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Introduction
In the modern economic climate, entrepreneurship has gained more significance due to its contribution to economic growth. The contemporary market industries exist alongside various dynamic forces, such as technological advancements, fluctuating market trends, and demographical changes, which have brought new opportunities and threats for organizations and transformed the worldwide understanding of economic growth (Toma et al, 2014). Consequently, entrepreneurship has gained more interest due to its impact in providing a “relatively non-controversial way to increase the proverbial pie, creating jobs and enhancing per capita income growth” (Toma et al, 2014). However, there exist various theoretical foundations for understanding entrepreneurship, which have resulted in the perception of the phenomenon as a process, resource, or state of being (Toma et al, 2014). As such, this paper attempts to clarify the definition of entrepreneurship, particularly focusing on the process perspective of analyzing entrepreneurship. Furthermore, it entails the different phases of entrepreneurship as a process, as well as the changes that an entrepreneurial venture undergoes over time. Additionally, the paper highlights several extreme situations that are likely to be faced by entrepreneurs in their ventures.
Entrepreneurship and the Process Perspective
In general terms, entrepreneurship refers to the pursuit of market opportunities to create future innovative goods and services aimed at obtaining social and economic value from the environment thus resulting in the formation of a new independent business or venture (University of Pretoria, n.d.). To differentiate an entrepreneurial venture from a non-entrepreneurial one, we should note that the venture created by an entrepreneur aims to exploit unseen market opportunities by creatively utilizing the available resources for growth and profitability purposes (Sjöström, 2014). As such, not every business is an entrepreneurial venture. Furthermore, Sjöström (2014) points out that entrepreneurship is a process that needs to be kept active since it is not a constant state. This gives rise to the process perspective of understanding entrepreneurship, which views it as the course of action that entails the functions, activities, and processes associated with the identification and evaluation of potential market opportunities and the subsequent collection of resources necessary for the successful formation of a new firm to take advantage of the identified opportunities (University of Pretoria, n.d.). Therefore, we can begin to understand entrepreneurship as more of a process than a state of business ownership.
Phases of the Entrepreneurship Process
As a process, entrepreneurship contains three main phases. Although the theoretical presentation of these phases explains them as separate entities, the three phases of the entrepreneurship process overlap, and are interdependent (University of Pretoria, n.d.). The first phase includes the identification of an opportunity to be exploited in an existing market. Essentially, a market opportunity is a void not addressed by the current players in a market, giving a chance to others to add untapped value by performing differently from and better than competitors to create new possibilities (University of Pretoria, n.d.).  In this stage, the entrepreneur uses his creative and innovative capabilities to conceive an idea based on an accurate market assessment (University of Pretoria, n.d.). Additionally, the entrepreneur needs to conduct adequate research and collect all the relevant information that enables him to determine the feasibility of the idea to be introduced, through assessing parameters such as the practical aspects of its profitability, the possible risks, and costs of the enterprise (University of Pretoria, n.d.). Nonetheless, entrepreneurs can also create new markets for their products. This is especially true for innovations that are disruptive in nature and target people who were previously not customers.
The second and third phases of entrepreneurship involve the acquisition of the required resources for the entrepreneurial venture, and the implementation of the plans for the entrepreneurial venture (University of Pretoria, n.d.). Various resources needed in an entrepreneurial venture include human resources, who are the employees, financial resources, physical assets such as the buildings and necessary equipment, alongside abstract resources such as the knowledge and technical information needed for the venture (University of Pretoria, n.d.). Also, this stage involves the creation of a value chain for the enterprise, by setting up the relationships between the suppliers, competitors, and potential customers. Subsequently, the entrepreneur implements the planned venture utilizing the collected resources to take advantage of the market opportunity. Here, the entrepreneur should have the adequate risk-taking ability, together with high levels of motivation and strategic planning skills (University of Pretoria, n.d). To facilitate growth in the entrepreneurial venture, the entrepreneur is also tasked with creating a culture that embraces organizational agility, together with efficient communication systems and effective change management.
Since entrepreneurship is a process, entrepreneurial ventures undergo several changes over time by default. This is because of the different phases of entrepreneurship which demand different qualities from the entrepreneur and the venture. For instance, the initial stage of entrepreneurship requires innovation, while the second phase requires adequate co-ordination skills to acquire the necessary resources for entrepreneurial success (Toma et al, 2014).  Consequently, while a star-up venture is mainly concerned with the acquisition and effective allocation of sources necessary for the achievement of the identified market opportunities, an established entrepreneurial venture seeks to create a cyclical progression of opportunity targeting and making strategic decisions regarding the allocation of scarce resources in pursuit of value-adding opportunities (University of Pretoria, n.d.). Over time, therefore, the entrepreneurial venture has to create the necessary changes to meet the demands of a particular phase of entrepreneurship. Also, the external market environment is constantly dynamic, which demands adaptability from the entrepreneur to adapt to these changes to remain relevant in the market.
Extreme Situations Faced by Entrepreneurs
Entrepreneurs face various extreme circumstances while working on their ventures. For newer ventures, the acquisition of adequate funds to support their enterprise may be challenging due to an insufficient credit record that is needed to impress most lenders. Additionally, the entrepreneurs may have inadequate experience in the particular field, which may precipitate unwise decisions regarding important aspects such as the allocation of a limited pool of financial resources. Furthermore, the operational experiences of most enterprises are constantly changing since the market is constantly dynamic, which may present more financial management difficulties (University of Pretoria, n.d.). Also, enterprises have a significantly huge risk of failure, and an inability to make the desired profits demands exceptional agility for entrepreneurs. Moreover, various human resource challenges may arise, some of which include an incompetent workforce that is poorly motivated (University of Pretoria, n.d.). This may be due to poor management skills, which can also lead to an inefficient delegation of duties and poor job clarification, aside from an inadequate capacity to address conflicts and stress among the members of an organization.
Conclusion
Therefore, we can conclude that entrepreneurship is more of a process of identifying a market opportunity and taking relevant measures to exploit it, as opposed to a state of business ownership. As such, it is possible to break down the process of entrepreneurship into distinct but interdependent phases, which demand different skills and expose different aspects of an entrepreneurial venture. While the first phase is mainly concerned with the assessment of the market opportunity and feasibility of the venture, the second phase of the entrepreneurial process entails the acquisition of the relevant resources required for the success of the venture, and the third phase is the implementation stage of venture using these resources. Nonetheless, an entrepreneurial endeavor is typically faced with various challenges and extreme circumstances, which exemplify the need for adaptability among entrepreneurs in any constantly dynamic market environment. It is therefore crucial for any venture to maintain foster a culture that embraces entrepreneurship through innovation and creativity to effectively achieve profitability and contribute to general economic growth.
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