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Abstract: The concepts of social value creation and sustainability are acquiring a growing relevance
in the vision shared by the tourism industry’s major stakeholders. Our aim was to determine a
hybrid impact-value model capable of measuring tourism product sustainability through the use
of indicators and the impact of stakeholder actions during the process of creating and generating
products. An initial static vision of sustainability is complemented by a second dynamic vision, based
on the measurement of value and change. The proposed model includes the same stakeholders,
dimensions and indicators for both approaches. This standardization enhances the robustness of
the model and its potential as an analysis instrument. After reviewing the considerable number of
possible impact measurement techniques, we opted for the versatile methodology known as Social
Return on Investment (SROI).

Keywords: impact measurement; social value; sustainability; indicators; tourism product; SROL
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1. Introduction

Tourism is a phenomenon that combines sociocultural, environmental and economic
aspects more than practically any other activity. It is one of the world’s foremost industries
in terms of job creation and economic development; however, the crisis caused by COVID-
19 has led to a dramatic downturn in this sense [1]. To a large extent, the competitiveness
of a tourism destination depends on its sustainability. However, achieving sustainability in
tourism is no easy task, hindered in part by the fuzzy nature of this concept. The sharp
growth of the tourism industry in recent years has been accompanied by a growing interest
in the study of overtourism. Indeed, even the tourists themselves are becoming increasingly
aware of the adverse impacts their behavior may have.

The tourism industry includes a large number of public and private companies and
institutions that promote the creation of products for travel, accommodation and desti-
nation activities and amenities. Their competitiveness depends on multiple factors, but
a crucial element is the destinations’ capacity to attract tourists by offering appealing
quality services, as well as guaranteeing the efficient and sustainable use of resources [2].
In turn, the concept of the tourism product has evolved rapidly, in line with the growth
and expansion of the tourism industry [3].

Twenty-five years ago, Robson and Robson [4] highlighted the need to promote the
“stakeholder economy” and analyzed the complexities of this approach from the perspective
of tourism. Measuring success before such a large set of stakeholders is complex and
requires analytical tools capable of assessing the degree to which expectations are met in
an efficient and sustainable manner. In an increasingly complicated scenario, governance
systems are more dependent than ever on the interests of a heterogeneous set of agents
and the alignment and fluency of the relationships between them.
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Many of the most common terms used in research into sustainability in tourism, such
as impact, product or social value, can be used in widely diverse contexts, and therefore
these concepts can occasionally lead to a degree of confusion. In this sense, authors such as
Madsen and Zhang [5] identified a number of approaches for estimating the regional and
local impacts of tourism, and determined that the results vary considerably, in accordance
with the approach adopted.

Following the publication of the Brundtland Report [6], there has been a sharp hike
in the number of sustainable development initiatives. The World Tourism Organisation
(WTO) [7] defined sustainable tourism as that which considers present and future economic,
social and environmental impacts, taking into account the needs of visitors, the industry,
the environment and the community. However, sustainability in the tourism industry is
still evolving, despite its rapid rise as an area of research, leading to the emergence of
several research traditions [8]. For instance, some authors consider it to be more a desire
than a measurable goal [9]. Guaranteeing the sustainability of tourism requires a profound
insight into the complexity of tourism systems and the specificity of tourism destinations,
as well as an awareness of the changes this activity generates in its environment. The
work of Timur and Getz [10] reminds us that sustainable tourism must be based on the
dimensions of economic, ecological and sociocultural sustainability.

To date, much of the research conducted in this area has centered on social, economic
or environment indicators, tending to overlook their integration and relationship. Since the
1990s, multiple models have been developed to measure the social impact of public and
not-for-profit organizations [11-14]. Maas and Liket [15] drew up a list of no fewer than
thirty quantitative methods for impact measurement. Organizations can use these methods
to quantify intangible results in order to measure social impact, as well as assessing and
monitoring the efficiency of the decisions they adopt. In turn, in the light of the absence of
a standardized terminology for the measurement of social impact, Lingane and Olsen [16]
proposed a series of definitions in order to clarify this issue.

Regarding the management of tourism businesses, executive directors must be fully
aware of the impact their actions have on society and the environment in order to obtain
a full understanding of their performance in terms of sustainability. Although progress,
in this sense, has been made, thanks mainly to a series of international standards [17,18],
much remains to be done in order to define a reference framework capable of quantifying
the value of an organization’s impact on society and the environment.

The methodology for measuring social impact known as the Social Return of Invest-
ment (SROI) was initially intended for not-for-profit organizations; however, its use has
now extended to all types of organizations and businesses [19-21]. This method provides a
suitable tool for the construction of a model that measures the social value and impacts on
sustainability generated by the creation and development of a tourism product from the
perspective of all the various stakeholders involved [22].

Our main objective was to create a model capable of assessing sustainability from
the perspective of impact, as well as value. In this sense, the initial phase consists of
constructing a framework based on sustainable aspects of the main elements that comprise
a tourism product [23]. Our aim was to draw up a sustainability map of the principal
dimensions and stakeholders. The second phase involved measuring the change and value
of the impact resulting from the actions underlying the creation and development of a
tourism product. In order to do so, we applied SROI methodology based on a holistic
perspective. In short, the ultimate aim was to measure change, assess its consequences and
monitor any possible deviation from a predetermined objective.

The article begins by considering the concept of product from a tourism-based ap-
proach. It then goes on to consider the notion of sustainability and its intended analysis
from varying perspectives. An insight into SROI methodology, social value and impact
measurement precedes the proposal for a hybrid sustainability model for a tourism product
based on impact and value. It ends with a discussion of the principal implications and
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future lines of research for the practical development and application of the various parts
included in the model.

2. Background
2.1. The Tourism Product

According to the World Tourism Organization (see Reference [24], p.14), a tourism des-
tination is “a physical space with or without administrative and/or analytical boundaries
in which a visitor can spend an overnight. It is the cluster (co-location) of products and
services, and of activities and experiences along the tourism value chain and a basic unit
of analysis of tourism. A destination incorporates various stakeholders and can network
to form larger destinations. It is also intangible with its image and identity which may
influence its market competitiveness”. Likewise, the tourism product is defined as ([24],
p- 18) “a combination of tangible and intangible elements, such as natural, cultural and
man-made resources, attractions, facilities, services and activities around a specific centre of
interest which represents the core of the destination marketing mix and creates an overall
visitor experience including emotional aspects for the potential customers. A tourism
product is priced and sold through distribution channels and it has a life-cycle”. Two
major conclusions can be drawn from these definitions: Firstly, the concept of destination
encompasses the tourism products themselves; and secondly, the relationship between
destination, product and the elements included in the tourism product, many of which are
intangible, is a highly complex one.

The structure of the tourism product and the process underlying its creation hold
considerable complexities. Santos et al. [25] proposed a framework for the design of
innovative tourism products based on three elements: resources, stakeholder selection and
the creation of transformative tourism experiences. Smith [23] broke down the tourism
product into its basic elements: physical plant, service, hospitality, freedom of choice
and involvement. The physical plant lies at the product core and is surrounded by four
sequential layers that represent the remaining compositional elements. Freedom of choice,
an element that varies significantly depending on the nature of travel, refers to visitors’ need
to have a wide range of options to choose from. In turn, involvement is more profound
and intangible, linked to commitment and its association with the activity. A tourism
product exists when all five elements are integrated in order to meet tourists” needs and
expectations. Moving from the core to the outer elements implies reduced control and an
increase in consumer participation, coupled with a greater degree of intangibility. In turn,
this leads to a growing difficulty in the accurate measurement of the successive elements.

The success of a tourism product depends on the capacity of each element to integrate
with the others. Therefore, generating a product requires the effective interaction of all
five elements, not just their combination. The productive process begins with the physical
plant, such as natural resources or infrastructures. During the following stages, service,
hospitality, freedom of choice and tourist involvement are gradually integrated into the
incipient product. Eventually, product and tourism process become indivisible. Identifying
the stakeholder value variables is an essential aspect in the design and development of the
tourism product and its elements [10,26]. This implies a shift from a tourism product model
centered on tourist satisfaction to one focused on sustainability and the measurement of
the generated impacts.

Taking Smith’s model as a starting point, Xu [27] maintains the five elements described
above, but confers varying degrees of importance in accordance with the diversity of
tourism products. Physical plant remains the most important element. Indeed, Xu places
physical plant at the centre of the model, surrounding it with the four remaining elements
that play a supporting role, facilitating the production and consumption processes. The
central physical plant determines satisfaction, associated with the minimum tangible needs.
In contrast, the support elements generate satisfaction through experiences based on more
sophisticated needs. Finally, it must be stated that all five elements vary in terms of their
importance within the configuration of the tourism product.
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The tourism product is the starting point for our model and will also define its limits.
The relationships between its various elements will be essential in defining the sustainability
indicators of the various dimensions. In this sense, identifying the connections between
the various elements of the tourism product under analysis is a prerequisite. Moreover,
Santos et al. [25] stressed that the process for developing tourism products must be dynamic
and cyclical, as it requires the ongoing assessment of the elements that characterize them.

Due to the diversity that characterizes tourism products, the literature has made major
efforts to group them by typology. In this sense, McKercher [28] developed an integral
approach with a proposal for a seven-level taxonomy for tourism products, with more than
twenty product families and ninety classes, grouped in accordance with the five needs
they satisfy, namely pleasure, personal quest, human endeavor, nature and business. In his
study, this author successful identified the majority of tourism product offers, highlighting
their wide diversity and the need for specific sustainability indicators for each product
type. In other words, a core of common indicators and a specific set for each type.

2.2. Stakeholders and Tourism

The inclusion of stakeholders in the economic equation has ethical implications. Over
the last few years, many authors have addressed the stakeholder issue [29-31], includ-
ing from the perspective of a systematic review of the Stakeholder Theory [32]. The
first of these was Freeman [33], who claimed that companies were obliged to protect all
those stakeholders with an interest and involvement in these businesses’ goals, not just
their shareholders.

According to Goeldner and Ritchie [34], key stakeholders include tourists, residents,
business owners and local public workers. The disparity of their often conflicting interests
complicates and may even prevent the possibility of consensus-based solutions for the
group as a whole [35]. The impact of tourism has been studied from various perspectives.
Byrd et al. [36] analyzed differences in the perceptions of the impact of tourism in rural
areas of the United States among four stakeholder groups (residents, business owners,
public workers and tourists). Kuvan and Akan [37] studied two stakeholder groups (local
residents and tourist facility managers), whilst Poudel et al. [38] studied two protected areas
of Nepal, comparing residents and tourists’ responses. In turn, Gonzéalez Herrera et al. [39]
assessed tourism development from the perspective of visitors and residents. Essentially,
these studies point to a degree of flexibility in the use of the stakeholder concept, focusing
on identifying priority stakeholders for the various types of tourism products, as well as
analyzing the material issues of greatest concern, either due to their impact or social value.

As for the relevance of the question of governance, a number of authors have hailed
it as an essential requirement for achieving sustainability in tourism [40]. However, it also
entails a series of major difficulties, the result of both the multiple interests involved and the
difficulty of ensuring the necessary consensus among the various stakeholders [41]. In this
sense, the various governance strata have shown a growing interest in and commitment to
contemporary tourism development. Ruhanen [42] identified this reality for local government,
but it is not exempt from problems that have complicated its sustainable development.

Numerous studies have addressed the dimensions of sustainability and its relation-
ship with stakeholders. Sautter and Leisen [43] concluded that collaboration is essential
in securing sustainable development. In the case of cruise destinations, the study by
James et al. [44] determined that there is a need for agreements and collaboration between
stakeholders. Likewise, Vellecco and Mancino [45], in a case study located in Italy, showed
that conflict within the local community is detrimental to environmental conservation
based on innovative approaches. Nifierola et al. [46] observed a significant growth in the
literature addressing sustainability in tourism, which is emerging as a strategic aspect
for tourism businesses and destinations; however, putting these strategies into practice
is still in its early days. The local population of a tourism destination is crucial for the
industry. Scholtz and Slabbert [47] found that the intangible social impacts of tourism play
a vital role in fomenting community support. In turn, and in relation to natural disasters,
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Chan et al. [48] studied the 2018 Hokkaido Eastern Iburi earthquake in Japan, determining
that collaboration was the key factor in the resilience shown by this destination.

In the light of the current context, tourism must commit to the trend for sustainable
development. Sustainability is a dynamic process, yet it is unclear how this concept should
be integrated into the various levels of planning by both private enterprise and public
administrations. When assessing the progress that has been made towards achieving
sustainable tourism, stakeholders’ perceptions must be taken into account in order to
identify the extent to which tourism satisfies the interests of residents and tourists, whilst
at the same time protecting the environment and other social and cultural elements. As a
result, measuring the performance of organizations operating within the sector will provide
a more integral vision, as it includes the expectations of a broader group of stakeholders.

2.3. Sustainability and Tourism

The need to research performance in sustainability has become a critical issue for the
sector [49-51]. Efforts must be channeled into defining a series of personalized performance
indicators that (1) support the decision-making process, (2) assess performance in order
to prevent unsustainable actions, (3) are capable of measuring the impacts generated and
(4) inform society as a whole of the results achieved.

Moyle et al. [52] conducted a study into sustainability that consisted of analyzing
the strategic plans for tourism in Australia on a national, state, regional and local level.
They observed a slight rise in the use of the concept of sustainability over the last decade.
Similarly, they detected a change in the conceptualization of sustainability, consisting of
the shift of nature or social based concepts towards a perspective centered more on climate
change or responsibility.

Today, there is a generalized consensus that tourism planning should be based on
multi-dimensional sustainability goals [53]. This requires instruments that provide an
insight into the situation of the various destinations and tourism products, whilst at
the same time creating public sector measures that will improve sustainability [54]. In
order to achieve sustainable development, all of those organizations involved in tourism
destinations must simultaneously achieve a broad set of objectives. A further requirement
is the introduction of a system that guarantees sustainable practices and takes into account
the complexities of stakeholders” expectations and the networks they forge and develop.
In the case of Finland, Renfords [55] determined that economic sustainability is the most
important dimension, whilst sociocultural sustainability is the weakest and most complex.

In this sense, Ko [56] considers that a model for assessing sustainable development in
tourism should provide a systemic manner of organizing, combining and measuring indi-
cators centered on stakeholders’ expectations and impact evaluation. This model may take
the form of multiple combinations. Ko [57] developed a practical approach for assessing
tourism sustainability based on a set of stages. The process begins by identifying the sys-
tems, dimensions and indicators. It then proposes scaling the indicators and determining
the degrees of sustainability, before developing sustainability assessment maps in order
to analyze the results over various periods. In turn, Franzoni [58] proposes a framework
for identifying variables grouped on three levels (community, the tourism destination and
individual organizations) and in various dimensions (social, competition and economic).
Consequently, sustainable development would involve the balanced grouping of all of
these dimensions.

2.4. Sustainability and Impact Indicators

Sustainability indicators form a large set characterized by varied segmentation [59].
Blancas et al. [60] proposed an indicator system to analyze the sustainability of tourism
activity in rural destinations. The aim was to provide information that would allow
for a deeper insight into the transition towards sustainability in specific destinations
and to provide the managers of these destinations with the necessary tools. Lozano-
Oyola et al. [61] adopted a practical approach, designed for use by local agents in order to
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boost destination sustainability, developing a system of compound indicators that would be
simple to apply, measure and interpret. Ariza et al. [22] concluded that analyzing tourism
activity indicators could contribute to providing stakeholder solutions for addressing the
positive and negative social impacts of tourism.

Other authors, such as Asmelash and Kumar [62], came up with the idea of developing
an integral set of indicators that would allow for the precise assessment of the move
towards sustainable tourism. The dimensions of sustainability from this perspective are
sociocultural, institutional, environmental and economic. There is a certain degree of
overlapping, a point which requires close consideration when selecting the indicators for
inclusion in our model.

Indicator choice and assessment must be adapted to the circumstances of each study.
Liu et al. [63] focused on identifying sustainability indicators for festivals based on their
stakeholders, namely tourists, residents, business owners and government agencies. Schi-
anetz and Kavanagh [51] proposed a method for selecting and assessing sustainability
indicators that included the relationship between sociocultural, economic and environ-
mental aspects, duly reflecting the complex nature of tourism. In turn, Cucculelli and
Goffi [64] used a set of sustainability indicators for a number of small destinations of
excellence in Italy, establishing a positive relationship between sustainability factors and
competitiveness indicators, which had a greater impact than other variables.

Together, these studies indicate that, when analyzing the competitiveness and sustain-
ability of tourism products, the indicators defined for management decision-making, even
in the case of public administrations, which provide the funding for much of the sector’s
activity, are only rarely based on measuring the social impact on stakeholders [65].

2.5. Social Value and Measuring Impact

The field of economics has long used cost-benefit models to measure the economic
impact of social programs. Cost benefit analysis can be applied at both the start and end of
an investment in order to determine whether the forecasted targets have been met. Among
the many authors that have addressed this issue, Olsen and Galimidi [66] compiled a
series of approaches for impact measurement and offered a series of recommendations.
Following Rosenzweig [67], Maas [68] based the approach used on the impact value chain,
in order to differentiate between product results and impact. This latter approach proved
particularly useful for the creation of our model. Maas [68] ordered the various methods
in accordance with the following outline: purposes (screening, monitor, reporting and
evaluation), time frame (prospective, ongoing and retrospective), orientation (input and
output), length of time frame (short- and long-term), perspective (individual, company
and society) and approach (process and impact methods, and monetarization).

The SROI method is a practical management tool that facilitates informed decision-
making. It was developed from 1996 onwards by the Roberts Enterprise Development
Fund [69]. Although this institution has not published any further reports since the turn
of the 21st century, other institutions, such as the Social Value UK (formerly The SROI
Network) have continued to actively redefine SROI methodology. Maas [68] considers that
this approach combines the cost-volume—profit analysis and the financial analysis tools
used in the private sector, although it focuses on what could be considered a social benefit.
One of its particular strengths is its accessibility to a greater number of users.

As Lingane and Olsen [16] highlight, this analysis is of use to managers and investors
in planning, administration and evaluation actions. Those involved in tourism management
rarely include social cost-benefit analyses in their decision-making processes; however,
they may occasionally be used to determine the most cost-efficient way of producing
benefits or reducing the negative impacts of their activity on key stakeholders. In turn,
this method enables senior managers to maximize the social and financial benefits. As for
the users, they form a highly diverse group ranging from not-for-profit organizations and
social enterprises to private businesses, fund providers and policy-makers.
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In operational terms, SROI Network [70] defines SROI as a framework for measuring
and accounting for the concept of value. This method provides an insight into how change
occurs and is accounted for by measuring the social, environmental and economic impacts.
SROI analysis can be grouped into two major categories: evaluative and prospective. This
latter approach is suitable for planning activities. Defining and constructing outcomes is
crucial in order to guarantee quality data and reliable results. The SROI Network [70] up-
holds that it is preferable to predict social value, rather than merely evaluating past results.

SROI encompasses a broad concept of value. Furthermore, it is capable of monetizing
intangible social value and expressing it in quantitative and comparable terms. The end
product of this value monetization method should not be reduced to merely economic
considerations. Indeed, SROI sheds light on the changes that have taken place during the
process analyzed, as well as on stakeholders” perceptions. The process, the desired change
and the plans in place to achieve it are all fundamental in understanding this approach. The
idea is to combine activities and impact. The benefits are based on an integrated approach
and improved contextualization. The Theory of Change, as a structured and systematic
thought process [71], is of an eminently practical nature, and evolved from informed social
practice and program assessment [72].

The flexibility of SROI also makes it highly adaptable, and it can therefore be widely
applied to the social value generated by a company, or focused more specifically on a
particular project or product. A further aspect makes it especially suitable for use in our
approach in that it can be used either by the organization itself, or from the perspective of
the project funders. As for the method’s practical application for public administrations,
Ruiz-Lozano et al. [65] analyzed its utility in the assessment of subsidy applications based
on social criteria. However, despite its unquestioned utility for the sector, to date, very few
studies have considered the application of SROI in tourism [22].

3. A Hybrid Sustainability Model for Measuring Value and Impact

Our model integrates two approaches. The first is inspired by Ko [57] and determines
the Product Sustainability Assessment Map (PSAM) (Figure 1) and the Barometer for
Tourism Product Sustainability (BTPS) (Figure 2) for each stakeholder. Together, they
define the Global Sustainability Product Model (GSPM). The next stage is to identify or
design the Product Sustainability and Impact Indicators (PSII) (Figure 3). These indicators
are crucial in order to combine the two main parts of the model (GSPM and TPIM) for the
various dimensions of each stakeholder.

The second approach, known as the Tourism Product Impact Model (TPIM) (Figure 4)
is based on SROI methodology (from References [70,73]) and measures the impact of a
specific action (e.g., an investment projects) on the tourism product subject to the analysis.
The combination of these two models would lead to the Tourism Product Impact and
Sustainability Model (TPISM) (Figure 5); in other words, the global version. It must be
stressed that both parts of this global model can be applied separately; however, their
combined use is far more beneficial in terms of the information provided.

Both models have a number of elements in common and use complementary analyses
in order to reach a final shared objective. The first part of the model is static, and the
second is dynamic, but both feed into a long-term vision. Our approach is based on the
tourism product, sustainability, impact measurement and accounting for social value. Our
model includes five stakeholders (enterprise, residents, public and private institutions,
policy-makers and tourists) and four major dimensions for the sustainability indicators
(sociocultural, economic, environmental and institutional). The stakeholders and sustain-
ability dimensions defined are based on the approach most commonly described in the
literature. However, we have also included the separate figure of the policy-maker, in order
to establish a difference between political and institutional interests. The following section
analyzes the two parts of the model separately.
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Figure 5. Tourism Product Impact and Sustainability Model (TPISM).

3.1. Part One of the Model: The Sustainability of a Tourism Product

Figures 1 and 2 show the resulting model for measuring tourism product sustainability.
Taking the methodological outline proposed by Ko [57] as our starting point, we adapted it
in accordance with our approach and tailored it to the nature of tourism products. Follow-
ing Smith [23], the initial stage consists of identifying the principal elements of the tourism
product. The product provides the reference framework for determining the dimensions
of sustainability. These various dimensions are then identified as sociocultural, economic,
environmental and institutional considerations. A disaggregated analysis is conducted for
each stakeholder, distinguishing between the various elements of the tourism product.

The indicators of the specific dimension for each stakeholder are later summarized in
a key indicator that includes the overall effect, which in turn is used in the BTPS for each
stakeholder (Figure 2).

Sustainability scale and intensity must then be determined. In our case, and following
Ko [57], we propose a complex five-point scale. This increases the difficulty and cost of
obtaining data, but also allows for a more precise analysis. From here on, we are in a
position to construct the PSAM (Figure 1) and the BTPS (Figure 2). Finally, the maps and
barometers must be analyzed over several periods, in order to evaluate the sustainability
of both the individual components and the tourism product as a whole.

3.2. Product Sustainability and Impact Indicators

The WTO [59] stresses that the choice of sustainability indicators must be duly justified:
The data sources for calculating sustainability must be assessed in order to guarantee
validity as an instrument for comparison and decision-making.

Figure 3 outlines the role indicators play in our representation. In order to provide a
simplified representation of this process, we have included the Key Issue “Accessibility” as
an example within the sociocultural dimension. Accessibility affects the elements that make
up the tourism product; however, their intensity and the number affected may vary. In our
case, we proposed two sustainability indicators: (1) the percentage of hotels with accessible



Sustainability 2021, 13, 2327

10 of 14

rooms for the disabled and (2) the percentage of museums that offer alternative access for
people with mobility difficulties. Applying this indicator requires the prior definition of
the data sources (e.g., public statistics or specific stakeholder-targeted surveys).

These indicators address two complementary perspectives of destination manage-
ment—business and political; however, both lead to a more intangible approach based
on the integration of persons. The impact on the physical plant of the tourism product is
clear. However, more intangible aspects, such as freedom of choice, may be less evident,
even though their justification stems from the fact that improvements to these indicators
increase our possibilities for applying our freedom of choice. These two indicators
would converge with the other indicators designed for inclusion in the Barometer for
Tourism Product Sustainability (BTPS).

After defining these two indicators, we considered two options for the social impact.
Example (1): investment by a hotel in improving access for the disabled. Example (2): local
authority investment in improving disabled access to museums. The outcomes are the two
sustainability indicators described above. In order to determine the change, we would
have to define an indicator that included freedom of choice and its impact on the change
produced by the “number of people that appreciate the improved accessibility”, with the
proxy “the additional amount they would be willing to pay for enhanced accessibility”.

3.3. Part Two of the Model: Measuring Tourism Product Value and Change

After completing the first part, we turned our attention to accounting for the change
that a specific action, generally with financial backing, entails for a tourism product; in this
case, the analytical resource used in the impact value chain. This model is based on the
Theory of Change [71,72], as well as on SROI methodology [70,73] and its basic principles.

The elements included in the Theory of Change value chain (inputs, activities, outputs
and outcomes) are used to measure the value generated by an action on the tourism product
and its management from the perspective of both short- and long-term sustainability.

Feedback for the results obtained are looped back into the first part of the model,
which was described in the previous section. However, this does not mean that they must
necessarily be integrated; however, it is recommendable for the information provided
to stakeholders.

The number of sustainability evaluation indicators, as defined in the previous phase,
depends on the individual complexity of each of the elements included in the product and
the relationships between them. The literature referred to in the previous sections provides
a broad set of sustainability indicators that could be included for empirical contrasting
purposes. Our chosen indicator system allows for the evaluation of sustainability from
four perspectives (sociocultural, economic, environmental and institutional), as well as
providing both a human and material vision.

The characteristics of the tourism product act as an element of change for the re-
lationships between the various stakeholders. The detailed development at this stage
of the model produces a list of the impacts generated for each stakeholder, taking into
consideration the various dimensions of sustainability. Following their identification and
quantification, the impacts provide a tool for decision-making and the efficient allocation of
resources. In order to achieve this, the stakeholders must play an active role throughout the
process, and their collaboration must be on a par with that of the first stage of the model.

In line with the standard approach to SROI methodology, we defined six development
stages (Figure 4): (1) stakeholder definition (already completed) and determination of the
scope in relation to the elements of the tourism product; (2) creation of the change map;
(3) demonstration of the outcomes and their evaluation based on the indicators (obtained
in the previous stage); (4) impact determination; (5) return calculation; and (6) reporting,
use and integration for decision-making purposes. An initial question of vital importance
is to align all the agents involved towards the target impact and define the members of the
group that will be most affected.
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The results obtained in the second part are integrated into and complement those of
the first part of the model. This provides us with a global and static vision of the tourism
product, based on the results of the first part, as well as the dynamic and narrower vision
obtained from the second level of analysis. Moreover, the process provides feedback that
favors the control and application of changes that will allow for overall improvements to
the product. In this sense, the analysis considers the absolute position of the product and
its chronological evolutions, as well as allowing distinctions to be drawn regarding the
intensity of the various actions over time, based on the overall evolution.

3.4. The Full Model: Tourism Product Impact and Sustainability Model (TPISM)

Figure 5 provides an overview of the model. It is divided into two parts: the sustain-
ability and social value of the impacts generated. Although both parts were included in
the creation of the model, they may also be used separately. The set of stakeholders are
the recipients of the results. Nevertheless, the dimensions involved make it reasonable to
assume that the creation of the model should fall mainly to an institution that deals with all
the stakeholders (such as sector associations or tourism management organizations). The
PSIs are the connection between both approaches and one of the key elements in the TPISM.

4. Discussion and Conclusions
4.1. Findings and Implications

This is the first proposal for a hybrid value-impact methodology applied to tourism
products. Indeed, it is the first step in drawing up a scalable standard. However, it also
holds immense potential as a tool for informed decision-making. The first part of the model
assesses sustainability in global terms, whilst the second addresses the specific actions
carried out in order to meet stakeholders” expectations. By using the same dimensions,
indicators and stakeholders, the model allows for the analysis of the tourism product
overall, as well as the impact of the most representative specific actions, evaluating their
degree of sustainability in comparative terms over time, and in accordance with a series
of previously established reference standards. The possibility of both short and long term
positioning also contributes major added value.

The result is a global vision. This is of particular relevance for tourism policy-makers
and businesses operating in the sector, as it enables them to assess the impact of both their
strategic and operational decisions. In turn, it also provides residents with an efficient
tool for controlling the effects of the proposed and/or executed projects. They are better
informed, and political action can be observed with a greater degree of transparency.

The model we propose here can be used for planning a tourism product and conduct-
ing a dynamic evaluation with feedback based on the actual information generated, which
may be of relevance to the managers responsible for decision-making. Furthermore, it
allows for the analysis of both the global evolution and the impact of a specific project,
thereby contributing to the selection and design of the most suitable actions for improving
the tourism product from the perspective of all the stakeholders included in the value chain.

Lastly, the sustainability indicators system resulting from the application of the model
would underpin the capacity for quantifying both the partial goals for each area of sus-
tainability, as well as the overall objectives related to the final impact. The indicators
can be used for monitoring the tourism planning phases from the various administrative
levels, and the redesign of those policies that have failed to meet the proposed objectives.
Indicator homogeneity allows for the analysis of the efficiency of the actions applied and
their comparability, as well as that of the system as a whole.

4.2. Future Research Directions and Limitations

The efficiency of the model must be proven empirically, and adjustments need to be
made to those aspects that were not assessed in the preliminary theoretical development.
However, prior to embarking on this process, it is necessary to specify a number of elements
included in our proposal.
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Firstly, the sustainability indicators to be used for each product element, dimension
and stakeholder must be determined. The choice, creation and definition of the key indica-
tors is another question of considerable significance, due to the complexities involved. A
large number of sources must be consulted in order to collect all the necessary information,
which must include both quantitative and qualitative data from primary and secondary
sources. The intangible nature of several of the elements included in the tourism product
and the underlying difficulty in using a rigorous evaluation system further add to the
existing complexities.

Equally worthy of mention are the high costs involved in obtaining the data and
maintaining the flow of information over time. Furthermore, the number of tourism
products is considerable, and therefore standardization is a key objective in order to compare
and assess various products and their management. The global standardization goal could
be relegated in favor of an alternative goal based on product categories. In our opinion,
urban tourism would be a suitable initial candidate for putting this model into practice.
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