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Marketing is one of the three core strategic functions of a business organization, the other two being finance and operations (Baines, Fill, Rosengren and Antonetti, 2019). Marketing is the process of identifying the market demands and opportunities, developing or creating value to meet those demands, communicating and building relationship with the target market segments, introducing and promoting the products/services/values to the target market audiences and helping the business generate the desired levels of revenues and profits by driving sales (Harrell, Zaltman and Burger, 2019). In simple words, marketing is the process of knowing the market and creating the market for a business organization. Thus, the importance of marketing is easily perceivable. The success and sustainability of a company depends on the effectiveness and efficiency of it marketing, operations and finance functions (Malhotra, 2019). In fact, the marketing functions help optimize the operations and finance functions of the organization as well, which will be discussed in the later parts of this paper. Marketing is not just about selling a product but covers more than that. Marketing functions can result in the success or failure of an organization depending on how well they are carried out (Miller, Stanton and Layton, 2019). It is absolutely important for the business students to understand the stages and processes of marketing, the role of marketing mix, and the engagement of the stakeholders in the marketing functions of an organization. 
The stages and processes of marketing have been discussed by different authors over the years. While there are some variations to the way these have been described, but the core theme remains the same (Sommers and Nowell, 2019). The marketing process starts with market research, and then follows the stages of brand definition, product idea development, defining the target audience, conducting the situational analysis, defining the marketing objectives, creating the marketing strategies, listing the tactics and the ways to implement the strategies (Verhage and Visser, 2019). These stages are more or less the same for all types of businesses. Other supporting processes include defining the product lifecycle, planning the marketing budgets, forecasting sales and turnovers, and defining the ways in which the values can be enhanced to build competitive advantage in the industry (Baines, Fill, Rosengren and Antonetti, 2019). The elements of marketing mix, which include product, price, promotion, place, process, people and physical appearance are defined throughout these stages (Etzel, Walker and Stanton, 2019).
The first stage of the marketing process is carrying out the market research. Whether it is a product marketer or a service marketer, market research is essential for any business organization before putting creating their value proposition (Etzel, Walker and Stanton, 2019). It is to be noted that in the modern era, businesses cannot simply create a product and offer them to the market without learning about whether the product will have any potential or not. Even in the monopolistic market orientations, the businesses need to carry out some extents of research to see whether or not a product idea would be able to gain demands from the target market audiences (Harrell, Zaltman and Burger, 2019). Without adequate market research, even the most advanced products from the most successful company can fail to make a good impression in the industry. The perfect example of it would be Google Glass when it was first launched (Malhotra, 2019). Google Inc. had basically developed the product because they had an idea and the resources to create such product. But this became a multi-million dollar investment failure for the company because Google Glass simply did not have any demand in the market whatsoever (McIntyre, 2020). 
Market research is not just a onetime activity, but it should be carried out more frequently to keep the elements of marketing mix relevant to the market conditions and market demands. For instance, the failure of the businesses such as Blockbuster, Polaroid, Compaq, etc. were due to the lack of market research, which made the products offered by the company to become obsolete in their respective markets (McIntyre, 2020). The more recent example of it would be M&S’s clothing division. The company’s products are considered as “old-school” and “unappealing” to the younger consumer base. As a result, one of the most successful clothing brands in the UK has been failing to keep up with the market due to its lack of market research (McIntyre, 2020). Also, the failure to carry out the necessary market research can also lead to ineffective pricing and placement decisions, which also lead to disastrous market performance. Thus, marketing research helps identify the demands, the market gaps, and the opportunities, which would help define the product elements that would be able to create the demands, the pricing that would be relevant, and the placement that would be appropriate (Miller, Stanton and Layton, 2019).
The second stage of the marketing process is usually defining the brand. This involves naming the product and defining how it would be perceived among the target consumers (Sommers and Nowell, 2019). Ineffective branding can often lead to failure in terms of positioning the value propositions. This stage is also very important in defining the elements of the marketing mix. For example, Apple Inc. positions its products as premium quality items (Verhage and Visser, 2019). Therefore, the branding of the products have a consistency. Whether the company offers a smartphone or a laptop or a monitor- the consumers know that they are purchasing premium brand “i” products. Thus, the products are developed with great quality and sophistication, the pricing is upscale, the placement of the products are exclusive, and the promotional strategies also convey the premium identity (Baines, Fill, Rosengren and Antonetti, 2019). On the other hand, German based retailer Aldi targets the budget concerned consumers and thus, it defines its brand identity. Almost all the products of the company are placed with Aldi logo. Consumers know that they will get discounted products in the store as they walk in (Etzel, Walker and Stanton, 2019). Therefore, branding is a crucial marketing stage that leads to developing a comprehensive idea for the product and defining what the business wants to achieve to reflect on the issues identified from the market research findings (McIntyre, 2020).
The third stage is usually the situational analysis. Situational analysis involves researching the factors of the external and internal business environments (Baines, Fill, Rosengren and Antonetti, 2019). During this stage, the company would explore the opportunities and challenges it has in the marketplace. The political, economic, social, technological, legal and environmental factors are first analysed to understand the market potentials and risks (Miller, Stanton and Layton, 2019). Then the company would carry out a detailed competitor analysis to learn about the level of competition in the industry. This involves investigating the direct competition, competition from the substitute products, the ease of market entry, the impact of the buyers on the prices and the impact of the suppliers on the costs (McIntyre, 2020). A firm also investigates own resources and capabilities that would be important in bringing out a new product. Most businesses oversee this aspect of the situational analysis, which leads to them developing products or services that are more expensive for the company to sustain. This stage of marketing process is important to acknowledge what challenges and barriers that the previously defined product idea might face in the industry (Etzel, Walker and Stanton, 2019). The findings of this analysis play crucial role in defining how a product should be priced and what added values and features it should have to be able to sale in the market. 
The fourth stage of the marketing process is to define the segmentation, targeting and positioning (STP) strategies. By definition, STP marketing refers to “the three-step process for strategy development based on segmentation, targeting, and positioning” (Etzel, Walker and Stanton, 2019). In this process, first the marketer needs to identify the potential market segments that will have demand for the product. Targeting involves clearly defining which market segments should the company interact with and deliver its products for (Miller, Stanton and Layton, 2019). The positioning involves matching the placement of the products in the market place with the demands and expectations of the target market audiences (Sommers and Nowell, 2019). Nowadays, the markets are very much competitive and therefore, it is crucial to have a well-defined target market segment. The segmentation also helps adjust the product features, pricing and promotional strategies of the marketing mix. Again referring to M&S’s case, one of the reasons why M&S’s clothing division has been failing is that it does not have a clear STP (Baines, Fill, Rosengren and Antonetti, 2019). The company brands its apparels as British fashion clothing, and adjusts the prices and placement accordingly. However, due to the lack of clear STP, the company’s product element of the marketing mix does not match the expectations and preferences of the target market audiences. The company has been a successful brand among the older generation of the consumers. But the brand did not adjust its STP with the changes in the demography (McIntyre, 2020). Now, the markets are mainly populated with millennial and generation z consumers, who do not find the products that appealing at all. 
The previous stages provide a comprehensive framework for developing the relevant marketing strategies to position a product or service in the market (Verhage and Visser, 2019). For example, if a company identifies more competition in the industry, it may focus on innovation or market penetration to make the product sale in the market (Sommers and Nowell, 2019). If the company’s target market audience are budget concerned consumers, the products or services should be priced competitively or in cost based pricing strategy. If the company intends to expand into different markets, the findings of the PESTLE analysis becomes relevant to see whether the expansion plan will translate into profits or not (Baines, Fill, Rosengren and Antonetti, 2019). At this stage of the marketing process, the company would clearly define the elements of marketing mix. 
First of all, to describe the product element, the company needs to determine whether or not to invest on product development, or should it focus on sustainability aspects of the products by having a social and environmentally friendly approach to supply chain management, logistics and procurement (Verhage and Visser, 2019). For instance, market research findings show that consumers nowadays value the social and environmental aspects of a product or a brand, and 80% of them would always prefer purchasing the products from sustainable brands (Baines, Fill, Rosengren and Antonetti, 2019). Therefore, the companies are more inclined towards remodeling their supply chain networks. Unilever, for example, has plans to source 100% of its materials ethically and with net zero environmental footprint (McIntyre, 2020). The company then develops products that will be sold more in the general consumer market. Unilever’s brands offer different ranges of products targeting different communities with different needs across different parts of the world (Verhage and Visser, 2019). For example, it has separate detergent brands for the consumers in Africa and the consumers in Europe. The products are developed to cater the needs of the target market segments and to match the situational factors of the external business environment. 
The pricing decisions are also made in the same way as the product decisions are made. In fact, the pricing strategies are kept very consistent with the product strategies (McIntyre, 2020). If a company offers high quality products in an upscale market, it would charge premium prices for the products (Verhage and Visser, 2019). For example, Waitrose charges premium prices as it offers organic and ethically sourced groceries. Effective pricing decisions are also kept aligned with the findings of market research and situational analysis (Miller, Stanton and Layton, 2019). For example, if the company sees potential economic uncertainties, it should be pricing its products less so that the target market audiences can afford them. Similarly, the political and technological factors influence the pricing decisions as well. The positive political relations with a country often translates into the products produced in the country to be made affordable in the latter country (Baines, Fill, Rosengren and Antonetti, 2019). The developments in the industrial and digital technologies help reduce the costs of doing business, and thus, reduces the product prices. The STP strategies also become very relevant when determining the product prices since different consumer segments would be willing to pay different prices for certain products (Miller, Stanton and Layton, 2019). 
In modern marketing, promotional and marketing communication activities are no longer just seen as advertisements or commercials, but they have been considered as the means for building profitable relationship with the target market audiences (Baines, Fill, Rosengren and Antonetti, 2019). Throughout the stages of the marketing process, the companies would learn about the market and the situations in the industry, which would then prompt them to develop communication plans that will help capture the desired value within the early stages of the product lifecycle. The findings from the internal situational analysis are used for determining the marketing budgets (Jobber and Ellis-Chadwick, 2019). Usually, the companies invest 10% to 25% of the expected turnovers in promotional mix elements (Banerjee, 2016). Some recent trends in the marketing communication and promotional activities include more focus on social media marketing, mobile marketing, and advertisements conveying socially impactful messages. The role of promotion in the product lifecycle is absolutely important because without effective promotion, the company’s products loses the potentials of capturing the target market position (Faisal, 2016). 
The role of the product placement in the marketing process is that effective placement of products lead to greater sales, whereas, ineffective placement of products lead to poor market performance (McIntyre, 2020). For example, nowadays consumers are more inclined towards E-Commerce and M-Commerce (Jobber and Ellis-Chadwick, 2019). Companies that fail to position their products properly both in the virtual and physical platforms fail to lose to their competitors. Whether a company should make the products available in the international market or not, is also an important placement decision in the marketing mix process (Kotler, Armstrong and Opresnik, 2019). For that, the companies need to identify if there are market potentials in foreign countries or not. Properly placed products in the international market place can help the business grow faster and generate more revenues. Last but not least, another important placement decision is to decide whether the company should follow inclusive positioning or exclusive positioning strategy (Malhotra, 2019). Much of it depends on the branding of the products. Some products can be sold better with the help of several market intermediaries, whereas others require exclusive positioning. For example, Unilever places its products across the world through intensive product positioning strategy, whereas Apple places its products through exclusive product positioning strategy (McIntyre, 2020). 
The role of the stakeholders in modern marketing processes cannot be overlooked. Therefore, the implications of stakeholder engagement cannot be undermined either (Miller, Stanton and Layton, 2019). Stakeholder engagement refers to “the process by which an organization involves people who may be affected by the decisions it makes or can influence the implementation of its decisions” (Jobber and Ellis-Chadwick, 2019). Stakeholder engagement has become an essential business management concept in the recent years. Even in marketing management, companies need to develop products, determine the prices, place the value propositions and promote the products with focus on stakeholder engagement (Baines, Fill, Rosengren and Antonetti, 2019). The marketing activities of a business need to be economically profitable so that the key stakeholders can be sustained, the placement of the products need to be socially responsible and environmentally friendly, the prices need to match the stakeholders’ interests, and the promotional activities need to convey the right messages to the stakeholders. According to Pearson (2019), this is how companies can adopt successful marketing strategies. 
Businesses nowadays adopt a very consumer oriented business model to sustain in the highly competitive market places (Miller, Stanton and Layton, 2019). To gain the desired responses from the target market segments, the companies need to define the marketing mix elements based on the consumer oriented business model (Mustaphi, 2020). The role of the employees are also crucial in the process since they are the ones directly interacting with the customers. Therefore, alongside a customer oriented business model, companies also invest time and efforts in developing and motivating their employees so that their engagement with the consumers can help the business with the relevant information it needs to create the right products for the right market places (Pride et al., 2019). This is one of the many reasons why stakeholders’ engagement is very crucial in the marketing journey. The companies also need to ensure that the shareholders of the company get their expected returns from their investments, and that the government regulations are complied with properly (Shulha, Tereshchenko and Sharlai, 2020). Thus, there are different aspects of stakeholder engagement in the marketing process and the development of marketing mix strategies. The companies need to be able to identify their direct and indirect stakeholders, and adopt a business model that meets the interests of these different groups of stakeholders (Samli, 2010). A successful marketing strategy is therefore, designed by ensuring stakeholder engagement in business. 
Engagement with the consumers are crucial for defining every aspects of the marketing mix elements (Walters and Dana, 2019). The marketers need to know what the customers want, how much they would pay for it, what are they currently using, what gaps they feel they have in the market right now, what intrigues them, which media do they concentrate on, which celebrities or social media influencers drive them, and where they get their products from (Verhage and Visser, 2019). Therefore, consumers are the most important stakeholders to give inputs to the marketing mix design process. The lack of engagement with the consumers can be a major blow to the business. For instance, Walmart’s failure in Germany was mainly due to its failure to engage with the local consumer base (Sommers and Nowell, 2019). The company ignored the way in which the German retail consumers are oriented, and thus, they had to pay a dear price for it. 
Engagement with the employees is also essential in marketing. As mentioned earlier, employees are the ones interacting directly with the customers, and they should know about the market better compared to the management team (Verhage and Visser, 2019). Yet, most companies fail to acknowledge the value that the employees can bring to the marketing performance of the organization. On the contrary, in companies like L’Oreal, Avon Products, and others, the higher employee engagement helps develop innovative products that trade very well in the market. These cosmetics and beauty brands use their employees as resources contributing to the market performance (Shulha, Tereshchenko and Sharlai, 2020). Similarly, in companies like John Lewis, where the employees hold partnership status, feature great employee engagement, and thus, greater motivation and market oriented value delivery. 
One of the most important external stakeholders for a company is the government (Pride et al., 2019). The governments impose laws and regulations that shape the actions of the businesses in many ways. Lack of engagement with the governments can also be detrimental to the market performance of the companies. For instance, Uber has been a globally successful ride sharing business model all over the world. However, even Uber failed to capture the market in several countries such as Russia, several countries in Europe, Canada, China, etc (Shulha, Tereshchenko and Sharlai, 2020). The reason for this is the lack of engagement that the company has with the local governments. Uber’s product design does not fit the regulations in many countries, and the lack of adjustability from Uber’s part has cost the company quite significantly over the years. Even this year the company had to withdraw its operations from Nigeria because the product and pricing of the company do not match the regulations in Nigeria (Samli, 2010). 
The engagement with the social communities are also valuable for the companies. It is to be noted that the companies operate as social entities and their customers are part of the society in which they operate (Mustaphi, 2020). Therefore, a business organization is required to maintain a socially responsible and ethical business model. Studies reveal that over 90% of the consumers prefer brands that are socially responsible and ethical (Pride et al., 2019). On the other hand, companies with the lack of social engagement and ethical standards fail to make positive impression in the market. Lego’s recent marketing campaign has been considered as one of the most successful campaigns of the decade because the company used its marketing communication strategies to show its engagement to the contemporary social issues and causes (Miller, Stanton and Layton, 2019). By emphasizing on social engagement, Lego’s has successfully made its products culturally relevant rather than just simply offering them as toys (Mustaphi, 2020). 
So far, discussions have been made on the process and stages of marketing, and how stakeholder engagement influences the marketing activities of a business. The role of marketing mix elements have been explored within the stages of the marketing process. Marketing performance is influenced by a collection of many interconnected process and procedures, the cohesion and consistencies of which lead to the desired market performance.
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