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ABSTRACT
Objective: This article aims to provide an overview of the stakeholders’ perspectives towards the climate
change-oriented recovery of businesses in Peru, contributing to moving forward the literature related to the
Stakeholder Theory and Sustainable Development.
Research Design & Methods: We used a qualitative approach and conducted four focus group sessions to col-
lect data. Moreover, we used a future studies methodology to obtain structured feedback from the stakehold-
ers regarding four plausible future scenarios for businesses in Peru.
Findings: The government appears as the key actor regulating the business environment, facilitating, among
others, essential policies and resources such as decentralisation, education, biodiversity, technology, alliances,
and energy transition that stakeholders could build upon as well.
Implications & Recommendations: Our theoretical contribution emphasises the uncertainty around the
stakeholders’ purposes, according to the different perspectives that we found toward a common concern.
Moreover, this contribution supports stakeholder salience under crisis periods, drawing attention to redefin-
ing stakeholder priorities. Moreover, we built upon sustainable development literature, analysing how Peru-
vian companies can adapt and achieve resilience toward future scenarios.
Contribution & Value Added: Future Studies methodology allowed us to assess how stakeholders are salient
in crises towards business recovery. Peru constitutes a relevant case due to its institutional context, climate
vulnerability, and socio-economic crises.
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INTRODUCTION

Climate change has multiple negative effects on people’s livelihoods, particularly on business develop-
ment. Businesses in emerging markets would be especially susceptible to the impacts of climate
change, as their weak institutional environments (Young & Ahlstrom, 2014) shape an unstable context
for organisations, such as in Latin America (Vassolo et al., 2012).

Latin America has been continuing to recover its GDP after COVID-19, but it is clearly underper-
forming compared to other regions (World Bank, 2024). Peru, Chile, and Brazil introduced the largest
financial packages to overcome the economic crisis (United Nations, 2021).

According to Ministerio del Ambiente (MINAM) (2018), Peru has seven of the nine characteristics
of countries that make them particularly vulnerable to climate change recognised by the UNFCCC
(United Nations Framework Convention on Climate Change): (i) low-lying coastal areas, (ii) arid zones,
(iii) areas exposed to floods, droughts and desertification, (iv) fragile mountain ecosystems, (v) disas-
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ter-prone areas, (vi) areas with high urban air pollution, and (vii) an income-dependent economy gen-
erated by fossil fuels. Furthermore, Peru faces important socio-economic challenges such as public-
private corruption and institutional constraints (Briolo & Cordova, 2022) and insufficient public policies
for new businesses (Huaman et al., 2022).

Hence, considering the struggles in the Peruvian economy and its climate change-related challenges,
this article aims to respond to the following research question: How can stakeholders in Peru promote
sustainable rebuilding of businesses, adapting to and mitigating an upcoming (and ongoing) climate crisis?

We have collected primary data from four focus group sessions with 32 specific actors from academia,
government, civil society, and business, obtaining local multi-stakeholder perspectives. The novelty and
contribution of our findings to the stakeholder literature focus on emphasising the context as the shaper
of stakeholders’ responsibilities, identifying how local biases can get ahead of stakeholders’ original pur-
poses, and supporting stakeholders’ new priorities' salience towards future perceived crises. We used
a Future Studies methodology that allowed us to frame our results into four scenarios of recovery.

LITERATURE REVIEW

This study builds upon the stakeholder and sustainability perspectives to discuss how they can play
a pivotal role in helping businesses with regard to climate change challenges. This multi-stakeholder
approach allows for understanding the relationships between actors towards future business opera-
tions, while the sustainability approach permits the analysis of upcoming environmental concerns de-
rived from business activities (Monje-Cueto et al., 2024; Winnicka-Wejs et al., 2026).

Stakeholder Perspective

According to Freeman (1994), there are different normative cores that could shape how we under-
stand and develop stakeholder theory. These would supplement the practical and descriptive nature
of the stakeholder theory. Then, the stakeholder approach does not rely on a single overriding man-
agement objective. Instead, it considers the continuous balancing and integration of multiple relation-
ships and objectives (Freeman & McVea, 2001).

Jones and Wicks (1999) proposed a merger between practical and ethical dimensions of the theory,
resulting in a convergent stakeholder theory, which suggests that firms should be able to manage
a proper balance between ethical concerns and financial outcomes for stakeholders’ benefit. Moreover,
Freeman (1984) highlights that stakeholder relations are fundamental to corporate strategy, and com-
panies must address ethical concerns while ensuring financial sustainability to create mutual value.

Despite the widespread acceptance of the stakeholder theory, it has exhibited some structural
flaws that would undermine the achievement of strategic goals as well as firms’ corporate governance
and accountability (Sternberg, 1997). Some of these problems are (i) the difficulty of identifying all the
stakeholders, (ii) the confusion of the purpose while trying to satisfy needs and expectations from
many, (iii) the lack of consensus for the meaning of success, (iv) the constraints while trying to measure
the stake that every stakeholder has, (v) managing competition as competitors would be stakeholders
as well, (vi) legal demands from stakeholders whose rights were previously recognised, (vii) establish-
ing the criteria for the distribution of benefits among the stakeholders, (viii) distribution of power to
be represented and protected as stakeholder, and (ix) managing expectations from stakeholders
abroad, beyond national borders (Ambler & Wilson, 1995).

Furthermore, Gonzalez-Perez et al. (2021) demonstrated that the prominence of some stakehold-
ers of an organisation over others is contingent on crisis periods. This aligns with Bundy et al. (2021),
who argue that during crises, firms adjust their stakeholder management strategies based on rational,
emotional, and moral concerns, which alter the priority given to different stakeholders over time. This
highlights how urgency becomes more pronounced in crisis scenarios, leading organisations to recon-
figure their engagement approaches. Moreover, Chernyi and Uotila (2024) have demonstrated that
stakeholder salience depends more on the internal organisational perspectives of the managerial lead-
ers rather than on their own attributes as stakeholders.
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Sustainable Development Perspective

Sustainable development challenges represent the demands and needs from stakeholders towards a re-
sponsible and conscious performance from companies, which would have to accomplish three dimen-
sions: economic, social, and environmental. However, the prominence of these demands is not uniform
across all stakeholders. According to Mitchell et al. (1997), stakeholders’ power, legitimacy, and urgency
determine their salience, meaning that firms prioritise sustainable initiatives depending on how strongly
these attributes are present in each stakeholder group. Therefore, businesses must navigate multiple
and conflicting pressures when addressing sustainability concerns, balancing economic performance
with environmental and social obligations. Elkington (1994) stated that modern companies must create
initiatives that allow business, customers, and the environment to benefit from them.

According to Donaldson and Preston (1995), the stakeholder approach is not only a descriptive
framework that reflects how companies interact with their environment but also an instrumental strat-
egy linked to corporate success. Furthermore, it also represents a normative obligation, where com-
panies have an ethical duty to integrate sustainable practices that respect the interests of all stake-
holders. This suggests that corporate sustainability is not merely a competitive advantage but a funda-
mental responsibility of businesses. According to Dyllick and Hockerts (2002), there are six dimensions
that managers would need to satisfy business sustainability: eco-efficiency, socio-efficiency, eco-effec-
tiveness, socio-effectiveness, sufficiency, and ecological equity.

Scientific evidence has shown that firms’ sustainable practices in emerging markets are able to
improve environmental performance (Zhou et al., 2023) and banks’ financial performance (Shahwan
& Habib, 2023). Moreover, firms’ sustainability practices and resilience initiatives enhance and support
business recovery from the effects of COVID-19 disruptions, enabling the survival as well as the conti-
nuity of the economic activity in emerging economies (Ahmed et al., 2024). Hence, sustainability-ori-
ented business strategies could have a positive impact on firms’ performance as well as become a
measure to counter the negative effects of crises.

Therefore, according to the literature review on the stakeholder theory and sustainable develop-
ment, we proposed:

Proposition 1: Despite the institutional weakness of the Peruvian business environment, local stake-
holders could identify constraints as well as propose clear paths and actions towards business recovery
and climate change action.

Proposition 2: Stakeholders could identify and propose one or more salient stakeholders for the future
of business in Peru, considering the current constraints for recovery and climate change action.

RESEARCH METHODOLOGY

Futures methodology (Wilkinson, 2017) allowed us to propose and analyse four possible future
scenarios for Peruvian businesses under a climate change crisis. Thus, both dimensions of our RQ1
shaped these scenarios, business recovery (low-high) and climate change action (low-high). These
four scenarios were (1) better socio-economic recovery and better mitigation of climate change,
(2) better socio-economic recovery and worse mitigation of climate change, (3) worse socio-eco-
nomic recovery and worse mitigation of climate change, and (4) worse socio-economic recovery
and better mitigation of climate change (Figure 1).

Sampling
Multi-stakeholder participation is highly relevant to obtain different perspectives from academia,
businesses, civil society, and government on how to recover businesses, considering the adaptation
and mitigation strategies towards the climate change crisis. Although we selected the sample by
research convenience, we used a strict sampling criteria to capture a proper diversity for each
stakeholder group, considering the following demographic characteristics: 1) gender, 2) location,



116 | Miguel Cordova, Fatima Huaman

3) position or role in the organisation, 4) years of experience, 5) stakeholder group, and 6) area of
expertise or main responsibility (Table 1).
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Figure 1. Four scenarios of futures methodology
Source: own elaboration.

The sampling included 32 participants distributed across four focus group sessions. Furthermore,
56% of the participants were women and 44% were men, 78% had more than ten years of experience,
while 22% had less, and 44% belonged to the business sector, 16% to the public sector, 28% to civil
society, and 25% to academia (Table 1).

Data Collection

We conducted four online focus group sessions during December 2020, which had a workshop struc-
ture since the participants were able to speak and register their contributions to each of the four sce-
narios. A focus group is a qualitative mechanism for collecting data from an intentionally sample of
individuals to explore and analyse their perspectives about a specific phenomenon or gain a deep un-
derstanding of social issues (Nyumba et al., 2018). Hence, following Nyumba et al. (2018), our inten-
tional sample did not aim at the national representativeness but followed our sampling criteria to en-
sure diversity of stakeholders’ insights about the social phenomenon of business recovery ahead of
climate change challenges. Each focus group session had an average of eight participants, two hours
length, and two technological platforms: a pre-designed MIRO board that facilitated participants’ in-
teraction, and the Zoom platform for providing instructions on activities in MIRO and promoting live
discussion. We recorded sessions on Zoom to analyse them and systematise data.

Data Analysis

The four focus group sessions delivered two sets of data. The first one came from the participants’
work on the MIRO platform, through written contributions (dataset 1). The second one was based on
the participants’ opinions during the spoken discussion (dataset 2).

The data analysis began using a preliminary list of ten codes that reflect the specific contributions
within the following main topics: 1) actor, 2) opportunities, 3) actions, 4) structure, 5) risk, 6) drivers,
7) managerial considerations, 8) limitations, 9) means, and 10) goals. Then, we analysed dataset 1 in
MS Excel and dataset 2 using the Atlas.ti software, assigning the contributions to the codes included
in the preliminary list in both cases. To keep the anonymity of the participants as well as to identify
their contributions, we coded them in Table 2.



Table 1. Sample composition

Work| Gen Location Position or role in the organisation Experienc Society's group Area of expertise / main responsibility
shop | der e (years)

1 M |Lima CEO and Director +10 Business Boards of directors member

1 F |Lima: Miraflores |Corporate Citizenship Manager +10 Business C-Suite: Sustainability and Social Responsibility

1 M |[Lima Politic / ex minister +10 Government Central government

1 M |[Lima: La Molina |Operational Excellence Manager +10 Business C-Suite: Green supply chains

1 F |Lima Educational Psychologist +10  |[Social Technical officer

1 F |Cusco (PhD) Full professor and researcher +10 |Academia and government Administrative Sciences

1 F |Lima: San Miguel |(PhD) Associate professor and researcher +10 |[Social and academia Humanities

1 M [Lima: Surco (PhD)_Hea_cI_ of the Interdisciplinary Center of +10  |[Social and academia Technical officer: Sustainability and Social Responsibility

Sustainability

2 F |Lima: San Isidro |General Director +10 |[Social Boards of directors member

2 M |Arequipa Owner +10 Business Business owner

2 M |Lima: San Borja [(PhD and Dr.) Medicine Dean / Public health +10 Business and government Specialised health doctor and government technical officer

2 F |Lima: Surco (PhD) Vice chancellor and full professor +10  |[Social and academia C-Suite

2 F |Lima: San Miguel [Social Projects Manager -10 Social and government Technical officer: Education

2 F |Lima Social and Business Administrator -10 Business Technical officer: Gastronomy

2 F |Lima (PhD) Professor and researcher +10 |Academia Social Sciences

3 M |[Lima (PhD) Professor / Business Director +10 Business, academia, and social|Director / Sustainability and Social Responsibility

3 M |[Lima: Magdalena |Supply Chain Global Manager +10 Business C-Suite: Supply chains

3 M |[Piura (PhD) Associate professor and researcher +10 |Academia and government Finance

3 M |[Lima: Surco Sales Manager +10 Business C-Suite: Information technology

3 F |Lima: San Borja |Auditing Manager +10 Business C-Suite: Bank and finance

3 F |Lima Senior Analyst of Finance Planning -10 Business Technical officer: Bank and finance

3 F |Lima Marketing Coordinator -10 Business Technical officer: Poultry farming

3 F |Lima: San Isidro |Founder and President of the Board +10 Social and business Business owner / Director

4 M |Lima Visual Arts Coordinator +10 Government Technical officer: Art and culture

4 M |Arequipa SPA Founder / businessman +10  |[Social and business Gastronomy / Business owner (film and television)

4 M |[Lima: San Borja (PhD) Assocflate professor and researcher / +10 Social and academia Supply chains / C-Suite: Logistic Association

Approlog Director

4 F |Lima: San Borja |Businesswoman. Senior Corporate Lawyer +10 Business Technical officer: Legal

4 F |Lima Brand Manager -10 Business C-Suite: Beverages and foods industry

4 F |Lima: Jesus Maria |Project Manager -10 Social Tehnical officer: Democracy, human rights, and sustainability

4 M |[Lima Organisation and Processes Consultant -10 Government Technical officer: Health services

4 F |Lima: Surco CEO and Director +10 Business Director: Construction

4 F |Lima: Miraflores |Entrepreneur — Founder of La Bizcocha +10 Business Business owner: Gastronomy

Source: own study.
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Table 2. Coded participants of the focus group sessions

Focus group Code Society’s group
1 PE1 Business
1 PE2 Business
1 PG1 Government
1 PE3 Business
1 PS1 Civil society
1 PA1l Academia and government
1 PS2 Civil society and academia
1 PS3 Civil society and academia
2 PS4 Civil society
2 PE3 Business
2 PE4 Business and government
2 PS5 Civil society and academia
2 PS6 Civil society and government
2 PE5 Business
2 PA2 Academia
3 PE6 Business, Academia, and Civil society
3 PE7 Business
3 PA3 Academia and government
3 PE8 Business
3 PE9S Business
3 PE10 Business
3 PA4 Business
3 PS7 Civil society and business
4 PG2 Government
4 PS8 Civil society and business
4 PAS Civil society and academia
4 PE11 Business
4 PE12 Business
4 PS9 Civil society
4 PG3 Government
4 PE13 Business
4 PE14 Business

Source: own study.

RESULTS AND DISCUSSION

According to Figure 1, the first scenario considered the best possible option. The second and fourth
scenarios suggested a moderate and balanced situation, while the third scenario represented the neg-
ative one. First, we exhibit the results from dataset 1, analysing each scenario, and then the results
from dataset 2 as an overall conclusion for Peru.

Scenario 1: Better Socio-economic Recovery and Better Mitigation of Climate Change
How do Stakeholders View the Future of Business Amid the Climate Crisis?
Stakeholders expect strong regulations to ensure fair food supply chains, supported by public-private
partnerships that protect vulnerable groups and biodiversity. They also call for a mindful food culture

that favours local, seasonal crops, allowing transgenics to fight hunger in remote areas, and boosting
exports of organic and native products that meet global sustainability standards.

PE2, 2020: Protection of the ocean and public policies focused on the management of water
resources. Additionally, policies regarding food security, protection, and prices for agricultural
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products for domestic consumption and for export as well. Another important aspect is the
protection of indigenous peoples and their territories that are the heritage of humanity.

Moreover, stakeholders are looking for full support from the government to industries for them
to change towards clean energy operations, providing appropriate regulations and incentives.
Stakeholders also expect to have a generalised positive attitude towards non-carbon emission al-
ternatives for transportation.

Stakeholders also anticipate appropriate use of technology to increase productivity, but in an en-
vironmentally-friendly and responsible manner. Moreover, having an internationally and environmen-
tally high-standard concerned mining industry seems to be a primary target for the country. Stakehold-
ers also expect to have health and education systems that drive the country’s development.

PS6, 2020: A good scenario would be to have a virtualised educational system that facilitates
access to technology for everyone. On the other hand, having a health system with capabilities,
not only in infrastructure but also in human capabilities.

Finally, the government is expected to promote national environmental and biodiversity con-
sciousness through economic incentives, fostering a market-oriented approach in which circular
economy models support economic recovery and the adoption of sustainable organisational mod-
els, such as B companies.

According to Stakeholders, What Events Will Shape Future Outcomes?

Stakeholders envision a path to economic recovery and climate action driven first by short-term measures
such as expanding renewable energy, strengthening state presence and e-government, enforcing sustain-
ability rules, protecting forests, promoting circular economy practices, and improving education and digi-
tal access. Over the medium and long term, deeper reforms, like decentralisation, inclusive economic
growth, strategic public policies, the enforcement of National Determined Contributions (NDCs), stronger
health systems, biodiversity protections, limits on genetically modified (GM) crops, major investments in
science and technology, international cooperation, and incentives to shift from extractive industries to
low-carbon digital services would help secure lasting environmental and economic gains.

PS3, 2020: The good thing is that to date, different social and business actors are setting out to
develop an agenda in favour of these food environments, through surveillance systems and the
development of different tools.

Which Specific Actions Will Trigger Businesses’ Recovery?

Business recovery needs to consider the limitations of corruption and lack of technological upgrade,
as well as take advantage of the following opportunities: joint strategies for biodiversity recovery,
technological transformation acceleration, adopting sustainable lifestyles, align with the national cli-
mate strategy, and unlink economic growth from environmental degradation. After this, Table 3 shows
the path for Scenario 1 according to the necessary actions, means for achievement, and final goals.

Table 3. Actions, means, and goals for Scenario 1

Actions Means Goals
Public policy implementation . .
. . . P . yimp Alliances between different actors
Identify good practices Public policy .
. . . Setting common goals
Reduce pressure over eco-systemic re- |Education for sustainable de- .
Food security
sources velopment o .
. . Protect biodiversity
Accelerate transformation Incentives . L
. Enforce citizenship rights
Regulation

Source: own study.

However, the actions, means, and goals exhibited in Table 3 would develop considering relevant
structural issues such as society’s culture and would help to overcome natural constraints such as
geographical location. Moreover, they need to include managerial considerations such as strategic
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planning and improving relationships with communities, as well as managing a risky environment
related to technology transition. Finally, the main current and future responsible actor would be
the government in both cases.

PE2, 2020: The guardians of global nature, who are these indigenous communities of the Am-
azon, must be protected, protecting the reserves daily.

PE12, 2020: Private companies must begin to play a much more prominent role in issues of
diversity protection. Large industries have a responsibility towards climate change. Some pos-
itive actions have been taken in recent years, large companies are aware of the products they
manufacture, the processes followed by the inputs, and which stakeholders are being affected.

Scenario 2: Better Socio-economic Recovery and Worse Mitigation of Climate Change
How do Stakeholders View the Future of Business Amid the Climate Crisis?

For this scenario, stakeholders foresee government incentives such as debt-free loans for GM products
and a softer application of climate policies to boost business performance and economic growth. This
growth would concentrate on urban expansion and large construction projects that ignore interna-
tional environmental standards, while informal and often harmful activities (especially in mining)
would continue unchecked, with little attention to climate change.

PE1, 2020: For scenario 2 to occur, the technicians in the ministries, who are the ones who
ultimately design policies, would not be convinced of the positive and catalytic impact of incor-
porating these aspects of sustainability in business activity. So, if those who make public poli-
cies are not convinced and believe that this is basically a “fashionable” issue, we would be on
our way to scenario 2, if not an even worse one.

Furthermore, stalled decentralisation would concentrate public investment in the capital and
coastal regions, marginalising Andean and Indigenous communities, while the economy remains de-
pendent on fossil fuels and expanding extractive industries amid weak labour protections. Concurrently,
ineffective governance would prevent the education system from overcoming structural limitations.

According to Stakeholders, What Events Will Shape Future Outcomes?

Stakeholders expect the government to pull out of the Paris Agreement, keep relying on fossil fuels, and
hand over large areas of the Amazon for exploitation. Over the long run, they see climate rules becoming
weaker while policies focus only on GDP growth, even if it means more jobs in polluting industries. Pro-
extractive laws, better technology for mining and farming, legalised cocaine production and export, and
a slow erosion of society’s pro-environmental values would further deepen the damage.

PS8, 2020: We must reform the State; not make it disappear as some might want, so that only
private initiative can advance. If we have policies in favour of the environment, these must be
instilled in classrooms and in families. We must form a society not to compete and succeed,
but a society in which we understand that we all depend on each other, to understand that
individual activity, however small it may be, will have repercussions on the whole society.

Which Specific Actions Will Trigger Businesses’ Recovery?

Business recovery needs to consider the limitations of a perception of climate action as unprofitable,
deprioritisation of climate action, centralisation, lack of technological upgrade, and lack of the State
presence, as well as take advantage of the following opportunities: joint strategies for biodiversity
recovery, access to digital connectivity, align with the national climate strategy, financial inclusion,
recognition of being part of nature, and unlink economic growth from environmental degradation.
Table 4 shows the path for Scenario 2 according to the necessary actions, means, and goals.
Nevertheless, the actions, means, and goals exhibited by Table 4 would develop under basic struc-
tural issues such as society’s corruption. Moreover, they need to include managerial considerations
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such as business awareness and strategic planning and consider a risky environment related to transi-
tion processes for government climate policies, market, and reputation. Finally, the main current and
future responsible actors would be the government in both cases, followed by businesses.

Table 4. Actions, means, and goals for Scenario 2

Actions Means Goals
Public policy enforcement
. . Incentives Alliances between different actors
Identify good practices . . . e
. Education for sustainable de- |Climate change mitigation
Accelerate transformation s L
. velopment Enforce citizenship rights
Reduce pressure over eco-systemic re- ) . . . .
sources Public policy implementation |Protect biodiversity
Public policy Responsible governments
Regulation

Source: own study.

PE3, 2020: The scenario for economic growth is positive, it has an upward trend, despite COVID
and the political crisis. However, | highly doubt that we have the capacity to articulate economic
growth within the framework of environmental policies. There is a need to propose policies and
initiatives that regulate transportation, waste, among others, but due to different positions, in-
terests, or others, they could end up not generating or not producing the expected effects.

PE3, 2020: If the government does not fulfil its regulatory role and does not have a clear strat-
egy, there will be little progress in terms of environmental impact.

Scenario 3: Worse Socio-economic Recovery and Worse Mitigation of Climate Change
How Do Stakeholders View the Future of Business Amid the Climate Crisis?

The country faces a future where government mismanagement and political turmoil leave big prob-
lems unresolved. Public debt rises while plans to fight climate change are pushed aside. Mining and
other extractive industries keep expanding without environmental safeguards, and hopes for new in-
dustrial or tech breakthroughs will fade. Tourism stalls, borders weaken regional cooperation, and so-
cially responsible businesses disappear. Big agribusiness controls GM crops with no regard for biodi-
versity, while a deepening water crisis disrupts food supplies, sanitation, and basic services. Pollution
and malnutrition grow as people overexploit natural resources.

Simultaneously, corruption and social unrest eat away at public trust. Transport, health, education,
and energy systems struggle without long-term planning. Any economic rebound mainly benefits pow-
erful sectors, widening the gap between the rich and the poor.

According to Stakeholders, What Events Will Shape Future Outcomes?

Stakeholders would be expecting a huge political turmoil, continuity of corruption and legislative weak-
ness, absence of the State, a new government that only cares about economic growth, an increase of
extractive high-pollution industries, as well as inefficient, opportunistic policies, a new wave of COVID-
19, civil society absence, exchange rate volatility, and no education towards sustainability.

On the other hand, in the long term, they would expect a major individual behaviour in society
following personal interests rather than collective ones, more extinction of different species, a pater-
nalistic State intervention, fewer jobs, as well as fewer natural resources, and public funds investment
without prioritising health and education.

PS3, 2020: It is then necessary to become literate in sustainability, so that really everything that
is written or thought, finally becomes tangible in practice.

PA3, 2020: We are all looking for something in common, which is social well-being. To achieve
this, there must be a balance between the economy and society. If education levels do not
increase, there will not be greater social awareness. Social awareness is in all individuals, but
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also in those who run companies. Education generates more tax awareness, more ecological
awareness, awareness of not polluting, and of recycling.

Which Specific Actions Will Trigger Businesses’ Recovery?

Business recovery needs to consider the limitations of corruption, lack of political leadership, percep-
tion of climate action as unprofitable, and lack of state presence, as well as take advantage of the
following opportunities: adopting sustainable lifestyles, aligning with the national climate strategy,
digital transformation acceleration, and joint strategies for diversity recovery. Thus, Table 5 shows the
path for Scenario 3 according to the necessary actions, means, and goals.

Table 5. Actions, means, and goals for Scenario 3

Actions Means Goals
Public policy
. . Education for sustainable development Protect biodiversity
Identify good practices . . . .
Public policy implementation Food security
Incentives

Source: own study.

However, the actions, means, and goals exhibited in Table 5 would develop in the presence of basic
structural issues such as society’s corruption. Moreover, they need to include managerial considera-
tions such as COVID-19-based recovery and strategic planning and consider a risky environment re-
lated to transition processes for government climate policies. Finally, the main current and future re-
sponsible actors would be the government in both cases.

PS8, 2020: Not only do we need to take care of the safety of food products, but it is also very
important to take care of how we produce them. Thus, we must see ourselves as a bioecon-
omy, and innovation and technology are very important for this. For all of this, infrastructure
is also necessary.

Scenario 4: Worse Socio-economic Recovery and Better Mitigation of Climate Change
How Do Stakeholders View the Future of Business Amid the Climate Crisis?

People, rather than the government, would drive the fight against climate change by organising local
initiatives and pushing for greener practices, while the State falls short on reviving the economy. Tech-
nology would play a big role in building cleaner industries and restoring biodiversity, but climate pro-
grams would often be poorly planned, wasting money and slowing real progress. For example, tourism
would struggle to recover, which hurts the economy but gives nature a chance to heal. And while stricter
environmental rules help cut carbon emissions, they also make it harder for businesses to grow.

PE2, 2020: The COVID situation and other global crises have put large countries and world
powers on alert, which have increased their control and influence measures, which is detri-
mental in different aspects for emerging countries. There will be a lot of tension regarding
the protection of the sea, and Peru will play a fundamental role in this, as one of the main
producers worldwide.

According to Stakeholders, What Events Will Shape Future Outcomes?

In the short term, stakeholders would expect a scenario with careless decisions towards the future and
for quality education, low levels of Foreign Direct Investment (FDI), focus on investment and resilience
only for the agriculture sector, lower global demand for metals, and a poor strategy for cities to grow.

Regarding the long term, they would be expecting a strong defence policy towards land but ex-
cluding economic interests, large and progressive investments in nature, better sustainability practices
from citizens, international agencies’ intervention, job losses in the hospitality sector, disappearance
of highly polluting industries, and a state’s inability to deliver overall reach policies.
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PE2, 2020: Faced with the political uncertainty in the country, the markets will be very vola-
tile and sensitive. The formation of political parties in the country will be affected by its de-
cisions on issues of national interest.

Which Specific Actions Will Trigger Businesses Recovery?

Business recovery needs to consider the limitations of a lack of political leadership, lack of state pres-
ence, perception of climate action as unprofitable, and deprioritisation of climate action, as well as
take advantage of the following opportunities: adopting sustainable lifestyles, align with the national
climate strategy, and joint strategies for diversity recovery. Hence, Table 6 shows the path for Scenario
4 according to the necessary actions, means and goals.

Table 6. Actions, means, and goals for Scenario 4

Actions Means Goals
Education for sustainable devel- |Climate change mitigation
. . opment Enforce citizenship rights
Identify good practices . . .
Ve P Incentives Alliances between different actors
Public policy implementation Protect biodiversity

Source: own study.

Nevertheless, the actions, means, and goals exhibited by Table 6 would develop under basic struc-
tural issues such as society’s corruption and poverty. Finally, the main current and future responsible
actors would be the government in both cases, followed by business.

Overall Results for Peru

Results for Peru show a path to develop public policies to deal with the major concerns for business.
This path has an important opportunity that needs addressing, i.e., education. Hence, developing an
improved national educational system would lead to specific actions such as collaborative initiatives,
which would be motivated by a strong environmental reason, shaped by the country’s culture, and
threatened by the potential risk of society’s inertia. Moreover, acting collectively would be oriented
towards an education for sustainable development, which in turn would be moderated by limitations
such as the divergence between economic and environmental goals, and managerial considerations
such as the current poor public management. Finally, continuing those collective actions through an
education for sustainability would make it possible to achieve important goals, like having sustainable
cities and communities. Likewise, Figure 2 exhibits opportunities, actions, means, and goals, influenced
by drivers, structure considerations, risks, limitations, and managerial considerations.

Figure 2 shows how opportunities, drivers, and structural conditions merge into collective actions,
which would be moderated by surrounding risks. Then, these collective actions turn into different stra-
tegic means towards business recovery, which in turn would be moderated by environmental limita-
tions and managerial considerations. Finally, these means would aim to address specific targets such
as the circular economy, strategic alliances, and reinforcing supply chains, among others. In addition,
it is interesting to see at the bottom of Figure 2 how the role of the government is perceived as highly
relevant at the beginning of the process and less relevant (but still present) at the end. The size of the
keywords in Figure 2 responds to the number of their mentions during the focus group sessions.

Moreover, while respondents mentioned the mining sector, agriculture and tourism remained
scarcely referenced, and fishing was not mentioned at all. These results are odd as well as insightful
since fishing in Peru is one of the most popular industries and a major job provider. Furthermore, the
study was expected to emphasise traditional limitations of society, such as informality, social unrest,
illegal practices, and rural poverty. Nevertheless, respondents rarely mentioned them, probably due
to the same centralisation issue that the study found highly relevant.
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Figure 2. The Peruvian path towards sustainable recovery of business
Source: own elaboration.
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Theoretical Implications

Following Freeman (1994) and Donaldson and Preston (1995), our findings promote the develop-
ment of a normative core for stakeholder theory, one related to firms’ responsibility toward the
climate change crisis and sustainable development. Moreover, results of this study support Jones
and Wicks (1999) regarding the convergent stakeholder theory, by drawing perspectives and recom-
mendations for both rebuilding businesses as well as climate change mitigation and adaptation.
Moreover, our results build upon Freeman and McVea (2001), providing new insights from emerging
markets about how social constraints, strategic drivers and opportunities, and limitations or barriers
for development can moderate and influence multiple relationships as well as multiple goals. In line
with Saleem et al. (2020), these findings extend stakeholder theory in emerging economies, high-
lighting how social, institutional, and economic contingencies shape stakeholder interactions and
firm responsibilities. In addition, most of the feedback provided to build our results could potentially
fall into one of the flaws of stakeholder theory, referred to as the confusion and uncertainty about
the stakeholders’ purpose (Ambler & Wilson, 1995), since we have collected data from different
stakeholders from Peruvian society, with different expectations and needs.

Furthermore, we support Gonzalez-Perez et al. (2021), who stated that stakeholder salience is
contingent on crisis periods, which, according to their strategic goals and their ability to manage
the crisis, reframe their stakeholder priorities. However, we move one step ahead of them by ar-
guing that stakeholder salience would respond to crises that could be perceived as future ones too,
weighing more on the contextual factors to decide which stakeholder would emerge. Furthermore,
following Chernyi and Uotila (2024), we emphasise that organisational internal biases may inad-
vertently be put in front of the stakeholders’ original purposes, which turn sustainable develop-
ment into a more difficult goal to achieve, contrary to the previous literature that put all stakehold-
ers at the same interaction level. On the other hand, linking our findings to corporate foresight, we
argue that integrating prospective methods (Dadkhah et al., 2018; Fleener et al., 2025) into stake-
holder management enables firms to anticipate emerging challenges and opportunities, thereby
aligning stakeholder priorities with long-term sustainability goals.

Finally, following Mitchell et al. (1997), our findings suggest that pro-environmental concerns would
be strongly dependent on the power, legitimacy, and urgency of stakeholders in Peru, showcasing highly
economically valuable industries such as mining, and not mentioning some strategic ones such as fish-
ing. This is also in line with Ahmed et al. (2024), regarding how firms in emerging economies could po-
tentially use sustainable development-focused implementations to overcome the negative economic
effects delivered by COVID-19, conversely to the traditionally thought about pro-environmental invest-
ments vs. firms’ financial outcomes. Moreover, our findings suggest that sustainable development ini-
tiatives can contribute to organisational resilience, supporting Weber (2023) and Souza et al. (2017)
who emphasise the critical relationship between sustainability practices and firms’ adaptive capacity.

Public Policy and Managerial Implications

Policymakers would need to accurately aim for transformational public policies towards a long-term
sustainability mindset, developing in businesses. Furthermore, policies towards the adaptation and
mitigation of climate change need to be effective as well as extended nationally and internationally. If
they are not competent enough to involve each society’s group all along Peruvian territory, the harm
caused would be higher than the expected benefit.

Unethical, socially legitimised practices would lead to a less feasible scenario for synergies and
collaboration towards environmental commitments accomplishment, since specific groups’ behaviour
would tend to reinforce economic and social inequalities. By emphasising these inequalities, business
elites and international firms could obtain more benefits without focusing on environmental concerns
or even on social aspects.
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CONCLUSIONS

The study has exhibited four future scenarios through which we have gathered the perspectives of mul-
tiple Peruvian stakeholders to provide their expectations about the recovery of businesses in the country
before and during the climate change crisis. However, given the convenience sample used in the study,
even though we took care to ensure a proper diversity within stakeholder groups, we also highlight po-
tential biases due to network access towards national representativeness. Thus, future research could
focus on a larger sample, in-depth interviews, and analytical comparisons with other countries.

Following our two propositions stated before, we agree with Proposition 1, since the different
stakeholders in our sample were able to collaborate in elaborating and proposing paths for business
recovery and climate change action. In addition to this, regarding proposition 2, we found that Peru-
vian stakeholders have clearly identified the government as a key stakeholder to shape the future of
business recovery, being able to promote and balance regulations to support businesses, as well as the
mitigation/adaptation strategies for the climate change crisis.

The study in Peru has revealed the need for the government’s regulations oriented to reinforce
and provide control to food supply chains, finding a balance between a fair trade within supply chains’
participants and protection of the biodiversity. Moreover, the findings highlight the need for economic
policies supporting renewable energy, ecosystem resilience, and culturally aligned local consumption,
along with regulations and incentives for environmentally focused B companies.
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