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Understanding your buyers is crucial in the digital age. They hold all the power when

making a purchasing decision, so you want your strategy to be tailored to their needs

and interests. When you learn how to prepare complete market research to identify

your target customers and competitors, you will see tremendous results in user

acquisition and customer conversion.


A thorough and complete market research goes beyond a simple market study.

You need to delve deep into the buying habits of your target audience and investigate

what really influences their decisions. This is where the real challenge presents itself.


Do you market to multiple buyer personas? If you are not sure you’re marketing to

each audience segment in the right way, this guide on how to prepare complete

market research for your business will help you.
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How to prepare complete market
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Brands are constantly trying to convert consumers on and around the insights that

social media, news, blogs, forums, and reviews provide into the affinities of specific

audiences. The information you can gather across these channels becomes the very

basis for your campaigns and content planning.


Each marketing campaign begins with understanding your audience. Insights gained

from audience intelligence tools allow you to connect with your audience at the right

time, and with the right visuals and copy.


To better understand the behaviours, perceptions, and moments of a specific

audience segment, there is a blueprint you can follow to conduct a thorough study

of your product, target audience, and competitors.
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How researching buyer personas
improves your marketing campaigns



Market research is the process of collecting information about

the buyer’s personas, target audience, and customers of your

business to determine the success and viability of your product

or service among them.


Researching the market helps you see what's trending in your

industry, what your target audience and customers want out of

products and services like yours, and what's influencing their

decisions to convert and buy.

When you identity market trends and study consumer’s

buying behaviours, there are five main types of market

research you can use. These can be categorised as

primary market research and secondary market research:
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What is market research?

Exploratory research


Specific research


Public sources


Commercial sources


Internal sources



The two main types of market research that you can use to collect actionable information

for your business and your products are primary research and secondary research.

Primary research consists of acquiring information on your market and its customers

directly. For this purpose, you can use focus groups, online surveys, phone interviews,

and other means to gather details on the challenges your buyers face and measure

your brand awareness.


Primary research is useful when you’re segmenting your market and determining your

buyer personas. It can be subdivided into two categories:
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The difference between primary 
and secondary market research

Primary research



0
6

20

This kind of primary market research focuses on the potential problems

that your product or business can potentially solve. It is usually the first

step before any specific research takes place, and can involve

open-ended interviews or surveys with targeted groups of people.

Exploratory research:

Specific research: This kind of primary market research further dives into those issues or

opportunities you have already identified as important. It is specific

because you take a smaller or more precise segment of your audience

and ask questions aimed at solving a particular problem.

Secondary research refers to all the information and collected data you have to draw conclusions from.

This includes trend reports, market statistics, industry content, and sales data on your business.

Secondary research



These sources are the main, readily accessible layer of material you can use when

conducting secondary market research. From government statistics to free market

reports – these offer valuable insights into the state of industries worldwide.

Public sources:

This kind of primary market research further dives into those issues or opportunities

you have already identified as important. It is specific because you take a smaller

or more precise segment of your audience and ask questions aimed at solving

a particular problem.

Internal sources can be valuable in supporting market research. They consist of

the market data your organisation already has in-house, such as average

revenue per sale, customer retention rates, and other historical data on old and

new accounts. All of this can all help you draw conclusions on what your buyers

might want right now.

Commercial sources:

Internal sources
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Secondary research is useful when you analyse your competitors. Three types of secondary research sources with

tremendous benefits:



Preparing complete market research can help your business grow better. When you collect

and analyse the right information about the market in which your business operates, you can

develop effective strategies, comparing the pros and cons of a proposed decision. Let’s see

how to prepare complete market research for optimal results.

Clearly defined buyer personas narrow your audience segment research. Your aim is to

create a buyer persona around what you already know about an audience’s behaviors.

Brand monitoring tools can help understand relevance, growth, and topics associated

with your industry. You can then apply this knowledge to apply your own hypotheses of

how your audience will react to a piece of information.
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How to prepare complete 
market research

Define your buyer persona01



For instance, suppose your cosmetics brand wants to market a new skincare product: an

organic, vegan serum for people with combined skin that is an affordable version of

high-end brands like Lush. You’re aware that the general audience for skincare is broad,

and you’re keen to isolate and segment your audience so you can tailor your marketing

campaigns accordingly.


When you start narrowing down your buyer persona, some patterns start to emerge:

The hypothesis for your desired audience segment highlights age, location, preference,

and behaviour. You can now focus your attention on researching the social behaviors,

attitudes, and preferences of this particular audience segment to confirm whether your
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Millennial, between the ages of 21 and 33


Lives in the city


Enjoys a recreational lifestyle


Frequently visits the most popular, trendy, and stylish beauty blogs

and YouTube makeup tutorials
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In-person via a focus group


Administering an online survey


Individual phone interviews

new skincare product will go down well with them. Based on your findings, you’ll either

adjust the absolute characteristics of their persona or create additional personas.

After you have determined who your buyer personas are, you'll need to approach

a representative sample of your target customer group to understand their actual

characteristics, challenges, and buying habits.


These should be people who recently made a purchase (or purposefully decided not

to make one), and you can approach them in a number of ways:

Identify a way to approach your buyer personas
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At this stage, try and use the outreach capabilities of social media networks like

Facebook and Twitter as much as possible. Their analytics are quite powerful and they

have a decent amount of ways to engage with people directly.


To ensure you get the broadest consumer data to work with, it is best to start with the

characteristics that apply to one buyer persona and focus on people who have

previously interacted with your brand. It would be more helpful if some of them had

a positive experience with your brand and others – negative. This way you can analyse

why they decided to purchase a competitor's product or why they decided not to

purchase anything at all. Sourcing information from a varied group of people will help

you develop a balanced view.

Structure your survey

People respond best to clear instructions and a straight-forward approach so you need to

be prepared. Whether it's for a focus group, online survey, or a phone interview – you need

to present your survey in a clear and concise way without wasting their time.
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Before you start approaching buyers, it’s best to set the criteria for the information

beforehand. Market research is a process, which may shut down or be redirected at any

time. But before you start doing it, the market research process must be clear in your

mind. How many customers would have to express an interest in the service to make it

worth your while to continue researching the possibility? Set the market research criteria

beforehand, as in, "at least 30 percent of customers need to show an interest in a new

skincare product or there's no point in moving to the next stage of my market research".


Generally, your survey needs to address four points:

Consumer background: so you can get to know a little bit about them


Awareness: so you can understand how informed they are about their

options and their choice


Consideration: so you can learn how and where the buyer researched

potential solution


Decision: so you know what drives the person’s buying choice and

whether they are open to alternatives
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SurveyMonkey

As you want to know your buyers in pretty specific ways, part of engaging with them has 

to be though incentives. You need to show them you value their time and participation 

and motivate them to spend 30-45 minutes on you and your study. Even if you don’t have 

a large budget, you can still reward participants for free by giving them exclusive access 

to content or a personalised ‘Thank You’ email.


If you don’t have time to perform the survey yourself or in-house, you can use some of the 

most well-known and reputable platforms like , Zoomerang, SurveyGizmo, 

among others.

Once you have all the answers, it’s time to analyse them to get an idea of how the 

participants responded and what their opinions are.


Examine the answers to identify common themes you can then use to group them and 

create a list of action items. Look for answers that highlight things that are particularly 

memorable, creative or positive, which can be recycled for future advertising.

Analyse your findings

https://ru.surveymonkey.com
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Marketing Information System

There are multiple programs you can use to quantify the data you have assembled.    

One convenient way is to input the data into Excel to see statistically and graphically 

the results. If you are looking for a more visual than numerical representation, you can 

make a pie chart or diagram. If you manage to gather a lot of data from your market 

research, you might want to consider using a  to help you 

analyse the data and generate meaningful analyses.


Conducting market research will present you with some surprising insights into your 

buyer personas. Even if you think you know your buyers quite well, completing the study 

will probably discover new channels and message boards to help you improve your 

interactions and get the answers you’ve always sought.

After learning all you can about your buyer personas, it’s time to delve deep into the 

competition. This can be less enjoyable but it’s crucial if you want to put your brand in 

the competing place within your niche segment. Researching your competitors marks 

the secondary market research portion of your market study.

Identify your competitors

https://www.thebalancesmb.com/what-is-a-marketing-information-system-mis-2296892
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To fully assess where your brand stands, you need to look into both your industry and 

content competitors.

Competitors, whose products or services overlap with yours, are called industry 

competitors. They will operate in the same industry as you and, most likely, will be 

household names. Social networks like LinkedIn are a good place to find this information. 

You can search by the industry you're pursuing and select "Companies" to narrow your 

results to just the businesses that include this or a similar industry term on their LinkedIn 

profile.

This is a broader segment as, technically, you might be competing with a blog, YouTube 

channel, or publication for inbound website visitors regardless of their products or 

services. A skincare company, for example, might compete with Youtube vloggers on 

certain blog topics related to skincare and health even if they only review products and 

don't actually sell them.

Industry competitors

Content Competitors
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Use search engines to find the online publications with which you compete based on the 

industry term you identified in the section above. It’s best to narrow down the search with 

more specific industry terms your company identifies with (organic, natural, homemade, 

affordable, etc.)


Any blog or channel you find that provides answers similar to the ones your buyer 

personas gave in the survey is potentially stealing web traffic from you. If the content      

the website publishes seems like the stuff your buyer persona would want to see, it's            

a potential competitor.


Examine the highest-ranked pages for each search you conducted and observe these 

websites or channels carefully to build your own library of better videos, reports, web 

pages, and blog posts.

Run some live tests05

More and more businesses run some user testing as part of their market research and the 

results speak for themselves. Your website is the main way consumers will find your brand, 
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learn about it and engage with it (with the help of your social media profiles). Small tweaks 

and ongoing research into what's working and what's not can help you make the most of 

your site.


Basic analytics tools will give you valuable insights about you site’s performance so you 

know which pages are converting the best or garnering the most consistent traffic.  

Depending on the platform you use, things like the design, copy positioning, and/or layout 

are all great elements to test and won’t break the bank.


You can use both  and  to test out assumptions on your site 

before a redesign or homepage refresh. Small changes even in your colour scheme can 

go a long way in your marketing.


Doing your own market research isn't as difficult as it seems, although it does tend to be 

time-consuming. Thorough market research pays off either by helping you validate your 

business plan, sending you back to the drawing board, or convincing you to change it 

altogether. It is the best way to test the waters before you take the plunge.


When you conduct market research, you will need to follow the full research method to 

https://fivesecondtest.com/?_ga=2.138097908.555569823.1573212665-1988708997.1570544881
https://www.usertesting.com/?_ga=2.138097908.555569823.1573212665-1988708997.1570544881
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arrive at a conclusion that will benefit your business. Sometimes, in the course of the 

process, you won’t get the answers to your research question. This doesn't mean your 

research was done incorrectly. As part of the process, you may discover that you need to 

ask different questions or that the situation is more complicated. When that happens, you 

can adjust the process and approach and continue with your research until you've arrived 

at a solution. You can then use these results to develop strategies and adapt your 

business to the changing environment.



Financial stats and analytics

Hassle-free account setup

Unlimited invoicing on the go

No hidden fees

24/7 support        
for your business



24/7 support     
for your business

With Amaiz business banking you can prepare for Self 
Assessment nice and early and here’s why:

We categorise the expenses as you go –  you can 
estimate how much you can write off 

You can issue invoices right from the app and keep 
detailed records of your sales

You can link your transaction feed to an accounting 
system or import a CSV with your transaction history

When in doubt, you can ask our accounting experts

Open account

https://amaiz.com/open-account

