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Marketing Strategies

1. What is the overall purpose of a marketing plan? 

Marketing is the process of planning and executing the conception, pricing, promotion and distribution of ideas, goods, and services to create exchanges that satisfy individual and organizational objectives. The purpose of the marketing plan is the step-by-step plan and the things that need to be considered for the successful execution of the marketing objective. 

When does it correctly a marketing plan will meet the overall aim of marketing, which is to have the right product or service.
· At the right price 

· At the right place 

· At the right time 

· With the right appeal to suit your market and product

· Brought to the attention or awareness of the target market.  

One of the major failings of business owners is their preoccupation with the specific product or service they have to offer. This is usually at the expense of other marketing elements that they have failed to consider. Marketing is complex; therefore the marketing plan needs to consider all marketing decisions and plans, which are based on the evaluation of all of the components affecting the product or service, including pricing, distribution and promotion.

The objective of the marketing mix strategy of the marketing plan is: 

· To place the right product (PRODUCT) 

· At the right price (PRICE) 

· In the right location (PLACE or distribution), and 

· To make the right consumer aware that this product is available to satisfy their needs (PROMOTION).

The marketing mix is also known as the "4 Ps''. This marketing plan requires strategies and decisions on each of these elements. The interaction and interrelationship of all of these four elements must be considered, each factor cannot be treated in isolation. 

2. How do a marketing plan and strategic marketing plan fit together? 

Some authors use these terms synonymously, so check your lecture notes to see how it is used in your course material. However, from the following example, it seems that the strategic marketing plan is part of the overall marketing plan.  It is one step in the plan and deals with specific marketing decisions:  

STRATEGIC MARKETING PLAN:
Definition: The process of making specific decisions concerning the marketing approach that will be incorporated into the business plan.

Objective: The objective of the strategic marketing step is to narrow the marketing decisions to those that offer the highest opportunity to maximize profitability.

Product: The product of this step is a concise marketing component of the business plan that reflects the optimum strategic business options for the enterprise.

Marketing Activities: The marketing activities common to this step are those necessary to articulating a specific explanation on the marketing approach the enterprise will use.

During the strategic marketing plan step, the following activities must be completed:

· Define competitive advantage of enterprise and product

· Define marketing objectives (product, markets, image, service levels, business results, market share and sales levels)

· Select target markets

· Identify target market niche

· Select product features

· Select price

· Select distribution channels;

· Obtain direct market feedback

· Identify marketing team

Marketing Information: The completion of the marketing study step usually will result in a comprehensive explanation of what and to whom the enterprise will market the product as well as when, where, and how the product will be marketed.

Assessment:
Have you defined the competitive advantages of the enterprise and the product?
Have you defined market objectives for the product, market image, service levels, market share, and sales levels?
Have you selected target markets?
Have you selected your market niche?
Have you selected product features?
Have you selected a price?
Have you selected distribution channels?
Have you obtained direct market feedback?  

3. What are some legal or ethical issues you may need to consider? 

Some of the legal and ethical issues are political in nature, such as trade policies: open trade policies, technical standards and regulations.  As well, ethic considerations in promoting your products to customers need to be considered (e.g., be sensitive to the target market and don’t promote things that are culturally NOT okay, etc.). 

4. List and describe the various components of a strategic marketing plan? This portion of the project provides a framework for the remaining assignments in the class.

It depends on which author you draw from, as not all strategic marketing plans has the same components, so please refer to your course material to see how your instructor and text uses the term. 
The approach taken here is to present a 6-Part plan that includes: 

1. Purpose and Mission 

2. Situational Analysis  

3. Strategies and Objectives  

4. Tactical Marketing Programs  

5. Budgeting, Performance Analysis and Implementation (see page 15 of attachment “Marketing Plan and Budgeting”)

6. Additional Considerations 

What are the Components of a Strategic Marketing Plan?

Description of the Target Market

· Age 

· Sex 

· Profession 

· Income level 

· Educational level 

· Residence

Description of Competitors

· Market research data 

· Demand for product 

· Nearest direct and indirect competitors 

· Strengths and weaknesses of competitors 

· Assessment of how competitors businesses are doing 

· Description of the unique features of your product 

· Similarities and dissimilarities between your product and competitors

Description of Product or Service

· Describe your product 

· Emphasize special features, i.e., the selling points

Marketing Budget

· Advertising and promotional plan 

· Costs allocated for advertising and promotions 

· Advertising and promotional materials 

· List of advertising media to be used and an estimate of cost for each medium

Pricing Strategy

· Pricing techniques and brief description of these techniques 

· Retail costing and pricing 

· Competitive position 

· Pricing below competition 

· Pricing above the competition 

· Price lining 

· Material costs 

· Labor costs 

· Overhead costs

Description of Location

· Description of the location 

· Advantages and disadvantages of location (3)
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