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USING MARKET RESEARCH 
TO MAKE BETTER DECISIONS

Conducting market research helps you make better 
business decisions and avoid costly mistakes.

Market research is crucial for your success whether 
you’re entering a new market, looking for customers, 
or launching a new product. It can also help you to 
identify opportunities to generate more business with 
existing customers.

Businesses can gather data on many topics, including 
branding, product development, advertising, and 
customer service. In short, the insights gathered 
through market research can shape your business plan 
or help you measure your current activities and adjust.

Therefore, it is critical to have a well-designed market 
research plan that will lead you to ask the right 
questions, in the right way, to the right audience. 
Poorly designed or executed research can produce 
results that steer your business in the wrong direction.

Common market research mistakes
Here are three common missteps:

• Relying on free data from the Internet. The 
web is a great starting point, but often this 
information may be incomplete, outdated, or too 
superficial to be relevant to your business 
decisions. 

• Surveying your personal network. Again, it 
can be a great starting point to talk to friends and 
colleagues. For truly meaningful insights, you need 
to hear from sales prospects, customers, suppliers, 
and other stakeholders in your business.

• Relying only on anecdotal feedback. 
Businesses often receive feedback from customers 
and other stakeholders, but a few data points are 
not enough. Business insights need to be collected 
systematically. 

How to gather insights about your 
business

Small businesses can use the following framework 
and resources to gather insights in a systematic, 
rigorous way.

• Mine your internal sources. Within your 
organization, there may be several untapped 
resources that can provide valuable information. 
Sales, customer service, and other frontline 
employees, for example, can provide insights into 
the competition, customer reaction to products, 
new product ideas, and potential new markets. 
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Although this information will be anecdotal and 
subjective, employee feedback gathered in a 
regular, systematic manner can provide valuable 
information that you can then use as a basis for 
further investigation. 

• Look at the big picture with secondary market 
research. Although it may seem counterintuitive, 
your market research plan should start with a scan 
of published information. Data from secondary 
research will give you a high-level overview of 
market opportunities. It consists of previously 
collected information on consumer demographics, 
industry trends, market share, etc. This type of 
information provides the context you need to 
develop a profile of your market and industry. 

• Dive deeper with primary research. Primary 
research (or field research) refers to the gathering 
of original information, through interviews and 
other first-hand methods, specifically about your 
product or business. Primary research gives you 
control over the type of questions you ask and the 
information you gather. While the results can be 
extremely valuable, the research can be time-
consuming and costly.

Here are the main types of primary research that 
may be useful for your business:

• Online surveys. These surveys are increasingly 
popular and relatively inexpensive. They can 
generate thousands of responses to a broad range 
of questions. The main benefit of online surveys 
is quick results, usually within days. A drawback is 
that they can be prone to superficial or incomplete 
answers. We recommend using online surveys 
where you need to get market feedback from a 
wide range of respondents. 

• Telephone surveys. These are used to conduct 
more in-depth interviews that can last from 5 to 30 
minutes. However, potential customers are often 
wary of callers and may be reluctant to participate 
or give anything but short answers. 

• Direct mail surveys. This is a relatively cheap 
method to cover a wide geographical area and it 
avoids the potential for interviewer bias. However, 
response rates (the portion of people sending back 
a completed survey) are often very low and it can 
take a long time before respondents return enough 
surveys to get a useful sample.

• Focus groups. This methodology brings 
potential or current customers together to discuss 
their feelings about a product or service. Focus 
groups are a good way of getting detailed 
information about customers’ tastes and 
preferences.

• Observation. Observing customers or 
prospective customers allows you to see how they 
behave in a store or with a product. Observation 
works well in retail markets. However, without 
observing direct feedback from customers, you 
may not get the “whys” behind their actions.

A well-designed market research plan can help you 
make better business decisions. It can help you 
determine whether or not there’s a viable market 
for your products and it can help you hone and 
tweak your products to fit customers’ needs and 
desires.

Although your research may not fill all the gaps in 
your knowledge, especially under the constraints of 
a tight budget, it has the potential to dramatically 
improve your decision-making. That can mean the 
difference between failure and success. 
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MONTHLY MEGAHIT
Mark Graber

Each month, we like to feature an advisor that’s doing exceptional work out in the field. This 
month, we have chosen to feature Mark Graber. Mark is an Investment Advisor 
Representative at Senior Advisors Inc. in Omaha, NE. He has been in the financial services 
industry for over 20 years and enjoys working with people to provide solutions for their 
retirement planning. Mark is well versed in Social Security, IRAs, 401(k) rollovers, and 
Medicare. He believes in listening to clients first and working with them to develop solid 
strategies which will last a lifetime.

Primary Coach Rick Bates had this to say:
Mark has shown the ‘staying power’ required to be successful in this business. He’s been  
associated with Advisors’ Academy since 2008. Even though he knows the Scranton Sales 
Process well, he recently attended yet another Sales Academy to brush up on the basics. Good on 
you, Mr. Graber! You’re an example of what it takes to make it in this business. For that, Mark, 
you are our Monthly Megahit.
 
Well done, Mark! We’re so happy for all the years you’ve been with us and look forward to 
many more!
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