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Abstract 

This research is inspired from a situation I have encountered when attempting to achieve ‘Product/Market Fit’ in 

the context of a project proposed by a ‘Digital Entrepreneurship’ elective course taken at CBS. As 9 out of 10 

startups fail and as the main cause for this is proven to be the lack of a good ‘Product/Market Fit’ (Kotashev, 

2020), I have considered that attempting to uncover some methodologies to validate this fit would be useful for 

practitioners and would fill in a knowledge gap in the academic literature.  

My available means, in terms of my involvement in my own startup and some experience with digital marketing, 

have helped frame this study within a proper problem formulation. The research question proposed by this paper 

is “How can a born global startup offering digital products test and achieve a good ‘Product/Market Fit’ by 

combining models proposed by academic literature with modern digital marketing tools?”. 

In order to answer the research question formulated and make use of my available means, a multi-phased 

longitudinal study was conducted, following a methodological choice named ‘action research’. This was done by 

testing different digital marketing tools and applying selected models proposed by academic literature on my 

own  startup, StudyStrategizing.com, for the purpose of achieving a good ‘Product/Market fit’. This study included 

four phases in total and was based on multiple data sets that have been collected for each of the steps. 

The research concludes in presenting several models selected from dedicated academic literature that in 

conjunction with certain proposed digital marketing tools represent some possible methodologies of navigating 

towards finding a good ‘Product/Market Fit’. 

Further research that is suggested in the final chapter is aligned with the main narrative proposed by 

entrepreneurship literature, which tells that each phase of any quantitative research involved in validating a 

‘Product/Market Fit’ should be followed by a qualitative one. This process would facilitate a more in-depth 

comprehension of the insights retrieved by the former one. As this paper mainly discusses quantitative data sets, 

a possible follow-up study ought to focus on the phase naturally following such a stage, by conducting qualitative 

research.      

 

 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 3 

Table of Contents 

Abstract ............................................................................................................................................................................. 2 
Table of Contents ................................................................................................................................................................ 3 
1. Introduction ............................................................................................................................................................... 5 
2. Problem Formulation .................................................................................................................................................. 9 

2.1. Scope and Perspective ...................................................................................................................................... 10 
2.2. Problem Delimitation and Relevance ................................................................................................................. 10 
2.3. Research Question ........................................................................................................................................... 11 
2.4. Delimitations ................................................................................................................................................... 12 
2.5. Clarification of Concepts ................................................................................................................................... 12 
2.6. Structure.......................................................................................................................................................... 13 

3. Literature Review ..................................................................................................................................................... 14 

3.1. Scope and Structure ......................................................................................................................................... 14 
3.2. Literature Overview.......................................................................................................................................... 15 

3.2.1. Marketing............................................................................................................................................................... 15 
a. International Marketing – How do companies develop products for international markets? ................................... 15 
b. Marketing Research – How can the market be understood and analyzed for developing products? ....................... 17 

3.2.2. Entrepreneurship ................................................................................................................................................... 19 
c. A pragmatic approach to entrepreneurship – How should startups develop products? ........................................... 20 

3.3. Review of Relevant Theory and Models ............................................................................................................. 20 
3.3.1. International Marketing ......................................................................................................................................... 21 

a. Born Globals ............................................................................................................................................................... 21 
b. The Marketing Mix – The Product .............................................................................................................................. 21 
• The product life cycle ............................................................................................................................................. 21 
• Product positioning and the STP model ................................................................................................................. 23 
• Branding decisions ................................................................................................................................................. 24 
• Long-tail products .................................................................................................................................................. 25 

c. The Marketing Mix – The Price ................................................................................................................................... 25 
d. The Marketing Mix – The Place (distribution) ............................................................................................................ 26 
• Smartphone marketing .......................................................................................................................................... 26 

e. The Marketing Mix – The Promotion (communication) ............................................................................................. 27 
• Marketing communication in the online world ..................................................................................................... 27 

3.3.2. Marketing Research ............................................................................................................................................... 28 
3.3.3. Entrepreneurship ................................................................................................................................................... 30 

a. The Four Steps to the Epiphany.................................................................................................................................. 30 
b. The Lean Startup ........................................................................................................................................................ 32 
c. Running Lean .............................................................................................................................................................. 34 

3.4. Overview of the Key Theories and Models Introduced ........................................................................................ 38 

4. Theoretical Framework ............................................................................................................................................. 39 
5. Methodology ............................................................................................................................................................ 40 

5.1. Theory of Science ............................................................................................................................................. 41 
5.1.1. Philosophy.............................................................................................................................................................. 41 
5.1.2. Approach................................................................................................................................................................ 42 

5.2. Marketing Research Methodology..................................................................................................................... 43 
5.3. Research Design ............................................................................................................................................... 44 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 4 

5.3.1. What is the methodological choice to be pursued? .............................................................................................. 44 
5.3.2. What is the purpose of this research? ................................................................................................................... 45 
5.3.3. What strategy is the research following? .............................................................................................................. 45 
5.3.4. What is the time horizon of this research? ............................................................................................................ 46 
5.3.5. What techniques and procedures for data collection have been used? ............................................................... 47 

5.4. Overview of the Research Methodology Chosen ................................................................................................ 48 

6. Analysis ................................................................................................................................................................... 49 

6.1. Initial setting – StudyStrategizing.com and its incipient strategy ......................................................................... 49 
6.2. Phase 0. Initial strategy hypothesis test – Did the plan work? ............................................................................. 53 

6.2.1. Results – What was the outcome of implementing the initial strategy? ............................................................... 54 
6.2.2. Interpretation of the results – What do the numbers tell about the strategy? ..................................................... 54 
6.2.3. Conclusion – Was the hypothesis validated? ......................................................................................................... 55 
6.2.4. Implications - What did I learn? ............................................................................................................................. 55 
6.2.5. Further Assumptions – What will the study attempt to reveal next? .................................................................... 56 
6.2.6. Further Research – What subsequent discoveries were made at this stage? ....................................................... 58 
6.2.7. Conclusions on subsequent assumption – Was the hypothesis validated? ........................................................... 60 

6.3. Phase 1. Demographic segmentation of the audience ......................................................................................... 61 
6.3.1. Results – What did the e-mail list reveal? .............................................................................................................. 62 
6.3.2. Interpretation of the results – What do the numbers tell? ................................................................................... 63 
6.3.3. Conclusion – Was the hypothesis validated? ......................................................................................................... 64 
6.3.4. Implications – What does it mean for this research? ............................................................................................ 64 

6.4. Phase 2 – Narrowing the focus down ................................................................................................................. 64 
6.4.1. Results – what did the A/B tests reveal? ............................................................................................................... 66 
6.4.2. Interpretation – What can be learned from these experiments? .......................................................................... 67 
6.4.3. Conclusion – Can A/B testing serve the intended purpose? .................................................................................. 68 

6.5. Phase 3 – Follow-up research ............................................................................................................................ 68 
6.5.1. Results – What are the discoveries made in this final phase? ............................................................................... 71 
6.5.2. Interpretation – What do the insights reflect? ...................................................................................................... 71 
6.5.3. Conclusion – What are some useful take-aways? .................................................................................................. 72 

6.6. Analysis Wrap-up and Summary of Findings ....................................................................................................... 73 
6.6.1. Additional Comments about the Hypotheses Made .............................................................................................. 75 

6.7. Data Overview and Quality ............................................................................................................................... 75 
6.7.1. Data Sets Overview and Classification ................................................................................................................... 75 
6.7.2. Data Reliability and Validity ................................................................................................................................... 77 

6.8. Limitations ....................................................................................................................................................... 78 
6.8.1. Overcoming the Limitations ................................................................................................................................... 79 

7. Conclusion ................................................................................................................................................................ 80 

7.1. Key Findings ..................................................................................................................................................... 80 
7.2. Proposition for Further Research ....................................................................................................................... 82 

8. Bibliography ............................................................................................................................................................. 83 
9. Appendix .................................................................................................................................................................. 86 

9.1. Appendix A – Problem Formulation ................................................................................................................... 86 
9.2. Appendix B – Literature Review ........................................................................................................................ 89 
9.3. Appendix C – Methodology ............................................................................................................................... 95 
9.4. Appendix D – Analysis ...................................................................................................................................... 99 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 5 

1. Introduction 

Success consists of going from failure to failure 
 without loss of enthusiasm. – Winston Churchill 

If you have taken entrepreneurship courses before or have read dedicated literature, you have probably been 

welcomed with the following introduction every time: ‘Did you know that 9 out of 10 startups fail?’. As cliché as 

it might sound, this is in fact the harsh reality (Feinleib, 2012). 

Just to highlight some possibly surprising startup failure rates, I will hereby list some statistics from 2020: 90% of 

new startups fail; while 75% of venture-backed startups fail; under 50% of businesses make it to their fifth year, 

while 33% of startups make it to the 10-year mark; only 40% of startups actually turn a profit and the highest 

failure rate (63%) occurs in the information industry (Chernev for Review 42, 2020).  

As to the reason why most startups fail, there is no mystery. Data shows that the number one cause is ‘The lack 

of Product/Market Fit’, or in other words the lack of need for the product on the market, as also illustrated by 

Figure 1.A., an infographic summarizing a series of startup failure statistics (ibid.). What about products launched 

by larger, established companies then? Are they always a good fit for the markets they target? One might think 

such companies must know what they are doing. 

An article published by Harvard Business Review by Joan Schneider and Julie Hall (2011), associates of an 

organization specializing in product launches revealed that “According to a leading market research firm, about 

75% of consumer-packaged goods and retail products fail to earn even $7.5 million during their first year. […] 

American families, on average, repeatedly buy the same 150 items, which constitute as much as 85% of their 

household needs; it’s hard to get something new on the radar. Even P&G routinely whiffs with product rollouts. 

Less than 3% of new consumer packaged goods exceed first-year sales of $50 million—considered the benchmark 

of a highly successful launch. […] We looked at more than 70 top products in the Most Memorable New Product 

Launch survey […] A dozen of them are already off the market.“ 

After acknowledging these surprising facts, one might wonder what the methodologies used by existing firms 

and startups to launch new products are and what is the meaning of achieving a good ‘Product/Market Fit’. Well, 

let’s start from the very bottom of the issue. According to Andy Rachleff, the father of this concept, the 

‘Product/Market Fit’ means finding “a compelling value hypothesis”. He further explains that “A value hypothesis   
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Figure 1.A.:  Startup failure statistics infographic 

 
Source: Kotashev for Failory.com (2020) 
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the features you need to build, the audience that’s likely to care, and the business model required to entice a 

customer to buy your product” (Griffin, 2017).  

So how can one tell that the ‘Product/Market Fit’ has been achieved? According to Marc Andreessen, a renowned 

venture capitalist, simply put “you can always feel product/market fit when it’s happening. The customers are 

buying the product just as fast as you can make it — or usage is growing just as fast as you can add more servers. 

Money from customers is piling up in your company checking account. You’re hiring sales and customer support 

staff as fast as you can” (ibid.). 

To simplify the matter, the ‘Product/Market Fit’ is “The only thing that matters” according to Andreessen (in 

Olsen, 2015), “[…] it means being in a good market with a product that can satisfy that market”. The concept can 

be graphically illustrated by a pyramid-shaped model, composed of two main parts: (1) The Market, comprising 

of the Target Customer and its Underserved Needs and (2) The Product, represented by a Value Proposition, a 

Feature Set and the User Experience (UX), and as shown by Figure 1.B. The proposed framework  is a hierarchical 

one, in which each layer represented depends on the one beneath it. The gap between the two main components 

represents the ‘Product/Market Fit’ (ibid.). 

Figure 1.B.:  The ‘Product-Market Fit’ pyramid 

 
Source: Olsen (2017) 

Then, how can a good ‘Product/Market Fit’ be achieved, if proven to be such a crucial element for the success of 

a new product launch or even a business? Well, marketing research literature suggests that issues such as finding 

the right fit between a new product and a market can be solved by conducting marketing research (Malhotra et 
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al. 2017). For finding a good ‘Product/Market Fit’, the ‘Segmenting-Targeting-Positioning’ or STP Model Is a 

popular framework proposed by marketing textbooks (Hollensen, 2017). 

But is this the only way? Steve Jobs, the CEO and founder of Apple famously stated: “Some people say, ‘Give the 

customers what they want.’ But that’s not my approach. Our job is to figure out what they’re going to want before 

they do. I think Henry Ford once said, ‘If I’d asked customers what they wanted, they would have told me, “A 

faster horse!” People don’t know what they want until you show it to them.” However, this is not the whole story 

when it comes to Apple conducting marketing research (Malhotra et al. 2017). 

Entrepreneurship literature also challenges the approach of conducting marketing research the traditional way, 

and introduces new and improved ways of tackling the challenge presented by the ‘Product/Market Fit’. The 

methodologies put forward by entrepreneurship books suggest iterative processes that rely on constant 

feedback from the market and adaptation of the offerings.  However, it is easily noticeable that most concepts 

used by these authors are in fact based on and include many of the frameworks introduced by traditional 

marketing and marketing research theory. Referring back to the quote by Steve Jobs, even Apple conducted 

market research, contradictory to the statement cited previously. The unique take on it was that they did not 

find focus groups to be suitable for developing innovative products.  

Marketing research textbooks acknowledge the lack of in-depth integration within the academic literature of 

modern tools of digital marketing and address the issue as a major knowledge gap to be filled in the future, due 

to its  constantly growing importance (ibid.). However, these tools do exist and practitioners are making use of 

them on a daily basis. One of their uses is in fact researching the ‘Product/Market Fit’ (Maurya, 2013).  

Once again, we return to the question of how a good ‘Product/Market Fit’ can be achieved… Is it through the 

framework proposed by marketing research literature? Is it by following the models created by entrepreneurs? 

Could it be by using the new digital marketing research tools presented by the new developments within IT? Is it 

possible to be reached through a framework that incorporates all the approaches mentioned? 

In the end, is there a clearly defined border between all the above-listed elements? Are they not able to work in 

an interconnected fashion to solve the issue of the ‘Product/Market Fit’? I suggest that this is the most 

appropriate way to achieve this fit and I invite you to read further and accompany me on a discovery journey to 

find out how this can be accomplished. In the following pages I will put to test some of my hypotheses based on 

this assumption. I will further introduce you to a case and proceed to presenting all the utensils in my toolbox.       
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2. Problem Formulation 

“Curiosity is the wick in the candle of learning.” 
 – William Arthur Ward 

As a part of my Masters’ degree at Copenhagen Business School (CBS), I enrolled in an elective course entitled 

‘Digital Entrepreneurship’. The final deliverable for this course, based on the entrepreneurial journey we took 

throughout that semester was a Minimum Viable Product (MVP) and a project describing the process of 

developing it. My group decided to create a digital product in the form of a mobile app, that would help students 

learn effectively. This was an idea based on my own business concept and product that I created previously: a 

digital iPad study planner, that was a niche offering. Our vision was to find out what can be created to serve the 

same type of need, while appealing to a broader audience.   

In our process, we have tried to discover the problem to be solved by our product by interviewing university 

students and conducting surveys to find out what they struggle with. After understanding what their main issues 

were, we have conceptualized an app that would address all those pain points and created a mockup. In order 

to test the ‘Product/Market Fit’, we have set up a ‘fake door’ or a landing page that would present the app as if 

it was already existing, to measure the demand. We have filmed a video and featured it at the top of the page, 

showing the mockup as a real and functioning app, made an appealing offer and invited people to sign up. We 

drove traffic to the page by running Facebook ads. 

Our ‘Product/Market Fit’ assumption was not validated, as we did not have any sign ups, except for friends and 

acquaintances, eager to show support. Going through this process and especially by analyzing this ‘fake door’ 

and all the ads that we ran to bring traffic, I not only had some epiphanies, but also have been left with several 

questions that made me wonder even more about this process.  

Firstly, the video and the mock-up app did not reveal exactly how the product would really work, partly because 

we had to develop it ourselves and therefore was not very professional looking and partly due to the fact that 

we were not 100% sure of what the market wanted and were in the process of revealing that through the test 

conducted. Moreover, the page had no social proof, which is an important influencing factor. 

Looking at other startups within the field of ed-tech/learning in the same stage of development as ours on the 

Copenhagen School of Entrepreneurship (CSE) home page (2020), I have noticed some elements and patterns in 

common with what we have discovered from creating our own ‘fake door’ landing page. Firstly, the products are 
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not clearly defined and cannot be experienced 100% through a video or some mock-up screenshots, as they do 

not exist. Secondly, the pages lack social proof. Both our landing page and another startup’s from CSE, Turn Ivy, 

within the ed-tech/learning category can be viewed in Appendix A.1. and A.2.   

From a different perspective, I can think of multiple products that I don’t believe anyone would buy due to a 

need that they want to cover, but more because of availability or social norm. Such a product is the electric 

scooter. It is arguable, but I am not sure such a product could be validated through a process similar to the one 

we were following to create this study app. However, the electrical scooter is a very popular product. Only in the 

US, have 38.5 million trips been taken on shared electric scooters in 2018 (Auto PortalWatch, 2019).   

2.1. Scope and Perspective 

As I was left with so many questions unanswered after taking this entrepreneurial journey of developing a study 

app, I would like to take a closer look at the process of finding a good ‘Product/Market Fit’. I would like to do so 

by focusing on my own digital ed-tech/learning business: StudyStrategizing.com, as it provides me with the 

opportunity to test different hypotheses through the use of digital marketing tools. I would focus on how this fit 

could be achieved by using ‘fake door’ landing pages and other online marketing techniques in my reach.  

Ultimately, I would like to find a method for achieving ‘Product/Market Fit’ by making use of traditional marketing 

and marketing research tools, paired with frameworks proposed by entrepreneurship methodology through the 

use of  modern tools of digital marketing research. I would like to shed light on new perspectives, within my given 

limitations and show that there is no clear distinction line between the concepts discussed by the different 

academic and empirical fields of knowledge, but quite on the contrary, they can be used to complement and 

support each other in achieving a good ‘Product/Market fit’.   

2.2. Problem Delimitation and Relevance 

As failure rates of startups (Chernev for Review 42, 2020) are proven to be so high, mainly due to a lack of 

‘Product/Market Fit’, it is relevant to look into how such a match can be achieved successfully. Even though 

literature within the fields of International Marketing, Marketing Research and Entrepreneurship extensively 

discusses the topic of product development and achieving this fit, there is no framework that explicitly links 

concepts from all the fields of study that address the ‘Product/Market Fit’ issue, providing an empirically 

applicable model that can be followed step-by-step. 
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The written content coming closest to providing such a model to be followed for validating this fit are blog posts 

published by practitioners on specialized websites, such as Pantelo on Marpipe (2020), Gileran on Medium (2017) 

and Lehenchuk on Product Tribe (2018). These authors provide insights of practices tested by them in the form 

of a list of bullet points of what one should take into consideration to achieve ‘Product/Market Fit’.  

A source that precisely discusses the issue of using the internet as a platform for collaborative innovation, in 

which the customers are involved is an article by Sawhney and colleagues (2005). The piece of literature highlights 

the importance of the procedure for new product development and follows three case studies that illustrate how 

it can successfully be done in practice.  

Maurya (2013) in ‘Running Lean: Iterate from Plan A to a Plan That Works’  comes very close to providing a 

detailed framework of how one could test ‘Product/Market Fit’ for web-based products by mentioning the use 

of online marketing tools. However, both this source and the article by Sawhney and colleagues have been 

published seven and respectively nine years ago, as of 2020, and do not take into consideration digital marketing 

tools available to practitioners at the present moment. 

2.3. Research Question 

Through this thesis, I am aiming to discover new insights on how concepts regarding product development, in 

the sense of achieving a good ‘Product/Market Fit’ from different academic fields can be connected to create an 

empirically applicable model for testing this fit, through the use of digital marketing tools. To narrow down my 

approach, I will further mention that I would be collecting data mainly from and run tests on my own online 

business, StudyStrategizing.com, a born global startup in the field of ed-tech/learning, offering digital products.   

How can a born global startup offering digital products test and achieve a good 
‘Product/Market Fit’ by combining models proposed by academic literature with modern 

digital marketing tools? 

The proposed research question will be deconstructed into more targeted sub-questions: 

• What are some models proposed by academic literature that can be used in the process? 

• What are some digital marketing tools that can be utilized in the pursuit of achieving this fit? 

• How can these tools and models be applied in practice for the purpose of reaching such a fit? 
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2.4. Delimitations 

Firstly, it should be mentioned that even though the subject of ‘Product/Market Fit’ concerns both startups and 

established organizations, the focus of this thesis will be startups, as the possibilities I have for testing are framed 

within this realm. Within the same line of argumentation, because of availability and accessibility limitations, the 

type of products the research will be discussing are mostly of digital nature. 

The academic literature taken into consideration would limit itself to the fields of International Marketing, 

Marketing Research and Entrepreneurship, due to their relevance to the subject matter.  The depth and breadth 

of the research, dictated by different constraints will be discussed in the ‘Methodology’ chapter of this paper.  

2.5. Clarification of Concepts 

A startup is not a term used for any small or new firm, but it describes an organization that is characterized  by 

two specific factors: 1) Growth – it has the potential to grow exponentially, rather than linearly and 2) Innovation 

– it is testing untested assumptions – sufficiently new technologies, products or markets (Kotashev, 2020). The 

startup discussed by this paper is proposing a relatively innovative product or collection of products. However, 

the growth aspect can only be speculated. For the purpose of further referencing the organization within the 

pages of this thesis, it will be labeled as a ‘startup’.  

The ‘Product/Market Fit’ is, as summarized by Kolko (2014), understanding what consumers want, or in other 

words are willing to pay for, and what the market will bear. He further explains that the ‘Product/Market Fit’ is a 

relationship between a product and the ‘market’, that is a term encompassing not only consumers, but also 

competitors, stakeholders, suppliers and distributors. The fit describes the way the market broadly responds to 

the offer, including competitive positioning, collaborative relationships and even technological adoption. To 

further explain the concept of ‘what the market can bear’, the author invokes the fact that it has been proven 

that sometimes markets are not ready for new technologies and in this case, the products fail, even though they 

could have been or they have successfully launched at a later point in time.  

When the ‘Product/Market Fit’ will be mentioned in the context of conducting my own research, a more simplistic 

approach will be taken to this concept, to match the limitations imposed by my own data collection conditions. 

The included variables will be listed and discussed in the relevant sections. 
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Digital Marketing, also known as Internet Marketing, Online Marketing, E-Marketing or Web Marketing can 

simply be described as the process of ”achieving marketing objectives through applying digital technologies”. The 

different practices applied are represented by creating an online company presence by running a website and 

creating social media company pages, paired with online communication techniques, such as search engine 

marketing, social media marketing, online advertising, e-mail marketing and partnership arrangements with 

other websites (Chaffey, 2012).  

A Minimum Viable Product or MVP is, as described by Ries (2011), a minimalistic version of a product that allows 

entrepreneurs to collect the maximum amount of data to validate their hypotheses, by investing the least effort 

and resources, in order to speed up the process of validated learning. The MVP that was mentioned earlier in 

this chapter was represented by a ‘fake door’ landing page showing the features and benefits of a prospective 

product – a study app, together with a potential business and pricing model. 

2.6. Structure 

The general design of the paper will follow the structure proposed by Figure 2.6.A. 

Figure 2.6.A.:  The overall structure of the thesis 
 

 

 

 
Source: Own Making 
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3. Literature Review 

“Reading furnishes the mind only with materials of knowledge;  
it is thinking that makes what we read ours.” ― John Locke 

3.1. Scope and Structure 

The ‘Literature Review’ chapter serves the purpose of providing an overview of the literature addressing the 

topics discussed. The major academic fields of interest taken into consideration are: International Marketing, 

together with Marketing Research, categorized under the general term of ‘Marketing’ and Entrepreneurship. The 

structure of this review aims to guide the reader through the concepts addressed in a purposeful manner, 

channeling one’s attention from a broad perspective to a narrower one.  

The funnel-like design of this section, illustrated by Figure 3.1.A. will first help the reader gain a general 

understanding of the main issues brought to light by the different academic fields and then focus on specific 

theory and models relevant to the process of answering the research question proposed by the thesis.   

Figure 3.1.A.:  Structure of the ‘Literature Review’ & ‘Theoretical Framework’ chapters 

 
Source: Own Making 

This approach will facilitate achieving a deeper understanding of the specific frameworks that are relevant to this 

paper and that will further be applied when analyzing the data collected, as well as present the general narrative 

of the fields of research they have been selected from. Further down the funnel model, the ‘Theoretical 

Framework’ chapter will connect selected models discussed by the literature review to further develop and 

design the research based on their premise. 

International  
Marketing Marketing  

Research 
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Literature Overview 

Literature Review 
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Review of Relevant Theory & Models 
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‘Digital Marketing’ is considered to be a branch of marketing and therefore will be briefly touched upon within 

the sub topics brought to attention by the two sources reviewed in the ‘International Marketing’ and ‘Marketing 

Research’ parts. Dedicated literature won’t be reviewed in detail, as digital marketing tools in the context of this 

thesis are perceived as instruments for applying the theoretical concepts proposed by marketing and 

entrepreneurship.  

3.2. Literature Overview 

This subchapter will follow the storyline proposed by scholars within the discussed fields and will in this manner 

present an overview of the main concepts and frameworks. The section will further be divided into Marketing 

and Entrepreneurship sections.  

3.2.1. Marketing 

The marketing part will cover both the topic of International Marketing, as well as the one of Marketing Research. 

a. International Marketing – How do companies develop products for international markets? 

Following the framework suggested by Hollensen (2020) in his ‘Global Marketing’, this section will provide an 

overview of relevant concepts of International Marketing, that will further contribute to building a foundation 

for data analysis. In order to understand how the product ultimately gets developed to fit a market, one must 

comprehend the whole process of developing a ‘Marketing Mix’. In order to further fathom how this is done for 

an international organization, the process of internationalization of a firm must be introduced.  

Hollensen’s textbook is a very appropriate source to introduce both concepts in an integrated framework, that 

lays out a logical narrative to explain all relevant models and the connection between them. The scholar describes 

the creation of a global marketing plan as a series of steps to be undertaken by a firm to expand to international 

markets. The stages he proposes are: (1) Deciding whether to internationalize; (2) Selecting which markets to 

enter; (3) Choosing a market entry strategy and (4) Creating a global/international marketing program (ibid.). 

The author introduces the reader to motives of internationalization of both internal and external nature, while 

also presenting the risks and downsides associated with it. He then proceeds to listing several internationalization 

modes developed by different scholars, such as ‘The cost-based view’, ‘The Uppsala internationalization model’, 

‘The transaction cost approach’, ‘Dunning’s eclectic approach’ and ‘The network approach’. In this context, he 
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presents the concept of the ‘born global’ firms, which are categorized as organizations that do not follow these 

traditional models of internationalization (ibid.). As the startup discussed by this thesis is a born global, the 

concept will further be explained in the following sub-chapter of this ‘Literature Review’, in section 3.3.1.a. The 

introduction of the original models of internationalization is still relevant for this paper, as they consider an array 

of aspects applicable to an organization operating in a global market. 

Hollensen proceeds to explain how a firm’s international competitiveness can be developed, by taking into 

consideration given frameworks, starting from a macro perspective and heading towards a micro one. He 

suggests starting by implementing ‘The Porter diamond’ model for assessing national competitiveness, followed 

by the ‘Porter’s five forces’ framework for understanding a given industry and concluding with a ‘Value chain 

analysis’, which is a market-level assessment. After taking the decision to internationalize and creating an 

international competitive advantage, a sequential step would be choosing a market to enter. First, the author 

introduces international marketing research tools and then suggests certain areas for analyzing such as the 

political, economic and sociocultural environments (ibid.).  

The scholar focuses next on methods and tools for conducting marketing research to reveal the nature of the 

environment the firm operates in. He suggests that the demarcation line between Marketing Research and 

Marketing has become thinner in time and currently it is more and more common and beneficial for organizations 

to have the same individuals taking both the role of the researchers and the decision-makers when it comes to 

marketing. The author suggests methods for collecting and interpreting both internal and external, primary or 

secondary data. Additional to the traditional ways of conducting marketing research, he mentions modern tools 

and methods of collecting and analyzing data, such as smartphone and social media marketing (ibid.).These 

instruments are very relevant to the topic addressed by this paper and therefore will further be discussed in a 

more detailed manner in sections 3.3.1.d. and 3.3.1.e.  

After carefully considering the variables presented by the political, economic and sociocultural environments of 

foreign markets that might represent targets for international expansion and assessing the firm’s internal 

situation, Hollensen suggests a segmentation of the international market, followed by a micro segmentation and 

a selection process, based on chosen general and specific criteria (ibid.). 

The selected markets can be entered by approaching different modes, that can be classified as export, 

hierarchical modes or a combination of the two, depending on the degree of externalization and internalization 

the firm chooses. Hollensen specifies several factors to be considered when choosing modes of entry, which he 
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categorizes into (a) Internal aspects, such as firm size and international experience; (b) External circumstances, 

such as market size and growth, intensity of competition, sociocultural distance between home country and host 

country; (c) Desired mode characteristics, such as control and flexibility; and (d) Transaction-specific factors, 

such as the tacit nature of the know-how (ibid.). 

After the market selection process, the author suggests that the next step of the global marketing plan should 

include the design, followed by the implementation of the ‘global marketing program’, also known as the 

‘Marketing Mix’ or the ‘4 Ps of marketing’. He specifically addresses the standardization vs. adaptation process 

of the elements of the mix, composed of the following 4 constituents: (i) Product, (ii) Price, (iii) Place 

(Distribution) and (iv) Promotion (Communication). As the topic of product development to fit a market is the 

main focus of this paper and implicitly this inquires for a deeper look at all the elements of the marketing mix, 

these aspects will further be developed in section 3.3.1. (from subheading b to e).  

b. Marketing Research – How can the market be understood and analyzed for developing products? 

It is relevant for answering the research question proposed by this thesis to look into Marketing Research 

literature, as one of the main premises of developing a product that would fit a market is conducting research on 

the particular targeted market, to understand its characteristics. 

Malhotra and colleagues (2017), in their ‘Marketing research’ textbook describe Marketing Research as the 

process of identifying issues, in order to find the most appropriate ways of addressing them. The authors state 

that this is being done based on a ‘vision’ of the distinct characteristics of target markets and customer segments 

on which marketing programs are being designed and devised. As they explain, such environments can be very 

ambiguous and complex and therefore marketing research is considered a useful tool in assessing the forces in 

these contexts, by minimizing the uncertainty regarding marketing variables, the environment and consumers. 

The scholars make a clear distinction between the terms ‘market research’ and ‘marketing research’. They state 

that even though the two concepts are used interchangeably, in different geographical areas and by certain 

organizations due to their own interests and political agenda, there is a difference between them. ‘Market 

research’, as explained by ESOMAR (European Society for Opinion and Market Research), is described as the 

process of systematic gathering and interpretation of data based on techniques of applied science, in order to 

achieve insights that can further support decision making (ibid.). 
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‘Marketing research’, which is the term used throughout the textbook and the one that the authors claim to have 

recently gained popularity, considering it to be the broader one, reflecting the larger consumer context that 

drives the undertaking of research. As defined by the American Marketing Association (AMA), “Marketing 

research is the function that links the consumer, customer and public to the marketer through information – 

information used to identify and define marketing opportunities and problems: generate, refine, and evaluate 

marketing actions; monitor marketing performance; and improve understanding of marketing as a process” 

(ibid.).    

As opposed to the definition given by ESOMAR, the latter one stresses the interrelated nature of the elements 

considered: consumers, customers, public and the marketer.  Malhotra and colleagues stress the fact that 

regardless of the term and definition one takes into consideration, one element is paramount: focusing on 

consumers. They describe the marketing research process as a six-step sequential model, as illustrated by Figure 

3.2.A. The six stages the scholars propose are: (1) Problem definition; (2) Research approach development; (3) 

Research design development; (4) Fieldwork or data collection; (5) Data integrity and analysis; and (6) 

Communicating research findings (ibid.).     

Figure 3.2.A.: The marketing research process: a six-step model 

 
Source: Own making, based on Malhotra et al. (2017) 

Furthermore, the scholars divide marketing research into two typologies: (a) Problem-identification research 

and (b) Problem-solving research. The difference between the two categories lies in the scope of the research 

conducted. Problem-identification research is carried in order to bring to light problems that are not apparent on 

the surface, but do influence the outcomes of the marketing programs deployed by firms. Problem-solving 

research is meant to serve as a tool that can help solve known issues within the marketing programs (ibid.).  

Step 1
• Problem definition

Step 2
• Research approach development

Step 3
• Resesrch design development

Step 4
• Fieldwork or data collection

Step 5
• Data integrity and analysis

Step 6
• Communicating research findings
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A graphical representation of the marketing research typologies can be found in Appendix B.1., while examples 

of problem – solving research can be read in Appendix B.2. It is important to acknowledge the different stages 

of the research process proposed by marketing research literature and the classification of the research types, 

based on the problems that can be tackled through them, as it would provide a better comprehension of the way 

an issue such as the one proposed by this paper can be confronted, according to specialized literature. The topic 

of how a problem can be solved by designing an appropriate research will further be developed in section 3.3.2. 

Malhotra and colleagues highlight the fact that the marketing research industry finds itself in a transitory phase 

at the present moment, due to technological change and acknowledge the marketing research skills gap 

generated by this change. They dedicate a large part of their book to the emergence of new technologies and 

the impact they have upon marketing research practices (ibid.). This aspect is also very relevant to the knowledge 

gap this thesis is addressing, as the digital marketing research tools to be used for collecting and analyzing data 

are exactly the instruments the book refers to.   

3.2.2. Entrepreneurship 

According to Shane & Venkataraman (2000), entrepreneurship as an academic field has been “a broad label under 

which a hodgepodge of research is housed” prior to the publishing of their article ‘The promise of 

entrepreneurship as a field of research’. Their work has been, as stated by the authors, the very first conceptual 

framework within this field of research. 

Not too long after this first framework within the newly defined entrepreneurial field of research was released, 

Sarasvathy, S. (2001) published an article making a distinction between two ways of establishing a firm: through 

the processes of (1) Causation and (2) Effectuation. The author distinguished between the two by looking at six 

different dimensions, as illustrated by Appendix B.3. However, the main difference between the two processes 

is having a clear end goal in mind at the beginning of the journey or not.  

When taking a ‘causation process’ approach, the founders embark on a journey of building an enterprise with a 

very clear end goal in mind. On the opposite side of the spectrum, when a founding team prefers approaching 

the entrepreneurial journey from an ‘effectuation process’ perspective, a business would get created with the 

tools or means available, without having a clear picture of the outcome in mind. She further categorizes three 

main areas of means available to anyone: who they are, what they know and who they know (ibid.).  
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The author describes the causation process as being the standard or traditional way of bringing a product or 

service to market, as taught by a classic, widely used textbook in MBA programs around the world by Philip Kotler: 

‘Marketing Management’, first published in 1991. The framework described by Kotler is the well-known STP 

model, or ‘The Segmentation–Targeting– Positioning’ model, widely known and discussed by marketing literature 

and further explained in section 3.3.1.B. Sarasvathy introduces ‘the processes of effectuation’ as a viable and 

valid alternative to the STP model, but not necessarily a superior one (ibid.).    

Jeroen Kraaijenbrink (2008) is one of the peers that have reviewed Sarasvathy’s work. The scholar gives 

Sarasvathy credit for her contribution, while at the same time scrutinizing some of the statements made in her 

article. He calls the two approaches ‘the pragmatic model’ when addressing the effectuation process and ‘the 

teleological’ model, when discussing the causation approach. He notes the fact that even though implicitly 

written, Sarasvathy does favor the means-driven, effectuation pragmatic approach.  The article concludes that 

the six dimensions suggested to differentiate the two approaches are independent of each other and that both 

frameworks brought to attention are needed within the entrepreneurial toolbox. The author notes that the line 

between the two models is a very fine one and that ultimately the best way of applying them in practice is by 

combining them.  

c. A pragmatic approach to entrepreneurship – How should startups develop products? 

The literature within the entrepreneurship field has after this point in time seemed to mostly focus on taking a 

pragmatic approach to developing and launching a startup. In the upcoming sections, three main works will be 

presented to serve as a supporting base for the frameworks the thesis will build upon in the following chapters. 

These books are: ‘The Lean Startup’ by Eric Ries (2011), ‘The Four Steps to the Epiphany: Successful Strategies for 

Products That Win’ by Steven Blank (2013); and ‘Running Lean: Iterate from Plan A to a Plan That Works’ by Ash 

Maurya (2012). All of them propose circular, iterative frameworks of product development based on direct 

feedback from customers. These models are presented in detail in section 3.3.3. of this paper.  

3.3. Review of Relevant Theory and Models 

Now that the main narratives of International Marketing, Marketing research and Entrepreneurship specialized 

literature in connection to developing products to fit certain markets have briefly been overviewed, the following 

sections will be dedicated to further presenting selected theory and models that are relevant to approaching the 

proposed problem formulation. 
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3.3.1. International Marketing 

In the overview section discussing International Marketing literature, the process of internationalization has been 

introduced, together with the concept of developing a Marketing Mix for a given international market. Under 

the following headings, concepts and models strictly related to the topic tackled by this paper will be listed.    

a. Born Globals  

According to Hollensen (2020), the internationalization model described by International Marketing literature 

has recently been challenged by a new type of firm: ‘The Born Global’. A ‘born global’ is defined as “a firm that 

from its inception pursues a vision of becoming global and globalizes rapidly without any preceding long-term 

domestic or internationalization period” (Oviatt and McDougall, 1994; Kirpalani, 2004 in Hollensen, 2020).  

Hollensen expands the explanation, defining such a firm as operating under “time and space compression 

conditions that have allowed them to assume a global geographic scope from the moment of their start-up” by 

taking advantage of an available global IT and communication infrastructure. The author describes these 

organizations as small to medium enterprises (SMSs) managed by visionary entrepreneurs viewing the world as 

one market place (ibid.).    

Due to the rapid development in communications technology that the world has experienced over the past 

decades, the internet revolution has given SMEs the opportunity to establish global sales platforms by building 

e-commerce websites. Nowadays numerous small newly established firms fall under the category of ‘born 

globals’, as they exist on the internet and sell through a unique e-commerce webpage to a global audience (ibid.).       

b. The Marketing Mix – The Product 

Hollensen suggests ‘the product’ as being the element of the marketing mix managers make a priority to take 

decisions about when developing a global marketing program. He brings up Kotler’s (1997) model of describing 

five levels of a product and presents a version of his own, comprising three levels: (1) Core Product Benefits; (2) 

Product Attributes; and (3) Support Services, as seen in Appendix B.4. (ibid.).       

• The product life cycle 

An important aspect that needs to be taken into consideration when working with the concept of a product is 

‘The product Life Cycle’ or the PLC. Having this framework in mind when making product related decisions and 
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strategies is crucial. Hollensen compares products to individuals and explains how products also go through a 

series of stages during their lifetime, periods characterized by certain sales performance, levels of profitability, 

various degrees of competition and diverse marketing programs. The four steps of this model are (a) 

Introduction; (b) Growth; (c) Maturity; and (d) Decline, as shown by the right-hand side of Figure 3.3.A. (ibid.).   

Figure 3.3.A.: The product lifecycle, time to market and product development process 

 
Source: Hollensen (2020) 

Additionally, there is a period prior to the introduction of the product to a market, in which the product goes 

through the development stage. This timeframe is called ‘the time to market’ (TTM) and represents the 

development journey the product goes through from the moment the product idea gets conceived, until it 

becomes available for sale. The traditional ‘Product Development Process’ is described and illustrated by the 

author as a four-step process comprising of the following steps: (i) Idea; (ii) Feasibility; (iii) Verification; and (iv) 

Validation, as displayed by the left-hand side of Figure 3.3.A. (ibid.). 

Due to increased competition on the international business arena, the time frame for bringing a new product 

into a market has become a key success factor. Therefore, it has become a common practice and a survival 

strategy to reduce product development time.  For different types of technological products, it has been shown 

that the quality of the offering has to be as good as the customer requires, but it is unnecessary to over-optimize 

them until the point where they become too expensive from the point of view of the buyers (ibid.).     
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• Product positioning and the STP model 

A key element of a successful marketing plan implemented in any market by any organization is a favorable 

positioning of the product in customers’ mind (ibid.). In order to select a good positioning for products, it is 

advised to go through the STP model, illustrated by Figure 3.3.B. 

Figure 3.3.B.: The STP model 

 
Source: Hollensen (2015) 
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As described in detail by Hollensen in his ‘Marketing Management’ textbook (2015), market segmentation is and 

has been considered to be, since its first mention by Smith in his article published in the Journal of Marketing 

(1956), one of the fundamental concepts of marketing. It represents a very useful tool both for scholars and 

practitioners, as it helps direct marketing efforts and resources among different markets and products. 

Market segmentation is the process of dividing a market into distinct categories of buyers with similar 

requirements and it is the first step to be undertaken in the STP model. The segmentation process can be made 

in two ways and namely (A) in a top-down manner, by dividing a large pool of consumers by several variables; 

or (B) by taking a bottom-up approach and envisioning a single potential consumer and subsequently adding 

others with similar characteristics. Dimensions that can be used to segment a market are of sociodemographic, 

behavioristic, psychographic nature or based on benefits sought (ibid.).   

Moving on to the next step in the STP model, targeting is the following process to be undertaken. After 

segmenting the market, professionals choose one or several segments to target for developing marketing 

programs tailored for each one of them. Three major approaches can be taken in this instance as following: (I) 

Undifferentiated (mass) marketing, treating all customers the same; (II) Differentiated marketing, tailoring a 

marketing program for each of the targeted segments and (III) Concentrated (niche) marketing, serving 

segments that comprise of customers seeking specialized products or benefits from a supplier (ibid.).   

The following phase within the STP framework is positioning and it describes the process of creating an image, a 

reputation or perception of the products or services offered in the mind of the consumer, that situates them in 

a particular position, relative to competitor offerings. The most popular way of positioning products is according 

to their price/quality tradeoff. Based on this, a  company can create a competitive strategy for its offerings (ibid.).   

• Branding decisions 

A closely related issue and of similar importance is the issue of branding. The author distinguishes between 4 

levels of branding decisions and lists 9 different branding possibilities, as illustrated by Appendix B.5. Even though 

the end goal of branding is to increase sales, Hollensen (2020)  differentiates between 4 motives of branding:  

• To distinguish a company’s offering and differentiate on particular product from its competitors 

• To create identification and brand awareness 

• To guarantee a certain level of quality and satisfaction 

• To help with promotion of the product. 
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• Long-tail products 

As described by Anderson (2006 in Hollensen 2020), a ‘long tail strategy’ refers to selling many different products 

to a smaller market, opposed to selling fewer ‘hit’ items to a mass market. The emergence of this new approach 

was possible due to the opportunities given by the internet era. In the past ‘long-tail’ was a term referred to in 

connection to individuals purchasing hard-to find non-hit items. The tendency before the opportunities provided 

by the World Wide Web was that firms would seek to focus on hits, instead of ‘long-tail’ products and pursue 

selling these to a wide public.  

It is nowadays desirable to pursue such a strategy because of the availability of choice, a large population of 

customers who can access online global platforms, efficient search engines and negligible stocking and 

distribution costs. Hollensen in particular highlights the fact that customers value niche products designed to fit 

their own personal needs, rather than products that are being mass designed and produced. The author’s 

prediction is that the long tail will steadily grow not only longer, but also faster, with the amount of niche products 

released to the market. This phenomenon is illustrated in Appendix B.6. through the example of an online 

download music company’s sales (ibid.). 

Elberese (2008 in Hollensen, 2020) challenges Andreson’s view, by stating that the ‘gems’ found in the long tail 

eventually get elevated to the ‘head’ of the graph, becoming blockbusters, through the tools and online platforms 

provided by the development of the internet Her research shows that only products of an extremely limited 

appeal would not make the jump.   

c. The Marketing Mix – The Price 

According to Hollensen (2020), pricing is an important element of the marketing mix that can, unlike most of the 

other elements, be altered quickly without encountering major expenses, but have a tremendous impact on 

sales. Pricing strategies for international markets should be based on a number of factors internal and external 

to the firms. Several pricing strategies the author lists are: (1) Skimming, when the product is aiming to sell to a 

premium market, with a higher willingness to pay; (2) Market Pricing, based on prices of competitor products 

and (3) Penetration Pricing; adopting a low price in order to gain market shares.     
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d. The Marketing Mix – The Place (distribution) 

Distribution channels represent the link between the producer and the consumer. According to Hollensen, the 

choice of channel is determined by some specific factors, such as customer characteristics, nature of product, 

nature of demand/location, competition, legal regulations/local business practices. Its structure also comprises 

different parameters, such as market coverage, channel lengths, control/cost and degree of integration. 

Organizations could follow a single channel strategy, making their products available through one channel only 

or have the possibility to pursue an omnichannel plan, distributing their products on multiple selling platforms 

(ibid.).   

As customers worldwide are in the process of shifting their spending from physical stores to online ones, it is 

predicted that online retail sales will grow approximately 10 to 15% over the next five years, as it is the fastest 

growing market sector in Europe, the US and Asia (China). The increased use of Smartphones and tablet 

computers, the growing merchandise selection and the emergence of new business models are the main drivers 

of this development. Hollensen categorizes the types of distribution channels in a matrix, as seen in Appendix 

B.7. based on two dimensions: (1) Information Delivery and (2) Transaction fulfillment, both having a binary set 

of options: either online or offline (ibid.). 

• Smartphone marketing 

As a part of the digital revolution that has reshaped the market place during the past decades, smartphone 

marketing has become an increasingly important tool in brands’ international advertising and promotional 

efforts. This new landscape is providing marketers the opportunity to distribute products and services more 

directly to the end buyer, minimizing or eliminating the traditional intermediaries between the producers and 

the buyers (ibid.). 

Hollensen lists benefits of this type of marketing that impact both consumers and merchants. On the consumer 

side, smartphone marketing is a great tool for comparison shopping, that bridges the gap between bricks and 

clicks, allowing individuals to physically examine merchandise in brick-and-mortar shops, while having the option 

to purchase it for the best price on the market, online. It also allows buyers to always get notified on the 

availability and campaigns run by merchants they are interested in (ibid.).    
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On the other side of the spectrum, smartphone marketing is beneficial for the merchants using it to encourage 

impulse buying or driving traffic to their products, educating customers about their offerings, driving efficiency 

and targeting the market in a very precise manner (ibid.). 

e. The Marketing Mix – The Promotion (communication) 

The promotion strategy pursued by an organization has the end goal of communicating with the public, to provide 

information to consumers, in order to ultimately convert them into buyers. To deploy such a strategy, several 

forms of promotion can be adopted and different communication tools can be used. These means can be 

classified as one way or two-way communication tools, depending on the possibility given to the customer to 

respond to the marketing messages targeted at them, as seen in Appendix B.8. The selection of certain media 

channels and tools to be used in the communication process should as a minimum take into consideration the 

reach, frequency, impact and cost of utilizing the given media (ibid.).     

• Marketing communication in the online world 

Given the constant growth of the use of internet and mobile devices, market communication strategies have also 

changed dramatically to fit the online world. Even though it is now easier than ever to reach the masses, it also 

became harder to make marketing messages be heard by target markets through the constant online noise. The 

online marketing practices and tools have constantly been evolving during the past years, changing the way 

marketers attempt to influence consumers through the buying process, as illustrated by Figure 3.3.C. (ibid.).     

Figure 3.3.C.:  The role of internet communication in the customer’s buying process 

 
Source: Hollensen (2015) 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 28 

Hollensen compares marketing practices before the internet era to a bowling game, in which firms would aim 

their messages at a target market and shoot them, just like bowling balls, to knock down as many pins as possible. 

Nowadays, in the social media era, this metaphor is no longer a good representation for the communication 

process, which can be described more like a pinball game, in which marketers shoot messages that will ‘hit’ 

individuals in a dynamic and chaotic way. In this type of scenario, marketers have the opportunity to respond in 

real time and redirect their efforts. To further describe this online marketing process, the author puts forward a 

framework entitles ‘The 6C model of social media marketing’, composed of 6 elements: (1) Company; (2) Content; 

(3) Control; (4) Community, (5) Consumers; and (6) Conversations, as illustrated by Appendix B.9.  (ibid.).     

In a similar fashion to traditional marketing channels guiding potential prospects through a series of stages, from 

being aware of a firm’s offering to becoming a paying customer, the same funnel-like process can be achieved by 

solely using online channels, such as social media platforms, as shown by Figure 3.3.D. (ibid.).     

Figure 3.3.D.: The social media funnel 

 
Source: Hollensen (2015) 

3.3.2.  Marketing Research 

The relevance, meaning, typology and process of conducting marketing research have been introduced in the 

overview section of the ‘Literature Review’ chapter. In order to better understand how a problem can be 

addressed through marketing research, this section will further present the framework proposed by  Malhotra 

and colleagues (2017) to define and approach a problem.     
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Figure 3.3.E:  A conceptual map for problem definition (DM=decision maker) 

 
Source: Malhotra et al. (2017) 

As depicted by Figure 3.2.A., showing ‘The six-step Marketing Research Process’, the authors suggest that 

whenever undertaking such a project, the researcher would go through six main stages. The first step of defining 

the problem is crucial for the success of the following phases. The problem definition step can further be 

segmented in several sub-steps, as the conceptual map illustrated by Figure 3.3.E. depicts (ibid). 

To briefly explain the main sequences of this model, it is important to draw our attention to the two main steps 

of the ‘Problem identification process’: (1) The marketing decision problem and (2) The marketing research 

problem. The marketing decision problem refers to the action the decision maker has to take, while the 

marketing research problem addresses what information needs to be collected and how it can be obtained, in 

order to support the marketing decision discovered in the first phase (ibid.). 

The marketing research problem would further dictate all the other elements, as shown in Figure 3.3.F. The 

research problem should not be of a too broad or too narrow nature. The research approach, the second step of 

the overall research process incorporates different components, such as a paradigm, theoretical framework, an 

analytical model, a research question and a hypothesis (ibid.). The elements within this proposed model will be 

followed and referred to in the ‘Methodology’ chapter of this paper.   
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Figure 3.3.F:  A conceptual map for approaching the problem 

 
Source: Malhotra et al. (2017) 

3.3.3. Entrepreneurship 

In the overview section of the ‘Literature Review’, the overall narrative of the field of entrepreneurship has been 

introduced. The topic of ‘effectuative’ entrepreneurship has been presented and three sources bringing forward 

frameworks for pragmatically approaching the development of a startup have been listed. The following section 

will cover relevant models described by these three books addressing the theme of ‘Product/Market Fit’ that can 

assist in tackling the problem proposed by this thesis.  

a. The Four Steps to the Epiphany 

Blank (2013) in his book ‘The Four Steps to the Epiphany’, first published in 2003, clearly explains why the 

‘traditional’ model of bringing a product to market is flawed and introduces a new approach to this process. He 

describes ‘The Product Development Model’, as seen in Figure 3.3.G. as an outdated product-centric framework 

developed in the 20th century in manufacturing industries. 

In Blank’s conception, this model is missing a crucial element: the customers’ feedback. Nowhere in the process 

described is the customer’s opinion regarding the product taken into consideration. As mentioned by 
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Sarasvathy’s article (2001), the traditional marketing research approach and the STP model are the frameworks 

applied in the development process that take the customer into consideration. When adopting this model, the 

market is perceived as an element for analysis and targeting, and not as a source of feedback. Blank proposes a 

new way for startups to develop products, by heavily incorporating customer feedback as a crucial part (ibid.). 

Figure 3.3.G:  The ‘traditional’ product development diagram 

 
Source: Blank (2013) 

The author introduces a new model that entrepreneurs can follow not to substitute, but to use as a companion 

to the traditional product development framework. He entitled this new framework ‘The Customer Development 

Model’ and illustrated it as seen in Figure 3.3.H. The main difference Blank highlights within this new model is 

the fact that each stage of the process is iterative, graphically represented by circles and arrows. The whole 

process is described as an endeavor conducted on the field, by interacting with real customers, opposed to a 

marketing analysis performed in an office, like the process described by the traditional models (ibid.). 

Figure 3.3.H:  The customer development model 

 
Source: Blank (2013) 

In the first instance, in the (1) Customer Discovery phase, the goal is to understand what is the problem the 

product solves, for whom and how important this issue is for them. During the second step, of (2) Customer 

Validation, the target is to find a group of customers that positively react to the product proposed and would 

purchase it. The third step, of (3) Customer Creation is the stage at which heavier spending would be invested in 

the marketing processes, or in other words creating end-user demand, after the acquiring of the first set of 

customers in the previous stage. The last stage of the process, called (4) Company Building is the stage at which 
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the company transitions from its discovery journey to creating different organizational departments running the 

enterprise as an established entity that has finalized its exploration phase. By following this framework and 

iterating each of the steps until its established goal is achieved, Blank claims that a startup can achieve the 

overarching goal of transforming into a profitable and scalable business (ibid.).  

The author also makes a distinction between different types of startups that would behave and develop products 

in different ways, given the situation they find themselves in. The four scenarios a startup can find itself in are 

the following (ibid.): 

1) Bringing a new product into an existing market 

2) Bringing a new product into a new market 

3) Bringing a new product into an existing market and trying to re-segment that market as a low-cost entrant 

4) Bringing a new product into an existing market and trying to re-segment that market as a niche entrant. 

b. The Lean Startup 

Ries (2011) in his work, ‘The Lean Startup’, begins by invoking the same theme approached by Blank, namely the 

flaws in the traditional product development process, which he experienced as a practitioner. He claims that the 

goal of a startup is to “figure out the right thing to build – the thing customers want and will pay for – as quickly 

as possible”, along the same lines introduced by Blank’s model.  

The backbone of his framework is based on the simple idea of following an iterative model, similar to the one 

suggested by Blank, that would either validate the hypothesis made by entrepreneurs or lead them to pivot, or 

try a different setting. He makes the distinction between the original model, based on assumptions and his own, 

that requires interaction and feedback from the environment from a very early stage. Ries believes learning is 

the key element to the success of a startup. To be more specific, he underlines the fact that learning what 

“customers really want, not what they say they want or what we think they should want” and calls this principle 

he applies through his model ‘validated learning’ (ibid.). 

The process introduced by Ries builds on testing hypotheses made on the predictions that have been created 

around the initial vision of the startup. As the author describes, first the riskiest elements need to be identified 

and the hypotheses made based around them need to be put to test as a priority. A minimum viable product or 

MVP could be built after validating these first assumptions. The MVP can then be tested and its performance 
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would be measured against some benchmarks that could facilitate the learning process. After understanding the 

learning obtained from the attempt at hand, the process can start from the beginning, by building, testing and 

measuring again a second MVP improved based on the feedback information received from the first one (ibid.). 

This framework was called by Ries ‘The Build-Measure-Learn Feedback Loop’, resembling the iterative model 

suggested by Blank. This feedback loop can be seen below, in Figure 3.3.I. What he calls an MVP is “that version 

of the product that enables a full turn of the Build-Measure-Learn loop with a minimum amount of effort and the 

least amount of development time” or “the smallest product imaginable”. Ries further explains and exemplifies 

why an MVP does not need to be perfect in order to validate the hypothesis tested (ibid.).   

Figure 3.3.I:  The ‘Build-Measure-Learn’ feedback loop 

 
Source: Ries (2011) 

From further reading this book, the reader understands that this MVP described by the author is not necessarily 

a prototype, but more like a mock-up of a real product. He exemplifies this concept by providing examples of 

such MVPs, such as ‘The video minimum viable product’ and ‘The concierge minimum viable product’. The idea 

behind these examples is mimicking a non-existent product, for the purpose of learning whether or not there is 

a demand on the market for it (ibid.). 

Savoia (2011), in his work ‘Pretotype it’, explains the concept of such an MVP in detail, following the same logic 

as Reis. The author explains how instead of investing resources in creating a product that possibly no one wants, 

entrepreneurs should produce ‘pretotypes’ to validate the need of their envisioned products on the market. By 

‘pretotyping’ he refers to mimicking a prototype or product, without actually investing in making one, but solely 

pretending to have one in a way or another. 
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In the same manner as Blank does, Ries differentiates between validating the concept of the product by a group 

of customers and the efforts to market or advertise the product afterwards to a larger audience. He labels this 

step as ‘The Product/Market Fit’, as first introduced by Marc Andreessen, a well-known entrepreneur and one of 

the fathers of the World Wide Web. He describes six engines of growth, as following: (1) Word of Mouth, (2) As 

a side effect of product usage, (3) Through funded advertising, (4) through repeat purchase or use, (5) The viral 

engine of growth and (6) The paid engine of growth (ibid.).  

Ries explains that every engine of growth eventually stops or ‘runs out of gas’, as they are closely linked to a set 

of customers and their habits, their preferences, advertising channels and interconnections. The author then 

claims that at this stage, the process of product development can theoretically cease, as sales can continuously 

grow until the limits of a first or early market would be reached. The pitfall of using a well-functioning growth 

engine in an early stage is that it makes it difficult to understand where growth is coming from. The result might 

be interpreted as a validation of the product by the market, when in fact it could just be due to the use of an 

efficient distribution channel or strategy (ibid.).   

c. Running Lean 

‘Running Lean: Iterate from Plan A to a Plan That Works’ by Ash Maurya (2012) is a methodology developed by 

the author based on three main frameworks, two of them discussed in this ‘Literature Review’: Steve Blank’s 

‘Four Steps to the Epiphany’, Eric Ries’ ‘The Lean startup’ and the concept of ‘Bootstrapping’, or minimizing the 

external debt to banks and investors by funding with customer revenues. This methodology particularly 

addresses startups building web-based software (products). 

Maurya divides the process of developing a product into three major stages, as illustrated by Figure 3.3.J.: (1) 

Problem/Solution Fit; (2) Product/Market Fit and (3)Scale. He presents the ‘Product/Launch Fit’ as an 

intermediary step between the first two stages (ibid.).  

The ‘Problem/Solution Fit’ addresses the question ‘Do you have a problem worth solving?’. Maurya presents the 

possibility of building an ideal early channel at this stage of the process, through Content Marketing. The author 

claims that by using a combination of Content, Search Engine Optimization (SEO) and Social Media, one can test 

various aspects of the ‘Problem/Solution Fit’ by measuring the reactions of the target audience (ibid.).   
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Additionally, in order to test the Unique Value Proposition formulated at this first stage, a simplistic website or 

landing page, Maurya calls ‘a teaser’ should be built. The purpose of this page would be to grab the attention of 

the visitors by articulating a problem they resonate with them and not pitching any product. Two goals of having 

such a web page would be to collect e-mail addresses of interested individuals that could turn into future 

customers and to measure the traffic generated by the proposition (ibid.). 

Figure 3.3.J:  Maurya’s startup methodology for web-based software products 

   
Source: Maurya (2012) 

The process described by Maurya and by the other authors bringing forward the customer feedback element 

proposes testing concepts and parts of the business model in a quantitative manner at first, followed by 

qualitative research to reveal the roots of the results achieved. In the case of  the ‘Problem/Solution Fit’, the 

traffic generated on the landing pages would represent the quantitative measure. Interviewing visitors, in order 

to understand why they engaged or not with the content would be the qualitative research. By addressing the 

aspects brought to attention by visitors, the UVP, MVP or pretotype can be adjusted and be put under another 

round of testing (ibid.). 

The author proceeds to describe the next step in the process and suggests that a demo should be created, based 

on the qualitative feedback received from interviewees. He calls a ’demo’ “anything that can stand in place for 

the actual solution”, in line with the ‘pretotyping’ theme mentioned by Ries and Savoia in their books. He further 

explains that the demo for web-based software/products can easily be represented by a digital mock-up that has 

to fulfil the condition of being realizable (ibid.).  
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The intermediate stage of ‘Product/Launch Fit’ plays the role of testing an MVP. The author claims that little 

learning happens in the product development process and therefore it is crucial to shorten this time frame and 

observe as soon as possible the market’s reaction to the mock-up or pretotype. He stresses out the fact that at 

this stage, learning should be a priority and not optimizing the MVP (ibid.).   

In order to understand the users of a web-based product, Maurya suggests tackling one thing at a time. He further 

explains that elements that one normally does not consider ‘the product’ itself, such as design, positioning and 

pricing, should also be taken into consideration as a part of it, as they very much influence customers’ perception 

of the overall offering. He proceeds by suggesting a model that can be used to tackle and test one element at a 

time, called ‘The User Lifecycle’ by Joshua Porter, illustrated by Figure 3.3.K. The User Lifecycle is “the path a user 

takes from first landing on your website to eventually becoming a passionate user” and is an adaptation of the 

traditional ‘customer journey’ or AIDA (Awareness, Interest, Desire, Action) model (ibid.).   

Figure 3.3.K:  The User Lifecycle 

 
Source: Joshua Porter in Maurya (2012) 

Maurya acknowledges the shortcoming of this model when it comes to measuring each stage quantitatively and 

therefore supplements it with Dave McClure’s framework, that proposes five key metrics. These categories are 

perceived as stages of a conversion model that have sub-steps of their own, as illustrated by Figure 3.3.L. (ibid.). 

The acquisition phase is described by the journey a visitor unaware of the landing page’s offering takes when 

becoming an interested prospect. The number of acquired users can easily be tracked by counting how many 

visitors have taken a further action on the website, such as viewing the sign-up page or accessing other tabs on 

the website. The activation phase is defined as the path a user takes from signing up to a service offered on the 

landing page to having a gratifying experience. The retention phase would measure the ‘repeat use’ or 

engagement with the given product (ibid.).  
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The revenue stage quantifies the ‘payments received’ events. Due to the nature of web-based products that offer 

a free trial period, this step comes after the activation or usage phase. The referral stage refers to the actions 

taken by users to recommend the product to others, through social media or other channels (ibid.).   

Figure 3.3.L:  Dave McClure’s framework / customer journey for a web-based product 

 
Source: Dave McClure in Maurya (2012) 

Maurya explains that in order to achieve a ‘Product/Market Fit’, it is enough to lead the customers through the 

first two top layers of the funnel. However, this is not as simple as it might seem at a first glance, as these phases 

consist of sub-funnels themselves, as shown by Figure 3.3.M.  

Figure 3.3.M:  The ‘acquisition’ and ‘activation’ sub-funnels 

 
Source: Dave McClure in Maurya (2012) 

The focus of getting through this process is again learning, and not delivering the final UVP as quickly as possible. 

As the author states, “most of what goes wrong after you launch happens here”  and therefore it is important to 

find the issues that need to be addressed and learn from the users (ibid.). 
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3.4. Overview of the Key Theories and Models Introduced 

To provide an overview of all the models and theory introduced by the ‘Literature Review’ chapter, Figure 3.4.A. 

will be listing all the relevant frameworks discussed by the three fields of study scrutinized.    

Figure 3.4.A.:  Overview of the models presented by the ‘Literature Review’ chapter, by field of study 
 

International Marketing Marketing Research Entrepreneurship 
      

Section Theory/Model Section Theory/Model Section Theory/Model 

3.3.1.a. Born globals 3.3.2. Problem definition 3.3.3.a. The customer development 
model by Blank  The marketing mix  Problem approach 

3.3.1.b. The product   3.3.3.b. The build-measure-learn 
feedback loop by Ries  The product lifecycle   

 The STP model   3.3.3.c. The startup methodology for 
web-based software 
products by Maurya 

 Branding decisions   

 Long-tail products   

3.3.1.c. The price     

3.3.1.d. The place     

 Smartphone marketing     

3.3.1.e. The promotion     

 Online communications     
X 

Source: Own making 

To sum up, the International Marketing literature has provided a foundation to better understand how firms 

internationalize and how they develop marketing programs or mixes to fit the different markets. Such a mix is 

composed of (1) Product; (2) Price; (3) Place and (4) Promotion. A ‘born global’ is considered to be a different 

type of organization, that does not fit the mold of the traditional ‘internalization process of the firm’. 

Nevertheless, it is important to keep in mind the different variables proposed by internationalization theories. 

Marketing Research literature proposed very structured frameworks for designing research that could help solve 

marketing problems, while Entrepreneurship literature has brought forward pragmatic frameworks for 

developing startups and consequently products to fit markets. These models evoke iterative processes of 

building, measuring and learning, based on customer feedback.  
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4. Theoretical Framework 

“The possession of knowledge does not kill the sense of wonder and mystery.  
There is always more mystery.” ― Anais Nin 

In order to provide a theoretical framework for this paper, based on the main models listed by the ‘Literature 

Review’, Figure 4.A. has been developed. To shortly summarize what this graphic illustrates, the following 

paragraph will guide the reader through a logical narrative of the models proposed.     

Figure 4.A:  The theoretical framework proposed for this paper 

 
Source: Own making, based on Maurya (2012), Ries (2011) and Hollensen (2020) 

Within the ‘Problem/Solution Fit ® Product/Market Fit ®  Scale’ framework proposed by Maurya (2012), this 

paper will focus on the process of achieving ‘Product/Market Fit’, by incorporating the ‘Build-Measure-Learn’ 

feedback loop by Ries (2011) and by accounting for the creation of an appropriate ‘Marketing Mix’ (2020). This 

would be done by navigating from the ‘acquisition’ sub-funnel towards the ‘activation’ one in the detailed version 

of Maurya’s framework, in line with the problem formulation proposed.  
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5. Methodology 

“It is important to get results from the experiment, but the most  
important is the process of getting the results.” ― Nik Ahmad Nizam 

In order to uncover how a good ‘Product/Market Fit’ can be achieved within the delimitations proposed by the 

‘Problem Formulation’ chapter, an appropriate research design will be developed and explained within the pages 

of this ‘Methodology’ section.  

Three main sources will be used as supporting material: Saunders’ and colleagues’ ‘Research Methods for 

Business Students’ (2019), together with Easterby-Smith and colleagues’ ‘Management & Business Research’ 

(2015), for theoretical support of the general research design and Malhotra’s and colleagues’ ‘Marketing 

Research’ (2017) for a more focused approach. The last-mentioned resource would be fit for tackling the topic 

from the point of view of specialized research methodology within the field or marketing. 

The structure that the ‘Methodology’ chapter will follow is a framework proposed by Saunders and colleagues 

(2019), called ‘The Research Onion’, depicted by Figure 5.A. The individual layers of this so-called ‘onion’ will be 

discussed beginning with the outer one and moving towards its center. 

Figure 5.A.:  The Research Onion 

 
Source: Saunders et al. (2019) 
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The first two layers will be categorized as ‘Theory of science’ and will be discussed briefly, based on the two 

sources about business research methods listed previously. The next step will be looking into marketing research 

methodology and following the design proposed by Malhotra and colleagues to guide the study into a certain 

direction, as required by the marketing research problem that will be formulated. Within the last section, the 

design of the study will be described, mostly using Saunders’ book and by ‘peeling of’ the ‘Research Onion’. 

Where necessary, this part will be supplemented with concepts proposed by marketing research literature.    

5.1. Theory of Science 

Within the following paragraphs, the first two layers of Saunders’ ‘Research Onion’ will be discussed. It is 

important to understand the philosophy and approach adopted by the researcher, in order to further 

comprehend the nature of the study and its underlying assumptions.  

5.1.1. Philosophy 

A research philosophy, according to Saunders and colleagues (2019), is “a system of beliefs and assumptions 

about the development of knowledge”. For determining a research philosophy, certain concepts must firstly be 

introduced. The main assumptions that a researcher makes are regarding (1) the nature of reality – ontology; (2) 

what constitutes acceptable knowledge in a field of study – epistemology; and (3) the extent the researcher’s 

values influence the research process – axiology. The unique combination of these three variables comprises a 

research paradigm that in turn dictates the philosophy adopted. 

The nature of reality and acceptable knowledge can be perceived on a continuum between two extremes: 

‘objectivism’ and ‘subjectivism’ and within these parameters, the two dimensions can be categorized according 

to literature into different typologies (ibid.). As for example, starting from the most objective typology 

transitioning to the most subjective, Easterby-Smith and colleagues (2015) list four ontologies: (a) Realism; (b) 

Internal Realism; (c) Relativism and (d) Nominalism, as illustrated by Appendix C.1. Following the same logic, 

the authors present two main epistemologies: (i) Positivism, closer to objectivism and (ii) Social Constructivism, 

depicting a subjective approach, as illustrated by Appendix C.2. 

To complete the tri-dimensional model of the research paradigm, the final component to be taken into 

consideration has to be introduced and namely the involvement of the researcher within the process. Easterby- 
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Easterby-Smith and colleagues (2015) propose a matrix-shaped framework that presents on one axis the 

‘objectivism’ to ‘subjectivism’ continuum or the epistemology to be more precise and the involvement of the 

researcher on the other one, from a spectrum from ‘detached’ to ‘engaged’. The four quadrants contain different 

research paradigms, depending on their positioning within the two dimensions, as illustrated by Appendix C.3. 

Saunders and colleagues (2019) present five philosophies that are used within business and management 

research: (A) Positivism; (B) Critical Realism; (c) Interpretivism; (D) Postmodernism; and (E) Pragmatism, as 

illustrated by Appendix C.4. By positioning my own beliefs as a researcher about ontology, epistemology and 

axiology, I can state that I tend to be more on the ‘subjective’ side for all dimensions, adopting a ‘Relativist’ 

paradigm. Therefore, by following the classification by Easterby-Smith and colleagues (2015), depicted by 

Appendix C.5., I could position the ontology adopted for this paper as a Relativist one and its epistemology as a 

Moderate Social Constructivist one. As for my own involvement, I am an engaged actor in the process.  

Following both methodology textbooks narratives, I can classify my research philosophy as ‘Pragmatism’ and 

position it in the lower right corner quadrant (engaged; social-constructivist) within Easterby-Smith and 

colleagues’ model depicted in Appendix C.3.  It is important to identify all the different dimensions or the 

research paradigm adopted, together with the philosophy and approach, as they dictate the overall design of the 

research , as also illustrated by Appendix C.5. 

To summarize ‘Pragmatism’,  Saunders and colleagues’ (2019) best describe research from a pragmatist’s point 

of view, as starting with a problem and aiming to contribute with practical solutions to future practice. The main 

determinant of the research design and strategy would be the research problem and research question. This 

would mean that it would be possible to work with different types of knowledge and methods, as long as it would 

take the researcher closer to answering the research question formulated.  

5.1.2. Approach 

The research approach refers to ways of developing theory and it can be categorized into three major ways: (1) 

Deduction or moving from theory to data; (2) Induction or moving from data to theory; and (3) Abductive 

Approach or a mix between the two former or, moving back and forth. In an attempt to answer the problem 

formulation proposed by this thesis and find a pragmatic solution, I will be taking an abductive approach and 

make use of theory and data as I find suitable. 
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5.2. Marketing Research Methodology 

As already explained in the ‘Literature Review’ chapter, “Marketing research is the function that links the 

consumer, customer and public to the marketer through information – information used to identify and define 

marketing opportunities and problems: generate, refine, and evaluate marketing actions; monitor marketing 

performance; and improve understanding of marketing as a process” (Malhotra et al., 2017). 

As the development of a new product can be categorized as a marketing activity and because achieving a good 

‘Product/Market Fit’ involves constantly analyzing the feedback of the market, as described by entrepreneurship 

literature, approaching the subject matter from the point of view of marketing research is necessary. Moreover, 

the research philosophy adopted for this project, pragmatism, is built around the idea of designing the research 

based on the problem tackled. Malhotra and colleagues’ (2017) model ‘Six step marketing research process’  in 

Figure 3.2.A. proposes ‘Problem Definition’ to be the first step and crucial phase of this framework. 

Breaking down this first phase into smaller steps, as illustrated by Figure 3.3.E., a marketing decision problem 

should be identified first, followed by the formulation of a marketing research problem. A ‘marketing decision 

problem’ refers to the action the decision makers need to take, while a ‘marketing research problem’ represents 

the information required to make an informed decision (ibid.).  In the case of my own situation, given the fact 

that I am looking at a startup that has not achieved a good ‘Product/Market Fit’ yet, the marketing decision 

problem could be formulated along the lines of ‘What product should it be developed to fit the market?’ A 

matching marketing research problem would be: ‘To determine the needs and wants of that particular market’.  

In order to direct the research process on a well-defined path, based on the limitations and the information 

already acquired from past experience, a good research question derived out of these two initial steps would be 

“How can a born global startup offering digital products test and achieve a good ‘Product/Market Fit’ by 

combining models proposed by academic literature with modern digital marketing tools?”, as already 

mentioned in the ‘Problem Formulation’ chapter. 

To further classify the type of research conducted according to marketing research methodology literature, the 

nature of the problem tackled categorizes the research as a ‘problem-solving’ one, as also illustrated in Appendix 

B.1. To further label the type of study conducted, it can be  noted that it is mainly a ‘product research’, as one 

can also see in the figure depicted by Appendix B.2. 
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In the following sub-chapter, the researches design will unfold, following the methodology suggested by Sunders 

and colleagues’ (2019) ‘Research Onion’, while taking into consideration the elements of Malhotra’s and 

colleagues’ ‘Conceptual map for approaching the problem’(2017), depicted by Figure 3.3.F. This conceptual map 

proposes that the specific components of the marketing research problem should dictate the approach taken, 

the research question formulated, the information required and theoretical frameworks and models needed. 

5.3. Research Design 

In this section, the research design proposed will briefly be explained, following the ‘Research Onion’ model by 

Saunders and colleagues (2019). The details of this design will further be described in the next chapter, to follow 

a natural and logical story line. 

5.3.1. What is the methodological choice to be pursued? 

Aligned with the research philosophy and approach, the methodological choice adopted for this study is a ‘mixed 

method’ one. This means that both qualitative and quantitative data will be collected and interpreted. A 

pragmatic philosophy is based on the principle that the research is being designed in any way required by the 

research question to be properly answered (ibid.). In order to tackle the problem brought forward by this thesis, 

I consider that both qualitative and quantitative methodologies should be integrated to formulate  a complex 

and pragmatic answer or a practical solution to be integrated in future practice. This methodological approach 

allows the use of an inductive, deductive or abductive approach.  

As Saunders and colleagues exemplify, “quantitative or qualitative research may be used to test a theoretical 

proposition or propositions, followed by further quantitative or qualitative research to develop a richer theoretical 

understanding. Theory may also be used to provide direction for the research. In this way a particular theory may 

be used to provide a focus for the research and to provide boundaries to its scope” (Tashakkori and Teddlie 2010 

in Saunders et al., 2019). 

The methodology for achieving a good ‘Product/Market Fit’, suggested by entrepreneurship literature can be 

described as a series of ‘Build-Measure-Learn’ feedback loops that aim to first collect quantitative data, on the 

base of which qualitative research could be conducted, to understand the actual issues brought to light by the 

quantitative data. Considering the fact that this model described by the entrepreneurship literature is one of the 
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main theoretical frameworks used in this study and given the complexity of the issue at hand, the mixed method 

approach is the most suitable for this research design.   

To further describe the methods of data collection that have been used when gathering the necessary data and 

when presenting the results of the study, an additional classification needs to be made. As Saunders and 

colleagues entitle it, this study will follow a ‘sequential multi-phased’ methodology. Sequential mixed methods 

research  involves more than one data collection and analysis phase. A ‘sequential multi-phased’ methodology 

includes more than two stages of data collection within the process and does not require a certain sequence of 

the type of data collected (ibid.). As the study at hand follows a pragmatic research philosophy, the phases of 

data collection and their typology will naturally adopt the most appropriate practices within limitations to answer 

the research question. 

5.3.2. What is the purpose of this research? 

As dictated by the problem formulation and research question, this study is aiming to explore how a good 

‘Product/Market Fit’ can be achieved, within its limitations, using tools of digital marketing combined with 

product development models proposed by marketing and entrepreneurship literature. In this instance, the 

purpose of the study is to explore and that would categorize it as an ‘exploratory research’ (ibid.). 

5.3.3. What strategy is the research following? 

As for the research strategy this study is following, ‘Action Research’ is the typology that best describes the 

process undertaken. As highlighted by the authors of the ‘Research Methods for Business Students’, “Action 

Research is an emergent and iterative process of inquiry that is designed to develop solutions to real 

organizational problems through a participative and collaborative approach, which uses different forms of 

knowledge, and which will have implications for participants and the organization beyond the research project” 

(Coghlan 2011 ; Coghlan and Brannick 2014 in Saunders et al., 2019). 

To address all aspects mentioned by the scholars, they will be mentioned one by one and they will consequently 

be related to this  study. Firstly, following the natural evolution of the process of developing a product to fit the 

market within a startup and by implementing the ‘build-measure-learn feedback loop’ suggested by 

entrepreneurship literature, the activity Is naturally an  iterative one. This aspect is also in line with its sequential 
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multi-phased mixed method design followed by the research that proposes the gathering of data in a sequential 

manner, involving multiple phases of information gathering. 

As to the issue of aiming to find solutions to real organizational problems, this goal is definitely pursued, as also 

dictated by the research question. The participative nature is also fulfilled by my own involvement as both a 

researcher and founder of the startup through which I am trying to develop an optimized process of achieving a 

good ‘Product/Market Fit’ by using instruments from the ‘digital marketing toolbox’ paired with models proposed 

by marketing and entrepreneurship literature. As for the type of data used, this is also an aspect that matches 

the criteria of an ‘Action Research’ , as the knowledge gathered and produced varies vastly, depending on the 

situation studied. 

The outcome or the discoveries that will be made based on this research will have implications for the 

organization itself, as it is expected to reveal good practices or a framework for achieving a good ‘Product/Market 

Fit’, that can be applied in the process of further evolving the business. Moreover, the study would likely change 

the development journey’s direction just through its own unfolding.    

5.3.4. What is the time horizon of this research? 

As mentioned previously, this study includes several phases of data collecting activities, in line with its exploratory 

nature, the pragmatic philosophy adopted and as main characteristic of an action research . Therefore, the time 

horizon proposed for conducting the research is an extended one. This qualifies it as a ’longitudinal study’, 

according to Saunders’ and colleagues’ classification (2019). To highlight its nature, it is necessary to disclose that 

it is considered the opposite of a ‘cross-sectional study’, that shows a ‘snapshot’ of a certain situation at a given 

point in time.  

This longitudinal study will follow the progression and the unfolding of a course of actions that will facilitate data 

collection to further understand how a good ‘Product/Market Fit’ can be achieved in the given setting, using 

digital marketing tools and models borrowed from marketing and entrepreneurship literature. The time horizon 

discussed includes a period of approximately one year and a half, since summer 2019, when the first round of 

data collection was set up and when the business was launched in its initial form. The timeline, together with the 

stages of data collection conducted will further be presented and discussed in following sections of this paper. 

Where necessary, the case will be developed in a more detailed manner. 
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5.3.5. What techniques and procedures for data collection have been used? 

As required by the research question and problem delimitation, all the data collection will be internet-mediated. 

As the purpose of the study is to reveal how a good ‘Product/Market Fit’ can be achieved through the use of 

digital marketing tools, the setting implies that the research would be conducted through these online platforms 

and instruments. One could argue that insights could also be obtained from specialists and professionals in the 

field, through interviews, however, I felt like a ‘hands-on’ approach would provide a better and wider 

understanding of the subject matter within the limitations. 

Internet-mediated research, social media research and mobile research are topics treated separately by 

specialized methodology literature, as innovative and unique methodologies. This is the case for both the 

textbook by Saunders and colleagues (2019) and the marketing research one by Malhotra and colleagues (2017). 

Collecting and analyzing data through this medium presents us with a different ‘backstage’ system than 

traditional methodologies. Figure 5.3.A. illustrates such a setting, presenting all the different elements, 

components and actors included in the ecosystem. 

Figure 5.3.A.:  The ‘backstage’ system behind internet-mediated research 

 
Source:  Thornhill (2018) in Saunders et al. (2019) 

The model presented by Figure 5.3.A. has been included to show the complexity and unicity of the system. 

However, it won’t further be explained in this section. As this study includes several stages of data collection and 

interpretation, incorporating different collection methods and types of data, each phase will be categorized and 

discussed in detail in the sections where they will be introduced individually.     

Within this category of internet-mediated research, different data collection methods can be identified, similar 

to the traditional offline methodologies, such as observation, interviewing, organizing focus groups or surveying 

(Saunders et al., 2019). Within the present study different  methodologies have been used and will further be 

developed upon, when the different data collection  analysis stages will be presented, in the following chapter.  
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As required by the aim and nature of the data collection procedure within the different stages of the research, 

primary and secondary data will be collected and analyzed. The typology and implication of the choice of data 

processed to answer the research question will be further developed upon in the dedicated sections. 

5.4. Overview of the Research Methodology Chosen   

In order to visually present and summarize everything presented within the ‘Methodology’ chapter, Figure 5.3.B. 

has been created, showing an overview of all the choices made within the ‘Research Onion ’ model presented by 

Saunders and colleagues (2019).   

Figure 5.3.B.:  Overview of the methodology adopted by this study 
 

Methodological Category Methodological Choice 
     

Paradigm Relativism 

 Ontology  Relativism 

 Epistemology  Moderate social Constructivism 

 Axiology  Engaged Researcher 

Philosophy Pragmatism 

Approach Abductive 

Methodological Choice Mixed-method: Sequential multi-phased 

Strategy Action Research 

 Purpose  Exploratory 

Time horizon Longitudinal Study 

Data Collection Internet-mediated 

 Techniques & Procedures 
• Observation 
• Survey 
• Interviews 

 Data 

• Primary 
• Secondary 

• Qualitative 
• Quantitative 

x 

Source:  Own making, based on Saunders et al. (2019) 

Additional aspects that concern methodology, such as limitations of the research, sampling techniques, sample 

sizes, validity and reliability of the data collected and other implications will be discussed as a part of the ‘Analysis’ 

chapter, in order to adopt a logical story line in the presentation of facts. 
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6. Analysis  

“Good and solid analysis and a formal way of looking at a problem  
[are the core ingredients of good decisions]” – Colin Powell 

In an attempt to answer the research question “How can a born global startup offering digital products test and 

achieve a good ‘Product/Market Fit’ by combining models proposed by academic literature with modern digital 

marketing tools?”, the methodology presented in the previous chapter was adopted and used to set up and 

conduct research. The study is classified as an ‘Action Research’, on a real organization, that stretches over a 

prolonged period of time and that collects primary and secondary data, as dictated by the course of action in a 

sequential multi-phased manner and by deploying several data collection techniques that are internet-mediated.  

As the study revolves around a real organization, the first section of this ‘Analysis’ chapter will introduce the 

startup discussed and its initial setting. To follow the multi-phased data collection and analysis methodology, a 

timeline of events will be presented in the order they unfolded, in order to provide a logical sequence of actions. 

The techniques and procedures applied for data collection will be grouped together, according to the phase they 

took place in. The following section will set the stage for the data collection phases to come. 

6.1. Initial setting – StudyStrategizing.com and its incipient strategy  

StudyStrategizing.com was born out of my interest for planning and studying, in a desire to be involved in a 

creative and entrepreneurial project, that would allow me to work with my areas of interest, while embarking on 

a learning journey, that would enable me to gain knowledge and experience within entrepreneurship and digital 

marketing. This was not the first iteration of my intention; however, it is beyond the purpose of this research to 

go into details about previous projects that have contributed to StudyStrategizing.com’s creation. 

To shortly introduce the case, I will start by saying that  StudyStrategizing.com was meant to be a born global 

digital business, that would cater to an audience interested in improving their studying techniques and that would 

offer easy to download digital products, such as study planners, that I could easily create myself and distribute 

online. Based on an initial situation analysis, I have discovered online communities that are grouped around the 

two interests mentioned previously: studying and planning. Moreover, I have found some sub-niches of them, 

such as a combination of the two, or digital planning and digital studying using an iPad.  
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By researching other businesses and products serving these market segments, I have discovered that multiple 

offerings exist, making the environment highly competitive. However, some shops appeared to have high sales. 

Intending to create something with my available means and in order to come up with a differentiated product, I 

have ideated a study planner that is based on a five-step framework or system that can help anyone achieve 

academic success. No other businesses had such a concept. 

After experimenting with different formats and sizes of the planner, I have decided to only offer it in digital format 

for iPad. The printable versions that I used to sell required too much time when designing, as they were available 

in different dimensions and as each page was dated. As I am not a specialized designer, the task of actually 

producing the planners was quite slow for me, as I had to learn on the spot all the software and techniques I 

needed to use. I would describe this approach as a typical ‘effectuative’ process, by making use of one’s means, 

as entrepreneurship literature classifies it (Kraaijenbrink, 2008). Moreover, I have unconsciously adopted an 

iterative process  of testing concepts and redirecting my course after analyzing the feedback received.  

In the process of learning how to create and market a business, I have taken several specialized courses to equip 

myself with the knowledge needed. One of the lectures I have watched about digital marketing was discussing 

the topics of ‘cold’, ‘warm’ and ‘hot audiences’, that represent the stages through which a customer goes through 

from being unaware of a business to trusting it and then purchasing from it (Kirchner, 2019). This is the popular 

‘AIDA’ (Awareness – Interest – Desire - Action) model endorsed by marketing scholars  (Hollensen, 2020). 

The iteration of this model presented in this course was in the context of digital marketing, just like the ‘Social 

Media Funnel’ in Figure 3.3.D., by Hollensen (2015). The practice proposed by this course was to ‘turn a cold 

audience into a hot one’ by offering something for free, a lead magnet, to gain trust and then present a sales 

offer, when the individuals already feel confident with purchasing from your business. Therefore, I have created 

a strategy attempting to follow this framework. The free offer was an e-book about studying effectively. 

I have written a comprehensive 22 pages e-book, in which I have explained all the steps in the framework that I 

have developed to achieve academic success and how one can follow this model by potentially using my study 

planner, which has been created based on this exact model. My intention was to reach people that have a 

willingness to improve their study methods and then introduce them to the product.  

The following step described by the digital marketing course was retargeting the individuals that have shown 

interest in the free offer and serving them ads displaying the product. This can be done both by collecting e-mail  
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Figure 6.1.A.:  The StudyStrategizing.com main landing page  

 

 

 

 
x 

Source: Own Making, StudyStrategizing.com (2019) 
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addresses and building an e-mail list that can later be used for promoting offers or by retargeting visitors of the 

page with tracking technologies such as the ‘Facebook Pixel’, that would follow them on different online 

platforms and show them ads showcasing products or services (Facebook, 2020). For this reason, I have created 

a landing page for the free e-book, where interested visitors were prompted to fill in their e-mail address. My 

plan was to upload this list to Facebook to enlarge this audience by creating a ‘lookalike audience’ and target this 

larger segment with product ads. 

After setting up the website and all the landing pages necessary to implement this strategy, I have created 

promotional material for two platforms: Instagram and Pinterest, on which similar content was present and 

where the online communities grouped around the interest targeted was active. The content was not directly 

advertising the product, but instigating the need for a better study practice, offering advice on different topics 

related to improving study habits and presenting the e-book as a source of inspiration for improving study 

strategies. A promotional video has been created and paid ads have also been used. Interested visitors would be 

prompted to StudyStrategizing.com’s Instagram profile, website and web shop.   

The main landing page of StudyStrategizing.com can be seen in Figure 6.1.A., together with the ad, the free offer: 

the e-book and the product. The live website can be retrieved at https://StudyStrategizing.com. The e-book can 

be flipped through by accessing the following link: https://www.flipsnack.com/AlexandraPergel/how-tostudy-

effectively-thefundamentals-e-book-copy.html and the planner can be previewed at this address: 

https://www.flipsnack.com/AlexandraPergel/the-study-strategizing-planner-copy.html. Additional pages from 

the website can be viewed in the Appendix. The ‘About’ page can be seen in Appendix D.1. and the lead magnet 

page can be viewed in Appendix D.2.  

Examples of content posted on Instagram are shown in Appendix D.3., while images ‘pinned’ on Pinterest can be 

seen in Appendix D.4. Boards or collections of pictures StudyStrategizing.com has been collaborating on, on 

Pinterest can be previewed in Appendix D.5. For a better understanding of this promotional campaign, the three 

social media platforms will briefly be explained in the following paragraphs.  

Facebook is the most popular social media platform worldwide, with 2.7 billion users as of July 2020 (Statista, 

2020). However, when looking at Facebook’s business model, one can understand that it is not only a social media 

site, but a multi-sided platform that offers different value propositions for its different stakeholders: users, 

advertisers and developers. As of 2019, advertising revenue has been accounting for 97 to 99% of Facebook’s 

overall income. The value proposition that this platform has for advertisers is the possibility to target a particular 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 53 

market segment in a very exact manner, helping business entities better reach their main audience. Moreover, 

the Facebook Ad Manager platform has a very friendly user interface, that makes it easy to use for virtually 

anyone (The Business Model Analyst, 2020).   

Instagram is a social media platform that allows users to share visual content, such as images and videos. Users 

can create profiles on which they have the possibility to upload their own content, which others can ‘like’ or 

comment on. Individuals interact by ‘following’ other creators and by engaging with their posts. ‘Hashtags’ are 

being used to flag the type of content the pictures display. By following certain hashtags, users can keep up with 

new images that are related to their interests (Business Insider, 2020)  

Pinterest is a special type of social media platform that is not used to interact with other members in the 

traditional way, but has its own special characteristics. Users get the chance to create so-called ‘boards’ and ‘pin’ 

visual content on them, for inspiration, mimicking a traditional cork board on which pictures are physically pinned 

to. Users get the chance to collaborate on boards and share content this way (E-commerce Nation, 2018).  

6.2. Phase 0. Initial strategy hypothesis test – Did the plan work? 

Based on the knowledge I had at that time, in the summer of 2019, I have created a strategy for the business that 

was aiming to entice individuals in need of study advice, by posting related content on several online platforms, 

such as Pinterest, Instagram and my own website. Additionally, I was offering a free e-book explaining how one 

can study effectively, as a lead magnet, in return for providing one’s own e-mail address. Within this book, a 

recipe for achieving academic success by using a five-step framework was presented. Subsequently, this model 

was demonstrated through the use of the digital iPad planner that I have created based on this exact framework. 

My intention was to attract a ‘cold’ audience, engage it with content they are interested in, provide value for free 

and then convert them into paying customers or a so-called ‘hot’ audience.   

Hypothesis number 1: An audience interested in study-related content can be converted into paying 

customers for the digital iPad planner, by offering it something valuable for free. 

In order to validate this hypothesis, the conversion rate of this initial marketing campaign will be scrutinized. The 

time horizon for this data collection is one month: October 2019. This period in time has been chosen due to the 

fact that during this month the marketing campaigns have actively been running. All the data gathered can be 

viewed in the Excel Appendix – Sheet 1 – ‘Initial Strategy Test’ and the results are displayed by Figure 6.2.A. 
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6.2.1. Results – What was the outcome of implementing the initial strategy? 

To summarize the data collected by following the ‘AIDA’ model, it should be mentioned that through the content 

posted on social media, 663.125 unique views were reached and 932 visits to StudyStrategizing’s web page and 

web shop were achieved, with a conversion rate of 0,05%. Out of these 932 visitors that showed interest, 0.14% 

or 57 downloaded the e-book and 1 product purchase was made.  Figure 6.2.A. illustrates these numbers and 

rates, as narrated by this paragraph. From this representation, many aspects of the marketing campaign can be 

analyzed, such as the effectiveness of different social media platforms and other related issues. Even though a 

multitude of aspects and nuances could be deducted from this data set, the focus will be placed on validating the 

hypothesis made when creating and implementing this initial strategy. 

Figure 6.2.A.: Results of the initial marketing campaign (October 2019) 

 
   C.R.= Conversion Rate  

Source:  Own making 

6.2.2. Interpretation of the results – What do the numbers tell about the strategy? 

According to WordStream (2020), an average conversion rate is considered to be approximately 2,35%, while a 

top one would be around 5,31%. When looking at industries individually, the source cites 1,84% as the average 

conversion rate for e-commerce. Accounting for the individuals that downloaded the lead magnet, which are 

visitors enticed by the information offered by the book, it can be concluded that the conversion rate of 6,12% is 

a very well performing one. 
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Out of the 57 visitors who downloaded the e-book, one purchased the product, translating into a conversion rate 

of 1,75%. This classifies as an average one for e-commerce, according to the research conducted by WordStream 

(ibid.). Even though these ratios paint a positive picture in terms of the performance of the lower layers of the 

funnel, the higher ones do not tell the same story. 

The efficiency of the marketing campaign is reflected by the layers placed at the top of the funnel. This aspect 

won’t be discussed further, as the focus of this section is validating the assumption made regarding the overall 

strategy. Taking into consideration the fact that the content created and posted in the month of October 2019 

had a reach of 663.125 unique views, but only 1 sale was made during this period clearly shows that the rationale 

behind the strategy was flawed.    

6.2.3. Conclusion – Was the hypothesis validated?  

Based on the analysis presented under the previous headline, the hypothesis that “An audience interested in 

study-related content can be converted into paying customers for the digital iPad planner, by offering it something 

valuable for free.” (H1) has not been validated.   

As it is noticeable from the conversion rates shown on the funnel, one can interpret that the interest for efficient 

study methods exists and individuals coming across the content created around StudyStrategizing.com did show 

curiosity in finding out more about the businesses’ offer. As the number of purchases was really low, it can be 

concluded that there is a mis-alignment between the general interest and the actual product.   

6.2.4. Implications - What did I learn? 

In the process of pursuing the strategy described earlier, I have made some useful discoveries and observations.  

Observation 1. Firstly, by conducting hashtag research for the Instagram campaign, I have understood that the 

interest for a certain topic can be measured by the popularity of hashtags related to the given area of interest 

and the served available market can be approximated to the number of followers the most popular influencer 

within the given niche has. ‘Served available market’ represents the total number of individuals that can be 

reached within a certain given channel (The Business Plan Shop,  n.d.) in this case through Instagram. 

Observation 2. Secondly, I understood by looking at the data collected, that the overall audience targeted by the 

business can be narrowed down. This can simply be achieved by analyzing the demographics behind the visitors 
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who clicked on StudyStrategizing.com’s landing pages and profiles or even more precise, by looking at the profiles 

of individuals who have downloaded the e-book. This way, content and offerings targeted at a more specific 

market segment can be developed. 

Observation 3. After completing the ‘Digital Entrepreneurship’ course at CBS, in December 2019, I realized that 

the initial strategy deployed validated a so-called ‘Problem/Solution Fit’, as entitled by Maurya (2012). As already 

explained in the ‘Literature Review’ chapter, the author suggests building an ideal channel at an early stage of 

the process, through Content Marketing to  test various aspects of the ‘Problem/Solution Fit’ by measuring the 

reactions of the target audience. He proposes the creation of a ‘teaser’ landing page that would grab the 

attention of the visitors by articulating a problem they resonate with, but not pitching any product. Such a 

website would serve the purpose of  collecting e-mail addresses of interested individuals that could turn into 

future customers and measuring the traffic generated by the value proposition.  

After reading about this model put forward by entrepreneurship literature, I comprehended that the campaign I 

have conducted validated the first step in the framework, the ‘Problem/Solution Fit’ or the value proposition,  

but not the second one, the ‘Product/Market Fit’. In order to do so, StudyStrategizing.com should be able to 

move from the ‘acquisition’ sub-funnel proposed by Maurya to the ‘activation’ one, by having visitors perform a 

so-called ‘key-activity’, as depicted by Figure 3.3.M.  

If Hypothesis number 1 was to be rephrased and broadened on the account on this new piece of information, it 

could be formulated as “One way of validating the so-called ‘Problem/Solution Fit’ of a startup, using digital 

marketing tools, is by offering something perceived as valuable by the consumer that addresses the unique value 

proposition of the business and by consequently measuring the public’s reactions”. Such a proposition would have 

been validated by the experiment described previously. 

6.2.5.  Further Assumptions – What will the study attempt to reveal next? 

Based on the discoveries made by testing the initial hypothesis and implementing the strategy described, I have 

reached the conclusion that a need has been identified on the market, by having validated the unique value 

proposition through the interest shown by individuals visualizing the content created around the topic and their 

progression through the marketing funnel put in place. However, the ‘Product/Market Fit’ has not been achieved 

and therefore, I believe the value proposition made should be decoupled from the product. Instead, by following 

the entrepreneurship literature proposed models, a product that would fit should be found.  
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My new assumption is that a product that would fit the market targeted can be discovered by progressively 

narrowing down the so-called ‘problem’ addressed by the business and the product typology. In other words, 

this could be achieved by narrowing down the realm of possibilities, by following a funnel-shaped research 

design. As the initial strategy aimed at addressing all individuals willing to improve their study practices, I believe 

that, at this point in the study, it would be appropriate to further segment and target the market and 

consequently understand what exact needs individuals have with regards to improving study practices and what 

kinds of products they would prefer using. 

Hypothesis number 2: A good ‘Product/Market Fit’ can be achieved by progressively narrowing down 

the realm of possibilities, in terms of the problem to be solved, product typology and market segment 

targeted, in a funnel-shaped model. 

All the marketing messages created in an early stage would just mention the problem of “Showing up to an exam 

feeling unprepared” (StudyStrategizing.com, 2019) or the issue of ‘creating a good study strategy’. This is a very 

broad formulation that does not specify an exact problem that the students are facing, such as lacking study 

skills, motivation or planning  ability. For this reason, I believe understanding the particular problem they  

encounter would be a first step in the research process, followed by comprehending the type of product they 

would prefer using in their quest to solve their issue. 

During the ‘Digital Entrepreneurship’ course, for which my group has tried to achieve a ‘Product/Market Fit’ for 

a mobile app that was designed to help students achieve academic success, we have discovered through 

qualitative interviews that many individuals find devices such as smartphones to be distracting when studying 

and therefore they have expressed concern in using an app to facilitate their study sessions. For this reason, I 

believe it is important to test the audience’s response to different types of products. 

As dictated by the problem formulation of this study, my purpose is to research how a good ‘Product/Market Fit’ 

can be achieved by using  models put forward by academic literature in combination with digital marketing tools. 

Therefore, I propose that an appropriate method to narrow down the problem addressed and the product 

typology potential customers prefer is by conducting A/B testing through Facebook ads.  

Hypothesis number 3: A possible approach for narrowing down the problem to be solved and the 

product typology for achieving a good ‘Product/Market Fit’ is by using A/B tests run through Facebook ads. 
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A/B testing or ‘split testing’ is a method used by marketers to compare two or multiple versions of a landing page, 

elements of a website, ads, marketing messages and other content, in order to determine which version performs 

better. It is an experiment through which the various variants are shown to different segments of the audience 

chosen at random and the results retrieved are interpreted through a statistical analysis (Optimizely, 2020).   

6.2.6. Further Research – What subsequent discoveries were made at this stage? 

To follow up on ‘Observation no. 1’ within the ‘Implications’ heading, I would like to bring forward a new 

assumption to further research in this section. The initial marketing campaign that has been conducted has been 

rolled out on Instagram. In order to target individuals interested in the topic addressed by the value proposition, 

a ‘hashtag research’ was made. This facilitated finding keywords to be paired with the posts, in order to help 

them reach the right audience. Following this narrative, I will put forward the proposition that it is possible to 

approximate the size of a particular market segment  by researching the use of hashtags and by observing the 

audience size of influencers or brands targeting a particular public.  

A similar process could be done, for example, by analyzing the number of searches on Google for a certain 

keyword. However, I will limit my hypothesis to Instagram, as this is a platform used for StudyStrategizing.com’s 

campaign. Moreover, this site allows online communities to gather around a topic of interest, which makes the 

process more revealing and richer in terms of additional information available for observation.  

Hypothesis number 4: The size of a market segment defined by interest can be approximated by 

conducting research on Instagram regarding the popularity of certain hashtags and profiles. 

StudyStrategizing.com is a born global startup and this implies, as previously described in the ‘Literature Review’ 

section, that it is not targeting a public that finds itself in a specific geographic location (Hollensen, 2020). For this 

reason, a startup like mine or a global/international brand would be able to correlate the size of a market to the 

popularity of an Instagram hashtag or to the number of followers a certain niche-oriented account has. 

The ‘hashtag and profile research’ conducted on Instagram, that can be seen in the Excel Appendix – Sheet 2 – 

‘Instagram Research’, has revealed that the hashtag ‘studygram’, the most popular keyword used for the overall 

‘study’ topic, has been mentioned over 9 million times, as of October 2020 – illustrated by Appendix D.6.a. The 

most followed account within this field of interest was ‘Studytosuccess’, with 694.000 followers, as of October 

2020 – illustrated by Appendix D.6.c. (Instagram, 2020). To compare and contrast the popularity of the overall 
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topic with the traction of the ‘digital iPad studying and planning’ one, I will further present the figures for the 

same variables within this niche.  

The hashtag ‘goodnotes’, the most used keyword within the content created by the ‘digital iPad studying and 

planning’ community, has been mentioned 149.994 times – illustrated by Appendix D.6.b., while the account 

‘antonias.dailystudyblog’, the most followed account within this particular nice, had 16.800 followers as of 

October 2020 – illustrated by Appendix D.6.d.  

The most popular keyword of the ‘study’ niche has been used approximately 14 times more frequently than the 

one of the ‘digital iPad studying and planning’ one, while the most popular ‘study’ niche influencer had an 

audience approximately 9 times larger than the one of the ‘digital iPad studying and planning’ one, as of October 

2020 (ibid.). Before discussing and analyzing the findings, it is important to make some clarifications.  

‘Studygram’ denotes a particular type of profile or user on Instagram that shares the interest of ‘studying’ and is 

a part of the particular community created around this topic. More precisely, it describes profiles that display 

aesthetic content showing visually pleasing study notes, settings and related imagery. This keyword is used to 

tag related content (ibid.).   

Goodnotes is an app that can be used on tablets, such as iPad, to store, organize and edit different types of 

documents (GoodNotes,2020). This is a popular app for taking digital notes or for digital planning. Posts using 

this keyword as a tag are displaying digital study and planning related content, as this app enables the use of 

digital notebooks and planners (ibid.). For this reason, this hashtag has been chosen as a proxy for the ‘digital 

studying and planning’ niche.  

An influencer is a user on a specific social media platform followed by a relatively large audience. Such individuals 

are able to influence a public’s purchasing behavior through their authority, knowledge, position or relationship 

with the given audience. Normally, an influencer operates in a certain niche or topic of interest. Therefore, they 

address an audience within a certain niche and their potential reach is correlated to the size of the public within 

this subject matter (Influencer Marketing Hub, 2020).   

As shown by the numbers disclosed in the previous paragraphs, a digital iPad planner would definitely be a ‘long-

tail’ product, a concept discussed in the ‘Literature Review’ of the paper (Hollensen, 2020). It would perfectly fit 

the classification. Due to the existence of the Internet it is now possible to aggregate the worldwide demand of 

such a specialized product into a segment that could be big enough to present profitable business opportunities. 
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A limitation of this market approximation method correlated with the number of followers a profile targeting a 

certain interest on  Instagram has is that it does not show the actual number of individuals interested in improving 

their study techniques. Instead, it reflects the number of users engaged in being a part of a community that 

creates visual content around a very niche interest within the general subject matter. To overcome this issue, I 

would say that a more general keyword could be used in related research, such as ‘university’, ‘college-life’ or 

any other word generally related to students.  

However, as Hollensen (2020) explains, products are not meant to be aimed at the whole market. Ideally, they 

should be targeted at a specific segment. Moreover, I would like to bring to attention the concepts of ‘Total 

Available Market’ - ‘TAM’, ‘Serviceable Available Market’ - ‘SAM’ and ‘Serviceable Obtainable Market’ - ‘SOM’. 

The three encompass each other, the broadest one being the TAM, while the narrowest one being the SOM. TAM 

represents the total market demand for an offering. SAM represents the segment of the targeted market within 

reach, while SOM is the portion of the SAM that a specific business can capture (The Business Plan Shop, n.d.).       

One could think of all the students that have a need of improving their study practices as the TAM, while the 

‘study’ community on Instagram could be perceived as the SAM. In the case of StudyStrategizing.com offering 

the digital iPad planner as a product, the individuals grouped exclusively around the digital studying and planning 

topic would represent the SAM. 

6.2.7. Conclusions on subsequent assumption – Was the hypothesis validated? 

To conclude this ad-hoc research inspired by the results drawn on the analysis of the initial strategy, it can be 

stated that a rough approximation of a market segment can be made based on Instagram hashtag and influencer 

research. To be more precise, the number of followers the most popular influencer within a niche has can be 

correlated to the ‘Serviceable Available Market’ for a business advertising on Instagram.  

The hypothesis that “The size of a market segment defined by interest can be approximated by conducting 

research on Instagram regarding the popularity of certain hashtags and profiles” (H4)  has been validated in the 

context explained by the previous paragraphs. As a secondary discovery of this research, it has been shown that 

the digital iPad planner is a long-tail product. 
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6.3. Phase 1. Demographic segmentation of the audience 

By looking at the different data sets collected from StudyStrategizing.com’s website, web shop, Instagram and 

Pinterest profiles, during the so-called ‘Phase 0’ of testing the initial strategy, a finding has emerged. As 

mentioned before, under ‘Observation no. 2’, I have noticed that the overall audience targeted by the business 

can be narrowed down, in line with traditional marketing theory suggesting to segment and target the market 

before positioning an offer, namely the STP model (Hollensen, 2020). 

In order to undergo this process, the data set chosen to conduct the analysis on is the e-mail list created by 

offering the free e-book. This list represents a compilation of the individuals who have shown the biggest interest 

in the value proposition, ending up in the lowest layer of the marketing funnel, before the conversion stage. 

Therefore, it is considered a good reflection of the ‘perfect’ customer and the segment it is a part of. The data 

has been collected for a one-year period, from October 2019 to October 2020.  

Hypothesis number 5: An e-mail list collected from individuals that have shown interest in the unique 

value proposition put forward by the business can be used to further segment the market and make an 

educated decision about which segment to target. 

An e-mail list is what practitioners call a collection of emails that the organization has gathered from prospects 

and current customers that have shown interest in something the business has to offer. A common practice is 

that the e-mails are collected as a part of an exchange between the business entity and the consumer, in return 

for something of value for the customer. The e-mail list is used to send marketing messages to the consumers or 

to retarget them with ads. The advantage of having an e-mail list, compared to other types of marketing is that 

it has been proven to have a higher return on investment (Mailigen, 2019).    

In the case of the e-mail list compiled for StudyStrategizing.com by offering the free e-book, some additional 

fields were added, besides the compulsory ‘e-mail address’ and ‘name’ ones: (1) Gender, (2) Age, (3) Study Level 

and (4) Field of Study, as illustrated by – illustrated by Appendix D.7. Additionally, the system recorded the date 

and location of the users. In this sense, such a data collection method is classified by research methodology 

literature as an ‘internet-mediated survey’ (Saunders et al., 2019)  
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6.3.1. Results – What did the e-mail list reveal? 

The data collected through the e-mail list can be viewed in the Excel Appendix – Sheet 3 – ‘Raw e-mail list’ 

without the actual e-mail addresses, for privacy reasons. A preview of how the data is displayed by the digital 

marketing software used in the process, Mailchimp (2020) can be previewed in Appendix D.8.  

As revealed by the previous paragraph,  the data set offered insights into the particular demographics of the 

individuals who showed interest in the unique value proposition put forward. Their gender, age, location, study 

level and study field have been observed to further investigate how these pieces of information can best be used 

in further researching how a good ‘Product/Market Fit’ can be achieved by using digital marketing tools. The size 

of the sample is 244 participants and the data has been collected over a period of one year, from October 2019 

to October 2020. The analysis of the data can be viewed in the Excel Appendix – Sheet 4 – ‘E-mail list Analysis’.  

Firstly, the global nature of the business has been validated by the overview of the country of origin of the 

respondents. Secondly, a major insight discovered is the one that the majority of respondents were females. As 

shown in the tables and graphs in Excel Appendix – Sheet 4, 79% of the individuals disclosed their gender and 

from this sub-sample, 92% were women, which represents 72% of the total sample.  

As for the respondents’ age, the data revealed that the youngest respondent was 8, while the oldest was 67. 68% 

of the individuals disclosed this parameter. Within this range, in an initial phase, the dataset was organized into 

age groups, according to their corresponding education level. This was an approximation, as the age at which 

someone starts attending school differs and due to the fact that educational systems in different countries are 

built in various manners. The data groups created were ‘Primary School – 6 to 11 years old’, ‘Secondary School – 

12 to 14 years old’, ‘Highschool – 15 to 19 years old’ and ‘College and University – 19 to 30 years old’, by following 

a classification provided by the University of Minnesota (n.d.) 

The segment with the largest representation is ‘Ages 15 to 19’ with 71 respondents, representing 53% out of the 

sub-sample that has disclosed the age and that is under 30 and 32% of the total sample. Data points over the age 

of 30 were considered to be outliers and irrelevant for the scope of this research. The second largest segment by 

size is the ‘Ages 19 to 30’ one represented by 52 individuals, equivalent to 39% out of the respondents that have 

disclosed their age, excluding outliers and encompassing 23% of the total sample.  

Because the age segmentation was an approximation proxied by educational levels and due to the fact that a 

more accurate picture could have been painted, it has subsequently been decided to ungroup the two largest 
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age categories and analyze the data points categorized by ages. Observations over the category of ‘Age 26’ have 

been excluded, as they are considered to be outliers. The distribution chart created based on this smaller data 

set, of 113 observations paints a very clear picture. 67% of the data points were located between the categories 

of ’16 years old’ and ’20 years old’.  

By further looking into the observations collected from the categories that find themselves between the ages of 

16 and 20, including the extremes, it has been revealed that the age ‘category’ with the largest representation 

was ‘18’, with 20 respondents, representing 9% of the total sample and 26% out of the individuals that have 

disclosed their age and find themselves in the sub-category of 15 to 26 years old. As for the ‘education level’ and 

‘study field’ variables, additional comments will be made in the upcoming paragraphs. 

6.3.2. Interpretation of the results – What do the numbers tell? 

The data set paints a very clear picture of the demographic profile of this sample. The gender and age of the 

respondents have been revealed, allowing a further categorization of the market segment that has 

predominantly reacted to the marketing efforts presenting the organization’s unique value proposition.  

As an initial strategy for categorizing the market, a segmentation by interest has been adopted, as the aim was 

to expose the value proposition to an audience interested in the topic of ‘studying’ or precisely  in ‘improving 

study practices’. This approach was also in line with the global or international nature of the business. Through 

the research conducted, based on the dataset provided by the e-mail list, a more in-depth segmentation can be 

done. This would be a good strategy, as it would allow a more precise targeting of a selected audience. 

In the case of StudyStrategizing.com, the main segmentation parameter to be taken into consideration is the age 

of the individuals, as it has some major implications. Firstly, the age is a proxy for the educational level, which 

implies different study environments, requirements, subjects approached, the complexity of the material studied 

and lastly, but not least important, the level of maturity or autonomy of the students.  

By interpreting the data collected, it is very clear that the age segment that most of the respondents represent 

is the one between the ages of 17 and 20, peaking at 18. This implies that the individuals are either graduating 

high school, preparing for higher education or are at the beginning of their higher education studies. This has 

further implications in the sense of the type of content the business could create for this particular segment, the 

type of product it could develop and the style of its marketing messages.  
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The ‘level of education’ and ‘field of study’ are also very relevant in terms of segmenting the market, as both the 

product developed and the promotional content created could be more narrowly targeted if a particular segment 

within these parameters could be chosen. However, the fields available to fill up in my online survey displayed 

text fields for these two variables and therefore not enough answers that can be precisely categorized have been 

collected. If I were to repeat this data collection process, I would make multiple choice fields available for these 

two options, as it would make it easier to analyze the results in a precise manner. 

6.3.3. Conclusion – Was the hypothesis validated? 

The analysis of the data collected has shown that a good approach to segmenting and targeting a market could 

be achieved by collecting data through an e-mail list, by requesting the relevant variables from the respondents, 

in the right format. As long as the sample sizes are statistically significant, the observation points could be a really 

good insight into what segment would be worth targeting. 

Hypothesis number 5 “An e-mail list collected from individuals that have shown interest in the unique value 

proposition put forward by the business can be used to further segment the market and make an educated 

decision about which segment to target” has been validated. 

Other data sets, such as analytics from the businesses’ landing pages and social media profiles can be used to 

support the insights provided by an e-mail list. However, the list shows the details of individuals who are in the 

‘lower levels of the conversion funnel’ and therefore are a better representation of a segment worth targeting. 

6.3.4. Implications – What does it mean for this research? 

This segmentation and targeting process, that represent the first two steps of the STP model (Hollensen, 2020) 

can play an important part in the entrepreneurial process, when navigating from validating  a need on the market 

to validating a ‘Product/Market Fit’. By targeting a narrower audience, the process can progress to the discovery 

of an exact need to be targeted or to a product typology, as described by Hypothesis number 3. 

6.4. Phase 2 – Narrowing the focus down 

As described in ‘Further Assumptions’, under ‘Phase 0’, a subsequent step after validating the value proposition 

would be narrowing down the realm of possibilities, by researching what exact needs individuals have within the 

overall problem formulation and what type of product they would prefer. As proposed by Hypothesis number 3, 
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this could be achieved by running A/B tests through Facebook Ad Manager. The exact problem is important to 

be discovered, as the more precise an issue can be identified, the more of a targeted solution can be created. 

The typology of the product would also be crucial to research, as it is important to narrow down the realm of 

possibilities when it comes to the offering. 

In order to test the method proposed, three different A/B tests have been designed. The first one was aiming to 

reveal the exact need within the overall theme of ‘improving study practices’. Four variants, each invoking a need 

were created. The four issues illustrated were (1) Lack of ability to plan properly; (2) Lack of study motivation; 

(3) Lack of study skills; and (4) Lack of good guidance/mentoring, as illustrated by Appendix D.9.a.  

The second test showed five variants of ads displaying potential product typologies. The five images illustrated: 

(a) A smartphone app; (b) A digital content library; (c) A planner; (d) A computer software; and (e) An online 

coaching platform, as shown by Appendix D.9.b. The third set of ads were inspired from the already existing 

product, the study planner. The three versions were: (i) A digital planner; (ii) A printable planner; and (iii) A 

physical planner, as displayed by Appendix D.9.c.  

Figure 6.4.A. displays some examples from the ‘product typology’ test. The time frame for this round of testing 

was one week, in October 2020. The total audience reached with the ads was 17.070 individuals. 

Figure 6.4.A:  Example of ad variants used in the A/B tests  
X 

(a) Smartphone app variant (b) Digital content library variant (d) Computer software variant 
   

   
 

 

Source: Own making, on Facebook (2020) 
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Initially, my intention was to retarget the ads at the users who have downloaded the e-book, as it would follow 

the logic of narrowing the audience to the individuals that have reached the lower layers of the conversion funnel. 

I have also planned to create a ‘lookalike audience’. This  is a function within Facebook Ads Manager that creates 

a public similar to an existing one, in this particular case, StudyStrategizing.com’s e-mail list (Facebook, 2020). By 

doing this, I would have managed to reach more people similar to the ones that have already shown interest. 

This plan failed, as Facebook requires that the e-mail list would have a minimum 100 users from the same 

country, in order to create a similar audience. StudyStrategizing.com’s list did not comply with this requirement. 

Therefore, another approach had to be taken. The audience chosen for displaying the ads was created based on 

the parameters extracted from the segmenting and targeting process previously conducted on the e-mail list. 

The audience has been chosen to be strictly from the US, for simplicity reasons, between the ages of 18 to 21, 

with an interest in studying. For the ‘Planner’ test set, an additional interest was added and namely ‘planning’.  

In order to potentially extract more information from this study, I have set up a landing page for individuals who 

clicked on the ads. They would be greeted by the following text: “Help us cater to your needs! Take our 1-minute 

survey. We want to create the products that you need!”. By clicking on this text, respondents would be directed 

to an online survey, which would prompt them to reveal their study issues and their preference for different 

products. The landing page and the survey can be viewed in Appendix D.10. and an overview of the fields 

required by the survey can be seen in Appendix D.11. 

In order to set an A/B test in Facebook Ads Manager, the individual ads have to be created first and the test can 

be scheduled to start on a chosen date. As I was unaware of the fact that the individual ads would run 

independently if turned on, regardless of their scheduled time for the A/B test, the ads have been shown to the 

audience for one day independently of the A/B tests. After this period of time, the tests were conducted as 

intended for the following 4 days. 

6.4.1. Results – what did the A/B tests reveal? 

The results of all the ads can be viewed in the Excel Appendix – Sheet 5 – ‘Facebook Ads Results’, ’while the ones 

for the A/B tests can be seen in the Excel Appendix – Sheet 6 – ‘a-b Testing’. According to Facebook Ads Manager, 

A/B testing using the official tool made available by the platform provides a more accurate representation of the 

audience’s response, rather than comparing the results of individually ran ads (Facebook, 2020).     
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The two data sets, one collected by running individual ads and the other by using the A/B Facebook testing tool 

provided inconsistent results. As for example, within the ‘Need’ campaign, the ad suggesting the ’lack of ability 

to plan properly’ (1) as a main issue received the highest click-through rate when the ads were run independently. 

The ‘winning need ad’ revealed by the A/B test was the ‘lack of study skills (3)’ one.  

The other two campaigns also showed inconsistent results when comparing the results of the A/B tests with the 

click-through rates of the individual ads. Two of the variants did not run as individual ads, as they required a 

processing time to be published and as by the time they were approved, the individual testing had been stopped.  

Myself as an involved researcher felt the need to report all the findings, as the ‘individual ad testing’ campaign 

has covered a far broader audience, encompassing a total of 11.449 individuals. However, objectively looking at 

the situation, the official A/B testing tool is designed around the goal of conducting such experiments and is 

meant to create reliable tests that present trustworthy results. Moreover, the platform displays a confidence 

interval for each test that can be used when interpreting the findings or for recalibrating the experiment. Even 

though the A/B test ads had a lower reach, of only 5.621 individuals, this data set should be the one showing the 

accurate output.  

When selecting a ‘winner’ for a certain campaign, Facebook compares the click-through rate of the ads within 

the test, by dividing the number of clicks on the particular ad to its reach or the number of people that have 

visualized it. The ad with the highest result would be the winner of the test (ibid.).  

The winner of the A/B testing has been ‘lack of proper study skills’(3) for the ‘Need’ campaign, with a 68% chance 

of getting the same result again if the experiment would be replicated. The winner of the ‘Product typology’ test 

was the ‘mobile app ad’ (a), with a 67% chance that another test would reveal the same result. The winner of the 

‘Planner’ test was the ‘digital planner’ ad (i), within a 40% confidence interval. No responses were received for 

the survey displayed on the landing page that visitors were led to after clicking on the ads. 

6.4.2. Interpretation – What can be learned from these experiments? 

Regardless of the  numbers returned by the experiments run and the results shown in the case of these particular 

tests, I would assess that the tests have proven that the overall concept works. If done properly, one can test 

different variables by creating A/B tests that show ads to a selected audience, targeted relatively narrowly. 

Equipped with the right knowledge and expertise, one can definitely reach a high likelihood of receiving the same 
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results if the tests were to be duplicated. Moreover, a good practitioner or with the help of an expert, a good 

design for the ads can be made, making sure the experiment is actually testing the intended variable. 

6.4.3. Conclusion – Can A/B testing serve the intended purpose? 

As explained by the previous paragraph, Hypothesis number 3 “A possible approach for narrowing down the 

problem to be solved and the product typology for achieving a good ‘Product/Market Fit’ is by using A/B tests run 

through Facebook ads” has been validated. 

As learned from my own experience, these experiments need to be conducted under certain conditions. It would 

be ideal if the tests would be set up by someone who has experience with the task. This would make it more 

reliable, unlike mine, that created two data sets with conflicting results. Expert advice would also be a good input 

when creating the design, to make sure the ad set is actually testing the variable intended to be scrutinized.   

Moreover, a higher budget should be deployed for reaching a higher confidence interval and minimizing the 

margin of error. Last, but definitely not less important is that such a qualitative test should be followed by 

qualitative research, to find out the implications of the public’s choice. Subjects should be interviewed regarding 

the different options and more insights should be brought to light by such a study. The numbers provided by such 

tests do not reveal implications and details of the choices made, but rather are used to reveal trends.  

6.5. Phase 3 – Follow-up research 

As learned from ‘Phase 0’, while trying to validate Hypothesis number 1, the very general value proposition 

offered through the e-book and displayed by  all the promotional messages did not convert interested individuals 

into buying customers. The two offers that were linked previously, the free e-book and the digital iPad planner 

did not address the same need, nor the same market. Therefore, at that stage of the process, I have proposed 

that the two should be decoupled to further research what a good ‘Product/Market Fit’ would be. 

As proposed by Hypothesis number 2, a framework that could be followed to get from a very general value 

proposition to a good ‘Product/Market Fit’ would be a funnel-like model, that would help narrow down firstly 

the problem a business is aiming to solve, then the nature of the product and finally the offering, which is 

represented by the product, but also the complementing marketing mix, as also illustrated by Figure 4.A., in the 

‘Theoretical Framework’ chapter.  
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In order to shorten the time frame of the study, due to the time limitations that I encountered, the next phase 

makes abstraction of the results of the previous phase and proceeds by conducting research based on the case 

of the digital iPad planner. 

Initiative no. 1. As a first priority, I considered decoupling the original e-book from the product. Instead, I have 

changed the cover and the title of the book to ‘How to study effectively with a digital iPad planner’, to make the 

lead magnet more suitable for the niche audience the planner is targeting. New Instagram content was created 

to promote the new free offering. Examples of such posts can be seen in Figure 6.5.A. Some posts have been 

promoted to a larger audience, by distributing them as paid ads.  

To clarify, Instagram ads are also run through Facebook Ad Manager, as the platform is owned by Facebook. The 

only difference between Facebook Ads and Instagram ads is that the former is displayed in different formats on 

both social media platforms, while the former is strictly shown on Instagram (Facebook, 2020). 

This experiment was set up to reveal whether or not a more targeted approach for the lead magnet-the e-book, 

would result in a higher conversion rate, when it comes to sales of the product. This would also potentially reveal 

some information about the actual demand for the product.  

Figure 6.5.A.:  Examples of Instagram content created for the ‘Initiative no.1’ campaign 

   
 

Source: Own making, on Instagram (2020) 

Additionally, I have conducted secondary data research in order to find out what are some common product 

development practices mediated by digital marketing tools. As also revealed by the article written by Sawhney 

and colleagues (2005), dialogs with online communities are a widely spread practice for co-creating offerings and 

a platform to deploy such a strategy is ‘Facebook Groups’.  
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A Facebook Group is a grouping of users within the platform that gather around a particular interest and discuss 

different subject matters within this closed community, around the topic of interest (Patel, 2017).  

By being a part of such a group, namely ‘Famme Product Development’, of a firm developing fitness wear, and by 

talking to one of this company’s brand ambassadors, I have gained some new insights about how communities 

are enticed to join such groups and how they are invited to engage in the process. The firms attract individuals 

interested to participate with discount offers or titles, such as ‘brand ambassadors’. Additionally, they create 

engagement campaigns to make their followers recruit more participants. Within the group, they survey the 

members about product features, variants or collections, as displayed by Appendix D.12.  (Famme Product 

Development, on Facebook, 2020).  

Initiative no. 2. Based on the inspiration achieved from the research described by the previous paragraph, I have 

intended to test the efficiency of such a product development Facebook group or community. The group created 

can be seen in Appendix D.13.  In an attempt to find individuals that would be interested to join such a group, I 

have created an additional Instagram campaign, in which the possibility of becoming a ‘brand ambassador’ for 

StudyStrategizing.com was promoted and the free trial of the product was advertised. The individuals interested, 

would be directed to a Facebook group, where I would have the possibility to ask questions about their opinion 

on different aspects of the product and their preferences. The campaign was advertised through paid ads, that 

can be viewed in Figure 6.5.B.   

Figure 6.5.B.:  Examples of Instagram content created for the ‘Initiative no.2’ campaign 

   
 

Source: Own making, on Instagram (2020) 

Initiative no. 3. As a follow-up on the ‘Hashtag and influencer research’, I have decided to collaborate with the 

influencer that has the largest following within the niche of ‘digital iPad studying’ on Instagram and offer the 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 71 

planner for free, in exchange for exposure and feedback. Therefore, I have approached the user 

‘antonias.dailystudyblog’, who has a following of around 16.800 individuals on Instagram, as of October 2020. 

6.5.1. Results – What are the discoveries made in this final phase? 

Six new downloads for the e-book have been registered since the roll out of the campaign, as shown in the Excel 

Appendix – Sheet 7 – ‘Final Testing Phase’ Five of them were a result of content distributed organically and one 

was registered while the content has been promoted through ads. A post on StudyStrategizing.com’s Instagram 

profile normally reaches an approximate audience of 230 individuals. The ‘free e-book’ ad has been seen by 2.434 

unique users, as shown in the Excel Appendix – Sheet 7. 

As for the ‘Ambassador’ campaign, no applications were received, in spite of the relatively high conversion rate 

of the promotion in terms of the clicks received, in relation to the post’s total reach, of 1.875 users. The complete 

presentation of the results of all the Instagram campaigns rolled during the last phase of the research can be 

seen in Excel Appendix – Sheet 7.  

The conversation I had with the influencer has helped me uncover new nuances in the overall issues. 

‘antonias.dailystudyblog’ has revealed that at the present moment she is not able to take my offer, as she needs 

to prioritize other planners she has promised to try out and showcase. However, she would be interested in a 

collaboration in the future. Moreover, she disclosed that she is not using a digital iPad planner currently, but 

rather the calendar app on her mobile device and computer (antonias.dailystudyblog on Instagram, 2020).  

6.5.2. Interpretation – What do the insights reflect? 

A conclusion regarding the conversion rate of the more targeted lead magnet cannot be drawn at this point, as 

this strategy has been implemented only for one week at the moment of finalizing this chapter. However, the 

fact that six individuals have shown interest and moved to a lower layer within the marketing funnel in such a 

short time frame is a positive sign. 

Even though the results of this data collection initiative are not conclusive, the observations gathered from both 

the organic and paid campaigns have revealed some additional more in-depth insights, that can be seen in the 

Appendix – Sheet 7. The organic content reached a relatively smaller audience, of around 230 individuals per 

post. This content was shown to StudyStrategizing.com’s own followers and users interested in the keywords 

that were used as tags for these posts. The click-through rate for these posts  reached up to  2% and averaged at 
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1.5%. The ads reached a larger audience, averaging at 1.912 individual viewers per post, but the average click-

through rate was below 1% (Instagram, 2020).  

The paid ads were shown to an audience selected by the Instagram software to reassemble 

StudyStrategizing.com’s existing followers. Judging by the demographic variables retrieved regarding the users 

targeted, it is obvious that the algorithm was aiming to obtain an even distribution between the genders and 

specifically targeted a geographical region. As discovered from ‘Phase 1’ of this research, StudyStrategizing.com’s 

audience is mainly composed of females and therefore the ads should be targeted accordingly. Within the same 

line of reasoning, the individuals should not be targeted according to their geographic location, as the startup is 

a born global, that caters to an international audience. 

Targeting by interest would be a more suitable option for future campaigns, due to the nature of the enterprise 

and product. As shown by the results of the last campaigns, the performance, in terms of click-through rates, of 

organic posts tagged with different keywords that are linked to certain interests is higher than the one of ads 

served to a public chosen by the Instagram algorithm.  

The conversation I had with the influencer has revealed to me that the competition in this particular niche is high. 

Moreover, consumers’ behavior has proven to not necessarily align with the visuals or the persona that they 

portray on social media. This insight has made me understand that quantitative research does not have the 

capacity to paint the whole picture of a certain situation.    

6.5.3. Conclusion – What are some useful take-aways? 

It can be noted that even though for StudyStrategizing.com the results of this research phase were not conclusive, 

the ‘Product/Market Fit’ has not been validated and further investigation is needed to better comprehend 

consumer preferences, some remarks can still be made regarding the process scrutinized by this paper.  

Firstly, I would note that a narrower and more precise targeting does increase the chances of a higher rate of 

feedback, as proved by the two different types of campaigns run on Instagram. I will further assume that more 

effective campaigns, in terms of click-through rates and conversions, can be created by collaborating with 

influencers within the certain niche targeted.  

Secondly, as revealed by the conversation with ‘antonias.dailystudyblog’, there are far more details and nuances 

within consumer behavior and preferences than quantitative research is able to show.       
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6.6. Analysis Wrap-up and Summary of Findings 

Figure 6.6.A.:  Overview of the research  
 

Phase 0 Phase 1 Phase 2 Phase 3 
October 2019 Oct. 2019 – Oct 2020 1 week: 19-25 Oct. 2020 1 week: 27 Oct – 3 Nov. 2020 

è Testing initial strategy 
Free offer would convert into 

sales 

H1- not validated 

Segmentation & Targeting 
based on e-mail list 

H5- validated 

A/B testing through 
Facebook Ads 

H3- validated 

• Campaign for a narrowly 
targeted lead magnet 

• Ambassador campaign 
for the creation of a 
product development 
Facebook Group 

• Discussion with a 
representative influencer 
for the targeted niche 

Proposed H2, H3, H4   

è Instagram Hashtag & 
Influencer Research 

H4- validated 

  

 

Source: Own making (2020) 

Figure 6.6.A. graphically illustrates the ‘Analysis’ chapter and the different phases of this action research. This 

longitudinal study was conducted in four stages, each one inspired and built upon the results of the previous one. 

Four hypotheses out of the five made were either validated or invalidated by the data collected.  

During ‘Phase 0’,  Hypothesis number 1: “An audience interested in study-related content can be converted into 

paying customers for the digital iPad planner, by offering it something valuable for free” has not been validated. 

Only one sale was made, even though the lead magnet was accessed by a total audience of 663.125 individuals. 

Based on newly acquired knowledge from the academic field of entrepreneurship and more aligned with the 

research question of this paper, the conclusion drawn from this initial research phase would be “One way of 

validating the so-called ‘Problem/Solution Fit’ of a startup, using digital marketing tools, is by offering something 

perceived as valuable by the consumer that addresses the unique value proposition of the business and by 

consequently measuring the public’s reactions”. 

The subsequent research, inspired by the initial phase has uncovered that the serviceable available market for 

StudyStrategizing.com would be approximately 694.000 individuals, proxied by Instagram users following a 

profile creating content around the given topic of interest. Consequently,  Hypothesis number 4, “The size of a 

market segment defined by interest can be approximated by conducting research on Instagram regarding the 

popularity of certain hashtags and profiles” was validated. 
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During ‘Phase 1’, that has lasted approximately one year, data has been collected into an e-mail list, that in the 

end encompassed a sample of 244 individuals. Based on this data set, characteristics of  the individuals from 

lower levels of StudyStrategizing.com’s marketing funnel have been analyzed. Consequently, the market has 

further been segmented and a particular segment has been proven to be represented in a larger percentage. The 

e-mail list has revealed that most respondents in the case of StudyStrategizing.com are women, between the 

ages of 18 and 20, who are in their final years of high school or beginning on a higher education.   

Hypothesis number 5: “An e-mail list collected from individuals that have shown interest in the unique value 

proposition put forward by the business can be used to further segment the market and make an educated 

decision about which segment to target” has therefore been validated.  

For ‘Phase 2’, three different A/B tests were set up in order to investigate the possibility of narrowing down the 

problem to be solved by the business and the product typology by making use of this digital marketing tool. The 

results presented by the data collected are ambiguous in the sense that the two data sets that have been 

compiled presented inconsistent results and the confidence intervals of the A/B tests are lower than the standard 

95-98%, suggested by methodology literature (Saunders et al., 2019).  

However, if such an experiment were to be conducted by someone with more expertise or even myself equipped 

with this newly acquired knowledge, the tests could be set up in a proper way and return reliable results. The 

user interface of the A/B Facebook test manager allows one to achieve the desired parameters in terms of a 

representative sample and a small enough margin of error, by having a very transparent way of displaying the 

results. Such tests would be able to show trends or preferences if set properly. Consequently, Hypothesis number 

3: “A possible approach for narrowing down the problem to be solved and the product typology for achieving a 

good ‘Product/Market Fit’ is by using A/B tests run through Facebook ads” has been validated. 

The final phase of the research – ‘Phase 3’ has incorporated three final initiatives. The first one represented an 

attempt to scrutinize conversion rates when pairing a narrowly targeted lead magnet with a niche product. The 

second one was an effort to gather volunteers into a ‘product development Facebook group’. The third one was 

a short conversation with an influencer within the targeted niche. 

The three initiatives were implemented relatively late in the research process and therefore did not return 

conclusive results within the given time frame for writing this paper. However, some important remarks have 

been made based on some incipient findings they have revealed. 
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Not enough conclusive data has been gathered and analyzed to validate or invalidate Hypothesis number 2. This 

issue will be addressed in the ‘Conclusion’ chapter. 

6.6.1. Additional Comments about the Hypotheses Made 

In order to put the research into perspective and frame the methodological approach in a comprehensive 

manner, I would like to clarify how the term ‘hypothesis’ ought to be interpreted in the context of this study. The 

concept is not to be perceived in the traditional way. The data gathered does not validate the hypotheses created 

through precise statistical analysis. On the contrary, the results are interpreted through the subjective mind of 

the researcher.  

Instead, they can be thought of as assumptions. Hypotheses are used in the course of this study in order to 

provide a direction to follow. The highlights of the research are not necessarily the facts validated by the so-

called ‘hypotheses’, but the study processes they initiate or inspire and their consequent findings. They are 

referred to as ‘hypotheses’, in line with the terminology introduced by marketing research literature.     

As proposed also through their own formulation, the hypotheses are not aiming to retrieve a definite answer, 

showing the only or the best way to apply some of the digital marketing tools and academic models in order to 

achieve a good ‘Product/Market Fit’. Instead, they are aiming to reveal “one way of validating the so-called 

‘Problem/Solution Fit’ of a startup”, “a possible approach for narrowing down the problem to be solved and the 

product typology for achieving a good ‘Product/Market Fit’”. In other words, they are formulated in a manner 

that allows space for other valid or even better possibilities.  

6.7. Data Overview and Quality 

Figure 6.7.A. displays an overview of the data sets collected for this study. The following section will first 

introduce the main characteristics of these data sets. Afterwards, selected relevant aspects will be presented and 

discussed in more depth. 

6.7.1. Data Sets Overview and Classification 

Most of the data collected can be categorized as primary, quantitative and categorical. As dictated by the nature 

of the study and as required by the research question, the collection of primary data has been prioritized. The 

only exception is the ‘Instagram hashtag and influencer research’, meant to help approximate the size of a market 
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segment. All the phases of this research, except for the last one, have strictly been of quantitative nature. The 

exception to this rule has been the interview with the influencer. As dictated by the hypotheses made, all the 

quantitative data sets have been of categorical nature.   

Figure 6.7.A.:  Overview of the research data sets 
 

 

Phase 0 Phase 1 Phase 2 Phase 3 

Lead magnet 
conversion 

test 

Instagram 
Hashtag and 

Influencer  
Research 

E-mail list 
segmentation 

& targeting 

A/B testing 
through 

Facebook Ads 

Instagram 
campaign 

Influencer 
discussion 

Primary/ 

Secondary  Data 
Primary Secondary Primary Primary Primary Primary 

Quantitative/ 

Qualitative Data 
Quantitative Quantitative 

-Observation- 
Quantitative 

-Survey- Quantitative Quantitative Qualitative 
-Interview- 

Nominal/ 

Categorical Data 
Categorical Categorical Categorical Categorical Categorical - 

1st,2nd or 3rd  
Party Data 1st party 3rd party 2nd party 2nd party 2nd party 1st party 

Sample Size 663.125 126 244 17.070 6.665 1 
x 

Source: Own making, based on Saunders  et al  (2019) 

As already explained in the ‘Methodology’ chapter and as dictated by the research question, all the data points 

collected for this study are internet-mediated. This categorization can further be classified into 1st, 2nd or 3rd party 

data, depending on the entity that has collected the data (Saunders et al., 2019). The ‘1st party’ typology 

represents data that has been collected by the organization conducting the research. The ’2nd party’ classification 

describes data that has been gathered by another entity for the organization conducting the research. The ‘3rd 

party’ categorization involves data collected by an entity that is not the organization conducting the research 

itself and not for the purpose of this organization using the data points in the given study. 

In the case of this study, all data sets have been collected through the assistance of different analytics software. 

I propose that the data sets that have been collected and analyzed through an intermediate, such as the e-mail 

list observations, the A/B testing data points and the Instagram campaigns analytics could be categorized as ’2nd 

party’ data. The ‘Instagram hashtag and influencer research’  could be classified as ‘3rd party’ observations, as 

Instagram automatically registers the analytics used and does not collect this information in order to answer the 

research question of this research.   
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I would consider the ‘lead magnet conversion’ experiment to be based on ‘1st party’ data due to the fact that  

observations collected on different platforms, from prospects categorized on different levels of the ‘Attention-

Interest-Desire-Action model’ have been compiled and analyzed into a framework by myself, in this case – the 

party conducting the research. Naturally, the interview would also classify as ‘1st party’ data as I have conducted 

it myself for the purpose of answering the research question proposed by the study. 

I would further propose to classify this study as combining non-probability, volunteer, self-selected samples with 

quota sampling, when referring to all the data sets, except for the influencer interview. All the tests have been 

directed to certain audiences, that have been segmented and targeted purposefully. Within these selected 

groups, individuals that have clicked on the different offers, filled in their information or took certain actions 

have generated observations for this study. In this sense are the samples volunteer and self-selected. As for the 

quota sampling aspect, I would note that for each of these data collection activities, enough observations have 

been collected in order to make it possible to draw conclusions on the different aspects proposed. Moreover, for 

the paid campaigns, the activity has been carried until a certain budget has been reached. 

6.7.2. Data Reliability and Validity 

A  high-quality research is considered to be one based on reliable and valid data. Reliability refers to the possibility 

of achieving the same results if the study was to be replicated. Validity is associated with using the appropriate 

measures, conducting accurate analyses and obtaining results that can be generalized  (Saunders et al., 2019). 

All the tools or software used to collect and analyze the data produce output that is valid. Possible flaws could 

be detected within the interpretation of these results, as it is based on subjective judgement and personal 

interpretation. However, the research philosophy adopted allows for this approach.  

Another aspect worth mentioning is that some of the tests have not been calibrated properly. For example, the 

results retrieved by the A/B testing are not situated within a 95 or 98% confidence interval, as suggested by 

specialized literature and the design of the variants presents two variables that differ between the ads: the image 

and a part of the text, that could jeopardize the accurate interpretation of the results. The sampling technique 

has also not been the most appropriate one, in terms of collecting results retrieved by ads until a certain budget 

limit has been reached.     
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Regardless of these flaws in the design of the individual tests and the results retrieved for the case of 

StudyStrategizing.com, the hypotheses have been formulated in a manner that the findings uncovered by the 

process would reveal some general aspects that would be applicable in a more general manner in the pursuit of 

attempting to reach a good ‘Product/Market Fit’.    

To exemplify, the learning that an e-mail list could be used to segment a market and target a segment within it  

is a sound one, as it was shown that if a significant sample is achieved, the observations can be grouped with 

regards to different characteristics they possess  and patterns can be identified.  

With regards to the validity of the study, some additional comments need to be made. The interpretation of the 

data might be prone to some observer errors and biases. Firstly, the involvement and familiarity of the researcher 

with the topic and the organization might have generated some ‘blind spots’ that could have stood in the way of 

interpreting the data sets in an appropriate manner. Moreover, no secondary opinion was involved, as this was 

not a group report. Additionally, the findings cannot be generalized to any other startup offering digital products.  

This aspect will be addressed in the ‘Conclusion’ chapter. 

6.8. Limitations 

One possible limitation of this study is the lack of familiarity of the researcher to all possibilities within the realm 

of digital marketing tools available. The online marketing instruments put to test have been therefore chosen 

from a limited so-called ‘collection’ of options. Similar or possibly even better suited tools might be available for 

designing tests that would facilitate answering the research question.  

As already mentioned, some of the experiments presented some flaws within their set-up, due to the lack of 

experience of the researcher with the given tools. Such an issue prevented, for instance, collecting the data in 

the right format, in the case of the e-mail list sign-up form. Another problem was the faulty setting of the A/B 

experiments, that has resulted in investing the budget into testing ad variants individually, rather than through 

the intended A/B testing option provided by Facebook Ads Manager. This prevented the experiments from 

returning statistically significant results.     

Another limitation was the time frame allocated for the study. This has been a consequence of the research 

strategy chosen, namely ‘action research’. Initially, only two main data sets were planned to be analyzed: the one 

generated by the e-mail list and the one provided by the A/B testing. Due to the nature of the study and inspired 
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from findings uncovered by the research process, additional steps have been added to the initial plan and the 

research question has been altered. The time frame allocated to these additional phases did not allow for the 

finalization of some of the tests in time for them to be included in this report in a conclusive form. 

6.8.1. Overcoming the Limitations 

The fact that the researcher is not familiar with the entire realm of possibilities when it comes to digital marketing 

tools that can be used in the process of achieving a good ‘Product/Market Fit’ does not represent an obstacle for 

answering the research question. The study proposes to explore how a born global startup offering digital 

products can test and achieve a good ‘Product/Market Fit’ by using modern digital marketing tools, and not the 

best or only way to do so. 

As explained in ‘Section 6.7.2. Data Reliability and Validity’, the fact that some tests did not retrieve results 

within acceptable confidence intervals or the fact that the sampling technique was not optimal should not 

compromise the attempt to answer the overall research question. The study was an attempt to show that the 

tools and techniques proposed could be applied in the given scenario and not a pursuit to show how such tests 

can be executed perfectly.  

As for the time limitation, no definite conclusions were made on the incomplete data retrieved by the final phase 

of the research. However, some data sets and remarks were mentioned, as they can come in handy when 

proposing recommendations for future research. Moreover, this aspect is also aligned with the action research 

methodology, that is a flowing, sequential one, in which the different steps of the process build on each other. 

The incomplete nature of the study will be discussed in the ‘Conclusion’ chapter, where suggestions for future 

research will also be made.  
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7. Conclusion 

One worthwhile task carried to a successful conclusion is worth  
half-a-hundred half-finished tasks.” - Malcolm S. Forbes 

This research has aimed to uncover how a good ‘Product/Market Fit’ can be achieved by combining models 

proposed by academic literature within the fields of marketing, marketing research and entrepreneurship with 

modern tools of digital marketing. This goal was meant to be reached by conducting an action research on the 

case of StudyStrategizing.com, a born global startup within the field of ed-tech, that has validated its so-called 

‘Problem/Solution Fit’, but has not yet validated a ‘Product/Market Fit’. 

The broadest assumption that this study has proposed was formulated through Hypothesis number 2: “A good 

‘Product/Market Fit’ can be achieved by progressively narrowing down the realm of possibilities, in terms of the 

problem to be solved, product typology and market segment targeted, in a funnel-shaped model”.  

The research phases did follow this general direction of narrowing down the realm of possibilities, in terms of 

the problem to be solved and the product typology through the A/B tests proposed. The same process in case of 

the market segment targeted was applied through the Instagram research and e-mail list analysis. These tests 

have shown that a way to achieve the goals proposed was through these methods and these particular digital 

marketing tools. However, StudyStrategizing.com did not manage to validate a ‘Product/Market Fit’ within the 

time frame of writing this paper and therefore it cannot be concluded that this is an optimal way to achieve it. 

Further research needs to be conducted in order to validate this assumption. 

7.1. Key Findings 

In order to answer the research question, the following formulation could be used:  a born global startup offering 

digital products can navigate towards achieving a good ‘Product/Market Fit’ by combining models proposed 

by academic literature with modern digital marketing tools by narrowing down its realm of possibilities in 

terms of the problem to be solved, product typology and market segment targeted. The following paragraph 

will exemplify a possible approach. 

As shown by this study, a unique value proposition or a ‘Problem/Solution Fit’ can be validated by analyzing the 

responses the public has to a free offer built around the given value proposition (H1 rephrased). In the case of a 
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born global startup, a market segment size can be proxied by the frequency of uses of certain hashtags or follower 

numbers of selected influencers on Instagram operating in the topic of interest targeted (H4). An audience that 

has been selected on the premise of having a certain interest can further be segmented and targeted by analyzing 

the information collected through the online survey taken by leads who have downloaded the free offer (H5).  

The realm of possibilities, when it comes to problems to be solved and product typology, can be narrowed down 

through A/B testing (H3). However, such experiments require in-depth knowledge and experience to be set up 

and interpreted properly. Therefore, it can be assumed that this method is less applicable.  

H2, suggesting that “A good ‘Product/Market Fit’ can be achieved by progressively narrowing down the realm of 

possibilities, in terms of the problem to be solved, product typology and market segment targeted, in a funnel-

shaped model” implied assumptions that spread beyond what this study has managed to show. The imagined 

model was composed of layers that would become narrower and narrower, mimicking a funnel. After achieving 

an understanding of what a proper segment to target would look like, the process could continue by getting in 

contact with this public in a very targeted and personal manner, as for example by reaching out to the individuals 

who have shown interest or through an influencer.  

As a next step, this audience could be engaged in a conversation, through the help of Facebook groups for 

example, to test different propositions of offerings, in terms of products, including a complementing marketing 

mix. An alternative version of the A/B testing could be tried in this context. As for example, a survey in which the 

respondents should vote for their biggest problem when it comes to studying or the typology of the product that 

they find more suitable in their pursuit to solve this issue. 

A pretotype of a product, together with its full marketing mix, that has been created based on the dialog 

conducted with this online focus group could be then put to test. Only after this version would be validated, one 

could say that a good ‘Product/Market Fit’ has been achieved.  

To answer the sub-questions proposed by the study, it can also be noted that models from the three academic 

fields  approached do complement and support each other very well and can be applied by using digital marketing 

tools. The ‘Problem/Solution Fit – Product/Market Fit – Scale’ framework by Maurya, together with the ‘Build-

Measure-Learn’ model by Ries are essential to understand the entrepreneurial process. The ‘STP’ model 

proposed by marketing literature is essential in the analysis of any market, if the goal is to create an offering that 

would respond to a market segment’s needs. An understanding of marketing research processes, new product 
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development and the basics of creating a marketing mix, all concepts brought forward by marketing academic 

literature, is vital in creating a framework for achieving a ‘Product/Market Fit’. 

The digital marketing tools that have been used to gather and observe data required for these models were e-

mail list compiling software, Facebook and Instagram, through ads, analytics and A/B testing (Facebook Ad 

Manager) and diverse analytics software, such as Google Analytics of Etsy Analytics, in the case of observing 

website and web shop visits and conversion rates. 

The e-mail list has been used to validate the unique value proposition, as well as to make an educated decision 

regarding segmenting and targeting the market. Instagram has been utilized to approximate the size of market 

segments. Facebook and Instagram ads or experiments have been used to observe consumer behavior and 

reactions in response to different propositions. 

Regarding the generalizability of the observations made along the pages of this research, some comments need 

to be done. In the case of StudyStrategizing.com, the  startup could be categorized as one ‘bringing a new product 

into an existing market’ or one ‘bringing a new product into an existing market and trying to re-segment that 

market as a niche entrant’ in the case of offering the digital iPad planner as a product, according to Blank’s (2013) 

classification. The findings revealed might not apply in the same way to other types of startups operating in 

different areas of business. However, I believe the main idea of narrowing down the market and realm of 

possibilities through some of the digital marketing tools is still achievable for some other enterprises. 

7.2. Proposition for Further Research 

For further study, I would propose following the narrative illustrated by the funnel-shaped framework described 

under the previous heading and pursuing the validation of Hypothesis number 2. It would be useful to 

comprehend whether or not approaching the market segment defined and targeted through the use of digital 

marketing tools and academic models described by this research through online focus groups would be suitable 

for creating a valid ‘Product/Market Fit’.  

Previous studies such as Sawhney and colleagues’ (2005) did exemplify cases of organizations that successfully 

use online communities to co-develop products. However, Sawhney’s study did not illustrate how a startup can 

define and discover a proper audience to engage with for this purpose, which this master thesis managed to 

exemplify.    
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9. Appendix 

9.1. Appendix A – Problem Formulation  

Figure A.1.:  Study Smart – our ‘fake door’ landing page for validating the ‘Product/Market Fit’ 
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Source: Study Smart (2019) 
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Figure A.2.:  Turn Ivy landing page – an ed-tech/learning startup from CSE’s website 

 

 
Source: Turn Ivy (2020) 
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9.2. Appendix B – Literature Review  

Figure B.1.: A classification of marketing research  

 
Source: Malhotra et al. (2017) 
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Figure B.2.: Examples of problem-solving research 

 
Source: Malhotra et al. (2017) 
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Figure B.3.: Contrasting the entrepreneurial causation and effectuation processes 

  

Source: Sarasvathy. (2001) 
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Figure B.4.: The three levels of a product   

 
Source: Hollensen (2020) 

 

Figure B.5.:  Branding Decisions 

 
Source: Hollensen (2020), adapted from Onkvisit and Shaw (1993) 
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Figure B.6.:  Long tail theory: online channels will fatten the long tail 

 
Source: Hollensen (2020) 

 

Figure B.7.: The information and fulfilment matrix  

 

 
Source: Hollensen (2020), based on Bell et al. (2014) 

 



Alexandra Pergel | Student no. 99426.                                                      Achieving Product/Market Fit by making use of digital marketing tools 

 94 

Figure B.8.: Typical communication tools (media) 

 
Source: Hollensen (2020) 

 

Figure B.9.:  The 6C model of social media marketing 

 
Source: Hollensen (2020), based on Parent et al. (2011) 
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9.3. Appendix C – Methodology  

Figure C.1.:  Four different ontologies 

 
Source: Easterby-Smith et al. (2015) 

 

Figure C.2.:  Contrasting implications of positivism and social constructivism 

 
Source: Easterby-Smith et al. (2015) 
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Figure C.3.:  Mapping Research Paradigms  

 
Source: Easterby-Smith et al. (2015) 
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Figure C.4.:  Comparison of five research philosophical positions in business and management research  

 
Source: Saunders et al. (2019) 
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Figure C.5.:  Methodological implications of different epistemologies  

 
Source: Easterby-Smith et al. (2015) 
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9.4. Appendix D – Analysis 

Figure D.1.:  The StudyStrategizing.com ‘About’ page  

 

 

 
x 

Source: StudyStrategizing.com (2019) 
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Figure D.2.:  The StudyStrategizing.com ‘Lead magnet’ page  

 
x 

Source: StudyStrategizing.com (2019) 
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Figure D.3.:  Instagram posts and ads ran to promote the business in an initial phase  
 

   
x 

Source: Instagram (2019) 
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Figure D.4.:  Pins by StudyStrategizing.com on Pinterest  

 

 

 

 

Source: Pinterest (2019) 
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Figure D.5.:  Boards by StudyStrategizing.com on Pinterest  

 

 

x 

Source: Pinterest (2019) 
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Figure D.6.:  Main findings of the ‘Instagram Hashtag and Influencer Research’  
 

Figure D.6.a. Figure D.6.b. Figure  D.6.c. Figure D.6.d. 

The most used ‘study’ niche 
hashtag 

The most used ‘digital study 
and planning’ niche hashtag 

The most followed ‘study’ 
niche influencer 

The most followed ‘digital 
study and planning’ niche 

influencer 

#studygram #goodnotes @Studytosuccess @antonias.dailystudyblog 

  

  
x 

Source: Instagram (2020), as of November 2020 
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Figure D.7.:  E-book download page and survey  

 

x 

Source: Mailchimp  (2019) 
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Figure D.8.:  E-mail list preview  

 

x 

Source: Mailchimp  (2019) 
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Figure D.9.:  A/B tests 

Figure D.9.a.:  Needs campaign Figure D.9.b.:  Product Typology campaign Figure D.9.c.:  Planner campaign 

 

 

Figure D.9.a.:  A/B Testing - ‘Needs’ campaign 
(1) Lack of ability to plan properly (2) Lack of study motivation 

  
(3) Lack of study skills (4) Lack of good guidance/mentoring 

  
 

Source: Own making, on Facebook  (2020) 
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Figure D.9.b.:  A/B Testing – ‘Product Typology’ campaign 
(a) A smartphone app (b) A digital content library 

  
(c) A planner (d) A computer software 

  
(e) An online coaching platform 

 
Source: Own making, on Facebook  (2020) 
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Figure D.9.c.:  A/B Testing – ‘Planner’ campaign  
(i) A digital planner (ii) A printable planner 

  
(iii) A physical planner 

 
Source: Own making, on Facebook  (2020) 
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Figure D.10.:  Online survey landing page  

 

x 

Source: StudyStrategizing.com (2020) 
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Figure D.11.:  Online survey preview  

 

x 

Source: Typeform (2020) 
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Figure D.12.:  ‘Famme’ product development Facebook group  

 

 

Source: Facebook (2020) 
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Figure D.13.:  The StudyStrategizing.com product development Facebook group 

 
Source: Facebook (2020) 

 


