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“Although this cannot truly be considered a forecast right
now, we have tried to measure the impact of the tragic
events of September 11 on the next 100 days—until the
end of 2001. Have we leaned too heavily toward pes-
simism or optimism? Certainly, the psychological shock
is very strong, but it will end. We have reviewed the Group’s
endurance factors and evaluated the impact on sales for

each of our businesses”, 4 N .| K 4
4 “The current situation is very different from the situation
we experienced during the Gulf War. At that time, the
growth in supply in the hotel market was very strong,
with significant overcapacities.”
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“We must prepare for the impact of the psychological shock
ﬂ on the economic climate”, N ! K 48
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