
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 

 
 

Business Evaluation of the Terrorist Attacks 
of March 11 on Spanish Tourist Sector 

 
May 2004 

 
Mr. Jose Luis Zoreda 

CEO Exceltur 



 

 2 

 
Business Evaluation of the Terrorist Attacks of March 

11 on Spanish Tourist Sector 
 
 
Evaluation from a general perspective 
 
Given the uncertainty generated in the tourist sector following the tragic events of March 
11 in Madrid, Exceltur has carried out an in-depth analysis of the potential repercussions 
those events may have had on the business activities of companies in the tourist sub 
sectors, and on the various Spanish holiday destinations during these recent weeks, as well 
as those which might arise in the coming months and during the summer season for 2004. 
 
To address this requirement, Exceltur made a survey  between 15 March and 8 April 2004 
with a specific questionnaire based on the traditional methods of analysis of business 
confidence in order to evaluate the possible impact on sales of the events of March 11,. 
The results are presented below and compared with the statistical information published to 
date by various official Spanish bodies, and contrasted with the development of tourist 
company share prices on the stock exchange which, additionally, show how analysts have 
valued and in turn adjusted the effects of March 11 and how they perceived at the time the 
impact of September 11. 
 
As a result of this analysis it may be confirmed that the Spanish tourist industry has, 
for the moment, managed to elude far more successfully than was expected the 
effects of the events of March 11, particularly when compared with results of other 
tourist destinations which in the last three years (New York, Bali, Kenya, Djerba, Moscow) 
have suffered similar disasters. 
 
The general opinion of Spanish tourist operators shows a short-term limited impact on 
Spanish tourist companies overall. According to the survey carried out by Exceltur to this 
end covering approximately 1200 tourist businesses and establishments among various sub 
sectors, only 34.4% had noted an effect on their sales during the days following the attack, 
while the remaining 65.6% did not notice any effects and carried on their activities as 
normal. 
 

¿Have your sales experienced any downtrend after the 
11-M events?

RESULTS FOR THE TOTAL SPANISH TOURISM INDUSTRY

Betwen 0-5%; 
15,2%

More than 10%

8,6%

NO 
65,6%

Betwen  5-10%
10,5%

YES
34,3%

Source: Exceltur

 
 

In a similar positive vein, for almost half of the 34% of companies surveyed whose 
sales were affected by the events of March 11, the impact was less than 5%, 
while scarcely a quarter of them suffered losses of sales of more than 10%. 
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Nevertheless it would seem that the effects were concentrated exclusively on the 
city of Madrid and were only notional in destinations with a greater presence of long-
distance tourists, which have gradually been overcome in recent weeks. In the north and 
interior of Spain, and in particular in tourist areas of the Mediterranean coast and 
the Balearic and Canary Islands, which specialise in sun and beach holidays, the 
impact has been negligible.  
 
Therefore, while in Madrid in the short term 82% of tourist operators surveyed suffered a 
fall in sales –– and in 30,1% of cases this was greater than 30% -, in the two destinations 
which annually combine to capture 50% of the total international tourist market in Spain, 
namely the Balearics and the Canaries, the short- term impact of March 11 on the tourist 
companies surveyed scarcely affected by 8,2% and 9,8%, their respective sales in the 
initial days following the attack. 
 

¿Have you experienced any short-term effect on your 
sales after the 11-M events?

(%)
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NO EFFECT SOME EFFECTSource: Exceltur  
 
At the level of consolidated results for the first quarter of 2004, the limited initial impact on 
sales of March 11 has been generally progressively overcome and demand reactivated – 
particularly internally- thus recovering the growth dynamic which had been evident in 
January and February of 2004, although to a slightly more moderate degree and in line 
with the forecasts made by EXCELTUR at the start of 2004. 
 
It should be pointed out that of the 34.4% of companies surveyed throughout 
Spain which indicated that they had been affected by the events of March 11, 
48.5% of these note that up until 8 April (date of closure for receipt of 
responses to our survey) their sales had recovered, which presupposes that only 
17.7% of the total number of Spanish tourist operations surveyed were still feeling the 
effects of the attack three weeks later, and almost all of these were concentrated in 
Madrid.  
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For those who have been affected:
Have you experienced a recovery of your sales after the 11-M events?

RESULTS FOR THE TOTAL SPANISH TOURISM INDUSTRY

NO
51,5%

YES
48,5%

Fuente: Exceltur
 

 
An analysis by sub sector shows a greater initial impact on Spanish travel agencies and 
transport companies which, however, are those which have most rapidly recovered their 
normal activity. Thus initially 54,6% of distribution companies noted a drop in 
sales but after a few days 80.0% had returned to normality. Similarly 40.7% of 
Spanish transport companies were affected by the events of March 11, 70.0% 
had already overcome this in the short term. In the case of hotels, those which 
suffered most from the events of March 11 and which most notably were concentrated 
almost exclusively in Madrid, are those which showed a greater concern to overcome the 
impact on their sales. 
 

Different business opinions according to the two 
main markets

(%)

68,4

65,0

31,6

35,0

28,6

65,2

71,4

34,8

Domestic

Foreign

Fuente: Exceltur

NO YES NO YES

Have your sales been affected short-
term?

For those whose sales have been affected  
Have your sales already recovered?

 
 
Additionally, and as official statistics subsequently confirmed, business prospects for Easter 
Week, in view of the results of our survey with respect to hotel occupation and travel 
agency sales, were positive with 71.1% of operators who scarcely a month after March 11 
and in the context of still being marked by the shock of those events, stated that that they 
did not feel that it would affect their own sales in Easter Week itself.  
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Do you expect that the 11-M events may affect your EASTER holiday sales?
RESULTS FOR THE TOTAL SPANISH TOURISM INDUSTRY

NO
71,1% YES

28,9%

Source: Exceltur
 

This positive tendency of a return to normality within a few weeks has occurred 
thanks to the extraordinary response shown by national demand, together with 
the enormous support and confidence in safety measures and the great tourist 
attraction of Spain for foreign tourists, within a scenario of growth and tremendous 
strength of the Spanish economy and internal consumption, as well as the gradual 
economic reactivation of our main European markets.  
 
According to recent official data from the National Institute of Statistics (INE), during the 
month of March, Spanish tourists visiting hotel establishments increased by 9.5%, with a 
rise in overnight stays of 8.6% throughout Spain, while in Madrid the response to the 
internal demand permitted a rise of 8.0% and 5.6%, respectively of these official 
indicators.  
 
On an overall level for Spain, according to recent figures issued by the Institute for Tourist 
Studies (IET), foreign tourists who visited Spain in the first quarter of 2004 
maintained the levels of last year with a slight growth of 0,1%, accompanied by a 
rise of 3.1% in foreign travellers using hotels, whilst overnight stays however, suffered 
during this first quarter dropping by 2.7%, although paradoxically there was a 3.5% 
increase in Madrid.  
  

               
Domestic Tourism indicators
(% quarterly average year by year growth rate)
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In fact, business opinion on the impact of the attacks differs greatly between market, with 
a slighter initial effect noticed in the national market and a much greater recovery with 
respect to the foreign market. In the case of sales to various foreign markets, although the 
initial impact was restricted to 31.6% of businesses, the speed of recovery was less, so 
that of this percentage of businesses affected, only 30% noted that sales recovered in the 

Foreign tourism indicators
(% quarterly average year by year growth rate)
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three weeks following March 11, although the tendency points in general terms to greater 
expectancies – in the hope that this would materialise as time went by.  
 

Different business opinions according to the two 
main markets

(%)

68,4

65,0

31,6

35,0

28,6

65,2

71,4

34,8

Domestic

Foreign

Fuente: Exceltur

NO YES NO YES

Have your sales been affected short-
term?

For those whose sales have been affected  
Have your sales already recovered?

 
 
This scenario of general rapid recovery, has equally been contrasted with the 
development of Spanish tourist business share prices on the Madrid stock 
exchange, which in a matter of days recovered once more, and even in some 
cases share prices have surpassed levels attained prior to March 11. The fact that 
results surpassed the expectations for results adjusted by the evaluations of analysts and 
investors which have a bearing on the market values, reflects a consistent confidence by 
the national and international financial sector on the expected results by the Spanish 
tourism business and consequently March 11 has had a very limited effect. on the stock 
market. 
 
Despite the fact that we are at a different point in the economic cycle, a comparative 
analysis of the development of the share prices of some of the main American companies 
following the attacks of September 11 in 2001 in New York (which may be compared in 
terms of sub sectors with the equivalent Spanish ones ) and the share prices of Spanish 
companies following the events of March 11 2004, the lesser impact is quite clear as is the 
extraordinary speed with which our markets recovered, after a month and a half (35 
working stock exchange sessions as of the 27th. April ) following both tragedies. 
 

  

Stocks performances of all the spanish tourism 
quoted companies after the 11-M events
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Stocks performances of some relevant U.S. 
quoted tourism companies after the 11-S events
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Spanish  Business Tourism Confidence 
Index

elaborated quarterly by EXCELTUR by 
sectors
(ICTUR)
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In this respect September 11 was followed by a notable drop in share prices of quoted 
companies , which are shown here as a reference which in some cases dropped to more 
than 40% of their value, while in the case March 11  this was not more than  10%.  
 
Similarly in Spain and in only 34 stock market sessions (a month and a half after 
March 11) the only two hotel companies quoted on the Spanish stock market 
have practically recovered their share prices prior to March 11 and other quoted 
ones , such as Iberia and Amadeus have surpassed these levels, whilst in the case 
of American companies at the same period, these were still encountering share prices 20% 
lower than those prior to September 11 and even after more than two and half years some 
airline companies have still not recovered previous values. 
 
The expectations for rapid recovery demonstrated by the stock markets regarding our 
tourism stocks is consistent with expectations of Spanish tourist operators who whilst 
exercising caution, opt for moderate optimism with regard to sales developments for the 
coming months in 2004. 
 
Having overcome the limited effects of March 11, strongly driven by internal demands and 
in a climate of gradual economic recovery in our principal European markets, the forecast 
indicators of Business Confidence in the Tourist sector (ICTUR)1 carried out by 
Exceltur and resulting from the survey,  sketches for the first quarter of 2004 a 
positive tendency in all sub sectors reaching a maximum in the case of hotels 
and in the large-scale Spanish travel agencies.  
 
 
 

Spanish Tourism Business Confidence Index 
elaborated quarterly by EXCELTUR
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Given this scenario and providing there is no other geo-political factor which could alter it , 
in the light of EXCELTUR forecasts,  the approximate gross domestic product for tourism 
via the Synthetic Indicator of Spanish Tourism (ISTE)2 carried out by EXCELTUR, would 

                                                
1 ICTUR is a quarterly predictive indicator carried out by EXCELTUR and results from the opinion of tourist 
operators, based on their expectations for the development of sales reservations and employment envisaged for 
the following quarter.  
2 ISTE is a synthetic indicator compiled by Exceltur from the perspective of demand, with the aim of reflecting 
quarterly growth of the GDP for tourism in Spain The variables included in the ISTE are the number of foreign 
tourists from Frontur, income from tourism and travel from the Balance of Payments and the GDP weighted 
from the principal countries with tourists visiting Spain, the number of overnight stays in Spanish hotels from 
the EOH and private consumption of Spaniards. 
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grow during the second quarter of 2004 at a rate of 2,3%, somewhat less than the growth 
for the same quarter last year (2,5%) , matching the estimated GDP index for the global 
Spanish economy and  with a moderate increase of the arrival of foreign tourists of 1,4%.  
 

ISTE: EXCELTUR's tourism GDP Index 
comparable to the Spanish economy 

GDP
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6
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ISTE PIBFuente: Exceltur and National Institute of 
Statistics

Exceltur
Forecast

GDP
 

 
The moderate growth of external demand which EXCELTUR has estimated for the closure 
of 2004 by 1.6% with respect to the number of foreign tourists together with a presumably 
improved performance of domestic tourism demand in respect to the previous year, this 
would situate the expected growth of the tourism GDP (ISTE) at 2,4% for 2004 
overall.  
 
On the other hand and as may be seen in the following graphs the structure of tourist 
demand is almost exclusively dependent on European tourism, where the domestic 
English and German markets account between them for around 75% of the total 
global demand and in terms of foreign tourist arrivals to the various Spanish 
destinations Madrid accounts only a 5,9% while the main seaside 
Mediterranean regions account almost 75% of the foreign tourist flows.  
 
 

Spanish Tourism demand structure by markets
2003

Domestic
46%

U.K.
17%

Germany
10%

France
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Rest of 
Europe

16%
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world
3%

Source: Spanish National Official Statistics

Structure of foreign Tourism arrivals by spanish 
regions

2003

Andalucía
14,4%

Balearic Islands
18,3%

Canary Islands
20,3%

Cataluña
22,5%

Valencia
9,5%

Madrid
5,9%

Rest of regions
9,0%

Source: Spanish National Tourism Statistics  
 
 
We therefore maintain, despite the events of March 11, the forecasts for 2004 
overall that EXCELTUR had anticipated in January of this year for growth of foreign 
demand and for the GDP for tourism throughout 2004, which in our opinion would indicate 
that there has not been an important effect on the scenario of moderate recovery which 
we had envisaged based on the assumption that there will not be, either in Spain or 

                                                                                                                                                
.  
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anywhere in Europe, any other dramatic event which would generate insecurity, and that 
any variation which might occur will be due to normal causes of business practice.  
 
In fact and as it shows the following graph our estimates for 2004 for the 
domestic and the British markets which represent 65% of the total demand for 
Spanish tourist destinations have not been affected by the events of March 11, 
and there has been strong growth this year, and it may well augur that that any possible 
mid-term effects of March 11– which could manifest themselves at a later date- would have 
a far more limited impact than if our demand structure were based on long distance 
markets, which are more sensitive to the impact of tragedies of such as that suffered by 
Madrid. Specifically, we expect that the internal demand will increase by 5.4% in 
2004 overall while that of British tourists will increase by 3.6%. 
 
 
 
 
EXCELTUR FORECAST FOR THE SPANISH TOURISM INDUSTRY

2000 2001 2002 2003
% % % Nº % Nº % Nº

ISTE: Exceltur's indicator of the spain's tourism GDP 4,3 2,8 -0,2 -- 1,8 -- 2,4 --
Foreign tourism revenues 11,0 8,5 -3,0 35.543,4 3,4 36.751,9 4,6 38.456,3
Average revenue per foreign tourist 8,4 3,8 -6,1 679,3 3,2 701,0 3,2 723,2
Total Foreign Tourists arrivals 2,4 5,1 3,4 52.326.767 0,0 52.312.424 1,6 53.171.772
Tourism arrivals  from the 5 main markets for Spain 1,6 5,3 4,3 37.999.594 1,1 38.409.307 2,0 39.163.459

German arrivals -3,6 -2,6 -6,2 10.211.494 -3,6 9.846.116 0,1 9.855.724

U.K. arrivals 8,7 5,2 4,0 14.697.387 9,4 16.079.615 3,6 16.660.212
French arrivals -0,9 17,8 19,7 8.143.463 -5,3 7.714.134 2,2 7.882.979
Italian arrivals 2,9 1,8 3,8 2.532.055 -5,7 2.386.887 1,5 2.422.447
Dutch arrivals -3,7 8,5 11,3 2.415.193 -1,4 2.382.555 -1,7 2.342.097

Source:National Official Statistics and EXCELTUR forecats (F)

 Total 2004 (F)

 
 
Evaluation of the impact of March 11 on Madrid 
 
Nevertheless, and as was to be expected, Madrid has suffered more intensely than 
other Spanish cities and tourist destinations from the sad events of March 11. 
According to the already mentioned survey carried out by EXCELTUR, and has been 
previously stated, 82,0% of accommodation businesses in Madrid suffered a drop 
in sales in the short term.  
 
The intensity of the short term repercussions on these businesses is reflected in the fact 
that 31.5% of operators surveyed put the negative impact of March 11 on their 
sales at more than 10%, and 27.3% at between 5 and 10%. 
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¿Have your sales experienced any downtrend after the 
11-M events?

MADRID HOTELS

Betwen 0-5%
23,1% More than 10%

31,5%

Betwen 5- 10%
27,3%NO

67.1%
YES

32,9%

Source: Exceltur

 
 
Official information available would seem to indicate that the greatest effects 
were concentrated on lower category establishments and therefore presumably on 
tourists of a presumably lower average spending power.  
 
The development of the number of hotel overnight stays published by the Survey of Hotel 
Occupation (EOH) published by the National Institute of Staistics (INE) with respect to the 
month of March 2004, shows even a growth both in national and foreign demand in 5 and 
4 star hotels with respect to the same month in 2003, while in 2 and 1 star establishments 
the drop is considerable for the same period.  
 
These figures are consistent with the recently published information on hotel occupation 
levels for Madrid compiled for the same period by MAZARS (A leading spanish tourism 
consultancy firm) for upper level establishments, where the luxury and first class levels in 
the month of March 2004 would have registered slight drops in occupancy levels with 
respect to the figures for last year from 64.4% ocuppancy in 2003 to 64.0% in the case of 
luxury hotels and from 69.5% to 68.1% in first class establishments--. In the standard 
category, occupancy levels were reduced somewhat more, from 71.2% in 2003 to 67.8% 
in 2004, although in this case this reduction could probably be due more to an 
overabundance of rooms arising from the number of new hotels opening during the year, 
rather than the development of demand itself. 
 

Roomnight performance at Madrid's 
Hotels by categories in March

(% year by year growth rate)
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With regard to other matters, having overcome the initial impact of the events suffered, 
39.0% of Madrid hotel operators surveyed by EXCELTUR stated that they had 
experienced a recovery in sales while 61.0% had still not regained normality 
three weeks after the attacks.  
 
The official information recently published in respect of the volume of foreign tourists 
arriving in Madrid, and the amount of travellers and overnight stays in Madrid hotels during 
the month of March 2004 show nevertheless a generalised growth. In this respect and 
according to the INE the official number of overnight stays for Spaniards 
increased by 5.6% while that of foreigners increased by 3.5% during March 
with respect to the same month last year, while the foreign tourists arrivals 
coming to Madrid increased by 23.7%. 
 
If we have correctly interpreted this official information, what may have really occurred 
during this atypical month of March 2004 in contrast to the same month in 2003, was that 
despite the considerable impact of the days immediately following March 11, both the good 
start of March and the effect of the long Saint Joseph’s holiday weekend,(19th. of March) as 
well as the gradual recovery of demand after March 11 made it possible to reasonably 
surpass the month of March and the first quarter overall.  
 
However, it should be remembered in this year to year analysis that during March 2003, 
Madrid hotel dynamics were in turn affected by the start of the war in Iraq, which also 
generated a fall, in comparison with 2002 with respect to foreign tourists, of -13.1% and    
- 3.2% in hotel overnight stays, a context which should not be forgotten and which should 
also be considered when evaluating the rise in tourists and overnight hotel occupancy of 
march 2004 in comparison with March 2003,according to the official statistics of Madrid.  
 

  
Total domestic+foreign roomnights by spanish regions in march
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Foreign tourists roomnights by spanish regions in march
(% Year by year growth rate)
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However, what did emerge from the opinions of Madrid operators interviewed by 
EXCELTUR is that the coming months may still be difficult for Madrid tourism, and there is 
still some uncertainty regarding the intensity of recovery which, although there are hints 
that this will be the case cannot yet be anticipated and certainly not in a generalised 
manner at a desirable rate, to be able to dismiss logical concerns and the short term losses 
of profitability for some of the Madrid operators, following events as dramatic as the March 
11.ones 
 
 
Expectations mid- term of the Madrid hotel operators surveyed by EXCELTUR and reflected 
in our 2004 first quarter Index of Tourism Business Confidence (ICTUR) for 
Madrid , are still pessimistic with respect to development of the second quarter 
of this year and for 37.0% of those taking part in the survey there is a feeling 
that sales will continue to fall with respect to those anticipated prior to March 
11. 
 
In this respect the value calculated by the ICTUR for Madrid of -29.2 resulting 
from the difference between the positive and negative business expectations  
on the future gathered in the first quarter, would situate the city among the 
Autonomous Communities and Spanish holiday destinations with the worst 
prospects for the months of April, May and June 2004,. 
 
 This unfavourable ICTUR is only surpassed by the Canaries which has been suffering the 
effects over the last three quarters of a drop in demand due to reasons unconnected with 
the problems of March 11, arising from the framework of growing international competition 
and unfavourable parity of the Euro with the dollar, in comparison with other western 
Mediterranean tourists destinations and the Caribbean, which are competing with the 
Canaries in the same high season.  
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Spanish  Business Tourism Confidence Index
elaborated quarterly by EXCELTUR by Spanish Regions 

(ICTUR) 1st. Q 2004

-100 -75 -50 -25 0 25 50 75 100

Canarias
Madrid 

Andalucía 
ESPAÑA

C.Valenciana
Asturias

País Vasco 
Aragón
Murcia

Cataluña 
Castilla y León
C - La Mancha

Extremadura
Baleares

Galicia

Source: Exceltur
 

  
 
Nevertheless this recent and negative value of the ICTUR indicator for Madrid, 
for the first quarter of 2004 ,does not presuppose a substantial alteration on the 
weak expectations already envisaged at the end of 2003 when Madrid hotel 
operators had also been interviewed in order to evaluate their opinions  and 
forecast the ICTUR for the last quarter of 2003. 
 
This would indicate that irrespective of the indubitable effects deriving from March 11, at 
the same time other adverse competitive circumstances exist in Madrid ,which are 
exacerbating the current scenario and, in particular, associated with the 
situation worsening daily in respect of excess of hotel accommodation .  
 
This is the result among others  of the recent and abnormal fast growth of new hotel 
properties in Madrid fostered by the fact that Madrid is no doubt a very dynamic city that 
generates great business expectations and by a municipal policy that also stimulate this 
scenario  trying to match the challenges of its bid to organize the 2012 Olympic games , 
which on the other hand  is  the main driver and supports the long term strategy to 
position Madrid as one of the three more attractive European cities 
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For more information please contact Mrs. Alicia Huidobro – Communications 
Manager of EXCELTUR - staying at the Doha Sheraton while the WTTC Summit . 

 
Alternatively contact our offices in Madrid +34 91 5237600 , e mail : exceltur@exceltur .org 

or visit our Website “ www.exceltur.org 
 

http://www.exceltur.org
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What is EXCELTUR? 
 

“EXCELTUR, Alianza para la Excelencia Turística” (“Alliance for the Excellency in 
Tourism”), is a new lobby group that represents 29 of the main  Spanish tourist 
groups and companies.  Structured as a non profit association, EXCELTUR pretends 
to be considered  as a reference in the Spanish tourist sector, providing all efforts to 
the existing present ones in order to guaranty the level and profitability of the 
Spanish tourism in a medium term period. 

Goals 
 
 

 To make tourism be perceived, in its adequate relevance, as the first economic sector of the 
Country,  and consequently  be considered as a national priority. 

 To encourage managerial transformation processes and the renovation of  tourist 
destinations, to make them more attractive and profitable. 

 To improve the coordination of all the different actors of the sector, in order that Spain 
continues being  recognised for its capability to generate satisfactory experiences. 

 To facilitate the access to the best macro-economic information on the sector, market 
intelligence, segments and products, for decision making. 

 

Mission 
 

 To promote a better knowledge and perception of the social-economic 
importance of the tourism, its tendencies, and its multiplying effects in the 
other Spanish economic sectors,   through: 

 
- A better comprehension, and implementation of the Satellite Tourism 

Accounts, and other relevant tourist indicators. 
 
- To  develop new and  more qualitative  tourist indicators, as well as 

new methodologies of prediction of tourism evolution, which among 
others facilitates the comparison of the levels of  competitiveness of 
the different Spanish tourist destinations. 

 
What it is pretended with all above actions is to count with a more 
qualitative, structured and periodical follow-up system of the tourism industry, 
and consequently, to measure the real managerial climate breathed in our 
Country, what our main clients and competitors feel, in order to act 
consequently. 

 
 To promote a higher degree of competitiveness in the Spanish tourism sector, 

by promoting all sort of studies and investigations,  that can provide a broad 
view and diagnosis of the stages of competitiveness of the various elements 
that form the Spanish tourism industry,  which might allow us to identify and 
suggest any eventual actions or improvements, and accomplish a better 
interrelation between public and private involved interests. 
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LIST OF ASSOCIATED FIRMS AND THEIR REPRESENTATIVES 
 
AGRUPACION HOTELERA DOLIGA, S.A.  (Hotel chain)  Abel Matutes Chairman - Founder 
AIR NOSTRUM LAM, S.A.  (Regional airlines)  Carlos Bertomeu Chief Executive Officer 
ALSA  (transportation service) Jorge Cosmen Chairman 
AMADEUS GLOBAL DISTRIBUTION SYSTEMS   José Antonio Tazón Chairman 
AVIS Alquile un Coche, S.A.  (Rent-a-Car Company)  Antonio Llatas Chairman 
AMERICAN EXPRESS DE ESPAÑA, S.A. (Credit Card)  Jorge Gil Lozano Chairman 
BARCELO CORPORACION EMPRESARIAL, S.A. (Hotel Caín)  Simón Pedro Barceló Co-Chairman 
CIA. TRASMEDITERRANEA, S.A.  (Shipping company)  Miguel Angel Fernández Villamandos Chairman 
CREATIV HOTEL BUENAVENTURA, S.A.  (Hotel chain)  Eustasio López Chairman 
GLOBALIA CORP. EMPRESARIAL, S.A.  (Airlines, TT.OO, 
Travel agency chain) 

 José Hidalgo Chairman 

HOSPITEN GESTION, A.I.E. (Tourist hospital chain)  Pedro Luis Cobiella Chairman 
HOTELBEDS DESTINATION SERVICES Joan Vila Managing Director 
HOSTELERIA UNIDA, S.A. (GRUPO HUSA) (Hotel chain)  Joan Gaspart Chairman 
HOTELES HESPERIA  (Hotel chain)  Aurelio López Chief Executive Officer 
HOTELES PLAYA, S.A. (Hotel chain)  José María Rosell Chairman 
HOTUSA . (Hotel chain)  Amancio López Chairman 
IBERIA L.A.E., S.A. (Airlines)  Fernando Conte Chairman 
IBEROSTAR, HOTELES Y APTOS., S.A. (Hotel Chain)  Miguel Fluxá Chairman 
ISLA BELLA, S.A.  (Hotel Chain)  Ricardo Reyero Chairman 
INVERSIONES HOTELERAS PLAYA DEL DUQUE, S.A.  (Hotel 
chain) 

 Francisco Javier Zamorano Chairman 

LORO PARQUE, S.A. (Thematic park)  Wolfgang Kiessling Chairman 
NH HOTELES, S.A. (Hotel Chain)  Gabriele Burgio Chairman 
PROMOTAFE, S.L.  (DUNAS GROUP) (Hotel Chain)  Angel Luis Tadeo Chairman 
RCI EUROPE, SUCURSAL EN ESPAÑA (Timesharing)  Carlos Vogeler Chief Executive Officer 
RENFE, S.A. (Railways)  Miguel Corsini Chairman 
RIU HOTELS & RESORTS (Hotel Chain) Carmen Riu Chief Executive Officer 
SOL MELIA, S.A. (Hotel Chain)  Sebastián Escarrer Jaume Executive Vice President 
TOUR OPERADOR VIVA TOURS, S.A.  (Touroperator)  Enrique Donaire Chairman 
VIAJES EL CORTE INGLES, S.L. (Tour operador and Travel 
Agency chain) 

 Jesús Nuño de la Rosa Managing Director 

 
The total approximate turnover of all above firms exceeds 22.000 million euros, with a labour 
force of over 250.000 employees, and operations in more than 175 countries. 
 
EXECUTIVE COMMITTEE 

 
Xabier de Irala     President of Honour – Founder  
Simón Pedro Barceló   Chairman 
Abel Matutes     Vice President 
P. Luis Cobiella    Member 
Fernando Conte    Member 
Sebastián Escarrer    Member 
Joan Gaspart    Member 
Jorge Gil Lozano    Member 
Ángel Mullor     Member 
José María Rossell    Member 
Jesús Nuño de la Rosa   Member 
José Luis Zoreda     Executive Vice President 

 
 


