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Segmenting, Targeting, And Positioning
A high level of competition dominates the business world as businesses compete with each other as they seek to establish dominance in the market by winning over consumers. To achieve this, appropriate and strategic marketing techniques need to be employed to ensure firms acquire new customers and retain their already established ones.  Modern marketing strategies involve classifying consumers based on their response to a specified marketing strategy, considering their expected behavior and needs.  This grouping consists of segmenting consumers, and the process is referred to as segmentation. These segments are significant in that they enable the marketer to effectively understand the difference in consumer demands as highlighted by the different dynamics of the consumers (Camilleri, 2018). These segments are based on shared tastes, prices, and preferences. Targeting involves identifying a more specific target customer in the segment identified and recognizing the particular customers and when to market the product. Finally, the position of the business products is necessary to improve on their appeal to consumers.  Positioning involves activities on and around communicating the significance of a product to consumers (Camilleri, 2018). This is achieved by putting into consideration the various consumer demands and the ability to purchase the same. An organization comes with similar products and quantities to meet the demand for all its consumers. This paper addresses the three concepts of market segments, which include segmentation, targeting, and position, focusing on the tools, formal and informal required, and elucidate on resonation of varied approaches in these areas. 
There are two major approaches that an entrepreneur may decide to utilize towards achieving segmentation, targeting, and positioning; formal and informal.  The formal process entails investing and allocating money and time to research, develop and implement a marketing approach or strategy in a specified market target group (Grunert, 2019). The informal approach involves creating a product without considering market conditions or demands and developing insights on the market based on the response. 
Formal Approach and Resources
This is the segmentation, targeting, and position approach that is planned before being executed.  This approach is mainly applied when entrepreneurs need results and instead not testing the response towards the product. This approach is primarily used by firms that have established products and need to enhance their performance in the market through reaching consumers, increasing products competitiveness to increase profitability and growth of the organization.  Money is the crucial resource necessary to initiate this approach (Grunert, 2019).  Implement proper segmentation targeting and demand the entrepreneur to be involved in hefty market research and marketing activities. Unlike mass marketing, segmentation involves narrowing the target group into a much smaller group that the entrepreneur needs to understand their demands. Getting down to these smaller groups demands the business to employ a high-level experience of human resources and an equally high number of the same, which requires allocating adequate funds. Also, money is needed to market the product to consumers, such as promotion, gifts, etc. 
Time is another necessary resource in achieving this marketing concept.  A lot of time is needed to understand each segmented target group's stands, tastes, and preferences. An entrepreneur is expected to allocate time and resources to understand each target group and create products based on their demands.  One market segment will have differentiated requests, behaviors, and demographics that will demand different approaches; thus, time resource is equally significant (Grunert, 2019). Marketers will have to spend time understanding and analyzing the differences of each segment to establish a common ground upon which the products will be produced, marketed, and sold. 
Informal Approach and Resources
This approach aims to establish a product on the market and primarily tests the consumers' response towards a product. Like the formal strategy, this approach demands the allocation of resources and time. As an entrepreneur who wants to test the acceptability and performance of a product in the market, I will have learned the significance of financial and human resources in facilitating these achievements.  Marketers will play a vital role in influencing potential consumers into buying the product. The fact that the business had not done any background research on the demands and expectations of the consumers on the products they have availed will demand the input of marketers to influence consumers' decisions to purchase the product (Grunert, 2019).  Based on the product's response, the business can project demand for the development and establish consumer segments, thus target groups. 
The informal approach means that the strategy is acting as the marketing strategy and a background check altogether. Therefore, it takes time to develop the STP marketing strategy. An entrepreneur needs to allocate time to understand the responses received from the consumers and grow the explanation on why the answer. Developing from such insights, the business personnel develops the identity of each specific target group created from the response received. Consumers respond differently to a product at different times, and therefore, the business cannot conclude or settle on the response received on the first trial (Wilman et al., 2020). Time is needed to establish the pattern of the response failure to which the industry might fall into pitfalls and false statistics. Good product performance is not guaranteed when this approach is applied. 
Marketers need to create brands that appeal to the customers by creating and availing products that meet desired expectations of a specified market target. In such circumstances, brand resonance techniques are applied, which entail applying business models that help generate a positive attitude towards the business and its products. Marketers generally apply four primary STP techniques that classify the target markets into four categories: demography, behavior, geography, and psychograph. Classifying the markets into these subcategories enables marketers to realize the best techniques of approaching each segment.  Classifying the market segments in population enables the marketers to develop insights into the market demands and now projects on future demands (Wilman et al., 2020). The approach resonates in that it helps advertisers develop techniques and approaches to future advertising, thereby enhancing a more practical approach towards the resource, time, and financial estimates allocations. Segmenting consumers based on their behavior enables marketers to develop critical insights into what motivates consumers towards purchasing a specified product. Businesses and brands that identify what keeps their customers happy develop products based on their clients' quality and quantity specifications, thus keeping them happy, therefore enhancing a high retention rate. Classification of markets based on the physical location of customers is another technique applied by marketers to resonate. The reason behind this is that customers are based and located in various places. These individuals have varied tastes and preferences that are unique and which businesses should consider. 
Conclusion
Modern marketing strategy has been founded based on effective communication to consumers and back to the organization. Therefore, selecting valuable segments in the large market pool has become the critical approach that most organizations apply, aided by the STP marketing strategy. This marketing strategy has proved effective to organizations since delivering products has shifted from availing products on a miss or hit expectations rather is based on a thorough understanding of the market and consumer demands. The application of the concept is essential when the profit-making aim is to be realized. 
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