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Abstract

Purpose. In a world characterised by volatility, uncertainty, com-
plexity and ambiguity (VUCA), exogenous shocks exert profound
and often unpredictable effects on society and the economy, with
particularly significant consequences for women entrepreneurs.
Grounded in the field of entrepreneurial learning and drawing on
experiential learning theory, this paper investigates what and how
women entrepreneurs learn in response to such disruptive events.

Design/methodology/approach. Based on the experiences of
a sample of Italian women entrepreneurs during the COVID-19
pandemic, chosen as an emblematic case of shocks, this study em-
ploys a phenomenological qualitative approach. Semi-structured
interviews and thematic analysis uncover key aspects of the learn-
ing process and outcomes.

Findings. The COVID-19 pandemic presented a unique opportu-
nity for women entrepreneurs to gain a deeper understanding of
their businesses, their entrepreneurial roles and themselves. It trig-
gered emotional, strategic and relational adaptations that fostered
the development of new skills, resilience and changes in self-per-
ception. Participants adopted reactive strategies such as digitalisa-
tion and financial learning, and relied heavily on social networks.
Despite increased domestic burdens, they developed self-empow-
erment by reevaluating their work-family balance and perceived
themselves as more resilient and aware of future exogenous shocks.
Learning was socially embedded and context-dependent, strongly
fostered by other subjects with whom the women interacted during
their experience.

Originality. This study contributes to the literature by examin-
ing women entrepreneurs’ learning processes during exogenous
shocks through the lens of experiential learning theory, an area
that remains underexplored. It offers novel insights into how
emotional, strategic and relational dimensions interact in shap-
ing entrepreneurial learning in crisis contexts. Furthermore, by
focusing on women micro-entrepreneurs in Italy, the study offers
context-specific evidence from a developed economy, highlighting
how gendered constraints and contextual factors influence learn-
ing dynamics during VUCA conditions.

182



1. Introduction

Women entrepreneurs are increasingly recognised as key agents of
change (Rosca et al., 2020) and play a crucial role in achieving the Sustain-
able Development Goals (Raman et al., 2022; Thomas, 2024), particularly
within micro and small businesses (Sultan and Sultan, 2020; Hendratmi
et al., 2022). However, the contemporary business environment is charac-
terised by growing volatility, uncertainty, complexity and ambiguity —
commonly referred to as VUCA (Lawrence, 2013; Mack and Khare, 2016).
Within this context, exogenous shocks such as economic crises, pandemics,
natural disasters and geopolitical conflicts are becoming increasingly fre-
quent, profoundly affecting firms and their ability to operate and survive
(Ehsani and Osiyevskyy, 2022).

These shocks have particularly severe consequences for micro and small
enterprises, which often face resource constraints, limited financial buffers
and reduced strategic flexibility. Women entrepreneurs, in particular, en-
counter additional challenges due to persistent gender inequalities, includ-
ing limited access to capital (Coleman and Robb, 2018), restricted access
to resources (Henry et al., 2022), gender stereotypes (Constantinidis, 2021)
and disproportionate responsibility for unpaid care work (Cesaroni and
Sentuti, 2014). These structural conditions shape how women experience
crises and influence their ability to respond effectively to external disrup-
tions (Afshan et al., 2021).

In such turbulent environments, entrepreneurial learning becomes a
critical mechanism through which entrepreneurs develop the skills, re-
silience and strategies needed to cope with uncertainty (GEM, 2023; Kro-
midha and Bachtiar, 2024; Ehsani and Osiyevskyy, 2022). Entrepreneurial
learning is not only concerned with what entrepreneurs learn but also with
how and when learning occurs (Wang and Chugh, 2014). It is inherently
experiential, as it is rooted in direct engagement with real-world challeng-
es and shaped by action, reflection and adaptation (Politis, 2005; Cope and
Watts, 2000). In this regard, exogenous shocks can serve as powerful trig-
gers of learning, forcing entrepreneurs to question assumptions, rethink
strategies and develop new competencies (Cope, 2011).

Among the various theoretical perspectives on entrepreneurial learning,
experiential learning theory (Kolb, 1984) provides a particularly relevant
framework for understanding how individuals learn from critical events.
This perspective emphasises the role of concrete experiences, reflective ob-
servation, abstract conceptualisation and active experimentation in shap-
ing learning processes (Kolb, 1984; Kolb and Kolb, 2018). It is especially
suitable for exploring how entrepreneurs make sense of disruptive situa-
tions and transform them into opportunities for growth and development.

Despite the growing body of research on women entrepreneurship
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(Cardella et al., 2020) and crisis contexts (Doern et al., 2019), limited at-
tention has been devoted to understanding what and how women entre-
preneurs learn from exogenous shocks, particularly through the lens of
experiential learning theory. Existing studies, such as Afshan et al. (2021),
highlight the importance of learning processes during the COVID-19 pan-
demic, particularly in relation to digital transformation. However, further
research is needed to deepen our understanding of these dynamics across
different contexts, particularly in developed countries and within micro-
enterprises, where structural constraints and contextual factors may signif-
icantly shape learning processes (Kromidha and Bachtiar, 2024; Nogueira,
2019). Accordingly, this study addresses the following research question:
What and how do women entrepreneurs learn during exogenous shocks?

This research addresses these gaps by examining how women micro-
entrepreneurs in Italy learn from exogenous shocks through the lens of
experiential learning theory. Italy represents a particularly relevant con-
text due to the prevalence of micro and small firms as well as persistent
gender inequalities in entrepreneurship (GEM, 2025; ISTAT, 2023), making
Italy a theoretically relevant setting to explore how contextual constraints
shape entrepreneurial learning during crises. By focusing on women en-
trepreneurs operating in this setting during the COVID-19 pandemic, this
research provides context-specific insights into how learning unfolds in re-
sponse to crisis conditions.

The study makes a significant contribution to the literature in several
ways. First, it extends experiential learning theory by showing how ex-
ogenous shocks trigger learning processes grounded in real-time action
and adaptation. Second, it sheds light on the gendered dimensions of en-
trepreneurial learning, highlighting how women entrepreneurs integrate
emotional, strategic and relational responses when facing crises. Third, it
provides empirical evidence from a Southern European context, which re-
mains underexplored in the literature.

To explore these issues, we have adopted a qualitative approach based
on the experiences of six Italian women micro-entrepreneurs during the
COVID-19 pandemic, which is regarded as an emblematic example of an
exogenous shock. Our findings show that the pandemic triggered a multi-
faceted learning process involving emotional, strategic and relational ad-
aptations. Women entrepreneurs developed new competencies, enhanced
financial awareness and formed a stronger sense of self-empowerment
while relying heavily on social networks to navigate uncertainty.

The paper is structured as follows: Section 2 presents the literature re-
view (paragraphs 2.1, 2.2, 2.3). Section 3 addresses the methodology. Sec-
tion 4 introduces the findings, and Section 5 delves into the results and
conclusions, highlighting the main implications, contributions and limita-
tions of the research.
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2. Literature Review
2.1 Exogenous shocks and entrepreneurship

Exogenous shocks are unexpected and disruptive events that significant-
ly alter the economic and competitive environment in which firms operate
(Doern et al., 2019; Ehsani and Osiyevskyy, 2022). Such events — including
financial crises, pandemics, natural disasters and geopolitical conflicts —
create sudden changes in demand, supply chains and market conditions,
forcing firms to rapidly adapt their strategies and operations accordingly.
While all organisations are affected by these disruptions, small and micro-
enterprises are particularly vulnerable due to limited financial resources,
reduced managerial capacity and constrained access to external support
(Doern et al., 2019; Kromidha and Bachtiar, 2024). Their smaller size often
limits their ability to absorb shocks, diversify risk and implement long-
term strategic responses.

At the same time, research suggests that these firms may respond to
crises through adaptive and learning-oriented behaviours, leveraging flex-
ibility, informal networks and experiential knowledge to cope with uncer-
tainty (Cope, 2011; Politis, 2005). Exogenous shocks can therefore act not
only as threats but also as catalysts for entrepreneurial learning, prompting
firms to revise business models, develop new competencies and experi-
ment with alternative strategies. Thus, understanding how entrepreneurs
interpret and learn from such disruptive experiences is crucial, particularly
in the context of micro-enterprises, where learning processes play a central
role in ensuring survival and long-term resilience.

2.2 Women entrepreneurs and challenges they face during exogenous
shocks

Exogenous shocks create significant challenges for all firms, but women
entrepreneurs often face additional constraints due to pre-existing gender
inequalities (GEM, 2025). While some empirical studies have shown that
the reaction of women-led firms to exogenous shocks often highlights their
resilience and the adaptability of their business model in responding to the
demands made of them during the crisis (Cosentino and Paoloni, 2021),
other research shows that these non-routine events tend to intensify cer-
tain challenges for women entrepreneurs. For instance, limited access to
capital remains one of the primary obstacles faced by women entrepre-
neurs (Cesaroni and Sentuti, 2016; Coleman and Robb, 2018; Sentuti et al.,
2023; De Rosa, 2025). Lack of collateral, gender prejudices and insufficient
knowledge of advanced financial instruments are common barriers (Alva
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et al., 2023). During periods of crisis, financial institutions often ratchet up
their loan procedures, thus further marginalising women entrepreneurs
(Ettl and Welter, 2010; Core and De Marco, 2021). This financing gap re-
stricts their ability to change direction, innovate or sustain their operations
in times of economic uncertainty.

Another critical challenge is the disproportionately onerous care re-
sponsibilities that fall to women (Andrew ef al., 2020; Ayatakshi-Endow
and Steele, 2021; Ge et al., 2022; Gonzélez and Macias-Alonso, 2023). In
many societies, women are expected to manage their domestic responsibil-
ities alongside their professional ones, making it difficult to achieve a sat-
isfactory work-life balance. As a result, they have limited time and energy
to spend on expanding the business (Ayatakshi-Endow and Steele, 2021;
Gonzélez and Macias-Alonso, 2023). During crises like the COVID-19 pan-
demic, school closures, increased domestic demands and health respon-
sibilities are added to this burden (Alon et al., 2020). This dual role drains
time and energy that women could devote to running their businesses and
also hampers their ability to respond effectively to crises.

Women entrepreneurs are also more likely to operate in sectors that are
hit the hardest by crises, such as the retail trade, the hospitality industry,
crafts and personal services (GEM, 2021). They tend to have a more cautious
approach to risk than their male counterparts (Block et al., 2015), which of-
ten leads to small-sized businesses, minor financial exposure and fewer
growth opportunities (Cesaroni and Sentuti, 2016; Coleman and Robb,
2018). Technological innovation and a readiness to internationalise appear
to be limited overall, mainly because of the smaller-sized businesses and
lack of dedicated resources (OECD, 2021). Moreover, these specific char-
acteristics shape women entrepreneurs’ responses to exogenous shocks.
For example, during the COVID-19 pandemic, many businesses headed by
women transitioned to digital platforms, offering online services or resort-
ing to e-commerce as a way of reaching their customers (Papadopoulos et
al., 2020; Afshan et al., 2021; Ge et al., 2021; Kogut and Mejri, 2022). Others
adapted their products to meet new demands, such as producing personal
protection equipment or essential goods (Gonzdlez and Macias-Alonso,
2023). However, these adaptive strategies present their own challenges.
The shift to digital platforms, for example, requires technical expertise and
financial investments, resources which are not always readily available to
women entrepreneurs (Scheidgen et al., 2021; Alva et al., 2023).

Women-led businesses also rely heavily on relational and social capital
(Paoloni et al., 2019; Arena et al., 2025). Informal networks, such as family,
friends and local communities, play a significant role in their operations.
While these networks provide essential support, they can lack the breadth
and influence needed to access larger markets, advanced technologies or
institutional resources (Hunter and Lean, 2018). Other studies emphasise
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the importance of social networks, noting that women entrepreneurs often
leverage broader and more diverse networks compared to men, encom-
passing both personal and professional connections (Hunter and Lean,
2018; Williams, 2020). These networks not only facilitate access to vital
information and financial resources but also offer emotional and motiva-
tional support, which proves particularly valuable during periods of crisis
(Ettl and Welter, 2010; Haj Youssef et al., 2024; Floris and Atzori, 2024). Ad-
ditionally, crises highlight the importance of building diverse and robust
networks, because relying solely on informal or localised networks may
not be sufficient in times of systemic disruption (Cosentino and Paoloni,
2021; Scheidgen et al., 2021; Haj Youssef et al., 2024). Expanding their con-
nections to include industry peers, mentors and institutional stakeholders
has become a priority for future resilience.

Against this backdrop, it is now crucial not only to examine how wom-
en entrepreneurs respond to exogenous shocks but also to explore what
and how they learn from these experiences, both at the individual and
business level, to internalise the challenges, develop new capabilities and
reconfigure their strategies, leading to the development of new competen-
cies, shifts in mindset and changes in business practices.

2.3 Entrepreneurial learning and Experiential learning theory

Entrepreneurial learning has become increasingly recognised as a cru-
cial field of research that bridges the domains of learning and the entrepre-
neurial context (Rae, 2005; Wang and Chugh, 2014; Munawaroh et al., 2023).
With its focus on learning through action and reflection, it provides a valu-
able framework for gaining deeper insights into the entrepreneurial pro-
cess (Cope, 2003). Entrepreneurial learning can be explored through vari-
ous theoretical lenses, reflecting the multifaceted nature of entrepreneurial
experience (Wang and Chugh, 2014). Among these, experiential learning
theory (Kolb, 1984) has emerged as one of the most widely adopted frame-
works. According to the experiential learning perspective, in the aftermath
of an event, a person reflects upon the experience and transforms it into
new knowledge, which, in turn, influences their future behaviour (Kolb,
1984; Kolb and Kolb, 2018; Lattacher and Wdowiak, 2020). In this sense,
the experiential learning theory encompasses the cognitive dimension of
learning and the individual’s subjective experience.

Learning, in this framework, develops in four cyclical phases (Kolb,
1984): i) concrete experience is the starting point, i.e. undergoing a real,
meaningful experience first hand; ii) reflective observation: in the wake
of the experience we stop to reflect on what happened, what we felt and
why things went the way they did; iii) abstract conceptualisation: we trans-
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form the reflections into more general ideas, models or concepts; iv) active
experimentation: finally we use our new knowledge to endure in future
situations, thereby putting into practice what experience has taught us. If
another unexpected experience arises from this experimentation, a new
learning cycle is initiated. As a result, throughout entrepreneurial pursuits,
the process is cyclical rather than sequential (Kolb and Kolb, 2018).
Moreover, as stated by Wang and Chugh (2014), “Entrepreneurial learn-
ing is what entrepreneurs should or do learn during the process of explor-
ing and exploiting an entrepreneurial opportunity in the creation of new
ventures or management of existing firms’ (Wang and Chugh, 2014, p. 24).
Through learning, entrepreneurs are better equipped to navigate complex
and high-risk situations (Lattacher and Wdowiak, 2020), such as exogenous
shocks. Entrepreneurs can benefit from particularly fruitful learning in the
aftermath of critical events (Cope, 2011; Politis and Gabrielsson, 2009).
Despite its potential, the entrepreneurial learning theory has been only
marginally applied to the analysis of learning processes among women en-
trepreneurs facing exogenous shocks. Prior research has highlighted that,
through concrete experiences, such as coping with the unexpected, these
women begin a process of deep reflection that can lead to a reworking of
their entrepreneurial experiences (Afshan et al., 2021). The reflective ob-
servation phase is often mediated by emotions, cultural expectations and
consultation with other individuals (Wang and Chugh, 2014), including
other women entrepreneurs, leading to the development of new ideas and
approaches, which are then tested in subsequent enterprises or in adjust-
ments to the existing venture (Wang and Chugh, 2014). Thus, the expe-
riential learning theory highlights the value of transformative learning
(Cope, 2011), which characterises many women'’s entrepreneurial careers.
Furthermore, it emphasises how learning derived from concrete experi-
ence is not only an individual experience, but also social and contextual
(Lattacher and Wdowiak, 2020). Ultimately, the experiential approach rec-
ognises and gives due weight to the skills acquired in the field, offering
a more inclusive and realistic perspective on women’s entrepreneurial
learning (Afshan ef al., 2021). In this regard, digital transformation is a
key lesson that women entrepreneurs have learnt, specifically during the
COVID-19 pandemic (Afshan et al., 2021). The need to work in a virtual
dimension during emergencies such as the pandemic has highlighted the
value of digital platforms for various purposes: marketing, sales and com-
munication. Numerous women entrepreneurs have reported an improve-
ment in their digital competence, which enabled them both to weather that
particular crisis and to place their business on a firm footing for long-term
growth (Papadopoulos et al., 2020). Crises also teach women entrepreneurs
the value of resilience and adaptability. They learn to deal with uncertainty,
to make decisions quickly despite information asymmetry and to innovate
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under pressure. These experiences enhance their ability to handle future
challenges and identify opportunities in adversity (Sharma et al., 2024).
Studies conducted in the Italian context during and after the COVID-19
pandemic have examined firms’ adaptation to systemic crises, organiza-
tional resilience, and entrepreneurial responses to disruption (Paoloni et
al., 2021; Iannone and Piretti, 2023; Cucino ef al., 2023; Barnabe et al., 2024;
Onesti et al., 2024). However, limited attention has been devoted to un-
derstanding these dynamics through the lens of entrepreneurial learning
among women entrepreneurs.

In light of these considerations, experiential learning theory provides
a robust conceptual framework for the investigation of how women en-
trepreneurs navigate and make sense of critical events such as exogenous
shocks. By emphasising the centrality of experience, reflection and itera-
tive adaptation, this perspective allows us to capture the dynamic nature
of entrepreneurial learning processes. It is particularly well-suited for ex-
ploring how women transform adversity into opportunity, reframe their
business strategies and reshape their entrepreneurial identities over time.
In this study, VUCA is used primarily to characterise the environmental
conditions surrounding the COVID-19 pandemic rather than as an analyti-
cal framework for interpreting the empirical findings. Accordingly, experi-
ential learning theory constitutes the main theoretical lens through which
the findings are interpreted.

3. Methodology

This study has adopted an interpretative phenomenological approach,
allowing for an in-depth understanding of individual experiences and per-
ceptions related to specific events or situations (Berglund, 2015). This ap-
proach is particularly suited to exploring how individuals make sense of
lived experiences (Rajasinghe et al., 2021), allowing for a nuanced under-
standing of entrepreneurial behaviours (Nazir et al., 2025), entrepreneurial
learning processes (Cope, 2011) and women entrepreneurs’ lived experi-
ences (Oliveira et al., 2024). By focusing on the meanings participants as-
sign to their experiences, the study aims to capture the complexity and
subjectivity of women entrepreneurs’ learning processes during exogenous
shocks, highlighting what and how they learn through their experience.

The COVID-19 pandemic represents a paradigmatic example of an
exogenous shock in a VUCA environment, characterised by sudden and
drastic changes beyond individual control that disrupted routines and
forced individuals and organisations to adapt. This unprecedented event
profoundly affected economic and social systems, creating significant chal-
lenges for firms and entrepreneurs. Against this backdrop, Italy represents
a particularly relevant empirical setting for exploring women'’s entrepre-
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neurial learning during such disruptions. The country is characterised by
a high prevalence of micro and small enterprises (ISTAT, 2023), persistent
gender inequalities in entrepreneurship (GEM, 2025) and a strong influ-
ence of socio-cultural norms on business practices (GEM, 2025). These
structural characteristics were further amplified by the disruptive impact
of COVID-19 on the national economy and labour market (ISTAT, 2022),
making Italy an appropriate context for examining how women entrepre-
neurs learn from exogenous shocks.

Since the aim of this study was not to produce a random or statistically
significant sample, but to identify individuals with direct experience of the
phenomenon under investigation, purposive sampling was adopted (Pat-
ton, 2002). This approach is consistent with the study’s exploratory objec-
tive, which seeks to understand in depth what and how women entrepre-
neurs learn from exogenous shocks.

The inclusion criteria were defined as follows: i) the businesses had to
be managed by women entrepreneurs and already active before the out-
break of the COVID-19 crisis; ii) the firms had to remain active at the time
of the research; and iii) the businesses had to qualify as micro-enterprises
according to the European Union definition (European Commission, 2003).
Based on these criteria, potential participants were identified through the
authors’ professional networks and subsequently contacted by phone to
verify eligibility and present the research objectives. Willingness to par-
ticipate was considered only after confirming that the respondents met the
inclusion criteria.

A total of six cases were selected for the study (see Table 1). All the par-
ticipants were owner-managers with established professional experience,
operating in service and retail sectors typical of the Italian micro-enter-
prise landscape. Data collection continued until theoretical saturation was
achieved, indicating that no new relevant insights emerged from addition-
al contacts. After the sixth interview, the themes identified were recurrent
and consistent across participants. Additional potential participants were
approached, but their preliminary responses confirmed the repetition of
previously identified patterns. On this basis, data collection was conclud-
ed. In qualitative case-based research, sample size is not predetermined
but depends on the research objectives and the achievement of saturation
(Bowen, 2008; Glaser and Strauss, 1967; Patton, 2002; Strauss and Corbin,
1998).

Data were gathered through in-depth, semi-structured, face-to-face in-
terviews conducted between April and May 2022. In-person interviews
were preferred to facilitate richer interaction, allow the observation of non-
verbal cues and enhance the depth of participants’ narratives, which is
particularly relevant in interpretative phenomenological research. The in-
terviews were structured around four main thematic areas: i) the entrepre-
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neurs’ personal and professional background, including motivations, prior
experience and firm characteristics; ii) the impact of the COVID-19 pan-
demic on business activities, including operational challenges and access
to bank financing with public guarantees; iii) attitudes toward debt, finan-
cial literacy and decision-making processes; and iv) learning outcomes and
behavioural changes following the crisis, particularly in terms of financial
awareness, entrepreneurial practices and strategic adaptation (see Appen-
dix A). Each interview lasted approximately one hour, was recorded with
participants’” consent and subsequently transcribed verbatim. In line with
a social constructionist and interpretative phenomenological approach, the
study focused on participants’ subjective sense-making processes. There-
fore, secondary data sources were not used for triangulation, as the aim
was to explore lived experiences rather than to validate objective outcomes
(Cope, 2005; Smith et al., 2021; Berglund, 2015).

Table 1 — Profile of women entrepreneurs

Age Marital Qualification Experience Industry sector
status
Case #1 36 Married Undergraduate 11 years Advertising
agency sector
Case #2 54 Married Undergraduate 25 years Personal care
services
Case #3 45 Married Undergraduate 20 years Clothing and

accessories retail

Case #4 31 Single Postgraduate 7 years Clothing and
accessories retail

Case #5 44 Married Undergraduate 15 years Street market
retail

Case #6 40 Married Undergraduate 12 years Clothing and
accessories retail

Gioia’s method (Gioia et al., 1994; Gioia et al., 2013) is applied to obtain
findings. This method was widely used in exploring issues related to wom-
en entrepreneurs, including the analysis of the experience of women entre-
preneurs during times of crisis in other contexts, such as in Pakistan and
Brazil (Afshan et al., 2021; Ayatakshi-Endow and Steele, 2021; Gonzalez
and Macias-Alonso, 2023). In the first step, we open-coded the raw materi-
al to first-order codes. Then, we engaged in axial coding, drawing connec-
tions between the codes we identified in open coding. This process enabled
these codes to be assembled into higher-order themes. In the last step, by
following a logical path between themes, we grouped similar themes into
several overarching dimensions, which form the basis for analysing the ex-
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perience of women entrepreneurs, and what and how they learned during
COVID-19. In line with the qualitative research method, the data analysis
followed an iterative approach. First, two authors read the interview tran-
scription independently, pooled their thoughts in a series of brainstorming
sessions and discussed the emerging codes and dimensions. This phase
was non-linear; different points of view and discrepancies emerged, re-
quiring a review of the data analysis to find a congruent agreement be-
tween authors. Second, a third author was involved. Given her experience
in qualitative research methods, she supervised the entire analysis process
(i.e., raw material, codes, themes and dimensions), offering a third-party
perspective that enables authors to understand the reliability of our data.
Table 2 shows the final data structure: first codes, themes and aggregate
dimensions identified through the data analysis process.

Table 2 — Data structure

First Order Codes Second Order Themes Aggregate Dimensions

Business suspended

Financial losses Impact of the pandemic on the

No more orders business

Huge seasonal losses

Failure to achieve break-even
point

Minimal negative effect

Decline in customers

Impact of the pandemic
Nightmare and terror

Sleeplessness and fear Impact of the pandemic on

Need to control and protect psychological well-being
family and business (personal and family)
Considered giving up

Sense of bewilderment

Depression

Anxiety but not panic
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Scarce and tardy public
support

Accumulated debts after
payment respite

Delays in public support and
uncertainties

Limited support

Increasing costs due to the new
regulations

Higher costs

High monthly expenses

Seasonal contracts to be
respected

Financial pressure

Difficulties in switching to
e-commerce

Lack of knowledge and skills

Difficulties during pandemic

Not waiting for outside aid

Use the network and
relationships

Cooperation with longstanding
suppliers

Adopt a plan

Turning to new products

Boosting online business

Special offers and free masks

Social media for advertising

New more flexible suppliers

New method of purchase

Low prices

Reactive approach

More attention to expenses

Cutting costs

Defensive approach

Strategies adopted during
pandemic
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Investments

To avoid delays in payments

Dealing with monthly
expenses

To have liquidity

To buy new products to sell

To have money to meet
unexpected expenses

To cover losses due to the
business being suspended

Motivations

Bank and Industry Association

Consultant of the Industry
Association

Bank

Personal network

Networks and Relationships

Easy without obstacles

Quick money

Fast

The procedure

Accountant

Accountant and bank manager

Service support

Access to credit
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Prudent in purchases

Professional tenci
Adopt new method of rofessional competencies

purchasing

Use of social media

Awareness to improve IT and
marketing skills

Work with more banks Financial awareness

More caution with financial
issues

This loan makes me
comfortable

You are not free but it is
necessary Learning

If small, I am not anxious

Be cautious, debt only if
necessary

Debt is part of the job

You make the difference

.. Self-empowerment
More resolute, decisive and p

enterprising

Don'’t overreach yourself

Ready to face the unpredictable

Rediscover the value of the
family

Source: Authors own work

4. Findings

Based on the data structure and following the logic of experiential learn-
ing theory, the framework synthesised in Figure 1 emerged. Consistent
with experiential learning theory (Kolb, 1984), learning is inherently itera-
tive. Figure 1 should therefore be interpreted as an analytical simplification
of the dominant learning trajectory identified in the data rather than as a
literal representation of how entrepreneurial learning unfolds in practice.

The framework is consistent with Kolb’s (1984) experiential learning
cycle. The pandemic represents the concrete experience, the responses ad-
opted during the crisis reflect processes of reflection and experimentation,
and the learning outcomes capture the knowledge generated through this
experiential process.

Before the exogenous shock, participants already relied on a set of com-
petencies and resources, including relational capital, prior and professional
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experience, which shaped their responses to the crisis and influenced sub-
sequent learning processes. This process was structured into three main
phases. The event, which represents the initial context of the pandemic
crisis, includes two dimensions: impacts and difficulties. The experience,
the intermediate phase, includes two dimensions: strategies adopted and
access to credit. The outcome, the final phase, shows that the results of
learning become evident.

Figure 1 — Women's entrepreneurial learning process during the COVID-19 pandemic

COVID-19 EVENT EXPERIENCE OUTCOME
[ Impact ] [ Difficultics ] | Strategies | Access to credit
e \ / N ™, Sy

- Business Limited support | (h | React c
- Personal & Familiar || - Higher coss Y | Defoastie - Networks and 4 « Professionl competeaics
\. J - Fmancial pressure | | | relationships - Financial awarcness

- Lack of knowledgs < |- N " - Self-empowerment

and skills - Service support |

\ J
S v

Source: Authors’ own work

Impact of the COVID-19 pandemic and difficulties (event)

The impact of this unusual event on the entrepreneurial and personal
lives of women represents a unique experience that may yield new knowl-
edge and insights into managing their businesses. Hence, our results shed
light on the effect of COVID-19 on women entrepreneurs’ learning (Figure
1).

From the thematic analysis, two main areas of impact emerged: on busi-
ness and psychological well-being (personal and family). In the first area,
the most frequent impact was the financial losses due to business suspen-
sion and the decline in customers or orders. Owners stressed that reopen-
ing, after lockdowns, was very difficult because customers had changed
their lifestyle and needs, or they were worried about getting infected. Only
one entrepreneur, operating in the advertising agency sector, reported that
the lockdown had a minimal impact on her business, mainly due to a sig-
nificant order received from a key client, which ensured business continu-
ity. This outcome appears to be attributable both to the nature of the service
sector, which was less constrained by physical closure, and to the entrepre-
neur’s ability to maintain strong client relationships and secure strategic
opportunities during the crisis. The analysis also showed that, in general,
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almost all businesses were forced to temporarily suspend their activities
until the lockdown measures were lifted by the government.

“The first year, we were literally closed for two and a half months, so what
was lost was lost. The older customers were terrified of catching COVID, and they
didn’t come back to the shop for a long time” (#2).

In the second area of impact, on psychological well-being, interviewees
described their concerns about the extraordinary event they were experi-
encing in different ways: terror, fear, depression, a sense of bewilderment,
a need to control and protect family and business.

“Psychologically it was really tough ... I even thought about closing the busi-
ness because of all the difficulties. I just felt completely bewildered in a way I had
never before” (#4).

Moreover, during the pandemic period, women entrepreneurs faced
numerous difficulties, which severely tested the response capacity of these
firms. Limited public support, described as scant and belated, is the dif-
ficulty most frequently mentioned by interviewees. Other included finan-
cial pressures resulting from accumulated debts and the higher costs due
to new work safety regulations (e.g. masks, disinfectants, other protective
devices) and lack of knowledge and skills in switching to new forms of
business, such as e-commerce.

“There were certainly expenses. This bonus from the State — which materi-
alised, but we have to repay anyway — arrived much later, but in the meantime,
we had to pay” (#1).

These experiences constituted the concrete experience that initiated the
entrepreneurial learning process, providing the basis for subsequent reflec-
tion and adaptation.

Strategies and access to public credit guarantees during the pandemic
(experience)

The COVID-19 event initiated an experiential process, which took the
form of a combination of plans and actions (i.e. adopting strategies and
accessing credit) carried out by women entrepreneurs to survive and over-
come the negative effects of the pandemic. These responses were often
grounded in competencies developed before the pandemic, such as estab-
lished relationships with suppliers and customers, familiarity with social
media and previous managerial experience, which facilitated rapid adap-
tation and experimentation.

Regarding strategies, thematic analysis revealed two different ap-
proaches adopted by women entrepreneurs: reactive and defensive. They
primarily confronted the emergency resulting from the pandemic by opt-
ing for reactive behaviour. In some cases, this entailed concentrating on in-
novation — for instance, turning to new products, boosting online business
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and using social media for advertising — in other words, seizing the op-
portunity offered by the crisis to put into practice ideas that had long been
unrealised ambitions. In other cases, women entrepreneurs reacted by cut-
ting prices and launching special offers in an attempt to reverse the decline
in sales. Further reactive approaches included rethinking their purchasing
policy: seeking new, more flexible suppliers or adopting new purchasing
methods aimed at alleviating the financial pressure of payments. Finally,
the reactive behaviour of the businesswomen also took the form of activat-
ing their network of contacts and working closely with longstanding sup-
pliers, i.e., countering the effects of the pandemic by exploiting the social
connections they had formed over the years.

“You need to be clear-headed and react, devise a plan, a strategy for moving
forward [...] The market was calling for lower prices, so I adapted to market de-
mands by reconsidering my suppliers [...] I doubled down on e-commerce ...
which I'd started before the pandemic — I was already on Instagram and Facebook
—“(#4).

The adoption of a defensive approach, on the other hand, was limited to
a single case and was characterised by a strong focus on cost containment,
including stricter control of expenses, reduction of non-essential invest-
ments and cautious financial management aimed at preserving liquidity.
Moreover, one entrepreneur adopted a mixed approach, combining cost-
control measures with selective innovation strategies, such as maintaining
core operations while simultaneously exploring new sales channels. These
strategic responses also appear to be influenced, at least in part, by sectoral
characteristics. For instance, the entrepreneur operating in the advertising
agency sector was able to rely more on digital and relational strategies,
while businesses in clothing and accessories retail and street market retail
faced greater constraints related to physical sales and customer access dur-
ing lockdowns.

Access to public credit was also integral to the experiential process set
in motion by the COVID event. To stem adversities and difficulties gener-
ated by the COVID crisis, grants for entrepreneurs were made available by
government, such as fiscal measures, direct grants and mainly public guar-
antees on private credit, to support firms and help ensure their survival. In
particular, public credit guarantees allowed entrepreneurs to access bank
loans backed by the State, reducing collateral requirements and facilitat-
ing liquidity during the emergency. These instruments typically covered
a large share of the loan amount, enabling micro-entrepreneurs to obtain
financing more easily and under simplified procedures. At a time of in-
tense financial stress, mainly due to a severe liquidity crunch, for women
entrepreneurs, access to public credit guarantees was both a means of al-
leviating short-term debts and a further experiential feature from which
they could profitably learn.
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The analysis shows that most women entrepreneurs did, in fact, make
use of credit with public guarantees to have liquidity, avoid delays in pay-
ments and cover losses. Other motives — although few businesswomen cit-
ed them - included making long-overdue investments, buying new prod-
ucts to sell or having money available to meet unexpected expenses.

Networks and relationships were crucial in discovering this form of
State support. Banks, industry associations and personal networks are
the information channels that interviewees highlighted. Moreover, even
though all the women entrepreneurs described the application process for
State credit as easy, swift and trouble-free, recourse to networks of contacts
and personal relationships proved necessary in getting the application pro-
cedure underway. In fact, all the businesswomen took their accountants’
advice.

These responses illustrate how women entrepreneurs reflected on the
challenges posed by the crisis and experimented with alternative ways of
managing their businesses, consistent with the reflective observation and
active experimentation stages of Kolb’s (1984) experiential learning cycle.

Learning from COVID-19 (outcome)

Building on their pre-existing competencies and resources, women
entrepreneurs in our research reported that the COVID-19 experience ex-
panded their stock of entrepreneurial learning and led to the development
of new capabilities.

Entrepreneurial learning has extended to various spheres of business
and personal life. After the COVID experience, women said that they had
developed several professional competencies essential to the betterment of
their business. For instance, today they are firmly convinced that a prudent
attitude towards business management is crucial in facing crises stemming
from the pandemic.

“I've got a lot better since COVID: I'm naturally very impulsive, so I may well
have placed larger orders... these days I'm more cautious about purchasing” (#4).

Moreover, the need to react to survive the impact of COVID has led
women entrepreneurs to equip themselves with new skills, such as the use
of social media, and has increased their awareness of the importance of
improving their IT and marketing skills.

Under these extraordinary circumstances, the women entrepreneurs
have also improved their financial awareness. Some of them now under-
stand the importance of establishing relationships with more than one
bank because it may increase their opportunities of obtaining funds and
extend their network of contacts. Other women said that they have become
more cautious over financial issues, confirming that the weight of debtis a
burden that can sink a business in times of crisis.

The thematic analysis also highlighted an attitude to indebtedness
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which could be described as generally mindful and cautious. Respondents
expressed the view that “being in debt” was part of being in business —
it comes with the job. Although on the one hand, they claim that owing
money causes them anxiety and restricts their freedom, on the other, they
concede that it is a necessary means of ensuring business continuity, espe-
cially in crisis periods like those they experienced during the pandemic.

“Having debt takes the wind out of your sails ... you're handicapped because
you already have debt ... but, in any case, it's obvious that this credit proved very
useful” (#3).

From the analysis, it is clear that businesswomen prefer a level of in-
debtedness carefully calibrated to their needs. It is a cautious approach
which appears to be borne out by their experience of the pandemic.

“Seeing that the future is always uncertain; I stick to my idea: get into debt if
you must, but only when necessary” (#5).

Our analysis highlights that women entrepreneurs who are normally
immersed in running their own businesses have rediscovered the value of
family life, mainly thanks to lockdowns. As a result, they have reconsid-
ered the best way to manage their work-life balance.

“COVID has taught me that there’s more to life than work; it's important to
enjoy your family more... I've rediscovered the value of spending more time at
home with my daughter” (#6).

Furthermore, despite the formidable impact of COVID on their business
and their psychological well-being, the women entrepreneurs interviewed
proved staunchly reactive in confronting the crisis. Moreover, they appear
to have weathered the critical phase of the crisis with a fuller awareness
of themselves, i.e. self-empowerment. Today, they now claim to be more
resolute, decisive and enterprising, ready to face the unpredictable.

“I've learnt that the unpredictable can happen. It's the individual who makes
the difference by how he or she reacts to the event: I reacted” (#4).

“With the pandemic, I've learned that everything can change from one moment
to the next. Nothing is certain... You need to know how to adapt” (#6).

The findings can also be interpreted through the lens of Kolb’s (1984)
experiential learning cycle. The pandemic constituted a concrete experi-
ence that disrupted established routines and generated uncertainty. Partic-
ipants’ reflections on their emotional responses, entrepreneurial role, and
business challenges are consistent with the reflective observation phase.
These reflections contributed to the development of new understandings
regarding financial management, digitalisation, and business resilience,
corresponding to abstract conceptualisation. Finally, the adoption of new
practices, such as the use of social media, e-commerce, and revised finan-
cial strategies, illustrates active experimentation through the application of
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newly acquired insights.

Overall, the findings suggest that entrepreneurial learning during exog-
enous shocks extends beyond the acquisition of professional knowledge to
encompass financial and personal learning. Rather than emerging as sepa-
rate outcomes, these forms of learning developed throughout the experi-
ential learning process, as entrepreneurs reflected on the challenges posed
by the crisis, generated new understandings, and translated them into new
business practices.

5. Discussion and Conclusions

This study aimed to explore how women navigate challenges, adapt
their practices, develop new competencies and construct knowledge in re-
sponse to exogenous shocks. Starting with the research question, “What
and how do women entrepreneurs learn during exogenous shocks?, we adopted
an entrepreneurial learning perspective, grounded in experiential learning
theory, and selected the COVID-19 pandemic as a representative case of an
exogenous shock within the VUCA world. Italy was chosen as the empiri-
cal setting, where we employed a qualitative research approach based on
a sample of women micro-entrepreneurs to explore their lived experiences
and the learning processes triggered by the shock in their specific context.
The findings suggest that the COVID-19 pandemic, as a paradigmatic ex-
ogenous shock occurring in a VUCA environment, acted as a powerful trig-
ger for entrepreneurial learning within the specific context examined. This
supports the theoretical proposition that discontinuous and unexpected
disruptions can foster higher-level learning (Cope, 2003; Kolb, 1984). The
experiences of the women entrepreneurs interviewed illustrate how such
systemic shocks not only undermine business continuity but also activate
adaptive responses that lead to the development of new skills, greater resil-
ience and transformations in self-perception. Three key insights emerged
from the findings, highlighting what and how women entrepreneurs learn
during times of crisis. More specifically, the findings reveal different but
interconnected forms of learning, including personal and identity-related
learning (e.g., self-empowerment and changes in self-perception), manage-
rial learning (e.g., financial awareness and strategic adaptation), and be-
havioral learning reflected in the adoption of new practices and routines.

The first key insight concerns the emotional and psychological burden
carried by women entrepreneurs during the pandemic and the self-em-
powerment they developed accordingly. As highlighted in previous lit-
erature (Afshan et al., 2021; Andrew et al., 2020), participants in this study
reported heightened levels of fear, anxiety and uncertainty. These reac-
tions were not only related to economic survival but also stemmed from
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increased domestic responsibilities during lockdowns, a dual burden that
significantly impacted their well-being and entrepreneurial focus. This
finding reiterates the gendered impact of crises (Ayatakshi-Endow and
Steele, 2021; Alon et al., 2020; Andrew et al., 2020), where women are dis-
proportionately affected due to social expectations and caregiving roles.
However, this experience spurred forms of self-empowerment. Women re-
ported becoming more resolute, enterprising and better prepared to face
future uncertainties. This shift is emblematic of transformative learning,
wherein individuals undergo a fundamental change in their perspectives
and capacities as a result of disruptive experiences (Cope, 2011). Addi-
tionally, participants reflected critically on the relationship between their
professional and personal lives, indicating that learning occurred not only
at the business level but also in self-management and life balance (Rae,
2005; Ayatakshi-Endow and Steele, 2021). This finding aligns with experi-
ential learning theory, which emphasises that disruptive experiences can
foster reflective processes leading to transformative learning and identity
reconstruction (Kolb, 1984; Cope, 2011). It also supports prior research on
women'’s entrepreneurship, highlighting how gendered experiences shape
learning and adaptation during crises (Afshan et al., 2021). From a mana-
gerial perspective, this self-empowerment translated into more deliberate
decision-making, greater attention to work-life balance and a more proac-
tive attitude toward managing uncertainty, as illustrated by participants’
reflections on redefining priorities and planning for future disruptions.
Second, our findings suggest that the pandemic induced both reactive
and defensive strategic responses among participants, with most favour-
ing the former. These included rapid digitalisation, product innovation
and the mobilisation of informal networks. The adoption of e-commerce
and use of social media, in particular, echo broader patterns identified in
the literature, whereby crises accelerate digital transitions in women-led
firms (Papadopoulos et al., 2020; Ge et al., 2022). At the same time, the reac-
tive strategies observed are consistent with those identified in other stud-
ies (Alva et al., 2023), which highlight how entrepreneurs leverage avail-
able resources and social ties to navigate uncertain environments. Access
to public credit guarantees emerged as a critical support mechanism, not
only for liquidity but also as a learning opportunity. Despite the initial fear
of indebtedness, entrepreneurs reported gaining financial literacy and a
deeper understanding of institutional mechanisms, a finding consistent
with past work showing how crises can lead to increased financial aware-
ness and competence (Politis and Gabrielsson, 2009; Afshan et al., 2021).
Interestingly, the entrepreneurs demonstrated a cautious and reflective
stance toward debt, indicating that experiential learning extended beyond
operational domains and into financial decision-making. These results are
consistent with prior studies suggesting that critical events enhance op-
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portunity-driven learning and capability development (Politis, 2005; Cope,
2011). They also reinforce the role of experiential learning in addressing
competency gaps, particularly in digital and financial domains, through
action-based adaptation. This interpretation is further supported by evi-
dence from the Italian context, which highlights the importance of resil-
ience and adaptive responses among firms facing systemic crises (Paoloni
et al., 2021; Cucino et al., 2023; Barnabe et al., 2024). At the managerial level,
these findings suggest that learning may have influenced managerial prac-
tices, particularly through greater attention to financial management, digi-
talisation, and strategic adaptation during periods of uncertainty.

Finally, our findings help explain how women entrepreneurs learn dur-
ing exogenous shocks, highlighting the role of social and contextual di-
mensions, including relational networks, institutional intermediaries and
family support (Rae, 2005; Wang and Chugh, 2014; Lattacher and Wdow-
iak, 2020). The women entrepreneurs did not learn in isolation, but rath-
er through interaction with networks, institutional intermediaries (e.g.,
banks, accountants) and family members. This result supports the argu-
ment that learning is socially constructed and embedded in a specific con-
text, confirming the socially embedded nature of entrepreneurial learning
emphasised in the literature (Rae, 2005; Wang and Chugh, 2014) and high-
lighting how contextual and relational dimensions influence learning pro-
cesses, particularly for women entrepreneurs. These findings also suggest
that learning may have encouraged entrepreneurs to rely more extensively
on advisors, accountants, banks, and professional networks when making
strategic decisions. In sum, this study highlights how the COVID-19 pan-
demic, as a paradigmatic example of a VUCA context, catalysed not only
immediate survival strategies but also longer-term processes of learning
and development among women entrepreneurs. These insights contribute
to a more nuanced understanding of entrepreneurial learning as a dynam-
ic, multi-dimensional and socially embedded process shaped by highly un-
certain and disruptive environments.

This research contributes to enriching experiential learning theory by
analysing the learning process of women entrepreneurs in a developed
country in response to an exogenous shock. More specifically, rather than
simply confirming the applicability of Experiential Learning Theory in
the context of exogenous shocks, this study contributes to the theory by
showing that entrepreneurial learning is a multidimensional process in
which personal, managerial and behavioural learning develop simultane-
ously and reinforce one another through entrepreneurs’ interactions with
their social and institutional environment. In particular, the empirical evi-
dence differentiates four interconnected forms of learning emerging from
exogenous shocks: professional learning, reflected in the development of
managerial and digital capabilities; financial learning, reflected in greater
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financial awareness and a deeper understanding of financial decision-mak-
ing; personal learning, reflected in increased resilience and changes in the
relationship between professional and personal life; and identity-related
learning, reflected in greater self-confidence, self-awareness and entrepre-
neurial self-empowerment.

The findings extend prior research on entrepreneurial learning (Cope,
2003; Wang and Chugh, 2014) by demonstrating that crises not only trigger
reactive adaptation but also support the development of emotional resil-
ience, strategic flexibility and financial awareness. Moreover, the results
highlight how learning helps address pre-existing competency gaps, par-
ticularly in digital capabilities and financial literacy, thereby supporting
the transformative role of critical events emphasised in experiential learn-
ing theory (Kolb, 1984; Cope, 2011).

The study also contributes to the literature on women’s entrepreneur-
ship by confirming that learning processes are shaped by gender-related
experiences, social capital and contextual constraints, in line with prior re-
search emphasising the socially embedded nature of entrepreneurial learn-
ing (Rae, 2005; Lattacher and Wdowiak, 2020). By integrating insights from
experiential learning theory and women’s entrepreneurship literature, this
research provides a more comprehensive understanding of how women
entrepreneurs learn and adapt during exogenous shocks. Furthermore,
it responds to Afshan et al.’s (2021) call for further research in developed
country contexts and highlights the dynamic and iterative nature of learn-
ing that unfolds when entrepreneurs face unforeseen challenges.

Building on the findings, this study offers relevant practical implica-
tions for both entrepreneurs and policymakers. For women entrepreneurs,
the findings suggest that proactively developing capabilities that enhance
resilience is essential in increasingly turbulent environments characterised
by recurrent crises. Strengthening relational networks, improving digital
competencies and increasing financial awareness can support more effec-
tive responses to unexpected disruptions. Investing in professional train-
ing, adopting flexible business strategies and building diversified support
networks that include peers, advisors and institutional actors may reduce
vulnerability and foster adaptive capacity during periods of uncertainty.

For financial institutions, the findings underline the importance of pro-
viding accessible financial support accompanied by advisory services that
help women entrepreneurs better understand financial instruments and
debt management during crises. Banks and other financial intermediaries
can play an important educational role by supporting informed financial
decision-making and facilitating access to emergency financing, thereby
strengthening entrepreneurs’ resilience during periods of uncertainty.

For policymakers, the findings highlight the need for targeted support
measures for women micro-entrepreneurs, who are particularly exposed
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to external shocks. Policymakers should design evidence-based initiatives
aimed at enhancing entrepreneurial resilience, such as training programs
focused on digital skills and financial literacy, mentoring and network-
ing initiatives and simplified access to financial instruments during crises.
Moreover, strengthening collaboration between public institutions, finan-
cial intermediaries and entrepreneurial networks may improve the effec-
tiveness of support mechanisms. In a VUCA environment, these policy
interventions are crucial to enabling women entrepreneurs to cope with
uncertainty and sustain business continuity during exogenous shocks.

Despite these contributions, several limitations should be acknowl-
edged when interpreting the findings, and they also point to directions for
future research.

First, the findings have limited generalisability due to the small sam-
ple size and the use of purposive sampling through personal networks.
Although this approach is consistent with interpretative phenomenolog-
ical research and allows access to participants with direct experience of
the phenomenon, it may introduce selection bias and limit the diversity
of perspectives captured. Consequently, the results should be interpreted
as context-specific insights rather than broadly generalisable conclusions,
and caution is required when extending them beyond similar settings.
These constraints also highlight the exploratory nature of the study. Fu-
ture research should therefore involve larger and more diverse samples to
assess the transferability of these insights across a broader population of
women entrepreneurs. Second, an additional limitation concerns the po-
tential survivorship bias of the sample. As all participating firms survived
the pandemic and remained active at the time of data collection, the find-
ings reflect the experiences of entrepreneurs who successfully adapted to
the crisis. Different learning trajectories may have emerged among entre-
preneurs whose businesses did not survive. Future research could there-
fore explore the experiences of non-surviving ventures to develop a more
comprehensive understanding of entrepreneurial learning during exog-
enous shocks. Third, this study has focused on the individual perspective
of women entrepreneurs. However, entrepreneurial learning during crises
may also be influenced by contextual factors such as support programs,
policy measures, cultural norms and network structures. Future research
could examine these dimensions through comparative studies across dif-
ferent institutional, regional and sectoral contexts, to assess whether simi-
lar learning processes emerge across industries and entrepreneurial envi-
ronments. Moreover, longitudinal and mixed-method approaches would
help us better understand how cognitive and non-cognitive attributes, as
well as prior experience, shape experiential learning processes over time
during crises.

Overall, the findings should therefore be interpreted in light of the spe-
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cific empirical context of this study, which is based on a small qualitative
sample of women-owned firms that successfully survived the COVID-19
pandemic. While this context limits the transferability of the findings, it
also provides rich insights into entrepreneurial learning during exogenous
shocks.
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