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[bookmark: _heading=h.okorifqzcrw7]Introduction 
The basics of marketing are communicating with the consumers or the individuals, companies, and communities getting affected by the operation of a company. Marketing is a process by which a company communicates its products and services offering to its consumers. These days the marketing process has taken different channels and companies follow all the channels to remain competitive in the market. The main purpose of communicating with customers is to understand the needs and deliver the needs. By producing a product or service which has value. The essay will discuss the advantage of marketing for a company for communicating with its customers. Stakeholders and types of stakeholders will be discussed along with how companies can maintain a healthy stakeholder relationship. 

[bookmark: _heading=h.30j0zll]Discussion
Customer Value and Satisfaction 
Customer value and satisfaction are the two variables that are used by companies in their marketing process. These two variables help companies in determining the performance of their marketing activities and the success of their efforts in the marketing function.  “Customer value is commonly considered trade-off between two parties, one party getting the financial value and the other party receives benefit by the consumption of products or services” (Jaed and Cheema, 2017). Customer value can be defined as the benefits that a customer gets after purchasing any product. This value can be measured as the benefit a customer gets after removing the cost and effort factor for the product. Whereas customer satisfaction is the qualitative measure of the product from the buyer's point of view. Customer satisfaction stresses the satisfaction level of the customer from the product from what they had expected from the product. Customer value is the perception of the buyer before making the purchase decision. If the customer evaluation about the product results in getting more than what he will be spending to get the product then the value is considered as high. For example, if for purchasing a product the customer is spending more money and time than the product uses then the customer value will be considered as less. Similarly, customer satisfaction can only be measured once the customer has made the purchase. The level of customer satisfaction from the product depends on the different parameters like the usage of the product and durability of the product. If the product purchased is of high usage and is very durable then customer satisfaction will be high.  
The customer value is a quantitative aspect and most of the customers conduct this calculation before making a purchase. A customer calculates the value of a product by measuring the monetary investments and relating them to the benefits that he is getting. By doing this he gets the value of the product. On the contrary, customer satisfaction is a qualitative aspect and it cannot be measured. These days companies try to measure the customer satisfaction level by conducting a survey or by taking reviews from them.  From the company's point of view, both customer value and customer satisfaction play an important role. "It is argued that customer satisfaction can lead to customer loyalty since people tend to be rational and risk-averse so that they might tend to reduce risk and stay with the service providers where they already had a good experience" (Ngo and Pavekova, 2017). The company uses the customer value in designing the product so that when the customer calculates the value of the product he will get high value. The company tries to keep the price of the product less or competitive so that the customers can get a higher value. Similarly, customer satisfaction is used by companies to get feedback from buyers. This helps the companies in improving the product or making new adjustments in the new product development (Javed and Cheema, 2017).

Advantage of marketing to consumers 
Marketing is a powerful tool used by companies to communicate with buyers. According to Fahy and Jobber (2019), the modern marketing concept can be expressed as the achievement of corporate goals through meeting and exceeding customer needs better than the competitor. The marketing process develops the hidden needs of the customers and makes them aware of how a product can benefit them. As stated by Deepak and Jeyakumar (2019), modern marketing has deviated from the past and has one radical change in recent years. Modern marketing provides access to a huge untapped market for companies where they can sell their products. From a customer point of view, marketing helps them in getting aware of the new and changing environment in marketing. Customers use marketing to increase their knowledge regarding the products that they need to purchase. They compare the marketing information from different companies and based on that they enhance their knowledge and make a purchase decision. The right process of marketing helps in developing the standard of living of buyers. Once the buyer decides to make a purchase the product gives value to his life and his lifestyle changes thus increasing the standard of his living.
Creating value: Marketing is a process by which a company creates the value of its products and conveys a message to its customers. The company follows a process of developing customer value by first understanding the parameters which drive the customer value. This is done by taking a survey or communicating with them and taking their views. Post this the company will be comparing the perceived values of its buyers and comparing it with the value that their product is offering. Creating superior value to continually create a business experience that exceeds customer expectations (Weinstein, 2018). Most often the values which customers look for in any product are related to the usability of the product and the price of the product. This will help the company in developing the right product at the right cost and thus making a high customer value proposition in the market.

Delivering value: Delivering value is the process by which the company fulfils the promise that it makes to its customers in terms of the values. It is the unique delivered by products and services that define the competitive market positioning of the company. The value delivery process makes sure that whatever the value a customer is expecting from the product, he receives it. A company while developing a product will have values attached to it. This value is decided by taking reviews and conducting research in the market. Once the company knows the value expectancy from a product the company designs the new product based on that customer perception. If the customer finds that the product he has purchased has more value than what he was expecting his satisfaction level will be high. This will help in the development of the brand value of the company as many happy customers will help in the image building of a company. Successfully delivering value to customers will help the company in attracting more new customers and retaining the existing customers. It will also add to customer loyalty as the customers will become repeat buyers from the company. On the other hand, if the company is not able to successfully deliver the value to the customer then the customers will not be happy. The unsatisfied customer will affect the brand value of the company and will result in decreasing the customer base for the company. Wrong delivery of value will also result in a bad image of the company and a reduction in the customer base for the company. Successful delivery of value is dependent on market research and feedback from the customers. Key in identifying opportunities for customer value is analysing the internal and external environment (Nijssen and Frambach, 2013). This will help the company in understanding the needs and expectations of the target market so that the company can develop the product which will have values attached to it. In contrast it the value perception from a product may be different from customer to customer and the company must implement the strategy by which it can offer the value to most of the customers. The delivery of value needs to be strategically planned so that the company can maintain its profit and the customers can get higher values and better value as compared to the competitors. By doing this the company will be able to maintain the profit and increase the customer satisfaction level.

Communicating value:  value communication is the process by which a company communicates the values from its product to its target customers. In this process, the company explains to its customers how their perceived value can be fulfilled from their product. The main goal of the company is to show the value of a product like if the product is highly-priced then why it is high priced and what values it will give to its buyers as a status in using this product. Customer value is a construct that includes different value types related to different buying stages (Repoviene and Pazeraite, 2019). The values communication process is crucial because all the hard work done by the company by conducting the market research and understanding the expectations of its buyers and developing the product based on the buyers needs will depend on how well the value is communicated.  Once the company has created a product that has perceived value in it the company uses different marketing tools to promote and communicate with its customers regarding the feature advantages and benefits of the products to its customers. The communication process involved the communication of the value developed by the company to the customer. In this communication process, the company explains how the product will fulfil the needs of the buyers and will have greater value for them than their expectations. Hence it can be said that the value communication process helps the company in attracting customers to their products. If the value communication is successful then the company will have more customers to buy that product and if the customers who have bought the product are happy and satisfied with the product the customer will again come back to purchase the product. Satisfied customers will increase the customer base for the company and will also refer more customers to purchase the product from the company.
Definition of stakeholder
[bookmark: _heading=h.2et92p0]“A stakeholder in an organization is (by definition) any group or individual who can affect or is affected by the achievement of the organization’s objectives” (Schmidt et al., 2017). Any individual, subgroup, or the community in which the business is operating that has a direct or indirect interest in the operation of the business is referred to as stakeholders. In other words, all the individuals, groups, or communities which have their stake associated with the business are called stakeholders of the business. The stakeholder for a company can be internal or can be external. In earlier days the investors and employees were considered as the important stakeholders of the company. However, these days with an increasing number of companies giving stress in corporate social responsibilities activities the community and society has also become an important stakeholder for any company. “CSR concepts developed at this time may also be interpreted as the fulfilment of corporate responsibility to its stakeholders” (Ramadhini et al., 2020). All the decisions which the leadership of a company takes are taken keeping the interest of the stakeholders in mind. As a result, apart from the profit-making the companies are now also investing in the development of the community and society where it operates. This has helped the community to grow and get benefits from the companies working in their surroundings. These days’ companies are stressing much on the stakeholders of the company. The leaders of the company perform stakeholder analysis before the development of a new product. By doing this they try to keep their stakeholders happy and satisfied with their new product. The stakeholders of a company are the ones who can influence the profitability of the company. Some important stakeholders of a company are investors, employees, Society, etc. If any of these stakeholders are not happy with the operation of the company then they may affect the profitability of the company. So, the leadership of the company pays extra attention to keeping the stakeholders happy and content to remain profitable. Wrong stakeholder management can affect the operation of a business for example if a manager identifies the wrong stakeholder and starts giving priority to the wrong stakeholder then the business will be affected hugely as the other stakeholders will not be satisfied. This will result in bad stakeholder management. Also, the management needs to keep the stakeholder communication plan ready. The stakeholder communication plan will help the management of the company in regularly communicating with the different stakeholders of the company. By doing this the management will be aware of the stakeholder's needs and requirements which they can use in their strategic planning. As a result of this, the company will have a good relationship with the stakeholders.

Internal and external stakeholder
Stakeholders for a company are different from each other and they are differentiated based on their placement. Internal stakeholders are those individuals, or parties who are directly involved in the operations of the business. Some examples of internal stakeholders are the employees, management team, investors and shareholders. These individuals are directly affected by the operation of the business. The interest of these individuals and parties are linked to the performance of the company. These stakeholders perform work for the company in one or another form. For example, the internal stakeholder for Marks and Spencer are the employees of the company, the management team of the company and the investors who have invested their capital in the company. The leadership team of the company plans their strategies keeping their interest in mind. These internal stakeholders are aware of the internal business issues as they are directly involved in the operations of the business. The internal stakeholder has a direct impact on the functioning of the company. The employees take part in the operation and sales of the company which helps the company in generating the revenue. They are the one who informs the management of the company regarding any changes in the market and based on their feedback the management team plans strategies to face the changing trends of the market.
External stakeholders on the other hand are called the secondary stakeholders. These are the individuals, firms, and groups who are not involved in the operation of the company but are directly or indirectly affected by the operations of the company. These individuals and groups may have an interest in the performance of the company but they are neither part of the business nor they are involved in the operations of the business. “Additionally, interaction with external stakeholders allows for access to required resources, such as raw materials, capital, or market access” (Hermans and Avendano, 2021). Some examples of external stakeholders are customers, suppliers, communities where the business is operating, society, etc. The external stakeholders of a company make the external business environment for the company and the internal stakeholder makes the internal business environment for the company. The external stakeholders of a company are impacted by the company operations. For example, the external stakeholders for Marks and Spencer would be the suppliers, customers, and the area where the company operates. The performance of the company directly impacts its external stakeholders as the employees will get bonuses if the company is making profit. Similarly, if the company is not making profit and is running on losses the employees will have to face redundancy which may result in the loss of job. Companies these days keep extra attention in keeping their external stakeholders happy. Strategies are planned separately in order to keep the external stakeholder’s content and happy. Corporate Social Responsibility activities are performed in order to help the community grow along with the growth of the company which signifies the importance of external stakeholders.
Stakeholder relationship
The technique of creating mutually satisfactory ties with external individuals, firms and groups who have a “stake” in the shared ground is called stakeholder relationship management. These connections form networks that help a business establish convincing, united perspectives on topics, goods and services that are offered by a business and are essential to it. A lone voice may fall on its own without being heard for a variety of reasons ranging from a lack of trustworthiness to a lack of support. As a result, a problem’s importance may not be understood, opinions may not be swayed and actions may not be taken, However, a group of voices may create a crescendo in unison, reaching the appropriate people with the correct message and at the right time. Business continuity and success of the company needs a cordial and strong relationship with the stakeholders. “Risks, benefits and interest also have an impact on stakeholder relationship” (Yingnan et al., 2020). Employees, investors, customers, suppliers, communities, etc. are the stakeholders with which the company news to maintain good relationships. A good and strong relationship with the stakeholders will help a company to perform better and get good support from them. Companies which are customer centric need to maintain a strong relationship with their customers. The company needs to treat its customers in a fair manner by offering values to them as per their expectation. Customers are the most important external stakeholders as the business is operating to serve its customers. The company also needs to maintain a close working relationship with the community where it is operating. These days there are many activities which involve beneficial acts for the communities and societies where the business works. These activities come under corporate social responsibility. Companies are investing a lot of money in establishing a good relationship with the communities and its people. Some of the steps that the companies are taking are establishment of schools, opening of health centres, etc. Employees are also one of the important stakeholders for any company as the employees are directly involved in the operations of the business. In this competitive business environment, there are many companies which are looking for skilled employees and all the companies are trying to keep their employees happy so that their employees remain loyal to their companies. The management of companies know that changing employees costs them a lot so they keep their employees happy in order to save extra cost and keep the skilled employees associated with the company.
[bookmark: _heading=h.1t3h5sf]Conclusion 
It can be concluded that organisations work on the development of any product or services in order to offer value to their customers. The values of the products are the benefits that customers find after analysing the input costs and efforts. If the product has better values to offer the customers than the customers will be satisfied. This will result in the customer satisfaction which follows the step of creating value, delivering the value and communicating the value. These steps will help the company in delivering the products with value and this makes the customer satisfied. Definition of stakeholders and its importance to a company was discussed. The role and importance of internal and external stakeholders were discussed along with the stakeholder relationship. The way companies are managing the relationship with the different stakeholders was discussed and it was found that companies put a lot of effort in keeping their stakeholders happy.
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