到产品市场匹配（PMF）之前就过早雇佣销售，你可能

会破坏单位经济效益（Unit Economics）。

[00:20:45] [Lenny Rachitsky]



English:

Pricing and packaging is where a lot of companies struggle. How should a PLG company think about their

pricing tiers? Should it be based on seats, usage, or features?

中文翻译:

定价和包装（Pricing and Packaging）是很多公司感到挣扎的地方。一家 PLG 公司应该如何思考他们的定价层

级？应该是基于席位（Seats）、使用量（Usage）还是功能（Features）？

[00:21:15] [Naomi Ionita]

English:

The best pricing models align with the "value metric"—the thing the customer gets value from. If you’re

a messaging app, it might be seats. If you’re an infrastructure tool like Snowflake, it’s usage. The key is

to have a "low floor and a high ceiling." You want it to be incredibly easy to start (low floor), but as the

customer grows and gets more value, they should naturally pay you more (high ceiling). I often see

companies put their best features behind a paywall too early, which kills the "Aha! moment." You want to

give away enough value to get them hooked.

中文翻译:

最好的定价模型应与“价值指标”（Value Metric）对齐——即客户从中获得价值的东西。如果你是一个通讯应

用，那可能是席位；如果你是像 Snowflake 这样的基础设施工具，那就是使用量。关键是要有“低门槛和高天

花板”。你希望起步非常容易（低门槛），但随着客户的成长和获得更多价值，他们理应自然地支付更多费用

（高天花板）。我经常看到公司过早地将核心功能设为付费，这扼杀了“顿悟时刻”（Aha! moment）。你应该提

供足够的价值来吸引他们。

[00:35:10] [Lenny Rachitsky]

English:

What are the key metrics that you, as a VC, look at when evaluating a PLG startup? Is it different from a

traditional SaaS company?

中文翻译:

作为风险投资人（VC），你在评估一家 PLG 初创公司时会看哪些关键指标？这与传统的 SaaS 公司有什么不同

吗？

[00:35:40] [Naomi Ionita]

English:

We look at the "Efficiency Score" and "Net Revenue Retention" (NRR). In PLG, NRR is king. If your product

is truly sticky, your existing customers should be spending more with you every year without a

salesperson calling them. We also look at the "Natural Rate of Growth"—how much of your growth is

coming from organic word-of-mouth versus paid ads. A high-quality PLG company should have a very low

CAC (Customer Acquisition Cost) because the product spreads virally.

中文翻译:

我们会看“效率得分”和“净收入留存率”（NRR）。在 PLG 领域，NRR 是王道。如果你的产品真的有粘性，你

现有的客户每年应该在你身上花更多的钱，而不需要销售人员给他们打电话。我们还会看“自然增长率”——



你的增长中有多少来自有机的口碑传播，而不是付费广告。一家高质量的 PLG 公司应该有非常低的客户获取成

本（CAC），因为产品是病毒式传播的。

[00:48:20] [Lenny Rachitsky]

English:

To wrap up, if a founder is listening and wants to transition from a traditional sales model to PLG, what is

the first step they should take?

中文翻译:

最后，如果有创始人正在收听，并想从传统的销售模式转型为 PLG，他们应该采取的第一步是什么？

[00:48:50] [Naomi Ionita]

English:

The first step is to look at your "Time to Value." How long does it take from the moment a user lands on

your website to the moment they experience the core value of your product? If that requires a 30-minute

call with a salesperson, you aren't PLG. You need to ruthlessly remove friction. Make it self-serve. Let

them sign up with an email, get into the product, and do something meaningful in under five minutes.

That’s the foundation of everything else.

中文翻译:

第一步是审视你的“价值实现时间”（Time to Value）。从用户进入你的网站到他们体验到产品核心价值，需要

多长时间？如果这需要和销售人员通 30 分钟电话，那你就不是 PLG。你需要无情地消除阻力（Friction）。实现

自助服务。让他们用邮箱注册，进入产品，并在五分钟内完成一些有意义的操作。这是其他一切的基础。

[00:55:00] [Lenny Rachitsky]

English:

Naomi, this has been a masterclass. Thank you so much for sharing your wisdom. Where can people find

you and learn more about your work at Menlo?

中文翻译:

Naomi，这真是一堂大师课。非常感谢你分享你的智慧。大家可以在哪里找到你，并了解更多关于你在 Menlo

的工作？

[00:55:20] [Naomi Ionita]

English:

Thanks, Lenny! You can find me on Twitter @naomiionita or on LinkedIn. And of course, check out Menlo

Ventures' website for our latest thoughts on the PLG landscape.

中文翻译:



谢谢 Lenny！你可以在 Twitter 上关注 @naomiionita 或者在 LinkedIn 上找到我。当然，也可以访问 Menlo

Ventures 的网站，查看我们对 PLG 领域的最新见解。


