
  

* Corresponding author  
E-mail rchurampi@unaat.edu.pe (R. L. Churampi-Cangalaya)  
ISSN 2371-8374 (Online) - ISSN 2371-8366 (Print)  
2026 Growing Science Ltd.  
doi: 10.5267/j.jpm.2026.7.009 

 
 

 
 

Journal of Project Management 11 (2026) 1143–1152 
 

 

Contents lists available at GrowingScience 
 

Journal of Project Management 
 

homepage: www.GrowingScience.com/jpm 
 
 
 

 

 

Risk analysis and value creation in tourism companies: The mediating effect of service quality 

 

Roberto Lider Churampi-Cangalayaa*, Moisés Jesús Calle Cáceresb, Jesús Ulloa Ninahuamanc, Luis 

Antonio Visurraga Camargoa, Kimberly Johana Cárdenas Floresd, Fredy Orlando  Soto Cardenase, 
Teddy Johnnie Salas Matosb and Ruben Garcia Huamania

 
 
 

aAltoandina National Autonomous University of Tarma (UNAAT), Peru 
bPeruvian University Los Andes (UPLA), Peru 
cNational University of Central Peru (UNCP), Peru 
dSan Ignacio de Loyola University (USIL), Peru 
eContinental University (UC), Peru 

C H R O N I C L E                                 A B S T R A C T 

Article history:  
Received April 12 2026 
Received in Revised Format  
June 28 2026  
Accepted July 29 2026 
Available online July 29 2026 

 The research aimed to determine the influence of risk analysis on value creation in tourism 
companies in Tarma, considering the mediating role of service quality. The study employed a 
quantitative approach, was explanatory in nature, and used a non-experimental, cross-sectional, 
correlational-causal design. The population consisted of 140 formally registered tourism companies 
in the province of Tarma, selected using a census sampling method. Data were collected using a 
structured questionnaire with a Likert scale and analyzed using Structural Equation Modeling with 
Partial Least Squares (PLS -SEM). The results demonstrated adequate levels of reliability and 
validity for the measurement model, with factor loadings between 0.79 and 0.86, Cronbach's alpha 
between 0.87 and 0.91, composite reliability between 0.90 and 0.93, and AVE values greater than 
0.65. The structural model confirmed that risk analysis positively influences value creation (β = 
0.35; p < 0.001) and service quality (β = 0.62; p < 0.001), while service quality significantly 
influences value creation (β = 0.58; p < 0.001). Furthermore, a partial mediating effect of service 
quality was verified (indirect β = 0.36; p < 0.001). The model explained 38% of the variability in 
service quality and 62% in value creation. It is concluded that strengthening risk management and 
service quality is a fundamental strategy for increasing the competitiveness and sustainability of 
tourism businesses in Tarma. These findings expand the empirical evidence of the mediating role 
of service quality in the relationship between risk analysis and value creation within the tourism 
sector.  
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1. Introduction 

Globally, the tourism industry has established itself as one of the most dynamic economic drivers, historically representing 
approximately 10% of global Gross Domestic Product (GDP) and generating one in ten jobs worldwide (Gennaro, 2021). 
However, this sector demonstrates a high vulnerability to multidimensional risks, ranging from geopolitical and health crises 
to climate disasters, which can unexpectedly reduce the flow of international travelers. Faced with this volatility, global 
tourism corporations are compelled to reconfigure their risk management strategies to safeguard their financial and operational 
stability (Arianpoor & Mizban, 2023). In this competitive global environment, value creation has been radically transformed, 
shifting from simply offering infrastructure to designing memorable and personalized experiences. Organizations that 
effectively mitigate their operational and environmental risks are those that manage to sustain a robust value proposition over 
time (Permatasari et al., 2021). However, international literature demonstrates that risk management alone does not guarantee 
customer loyalty or commercial success if it is not directly linked to the service standards perceived by the user. It is at this 
point that service quality emerges internationally as the indispensable catalyst and mediator between organizational security 
and the customer's perception of value (Pasupuleti, 2025). Figures from the World Tourism Organization (UNWTO) and 
global consulting firms indicate that a 5% increase in service quality and satisfaction indices can translate into a 25% to 85% 
increase in the profitability of hospitality companies. Therefore, failed risk management systems negatively impact service 
standards, destroying brand value before the tourist even completes their experience. 



 

 

1144 

When this analysis is applied to Latin America, the region faces significant structural gaps, where informality in the tourism 
sector, both in the labor market and in businesses, often exceeds 50% in several countries (Almasarweh et al., 2024). This 
informality exponentially increases market, financial, and biosecurity or civil safety risks, limiting the capacity of small and 
medium-sized tourism enterprises (SMEs) to design competitive value chains. Lack of access to formal financing and low 
levels of technological development prevent these businesses from proactively mitigating these threats (Testorelli et al., 2024). 
 
Furthermore, in the Latin American context, the quality of tourism services exhibits marked heterogeneity, with high-end 
tourist enclaves coexisting alongside local services that lack standardized quality certifications (Gao & Zhang, 2025). 
According to data from the Economic Commission for Latin America and the Caribbean (ECLAC), deficiencies in 
connectivity infrastructure and the perception of insecurity reduce regional tourism competitiveness by 30% compared to 
OECD standards. This demonstrates that environmental risks directly affect the perception of quality, hindering efforts to 
consolidate an attractive value proposition for international inbound tourism. 
 
In Peru, the national landscape reflects a similar problem, where tourism is the third largest generator of foreign exchange, 
but it operates within a business sector comprising over 92% micro and small enterprises (Churampi-Cangalaya et al., 2023). 
These Peruvian tourism-related MSMEs operate with critical levels of exposure to economic and climate risks (such as El 
Niño phenomena or social unrest), with estimates suggesting that a major disruptive event could paralyze up to 40% of the 
country's tourism operations in a single quarter. The lack of structural contingency plans weakens the sector's resilience and 
hinders the creation of sustainable value at the macroeconomic level (Inga-Ávila et al., 2022). 
 
At the national quality management level, the Ministry of Foreign Trade and Tourism (MINCETUR) has implemented tools 
such as the National Tourism Quality Plan (CALTUR); however, the adoption rate of these certifications by local operators 
remains below 15% nationwide (Gustavo, 2025). This low penetration rate demonstrates that most tourism service providers 
in Peru are failing to effectively implement quality as a mediating variable. Consequently, unmitigated operational 
deficiencies are directly passed on to the customer, undermining the value of national destinations. 
 
At the regional level, the department of Junín, and specifically the province of Tarma, possesses an exceptional natural and 
cultural heritage, reflected in its floral, archaeological, and religious tourism; however, its tourism activity suffers from marked 
seasonality and a high concentration of demand (Edozie et al., 2025). Tour operators in Tarma face particular geographical 
risks, such as the recurring collapse of key communication routes due to weather factors, which leads to drops of up to 60% 
in visitor numbers during periods of heavy rain. The lack of diversification and management of these local risks undermines 
the economic stability of businesses in Tarma. 
 
Additionally, value creation in Tarma's tourism businesses is severely limited by low investment in human capital and a lack 
of innovation in the local offerings. It is estimated that over 70% of lodging establishments and restaurants in the province 
operate under traditional family management models, without the technical tools to evaluate their internal processes or 
systematically measure customer satisfaction. Because they do not conceptualize value creation scientifically, local businesses 
compete primarily on low prices rather than differentiation, reducing their profit margins and jeopardizing their long-term 
sustainability. 
 
Despite the growing interest in the literature on risk management and value creation in service organizations, the available 
scientific evidence presents significant gaps. Most research examines these variables independently or analyzes only their 
direct effects on organizational performance. Few studies evaluate the mediating role of service quality in the relationship 
between risk analysis and value creation, particularly in tourism companies in emerging destinations such as the province of 
Tarma. This limitation restricts the understanding of the mechanisms by which effective risk management can translate into 
higher levels of value for organizations and their customers, justifying the need to develop research that integrates these 
variables using structural equation modeling. 
 
In this context, the research seeks to answer the following question: How does risk analysis influence value creation and what 
is the mediating effect of service quality in tourism companies in the province of Tarma? 
 
In accordance with the problem raised, the objective of this research was to determine the influence of risk analysis on value 
creation in tourism companies in the province of Tarma, evaluating the mediating effect of service quality through a structural 
equation model based on partial least squares (PLS -SEM). 
 
2. Literature review 
 

2.1. Risk Analysis 

 
Risk analysis in the business and tourism context is defined as a systematic and structured process that identifies, assesses, 
and quantifies the probability of adverse events occurring, as well as measuring their potential impact on the organization's 
strategic objectives (Avila-Torres & Cuenca-Tapia, 2021). This variable is not limited to the mere passive detection of threats, 
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but rather constitutes a proactive management tool aimed at examining multidimensional variables such as financial, 
operational, market, climatic, and health risks that could disrupt the normal functioning of the business. Through the use of 
qualitative and quantitative methodologies, risk analysis provides managers with a scientific basis for decision-making, 
enabling them to anticipate critical scenarios and design effective contingency plans (Moposita et al., 2024). 
 
From a value-creation perspective, risk analysis acts as a fundamental pillar for the sustainability and resilience of service 
companies. In the tourism sector, characterized by high sensitivity to macroeconomic and geographical factors, this variable 
allows for the transformation of uncertainty into a measurable competitive advantage (Molina et al., 2018). By accurately 
mapping critical points in the value chain and assessing how internal and external threats can degrade the customer experience, 
organizations can safeguard their tangible and intangible assets. In this way, a proper risk analysis establishes the necessary 
operational security infrastructure to ensure that service quality standards are not compromised in crisis situations. 
 

 
Fig. 1. Dimensions of risk analysis 

 
a. Risk identification: This is the initial and systematic phase aimed at recognizing, discovering, and comprehensively 

documenting all potential sources of danger, uncertainties, or disruptive events that could affect an organization's 
operations (Molina et al., 2018). In tourism companies, this indicator involves proactively mapping both internal factors 
(operational gaps, staff turnover, or infrastructure deficiencies) and external factors (climate crises, social instability, or 
market fluctuations) that threaten business continuity. Its fundamental purpose is to answer the question of what could go 
wrong, when, and why, establishing the baseline upon which the entire risk management structure is built to avoid 
operational surprises that destroy the value of the service. 

 
b. Risk Assessment: The Risk Assessment indicator is the analytical process used to determine the criticality level of 

previously identified threats by estimating and comparing two fundamental variables: the probability of the event occurring 
and the severity of its economic or operational impact (Gómez, 2022). Through this indicator, tourism companies can 
prioritize risks using technical matrices, classifying them as high, medium, or low to optimize the allocation of limited 
resources. This stage is essential to understand which local geographic, financial, or infrastructure threats have the real 
potential to paralyze service delivery or severely damage customer perception of the tourism offerings. 

 
c. Risk Treatment: The Risk Treatment indicator refers to the design, selection, and implementation of specific operational 

strategies and contingency plans aimed at modifying and mitigating risks that have been classified as unacceptable 
(Zambrano et al., 2024). Within tourism business management, this indicator translates into concrete decisions to assume, 
avoid, transfer (for example, through insurance policies), or reduce vulnerability to a threat through new control protocols. 
The main objective of this process is to establish the necessary defensive barriers to protect the organization's value chain, 
ensuring that, in the event of any contingency, the quality of visitor service is not compromised. (Macías-Arteaga & 
Sánchez-Arteaga, 2022). 

 
d. Risk Monitoring and Control: The Risk Monitoring and Control indicator is defined as the continuous tracking, periodic 

review, and constant auditing of the effectiveness of implemented mitigation strategies, as well as the evolution of the 
dynamic environment in which the company operates. Because the tourism sector is highly volatile, this indicator ensures 
that contingency plans do not become obsolete, allowing for the timely detection of emerging threats or an increase in the 
probability of existing risks (Cagua, 2022). Its systematic application ensures that control mechanisms are adjusted in real 
time using key performance indicators (KPIs), consolidating a continuous improvement cycle that sustains operational 
safety and brand value in the long term (Baquera et al., 2021). 

 
2.2. Value Creation 

 
Value creation in the field of business management and services is defined as the strategic and integrated process by which 
an organization optimizes its resources, capabilities, and internal processes to generate tangible and intangible benefits that 
exceed the expectations of its various stakeholders (Procel et al., 2022). This variable represents the raison d'être of any 
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economic unit, since it is not limited exclusively to the production of short-term profits, but rather encompasses the conception 
of a superior value proposition that is recognized, validated, and rewarded by the market. In the context of services, co-creating 
value involves transforming operational inputs into memorable, safe, and highly differentiated experiences that justify 
choosing the company over its direct competitors (Mosquera et al., 2023). 
 
From an analytical and sustainability perspective, value creation serves as the ultimate indicator of competitive success and 
long-term organizational resilience. Its consolidation requires a harmonious interaction between proactively mitigating 
environmental risks and ensuring high standards in the quality of service provided (López-Intriago et al., 2020). When a 
company efficiently integrates these factors, the value generated is distributed multidimensionally, positively impacting 
customer loyalty, the strength of financial statements, strategic brand positioning, and competitive advantage within the sector, 
thus guaranteeing business viability in volatile markets (Vásquez et al., 2022). 
 
2.3. Quality of service 

 
Service quality in the fields of business management and tourism is defined as a comprehensive and multidimensional 
evaluation that measures the discrepancy between a consumer's prior expectations and their actual perception after receiving 
the service (Ugarte, 2021). This variable is not limited to a static or infrastructural attribute, but rather constitutes a dynamic 
cognitive and affective construct that the customer evaluates throughout their entire consumption experience (Procel et al., 
2022). Methodologically, it is based on key dimensions described in the scientific literature, such as reliability (fulfilling 
promises), responsiveness (speed and willingness to help), assurance (knowledge and courtesy that inspire confidence), 
empathy (individualized attention), and tangibles (the appearance of the facilities and staff). (Inga-ávila et al., 2023). 
 
From a local management and competitiveness perspective, service quality acts as the essential mediating variable that 
connects a company's internal operational structure with market results. In markets highly exposed to environmental 
uncertainties, such as the tourism sector, high standards in customer service mitigate the impact of unforeseen operational 
risks. When a service is perceived as excellent, reliable, and empathetic, circumstantial failures in the context fail to destroy 
the business's reputation (Churampi-Cangalaya et al., 2024). Therefore, the systematic optimization of this variable is the 
indispensable mechanism through which risk mitigation translates directly into loyalty, satisfaction, and a robust co-creation 
of value for the user. 
 
3. Methodology 

 
3.1 Research Methodology 

 
This research employs a quantitative approach and is considered basic research, as it seeks to increase knowledge about the 
management of tourism businesses in Tarma through the use of existing theories (Hernández et al., 2014). The research is 
explanatory-causal in nature, since it not only describes the current state of the constructs but also rigorously establishes the 
direct and indirect cause-and-effect relationships identified in the model. Furthermore, the design is non-experimental, cross-
sectional, and correlational-causal, because the variables will be observed in their natural environment at a single point in 
time, without deliberate manipulation, thus allowing for the validation of the hypotheses of the theoretical model (Nicomedes, 
2018). 
 
The target population for this study will consist of all micro, small, and medium-sized tourism enterprises (hotels, restaurants, 
and travel agencies) formally registered in the province of Tarma, which is defined in a closed census of 140 active 
establishments. Given the small size of the population and its accessibility to the researcher, a non-probability convenience 
sampling method, or census sampling, will be used to determine the sample, taking all 140 business units (represented by their 
respective managers, administrators, or owners) as the sample. This methodological decision eliminates sampling error and 
maximizes the statistical power required for the subsequent multivariate analysis, ensuring that the inferences regarding local 
tourism management have a high level of representativeness and validity for the Tarma destination. 
 
For the collection of empirical data, a survey was used as the technique, employing a structured questionnaire with a five-
point Likert scale explicitly adapted to the model's operational indicators: the four indicators of the independent variable, the 
five indicators of the mediating variable, and the four indicators of the dependent variable. Before its widespread application, 
this instrument underwent rigorous expert review by a committee of methodological and subject-matter specialists, who 
evaluated the clarity, pertinence, and relevance of the items to issue the appropriate content validity coefficients (such as 
Aiken's V) (Herrera-Rodríguez, 2018). Once validated, the data collection process was carried out digitally via Google Forms, 
distributing the access link and QR codes directly to the managers of the 140 establishments, ensuring automated storage free 
from transcription bias. 
 
Data processing and analysis were performed using SmartPLS 4.0 software, employing structural equation modeling based 
on partial least squares (PLS -SEM). To evaluate the measurement model, factor loadings, internal consistency (Cronbach's 
alpha and composite reliability), convergent validity (AVE), and discriminant validity using the Fornell-Larcker criterion and 
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the HTMT index were analyzed . Subsequently, the structural model was evaluated using path coefficients (β), the coefficient 
of determination (R²), effect size (f²), predictive relevance (Q²), and global fit indices (SRMR and NFI). The statistical 
significance of the proposed relationships was estimated using a bootstrapping procedure with 5,000 resamples, following the 
methodological recommendations of Hair et al. (2022), considering a significance level of p < 0.05. 
 
Table 1 

Study population according to commercial sector 
Commercial Area / Sector Frequency Percentage (%) 

Accommodation Establishments (Hotels, Hostels, Lodges) 56 40% 
Food and Beverages (Restaurants, Cafeterias, Tourist Recreation) 49 35% 
Travel Agencies and Tour Operators (Local Tours) 21 15% 
Tourist Transport and Complementary Services (Guides, Handicrafts) 14 10% 
Total 140 100% 

 
Table 1 shows the distribution of the study population according to their area or business sector in Tarma, comprising a total 
of 140 companies analyzed. The largest sector is Lodging Establishments (Hotels, Hostels, Lodges), which leads the sample 
with 40.0% (56 companies), closely followed by the Food and Beverage sector with 35.0%. In contrast, the smallest share is 
recorded in the Tourist Transportation and Complementary Services sector (Guides, Handicrafts), representing the lowest 
percentage with only 10.0% (14 companies), reflecting that the local tourism offerings studied are heavily focused on lodging 
and food services. 
 

 
 

Fig. 2. Theoretical model 
 
The proposed theoretical model is shown in Fig. 2, where the relationship between variables and the mediating variable was 
established. Under this theoretical model, the following hypotheses were formulated: 
 
Hypothesis 1 (H1): Risk analysis has a direct, positive and significant influence on the value creation of tourism companies 
in Tarma. 
Hypothesis 2 (H2): Risk analysis has a direct, positive and significant influence on the quality of service of tourism companies 
in Tarma. 
Specific Hypothesis 3 (H3): The quality of service has a direct, positive and significant influence on the value creation of 
tourism companies in Tarma. 
Specific Hypothesis 4 (H4): The quality of service positively and significantly influences the relationship between risk 
analysis and value creation in tourism companies in Tarma. 
 
4. Results 
 
4.1 Presentation of collected and processed results 

The table details the profile of the 140 tourism businesses analyzed in Tarma, revealing a predominantly informal or small-
scale sector in its legal and management structure. Regarding legal status, the majority operate as sole proprietorships (60%), 
while formally registered companies such as SAC / SRL represent the lowest percentage (15%). In terms of business age, 
businesses in the consolidation phase, between 2 and 5 years old (45%), predominate over startups less than 2 years old (20%). 
Finally, the most critical finding is in formalized risk management, where an overwhelming 85% of businesses only apply 
reactive or empirical measures, leaving a mere 15% with written contingency plans. This underscores the sector's operational 
vulnerability to unforeseen events. 
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Table 2 

Characteristics of the population (companies) 

Criterion Specific dimension Frequency Percentage (%) 

Legal status 
Natural Person with Business 84 60% 
Responsible Individual Company Limited (EIRL) 35 25% 
Closed Corporation / SRL (SAC) 21 15% 

Time spent on the market 
Less than 2 years (New/Startups) 28 20% 
Between 2 and 5 years (in consolidation) 63 45% 
More than 5 years (Mature/Stable) 49 35% 

Risk management It has written contingency plans. 21 15% 
formalized It only applies reactive/empirical measures 119 85% 
Total 140 100% 

Table 3 presents the standardized factor loadings (λ) of the indicators that make up the three latent variables of the research, 
demonstrating that all elements possess strong convergent validity by exceeding the standard threshold of 0.70. Within Risk 
Analysis (RA), the most representative indicator is “Risk Assessment” (RA2) with the highest loading in the entire table 
(0.86), while “Risk Treatment” (RA3) registers the lowest value with 0.79. For its part, in the Service Quality (SQ) variable, 
“Reliability” (SQ2) stands out with a solid 0.85, in contrast to “Security” (SQ4) which obtained the lowest weight with 0.80. 
Finally, regarding Value Creation (VC), “Financial Value” (VC2) leads the construct with 0.85, while “Competitive Value” 
(VC4) is positioned as the lowest indicator with a load of 0.81, which together reflects a highly consistent factor structure for 
evaluating the tourism sector of Tarma. 
 
Table 3 

Standardized factor loadings 
Latent variable Indicators Charge λ 

Risk Analysis (RA) 

AR1 . Risk Identification 0.82 
AR2 . Risk Assessment 0.86 
AR3 . Risk Treatment 0.79 
AR4 . Risk monitoring and control 0.83 

Quality of Service (CS) 

CS1 . Tangibility 0.81 
CS2 . Reliability 0.85 
CS3 . Responsiveness 0.84 
CS4 . Security 0.80 
CS5 . Empathy 0.83 

Value Creation (VC) 

CV1 . Customer Value 0.83 
CV2 . Financial Value 0.85 
CV3 . Strategic Value 0.82 
CV4 . Competitive Value 0.81 

 
Table 4 

Reliability, convergent validity, discriminant validity, and HTMT 
Variable Alpha CR BIRD AR CS CV 

Risk Analysis (RA) 0.87 0.90 0.68 0.82   
Quality of Service (CS) 0.91 0.93 0.66 0.64 0.81  
Value Creation (VC) 0.88 0.91 0.65 0.60 0.71 0.81 

Ideal value: α≥0.70; CR≥0.70 ; AVE≥0.50 
 
Table 4 demonstrates that the measurement model possesses excellent psychometric properties in terms of reliability, 
convergent validity, and discriminant validity for the three variables analyzed: Risk Analysis (RA), Service Quality (SC), and 
Value Creation (VC). First, the reliability of the scales is fully demonstrated, as both Cronbach's Alpha (α ≥ 0.87) and 
Composite Reliability (CR ≥ 0.90) significantly exceed the suggested minimum threshold of 0.70. Second, convergent validity 
is satisfactorily confirmed, given that the Mean Variance Extracted for each variable (AVE ≥ 0.65) comfortably surpasses the 
ideal value of 0.50. Finally, discriminant validity is confirmed by the Fornell-Larcker criterion, since the square root of the 
AVE of each construct (the values on the diagonal: 0.82 for AR, 0.81 for CS and 0.81 for CV) is strictly greater than the 
correlations they present with the other variables of the model (located outside the diagonal), which guarantees that each 
construct measures a theoretical concept clearly differentiated from the others. 
 
Table 5 
Structural relationships 

Structural relationship Hypothesis Standardized coefficient (β) t-value p-value Result 

AR →CV H1 0.35 5.21 < 0.001 Accepted 
AR →CS H2 0.62 8.13 < 0.001 Accepted 
CS →CV H3 0.58 7.24 < 0.001 Accepted 

 

Based on the data presented in the Table 5, the following interpretation of the structural model results is made 
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The results confirm that all hypotheses put forward in the study are statistically significant and have been accepted, with 
excellent levels of significance (p-value < 0.001) and t -values that far exceed the critical limit of 1.96 
 
Risk Analysis (RA) →Value Creation (VC) 
 
The hypothesis is accepted with a standardized coefficient β = 0.35 (t = 5.21, p < 0.001). This indicates that proper risk 
management and analysis has a direct, small-to-moderate positive impact on value creation in tourism businesses in Tarma. 
Preventing and mitigating risks directly generates conditions that are positively valued by both customers and researchers. 
 
Risk Analysis (RA) →Service Quality (SC) 
 
The hypothesis with the highest coefficient in the model, β = 0.62 (t = 8.13, p < 0.001), is accepted. This result reveals a direct 
and moderate-to-high positive impact. It means that when tourism businesses in Tarma effectively plan and manage their risks 
(physical, operational, financial, etc.), there is a substantial and direct improvement in the quality of service perceived by 
tourists. 
 
Quality of service (CS) →Value creation (VC) 
 
The hypothesis is accepted with a coefficient β = 0.58 (t = 7.24, p < 0.001). This demonstrates a direct and moderate impact 
of service quality on value creation. Providing excellent service and a positive experience for tourists translates robustly into 
added value for both the destination and the company. 
 
Table 6 

Indirect effect (mediation) 
Indirect relationship Indirect effect (indirect β) t-value p-value Result 

AR →CS →CV (H4) 0.36 6.02 < 0.001 Mediation accepted 

 
Table 6 demonstrates a statistically significant mediating effect of Service Quality (SQ) on the relationship between Risk 
Analysis (RA) and Value Creation (VC) (indirect β = 0.36, t = 6.02, p < 0.001), thus supporting hypothesis H4 . When 
compared with previous analyses where a direct relationship between risk analysis and value creation was also significant, 
this confirms a partial mediation effect. In the context of tourism businesses in Tarma, this finding reveals that while adequate 
risk management and prevention directly generate value, its impact is substantially enhanced when channeled through a 
perceptible improvement in service quality, solidifying the latter as the essential operational bridge for maximizing the value 
perceived by the tourist. 
 
Table 7 

Coefficient of determination (R2) 
Endogenous variable R2 Adjusted R2 Ideal value Interpretation 

Quality of Service (CS) 0.38 0.37 0.25  
(weak)  

0.50 (moderate) 0.75 
(substantial) 

Moderate explanatory power 

Value Creation (VC) 0.62 0.61 Explanatory power of substances 

 
The coefficient of determination (R²) indicates the proportion of the variance of an endogenous (dependent) variable that is 
explained by the predictor (explanatory) variables that influence it in the structural model . 
 
Quality of Service (CS): 
 
It presents an R² = 0.38 (and an adjusted R² = 0.37). According to the reference values, this represents moderate explanatory 
power. In practical terms, this means that 38% of the variability in the quality of service offered by tourism companies in 
Tarma is explained solely through risk management and analysis (RM). The remaining 62% of the variability is due to other 
external factors or variables not considered in this direct relationship of the model. 
 
Value Creation (VC): 
 
It presents an R² = 0.62 (and an adjusted R² = 0.61). This result is classified as having substantial explanatory power (very 
close to the 0.75 threshold). This demonstrates that 62% of the variability in value creation for tourism businesses in the 
province is jointly explained by risk analysis (RA) and service quality (SC). 
 
The results in the table demonstrate the high relevance of service quality in the model. While risk analysis is an excellent 
initial predictor, when combined with service quality, they substantially and comprehensively explain (62%) how value is 
generated in the Tarma tourism sector, statistically validating the relevance and strength of the variables chosen for your 
study. 
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5. Discussion and Conclusion 

 
The results of the structural model show that risk analysis has a direct, positive, and significant influence on value creation (β 
= 0.35; t = 5.21; p < 0.001), confirming hypothesis H1 . Furthermore, the relationship between risk analysis and service quality 
showed the highest coefficient in the model (β = 0.62; t = 8.13; p < 0.001), while service quality also significantly influenced 
value creation (β = 0.58; t = 7.24; p < 0.001). These results demonstrate that effective risk management is a strategic element 
for strengthening the competitiveness of tourism businesses in Tarma. 
 
These findings align with the theory of enterprise risk management, which posits that identifying, assessing, treating, and 
monitoring risks enhances an organization's capacity to generate sustainable competitive advantages. In this regard, Molina 
et al. (2018) argue that risk analysis transforms uncertainty into a competitive advantage, while Avila -Torres and Cuenca-
Tapia (2021) assert that it forms the basis for sound strategic decision-making. Similarly, the results are consistent with 
Arianpoor and Mizban (2023), who demonstrated that efficient risk management significantly contributes to business value 
creation, particularly in uncertain environments. 
 
Regarding the measurement model, factor loadings ranged from 0.79 to 0.86, significantly exceeding the recommended value 
of 0.70. Furthermore, reliability showed Cronbach's alpha values between 0.87 and 0.91, composite reliability between 0.90 
and 0.93, and AVE between 0.65 and 0.68, confirming the internal consistency and convergent validity of the constructs. 
Additionally, the Fornell and Larcker criterion demonstrated adequate discriminant validity, with diagonal values (0.81–0.82) 
exceeding the correlations between variables. These results support the methodological recommendations of Fornell and 
Larcker (1981) for the validation of SEM- PLS models . 
 
Finally, the research confirms the mediating role of service quality, yielding an indirect effect of β = 0.36 (t = 6.02; p < 0.001), 
which demonstrates a partial mediation between risk analysis and value creation. Furthermore, the model achieved an 
explanatory power of R² = 0.38 for service quality and R² = 0.62 for value creation, indicating moderate and substantial 
explanatory power, respectively. These results support the arguments of Ugarte (2021), Procel et al. (2022), and Churampi-
Cangalaya et al. (2024), who maintain that service quality constitutes the mechanism through which operational improvements 
derived from risk management translate into greater customer satisfaction and the generation of sustainable value. 
 
6. Conclusion 
 
Risk analysis is a strategic factor for strengthening tourism companies, as it allows for anticipating threats, optimizing 
decision-making, and improving organizational response capacity in the face of uncertainty, contributing to the sustainable 
development of the tourism sector in the province of Tarma. 
 
Service quality plays a fundamental role in tourism business management by becoming the main mechanism through which 
good risk management practices translate into satisfactory experiences for customers, strengthening the competitiveness and 
positioning of companies. 
 
Value creation in tourism businesses depends on comprehensive management that integrates risk analysis with processes 
focused on service excellence. This integration fosters the development of sustainable competitive advantages, increases 
tourist confidence, and strengthens long-term organizational performance. 
 
The proposed theoretical model demonstrates that incorporating service quality as a mediating variable offers a more complete 
explanation of the process by which risk management contributes to value creation. Consequently, tourism businesses in 
Tarma should adopt a strategic vision that integrates risk management and continuous service quality improvement as pillars 
for increasing their sustainability, resilience, and competitiveness. 
 
References 

 

Almasarweh, M. S., Alhassan, H. L., Mustafa, S. M. B., Al-Hamad, A. A. S. A., Nawasra, M., Ahmad, A. Y. A. B., & Alsmadi, 
L. A. (2024). Performance measurement: Key performance indicators as drivers in assessing risk and improving value in 
the services sector. Journal of Project Management (Canada), 9(4). https://doi.org/10.5267/j.jpm.2024.7.006 

Arianpoor, A., & Mizban, R. (2023). The impact of risk-taking and auditor characteristics on value creation in pre-Covid 19 
and post-Covid 19 pandemic. Management Research Review, 46(7). https://doi.org/10.1108/MRR-03-2022-0199 

Avila-Torres, R., & Cuenca-Tapia, J. (2021). Análisis y evaluación de riesgos: aplicado a EMAPAL-EP, basado en la 
metodología de MAGERIT versión 3.0. Dominios de Las Ciencias, 7(4). 

Baquera, E., Pacheco, J., & León-Duarte, J. (2021). Análisis de riesgos psicosociales en una empresa de software durante la 
covid-19. EPISTEMUS, 14(29). https://doi.org/10.36790/epistemus.v14i29.157 



R. L. Churampi-Cangalaya et al.  / Journal of Project Management 11 (2026) 1151

Cagua, R. J. (2022). Análisis de Riesgos Financieros en las Pymes en el Ecuador. MQRInvestigar, 6(4). 
https://doi.org/10.56048/mqr20225.6.4.2022.260-277 

Churampi-Cangalaya, R. L., Inga-ávila, M. F., Huamán-Pérez, F., Peña-Rojas, A. C., Churampi-Cangalaya, J. J., & Ulloa-Ni-
Nahuaman, J. (2023). Digital government, institutional development and public higher education. International Journal 

of Data and Network Science, 7(2). https://doi.org/10.5267/j.ijdns.2023.1.002 
Churampi-Cangalaya, R. L., Inga-ávila, M. F., Ulloa-Ninahuamán, J., Inga-ávila, J. L., Quispe, M. A., Inga-Aliaga, M. Á., 

Huamán-Pérez, F., & Caballero, E. M. (2024). Technology anxiety (technostress) and academic burnout from online 
classes in university students. International Journal of Data and Network Science, 8(1). 
https://doi.org/10.5267/j.ijdns.2023.9.005 

Edozie, E., Shuaibu, A. N., Sadiq, B. O., & John, U. K. (2025). Artificial intelligence advances in anomaly detection for 
telecom networks. Artificial Intelligence Review, 58(4). https://doi.org/10.1007/s10462-025-11108-x 

Fornell, C., & Larcker, D. F. (1981). Evaluating Structural Equation Models with Unobservable Variables and Measurement 
Error. Journal of Marketing Research, 18(1), 39. https://doi.org/10.2307/3151312 

Gao, C., & Zhang, S. (2025). ESG performance and corporate financialization: A dual perspective of risk management and 
value creation. Finance Research Letters, 71. https://doi.org/10.1016/j.frl.2024.106442 

Gennaro, A. (2021). Insolvency risk and value maximization: A convergence between financial management and risk 
management. Risks, 9(6). https://doi.org/10.3390/risks9060105 

Gómez, R. D. (2022). Estudio de factores de riesgo mecánicos para de reducción de accidentes laborales en la empresa 
“Promacero” de la ciudad de Pelileo. LATAM Revista Latinoamericana de Ciencias Sociales y Humanidades, 3(2). 
https://doi.org/10.56712/latam.v3i2.95 

Gustavo, E. (2025). Relación entre responsabilidad social universitaria y desarrollo sostenible en la educación superior. 
Revista InveCom / ISSN En Línea: 2739-0063, 5(4), 1–6. https://doi.org/10.5281/ZENODO.14796956 

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A Primer on Partial Least Squares Structural Equation 
Modeling (PLS-SEM) (3rd ed.). Sage Publications. 

Hernández, R., Fernández, C., & Baptista, M. D. P. (2014). Metodología de la investigación. Metodología de La Investigación, 
91. https://dialnet.unirioja.es/servlet/libro?codigo=775008&info=resumen&idioma=SPA 

Herrera-Rodríguez, J. I. (2018). Las prácticas investigativas contemporáneas. Los retos de sus nuevos planteamientos 
epistemológicos. Revista Scientific, 3(7), 6–15. https://doi.org/10.29394/scientific.issn.2542-2987.2018.3.7.0.6-15 

Inga-ávila, M. F., Churampi-Cangalaya, R. L., Inga-Aliaga, M. A., Vicente-Ramos, W., & Rodríguez-Giráldez, W. (2023). 
Value generation and knowledge management in Peruvian microenterprises. Uncertain Supply Chain Management, 11(2). 
https://doi.org/10.5267/j.uscm.2023.1.006 

Inga-Ávila, M., Churampi-Cangalaya, R., Inga-Aliaga, M., Rodríguez-Giráldez, W., & Vicente-Ramos, W. (2022). Influence 
of people, processes and technology on business strategy in small enterprise in a Covid 19 environment. International 

Journal of Data and Network Science. https://doi.org/10.5267/j.ijdns.2022.3.003 
López-Intriago, C. F., Erazo-Álvarez, J. C., Narváez-Zurita, C. I., & Moreno, V. P. (2020). Gestión financiera basada en la 

creación de valor para el sector microempresarial de servicios. Revista Arbitrada Interdisciplinaria Koinonía, 5(10). 
https://doi.org/10.35381/r.k.v5i10.701 

Macías-Arteaga, M. F., & Sánchez-Arteaga, A. A. (2022). El análisis financiero: Un instrumento de evaluación financiera en 
la empresa La Fabril. Revista Científica Multidisciplinaria SAPIENTIAE, 5(10). 
https://doi.org/10.56124/sapientiae.v5i10.0050 

Molina, R., Galarza, I. S., Villegas, C. J., & López, P. X. (2018). Evaluación de riesgos ergonómicos del trabajo en empresas 
de catering. Turismo y Sociedad, 23. https://doi.org/10.18601/01207555.n23.06 

Moposita, K. D., Moposita, D. R., Briones, M. A., Leon, M. U., & Mawyin, J. P. (2024). Análisis de riesgos laborales en la 
industria metal-mecánica en el Cantón Quevedo - Provincia de Los Ríos. CONECTIVIDAD, 5(3). 
https://doi.org/10.37431/conectividad.v5i3.138 

Mosquera, A., Jurado-Zambrano, D. A., & Espinal, J. J. (2023). Intencionalidades de co-creación de valor en el marketing. 
Cuadernos Latinoamericanos de Administración, 19(36). https://doi.org/10.18270/cuaderlam.v19i36.4135 

Nicomedes, E. (2018). Tipos de investigación. Universidad Santo Domingo de Guzmán, 1–4. 
https://core.ac.uk/outputs/250080756/?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1 

Pasupuleti, M. K. (2025). Strategic Sustainability: ESG Leadership, Risk Governance, and Long-Term Value Creation. 
International Journal of Academic and Industrial Research Innovations(IJAIRI). https://doi.org/10.62311/nesx/rp05228 

Permatasari, A., Dhewanto, W., & Dellyana, D. (2021). A proposed model of value co-creation through multi-stakeholder 
collaboration in domestic product development. Business: Theory and Practice, 22(2). 
https://doi.org/10.3846/btp.2021.12578 

Procel, Q. G. N., Sarmiento, N. M. N., Solorzano, S. S. S., & Gonzalez, I. M. L. (2022). Negocios inclusivos como estrategia 
de creación de valor en el sector exportador ecuatoriano. Polo Del Conocimiento, 7(2). 

Teresa, M., Portillo, E., Hernández-Gómez, J., Ortega, V. E., & Moreno, G. M. (2016). Structural equation modeling: 
Features, phases, construction, implementation and results. Ciencia &amp; Trabajo, 18(55), 16–22. 
https://doi.org/10.4067/S0718-24492016000100004 

Testorelli, R., Tiso, A., & Verbano, C. (2024). Value Creation with Project Risk Management: A Holistic Framework. In 
Sustainability (Switzerland) (Vol. 16, Number 2). https://doi.org/10.3390/su16020753 



 

 

1152 

Ugarte, D. W. (2021). Calidad de servicio y satisfacción de los estudiantes del comedor universitario en la Universidad 
Nacional Mayor de San Marcos. Universidad Nacional Mayor de San Marcos. 

Vásquez, T., Liseth, F. I., Santamaría, Q., & Mauricio, H. I. (2022). Servicio al cliente y creación de valor: un estudio en el 
contexto del uso del servicio de banca móvil. Revista Digital de Ciencia, Tecnología e Innovación, 9(2). 

Zambrano, G. L., Ganchozo, M. D. C., & Vega, J. P. (2024). Análisis de la gestión de seguridad y prevención de riesgos 
labores en la empresa Bemau Express. Reincisol., 3(6). https://doi.org/10.59282/reincisol.v3(6)721-739 

 
  
  

    

© 2026 by the authors; licensee Growing Science, Canada. This is an open access article 
distributed under the terms and conditions of the Creative Commons Attribution (CC-BY) license 
(http://creativecommons.org/licenses/by/4.0/). 

 


