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Introduction

d+i LLORENTE & CUENCA, the LLORENTE & CUENCA Ideas, Analysis and Trends Centre, together with Inmark Estudios y 
Estrategias and the collaboration of APD Spain, publish the fifth edition of the Study on Business-Government Relations in Latin 
America, Spain and Portugal.

In this study, we continue further deepening analysis on the current relations between businesses and government in nine countries 
of Latin America, Spain and Portugal. The present work contains the perception that businessmen have in relation to the most 
topical issues affecting economic development, contrasted with the opinions of politicians about their performance and that of 
businesses within the economic sphere. This paper offers conclusions for each of the analyzed countries, the context governing 
their activities and, as a benchmark element, the whole Latin American community.

This fifth edition includes a new country (Dominican Republic), with the three points of analysis of previous editions remaining unchanged 
(relations between businesses and government, proposed action measures and leadership) and a new point of view is added, in order 
to obtain a more detailed understanding regarding confidence in economic development, as well as in national institutions.

This research project was led by the Technical Team of Inmark Estudios y Estrategias, coordinated by Manuel López Hernández, 
president of the company. 

LLORENTE & CUENCA would like to thank everyone who took part in this project for the devoted attention and efforts they made 
throughout this investigation.
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Methodology

The components of this study are, on one hand, the senior managers of companies that form the business network in each of the countries 
and, on the other, politicians of the eleven aforementioned nations. 

Territorially, the relations between businesses and government of nine Latin American countries have been analyzed: Argentina, Brazil, 
Chile, Colombia, Ecuador, Mexico, Panama, Peru and Dominican Republic (which fall under the category of Latin America) and Spain and 
Portugal (also known as Iberia).

The methodology applied in this study was of quantitative character, by conducting a statistical study, collecting information through an 
online survey1, using the Spanish INMARK Estudios y Estrategias platform.

The data collection tools used were two survey questionnaires identical in structure, but with adapted content depending on the target 
of the questionnaire (businessman or politician). 

In order to carry out the fieldwork, email accounts in each of the countries were set up, using the internal databases of LLORENTE & 
CUENCA, Inmark Estudios y Estrategias and APD, acquiring directories from specialized business and collaborating with several partners 
from the aforementioned countries.

The sample was fixed at 2,522 interviews, of which 2,187 were responses from businessmen and 335 of politicians. This size set a maximum 
margin of error for general distributions of ±1.99% (±2.14% for the answers of businessmen and ±5.46% for those of politicians), and a 
95.5% confidence level with the assumption of maximum indetermination p=q=50%.

The following chart shows the sampling distribution for each country.

Once the survey was finished, and prior to the processing of information, the sample was balanced, in order to give each country the 
weight it has in relation to the whole group and, at the same time, to correct any sampling error due to sampling design. The weighting 
criterion used was PIB (Purchasing Power Parity2), following the standards shown in the table below.

The characteristics of the businesses represented in the sample in relation to its directors are illustrated below, with two aggregation 
levels: geographical context (Latin America and Iberia) and the entire group (Latin American community).

1  In certain cases, due to difficulties to establish telematic contact or by specific request of certain respondents, this technique was complemented with 
interviews in person or via telephone.
2  Purchasing power parity is the value of the sum of all goods and services produced in a country, compared to the prices in the United States in the 
year in question.

COUNTRY INTERVIEWS MADE GDP (PPP) 2013 
(MILLIONS $ )*

PROPORTIONAL 
DISTRIBUTION GDP WEIGHTING MARGIN OF ERROR

ARGENTINA 164 771,000 237 1.447617 7.81

BRAZIL 144 2,416,000 744 5.166276 8.33

COLOMBIA 123 335,400 103 0.839655 9.02

CHILE 238 526,500 162 0.681184 6.48

ECUADOR 113 157,600 49 0.429458 9.41

SPAIN 941 1,389,000 428 0.454523 3.26

MEXICO 118 1,845,000 568 4.814570 9.21

PANAMA 116 61,540 19 0.163359 9.28

PERU 328 344,000 106 0.322944 5.52

PORTUGAL 109 243,300 75 0.687320 9.58

DOMINICAN REPUPLIC 128 101,000 31 0.242971 8.84

TOTAL 2.522 8,190,340 2,522 1.000000 1.99

* Source: The World Facebook. CIA. (https://www.cia.gov/library/publications/the-world-factbook/)
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Number of employees Turnover in 2013

Business area of the company

 Businessmen              Politicians

 Total              Iberia              Latam Total              Iberia              Latam
Basis:   2,187                    977                         1,210Basis:   2,187                    977                         1,210

Average turnover:   65 mill US$         67 mill US$            64 mill US$Average number of employees:   460                       443                         474

  Primary Sector            Industry            Construction            Commerce            Services            Telecommunications and ICT            Financial Sector            Other sectors

Interlocutors (number of interviews) Country (number of interviews)

335
2,187

 Total

 Businessmen

 Politicians

941

34
75

328

238

907

253 225

164
144 128 123 118 113 116100 113 109

70
39

100

13165

113

10

125

3

100

44
81 83

13

24.8

6.3

8.437.9

11.6

8.6
1.1 1.3

Iberia

23.3

15.8

11.7

26.2

6.6

11.6

0.4 4.4

Latam

24.0

11.6

10.2

31.4

8.8

10.2
0.7 3.0

Total

21.2

14.7

9.4 10

13.6

7.1

17

13

20.2
18.2

12.6

22.7

12 12.111.9

7.7 7.4 7.9

20.5 20.2 20.7

21.6

28.7

15.9
14.4

7.8

19.8

23.4

20

26.2

9.2

13.1

6 6
7.8

4.5

13.1 12.513.6
12.3

10.2

14

Less than 20 
employees

From 251 to 
500 employees

From 501 to 1000 
employees

More than 1000 
employees

From 20 to 50 
employees

From 51 to 100 
employees

From 101 to 250 
employees

Less than 5 
mill. US$

From 100 to 
199,99 mill. 

US$

200 mill. US$ 
and more

No answer/ 
Don’t know

From 5 to 9,99 
mill. US$

From 10 to 
49,99 mill. US$

From 50 to 
99,99 mill. US$

Spain Peru Chile Argentina Brazil Colombia Mexico Panama Ecuador PortugalDominican 
Republic
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Executive summary

TRUST IN INSTITUTIONS AND ECONOMIC DEVELOPMENT

The current trust level of businessmen and politicians in institutions is moderately low, although there are some variations between 
the two studied areas (Latin America and Iberia) as well as opinion differences in relation to private and public institutions.

Latin American businessmen have more confidence in their institutions than their Iberian counterpart, and their confidence level 
is higher than that of Latin American politicians. In relation to Iberian businessmen, they are more critical towards the current 
institutional system than their politicians. In general, the confidence index of all analyzed nations is below the pass level (3 on a 
scale of 1 to 5).

Private institutions (banks, media, unions, business organizations) generally obtain much better results than public institutions 
(government, political parties, justice, army), from businessmen in Latin America. Businessmen in Iberia, as well as politicians 
from both regions, trust public institutions better than private institutions.

The banks (financial system) are the institution with greater confidence results among businessmen in Latin America (after their 
own business organizations), while the army (military forces) is the most trusted institution by businessmen in Iberia. Moreover, 
the army holds the top rank among politicians in both regions.

The institutions Latin American businessmen trust the least are, in this order: political parties, unions, government and justice, In 
Iberia, less trusted institutions are: unions, political parties, the media and banks. Moreover, Latin America politicians do not trust 
in unions, their own political parties, media and banks. Politicians of Spain and Portugal agree with the aforementioned, although 
they transfer political parties to the fourth place. 

The great difference between the evaluation of the financial system between businessmen in Latin America and Iberia stands 
out (average score of 3.53 and 2.42), as well as the contrast between the opinion of businessmen regarding media in both areas 
(3.19 and 2.42). On the other hand, Iberian businessmen have more confidence in justice that their Latin American colleagues 
(although the difference is not as large, 2.64 in Iberia and 2.37 in Latin America, both cases below the pass point). However, 
politicians of both areas mostly agree on their overall assessment of institutions.

Moreover, the opinion of businessmen and politicians regarding the current economic situation varies substantially between both 
regions, as Latin America has a negative perception, while more optimistic thoughts prevail in Iberian countries.

However, Latin American businessmen are generally more positive than politicians in their respective countries, as they consider 
the economic situation to be in a better shape than their political leaders. In Iberia, the opinions are rather similar between 
politicians and businessmen in relation to the economic enhancement in this area

In any case, given the breadth and diversity of Latin America, there are several points of view in relation to the current economic 
situation based on the country. While Colombian businessmen think that the economic context is improving, their Chilean, 
Argentinian and Peruvian analogues perceive that the situation is clearly worsening. Stability seems to be the predominant 
feeling in the rest of the Latin American countries analyzed in the present paper. As for the future, again Latin American 
businessmen are more optimistic than their fellow politicians, although this happens mostly because the first group believes that 
no major economic changes will take place (56.5%), while the latter has a much more pessimistic perception (40.7% think the 
economic context will deteriorate). The most concerned countries about economic recession are Chile, Argentina and Brazil (the 
largest economies of the zone).

In Spain and Portugal, both businessmen and politicians have a much more similar opinion regarding their economic expectations 
in the short term, although businessmen are more optimistic as well: 65.6% believe that the situation will improve in the coming 
months, an opinion shared by 49.7% of the politicians.
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BUSINESS-GOVERNMENT RELATIONS

Although, in general, politicians are more satisfied than businessmen about the relations between businesses and government, 
the prevailing opinion in both groups is that there is need for much more fluid relations than the current ones.

At the moment, there is an obvious distrust atmosphere between businesses and government, the collaboration between both 
is regarded as minimal and, due to these conditions, the influence capacity (of being taken into account) of businesses in the 
development of economic policies is very limited.

Iberian businessmen take a more critical stance towards government than their Latin American analogues, as they are more 
dissatisfied with the contact they maintain with their respective governments, the collaboration of the latter in the field of 
commercial activities and the contribution of foreign policy to the development of businesses, always below the pass level.

But the main sign showing that the relations between these two basic elements of any economy are problematic is that Latin 
American and Iberian businessmen have little confidence in their governments: with a score of 2.3 for both areas, it seems clear that 
there is a need to improve the bridges between both poles to achieve a better understanding of their respective roles.

As for the different dimensions governing the relations between businesses and governments, the present study reached the 
following conclusions:

 ■ The knowledge that business have regarding the economic and commercial policies of the government ranked first in the 
evaluation by respondents (from all points raised), although there is still much room for improvement. Businessmen in 
Panama, Mexico and Brazil (in Latin America) and Portugal (Iberia) are the most dissatisfied groups regarding the information 
they receive. In general, politicians consider the flow of information to be correct, although Portuguese politicians are less 
satisfied than businessmen in this regard.

 ■ There is also potential for improvement in the level of contact between businesses and government. In general, just one 
businessman out of five considers this aspect to be satisfactory, both in Latin America and Iberia, although politicians grant 
it a better score (Latin American results were over the pass mark and Spanish evaluations close to it). On the whole, Latin 
American businessmen have more contact, as a rule, with their governments, with Colombia and Chile as the most satisfied 
groups and Ecuador and Brazil as the most discontented ones

 ■ The divergences between businessmen and politicians are clear regarding the influence that entrepreneurs have in the 
development of government policies: 41.9% thought it was high or very high, an opinion shared by only 16.8% of the business 
executives. Argentinian, Spanish and Brazilian businessmen are the ones who have the least influence in this process according 
to their opinion, which contrast with entrepreneurs in Colombia and Panama, who confirmed having the most influence capacity.

 ■ The confidence that businessmen have in their governments is very low, as shown by the fact that only 8.1% of the respondents 
consider the policies of their government to be adequate. This issue seems to be connected with the previous conditions, 
the lack of dialogue and the minimal influence that the business sphere has in its relations with the government. Distrust is 
even greater in Iberia than in Latin America, with a rate close to 2 in both Spain and Portugal. Among the Latin American 
countries, the lowest trust levels are recorded in Argentina and Brazil, with Colombia and Panama as the countries closest 
to the pass mark. In general, politicians consider this lack of trust in very different ways, since Ecuadorian, Argentinian and 
Spanish politicians do not think it is that severe, while Brazilian and Peruvian consider it to be grave.

 ■ The atmosphere of distrust between companies and government results in unsatisfactory collaboration levels between 
both, especially from the point of view of businesses. Almost half of them (46.5%) consider that the contribution made 
by the government to commercial activities is low or very low, an opinion shared to a lesser extent by politicians. Latin 
American entrepreneurs have a better perception (score of 2.61) in regard to the assistance provided by the government 
than their Iberian counterpart (score of 2.43). The best government evaluation by businessmen takes place in Colombia 
(the only country in which the government’s work is above the pass mark), while the most dissatisfied groups in relation to 
governmental collaboration are those of Argentina and Spain (both with an index of 2.3). In Spain, politicians approve the 
work of the Executive (with an index of 3.29), an opinion shared by public officers of Ecuador and Panama (in which the 
index surpasses the 3.5 mark).
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 ■ As for the support that foreign policy brings to the table in order to favor international activities of businesses, there is an 
unprecedented consensus among businessmen and politicians in Latin America as they both consider it to be unsatisfactory, 
while the two Iberian representatives diverge greatly. These differences are most evident in Spain, where entrepreneurs are 
clearly critical towards their government (index of 2.55) and politicians consider it to be above average (index of 3.29). In 
Brazil and Peru, both businessmen and politicians are dissatisfied with the foreign contribution of their governments, while 
the exact opposite occurs in Colombia and Chile. The biggest difference was recorded in Ecuador and Argentina, although 
in the latter both businessmen and politicians are much more critical than their Ecuadorian colleagues.

MEASURES FOR THE ECONOMIC SITUATION

Both businessmen and politicians consider that the focus should be put on improving the governance in regard to the measures to 
be applied by governments. As for other pertinent actions, businessmen have centered more on the labor market reform and the 
regulatory framework, while politicians focused the efforts of the government towards fiscal and social policies. 

The types of measures least mentioned by businessmen are monetary and social policies. Politicians do not seem to worry much about 
monetary policies either, since it is hardly ever mentioned, similarly to the labor market reform.

While improving governance is the most important type of measure in most countries, the regulatory framework reform arouses 
more interest among businessmen from Chile, Ecuador and Panama. For Argentinians, the most common measure is tax-related. 
For Colombia, Chile and Ecuador, the second preferred measure is social-related, a position held by the labor market reform for 
Spain and fiscal measures in the case of Portugal.

Portuguese politicians give preference to tax measures, while Spanish politicians are more interested in regulatory framework changes. 
The second measure for Argentina, Brazil and Panama are tax measures, while Colombia, Chile and Ecuador have labor market reforms 
as their second most mentioned measure.

Among the specific proposals (whose diversity reflects the complexity of the analyzed sample), the one with most entries 
is “Encouraging entrepreneurial economy by supporting entrepreneurship” (a measure related to the regulatory framework 
mentioned by around 60% of the respondents, both in Latin America and Iberia). It should also be noted that there was broad 
consensus in regard to the measures aimed at “Increasing business competitiveness and productivity by enhancing workers’ 
expertise” (a labor-related measure mentioned by approximately 50% of the respondents from both regions).

As regards other proposed measures, it should be emphasized that the need to reduce corruption concerns up to 56% of the 
businessmen in Spain (although just 17.6% of the Spanish politicians, at the time of the survey). More than half of the Latin 
American consulted politicians also consider this measure to be important (51.2%). Another measure that presents differences 
is guaranteeing access to education, which worries more Latin American businessmen (39.2% on average, with higher results 
in Peru, Chile and Colombia) and, more particularly, their politicians (up to 46.2% mentioned it, with Panama, Brazil and Peru 
leading the list). In contrast, only 17.8% of the Iberian politicians commented on this issue.

As for the urgency to implement these measures, it is noted that, in general, businessmen are more focused on those regarding economic 
enhancement and governance, while politicians are more centered on economic control and social policies. By areas, the fact that Iberians 
consider the reorganization of the state system and boost of businesses urgent measures is quite noteworthy. Latin American businessmen 
and, especially, politicians calling for the implementation of social measures as a priority is also a remarkable situation.

The study included a specific question so that entrepreneurs and politicians could establish their preference regarding an 
economic regulatory model with two opposite options: State and market. The results showed that most of the respondents (from 
both groups) opted for an eclectic posture in relation to this question and chose a model that fostered balance between State 
and market, although the position of businessmen was closer to the market, while politicians favored the State option.

Broken down by countries, it can be noted that businessmen from Peru and Chile are the ones who advocate the most for the 
liberalization of the economy, while the rest of the Latin American analyzed nations stand below Spain and Portugal in this 
matter. Argentinian politicians lead the ranking of those who favor state regulation, with Peru and Colombia lead the list of the 
most liberal nations.
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POLITICAL AND ECONOMIC LEADERSHIP IN LATIN AMERICA, SPAIN AND PORTUGAL

For businessmen, honesty or integrity (which includes incorruptibility) is the main feature that a good politician must have 
(44.9% consider this to be the most important characteristic, a figure that rises to 81.4% when asked about the three main 
attributes that must define a political leader). Of the remaining necessary qualities, the business community prioritizes efficiency, 
capacity to identify and solve problems and education.

For politicians, the qualities that a businessman requires are not qualitatively different than the aforementioned requirements 
for politicians. After honesty, the main quality in the opinion of both groups, politicians consider that the main features should 
be capacity to identify and solve problems and efficiency (the second most important characteristic for politicians). Two out of 
three respondents choose these three aspects when asked about their ideal entrepreneur profile.

Academic education of businessmen is also important for politicians (although less than that of politicians to entrepreneurs), 
while politicians prefer the ability to dialogue of businessmen over commitment to their work, which is more important to them 
than to politicians.

Consulted businessmen were also asked about their favorite global Latin American politicians. The conclusions drawn show that 
there is no strong leadership currently in any of the two regions. In fact, 36.7% of the entrepreneurs pointed out that there is no 
strong international leader, a figure that increases to 42.1% when asked about an outstanding Latin American politician.

Among the politicians cited by the consulted entrepreneurs as an example of global leadership, most mentioned Angela Merkel 
(35.4% of the respondents). Barack Obama came second in the leader’s ranking (24.4%). In addition, José Mújica, Michelle 
Bachelet, David Cameron and Pope Francis I also received some votes.

Within the Latin American sphere, Chilean president Michelle Bachelet is the most mentioned leader, followed by the president 
of Uruguay, José Mújica. The next positions are held by Juan Manuel Santos, Enrique Peña Nieto, Álvaro Uribe and Luiz Inácio 
Lula da Silva.

On the other hand, politicians who took part in the present study considered Bill Gates to be the most important businessman 
at an international level (one out of four thinks he is the most noteworthy global entrepreneur). The next position in the ranking, 
although at a considerable distance from Bill Gates, is held by already deceased Steve Jobs, followed by Mark Zuckerberg, Carlos 
Slim and Amancio Ortega.

Within the Latin American universe, Carlos Slim is the most recognized businessman by political respondents, followed by Jorge 
Paulo Lemann and Gustavo Cisneros.
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Confidence in institutions and the economic situation

CONFIDENCE IN INSTITUTIONS

The level of confidence in institutions shows differences between both regions (Latin America and Iberia), as well as in the 
perception of public and private institutions, with quite noteworthy divergences.

In general, Latin American businessmen trust their institutions more (2.73 out of 5) than their Iberian counterpart (2.39), although 
both results are below the pass level (which is 3, in a scale from 1 to 5). The fact that Latin American entrepreneurs have slight 
more faith in the system than the politicians of the aforementioned region interviewed is quite significant (politicians of Mexico 
and Dominican Republic did not express their opinions on this matter), while in Iberia politicians improve the mark given by 
businessmen (an index of 2.82 vs 2.39).

Private institutions (banks, media, unions and business organizations) receive greater support in both regions than public 
organizations (government, political parties, justice and army), especially by entrepreneurs of Latin America (3.04 vs 2.43), 
while Iberian businessmen have a scarce level of trust towards private organizations (2.27) and slightly larger in their public 
institutions (2.51, far away from the pass mark). Politicians of both Latin America and Iberia show having more confidence in 
public organizations than private institutions, which in Iberia and Latin America their confidence is well below the pass mark, 
both around 2.56. With regard to public institutions, politicians of Latin America neither give them the pass mark (it remains 
2.71), while they colleagues from Iberia already do (with 3.09).

With regard to specific institutions, it can be seen in the chart below that banks are the most trusted institution by businessmen 
in Latin America (after business organizations), while the most trusted institution in Iberia is the army (their own business 
organizations hold the third spot, after justice), while politicians of both Latin America and Iberia consider the army to be the 
most trustable institution of their respective countries.

The least trusted institutions among businessmen in Latin America are, in this order: political parties, unions, government and 
justice (far from the pass level, with a score of 2.37). In Iberia, institutions less trusted by businessmen in descending order are: 
unions, political parties, government and banks (with a score of 2.42). As for politicians, in Latin America, they mark their low 
level of trust in unions, political parties, the media and banks, while in Iberia they coincide in the four institutions with the lowest 
rate, although their displace their own political parties to the forth position.

It is worth mentioning that there is a great difference in the confidence levels that businessmen have in Latin American banks (on 
average 3.53) and Iberian entrepreneurs (2.42 on average), as well as the contrast between the perception that both groups have in 
relation to the media (3.19 in Latin America and 2.42 in Iberia). There are also differences, to a lesser extent, in the level of trust that 
businessmen have in justice (2.64 in Iberia vs 2.37 in Latin America). However, the confidence levels of politicians of both regions 
offer less significant differences.

Now, the opinions of the respondents in regard to each of the institutions in their respective countries will be analyzed.
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Confidence of businessmen in Institutions

Public

Private

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full 
confidence (5)

P
U

B
LI

C
 I

N
ST

IT
U

T
IO

N
S

GOVERNMENT

IBERIA 56.5 42.2 1.2

LATAM 61.1 37.1 1.8

TOTAL 60.1 38.2 1.7

POLITICIANS/ 
POLITICAL 
PARTIES

IBERIA 84.2 15.8 0.0

LATAM 82.4 17.2 0.4

TOTAL 82.8 16.8 0.3

JUSTICE

IBERIA 42.8 56.7 0.5

LATAM 59.4 38.9 1.7

TOTAL 55.7 42.9 1.4

THE ARMY/ARMED 
FORCES

IBERIA 20.9 63.8 15.3

LATAM 21.2 66.7 12.0

TOTAL 21.2 66.1 12.8

P
R

IV
A

T
E

 I
N

ST
IT

U
T

IO
N

S

BANKS/ 
FINANCIAL 
INSTITUTIONS

IBERIA 54.4 43.9 1.7

LATAM 12.3 76.3 11.4

TOTAL 21.8 69 9.2

MEDIA

IBERIA 55.4 43.8 0.8

LATAM 21.5 75.1 3.4

TOTAL 29.1 68.1 2.8

UNIONS

IBERIA 85 14.7 0.2

LATAM 78.9 20.1 0.7

TOTAL 80.3 18.9 0.6

BUSINESS 
ORGANIZATIONS

IBERIA 47.9 51.2 1.0

LATAM 11.8 78.5 9.7

TOTAL 19.9 72.4 7.7

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)

IBERIA

LATAM

TOTAL

IBERIA

LATAM

TOTAL

51.1

54.4

44.6

44.4

4.0

7.9

4.1

6.5

4.3

1.2

40.0

59.4

41.0

56.3

56.0

32.7

54.9

37.1

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.51 3.09 2.56

2.43 2.71 2.49

2.45 2.75 2.50

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.27 2.55 2.29

3.04 2.57 2.94

2.87 2.56 2.81

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.36 3.00 2.41

2.34 2.64 2.40

2.34 2.67 2.40

1.71 2.78 1.80

1.80 2.36 1.90

1.76 2.40 1.88

2.64 2.85 2.66

2.37 2.75 2.45

2.43 2.76 2.49

3.34 3.73 3.37

3.22 3.10 3.20

3.25 3.16 3.23

2.42 2.62 2.44

3.53 2.63 3.35

3.28 2.63 3.16

2.42 2.35 2.41

3.19 2.39 3.03

3.02 2.39 2.90

1.66 2.29 1.71

1.87 2.30 1.96

1.82 2.30 1.91

2.56 2.93 2.59

3.56 2.94 3.43

3.33 2.94 3.26
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CONFIDENCE IN THE GOVERNMENT

It may be said that the confidence that businessmen have in the government of their countries, both in Latin America and Iberia, 
is low overall, as it does not reach the pass mark (3) in neither of the areas (with an average score of approximately 2.35 in both). 
Politicians’ confidence is higher, which seems logical in this case, although there are significant differences between Latin América 
(average of 2.64) and Iberia (where the score does surpass the 3-point mark).

By taking a closer look at the intervals of the levels of confidence of businessmen, it can be seen that both in Iberia and Latin America 
the predominating opinion is that of entrepreneurs who have no faith in their government (61.1% in Latin America and 56.5% in Iberia), 
and those having absolute confidence in their government represent minimal figures (1.8% and 1.2% respectively).

The Latin American country in which businessmen trust the government the most is Chile (where the government actually reaches 
the pass mark), followed by Colombia, Ecuador and Panama, in contrast with Argentina, Dominican Republic, Brazil and Mexico, who 
sit at the bottom of the ranking (with scores below 2.25 in all cases). As regards Iberia, Spanish businessmen are slightly more critical 
than their Portuguese counterparts, although in both nations the score is well below the pass point.

Argentinian entrepreneurs mainly have no confidence in their government (72.8% of the responses), a quite common opinion in Brazil 
and Mexico as well. On the other hand, the percentages of lack of confidence in countries like Colombia, Chile and Ecuador represent 
a minority (around 30% in all three countries). In Iberia, most businessmen do not trust their government (56.1%), although this figure 
accounts for less than half of the Portuguese respondents (48.6%). 

As for the countries of the politicians who responded to the questions raised (all the countries except Mexico and Dominican 
Republic), it can be seen that the trust levels in their government are higher, all being over the pass mark, with the exception of Brazil 
and Peru, where politicians do not consider their government’s performance to be sufficient.

The large differences between businessmen and politicians in Latin American countries, such as Ecuador (2.75 vs 4.08, a difference 
of 1.33) and Argentina (2.14 vs 3.28, a difference of 1.14) and Spain in Iberia (2.35 vs 3.53, a distance of 1.18) are quite noteworthy.

Confidence of businessmen in the Government

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 56.1% 41.3% 1.2%

PORTUGAL 48.6% 50.0% 1.4%

LATAM

ARGENTINA 72.8% 24.7% 2.5%

BRAZIL 68.0% 32.0% 0.0%

COLOMBIA 27.4% 69.0% 3.5%

CHILE 30.2% 62.2% 7.6%

ECUADOR 34.0% 66.0% 0.0%

MEXICO 69.9% 28.3% 1.8%

PANAMA 55.0% 44.0% 1.0%

PERU 52.2% 47.0% 0.8%

DOMINICAN REP. 67.2% 30.4% 2.4%

IBERIA

LATAM

TOTAL

56.5 42.2

1.8

1.7

1.2

37.1

38.2

61.1

60.1

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.36 3.00 2.41

2.34 2.64 2.40

2.34 2.67 2.40

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.35 3.53 2.39

2.47 2.69 2.55

2.14 3.28 2.71

2.18 2.27 2.18

2.97 3.20 2.99

3.05 3.54 3.08

2.75 4.08 2.90

2.21 - 2.20

2.50 3.69 2.66

2.44 2.51 2.46

2.15 - 2.20
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CONFIDENCE IN POLITICIANS/POLITICAL PARTIES

Confidence in politicians and political parties among businessmen is so low, that they do not reach the pass mark in any of the 
analyzed countries, neither in Latin America nor in Iberia. Their image is so damaged that even politicians themselves consider their 
work to be satisfactory in just a few countries, while in others they do not reach the pass mark according to their judgment, with a 
global result far below the pass mark in Latin America (2.36) and slightly better in Iberia (2.78).

In both areas, the vast majority of the business community has no confidence in political parties (an option selected by more than 
80% of the respondents in Latin America and Iberia), although the opinions of politicians show some differences: 55.6% have no 
confidence in Latin America, while the figure drops to 37.4% in Iberia. No respondent chose the option of absolute confidence in 
political parties and it was an almost non-existent opinion for Latin American respondents (0.4%).

The Latin American country that recorded the highest confidence levels of businessmen in political parties is Chile (as occurred with the 
government), followed by Ecuador, Colombia and Panama (although the latter does not reach the 2-point mark in the scaling system), 
which contrasts with Dominican Republic, Peru, Brazil and Mexico, the nations in which businessmen have the least confidence in their 
political parties. It should be noted that the confidence levels in Peruvian parties are lower than in government, while the opposite 
situation occurs in Argentina. As regards Iberia, Portuguese entrepreneurs have a better opinion of their politicians than Spanish 
businessmen, although they do not surpass the average score of 2 points. Trust level in Spain is on par with the Brazilian average.

By intervals, the fact that Peruvian businessmen do not trust political parties in 90.9% of the cases is a quite impressive figure, almost 
matched by the number of Spanish entrepreneurs with no confidence in the government (85.2%). In the country that trusts parties 
the most, Ecuador, the aforementioned option of no confidence in political parties accounts for 63%.

With regard to Latin American politicians, the only ones to grant themselves pass marks are those of Argentina and Ecuador, while 
the ones with the worst scores are the leaders of Peru, Brazil and Chile in that order (no data is available for Mexico and Dominican 
Republic). In Iberia, Spanish politicians give themselves the highest grade of all the analyzed countries (3.38), which contrasts with 
the score of Portugal, well below the pass point (2.44).

There are quite significant differences in the perception by businessmen and politicians in Latin America: Argentina (1.75 vs 3.29, a 
difference of 1.54), Panama (1.82 vs 2.88, a difference of 0.94) and Ecuador (2.16 vs 3.00, a difference of 0.84). In Iberia, the difference 
recorded in Spain is even larger (1.68 vs 3.38, a difference of 1.70, more than 100%).

Confidence of businessmen in Politicians/Political parties

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 85.2% 14.8% 0.0%

PORTUGAL 75.7% 24.3% 0.0%

LATAM

ARGENTINA 85.2% 14.8% 0.0%

BRAZIL 82.0% 18.0% 0.0%

COLOMBIA 68.1% 31.9% 0.0%

CHILE 68.0% 30.7% 1.3%

ECUADOR 63.0% 37.0% 0.0%

MEXICO 88.5% 10.6% 0.9%

PANAMA 88.0% 12.0% 0.0%

PERU 90.9% 9.1% 0.0%

DOMINICAN REP. 88.0% 11.2% 0.8%

IBERIA

LATAM

TOTAL

84.2 15.8

0.4

0.3

0.0

17.2

16.8

82.4

82.8

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

1.71 2.78 1.80

1.78 2.36 1.90

1.76 2.40 1.88

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

1.68 3.38 1.74

1.96 2.44 2.13

1.75 3.29 2.53

1.67 1.95 1.76

2.09 2.50 2.12

2.18 2.38 2.19

2.16 3.00 2.26

1.73 - 1.73

1.82 2.88 1.97

1.57 1.81 1.63

1.56 - 1.59
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JUSTICE

Entrepreneurs in Iberia show slightly more confidence in justice, with an index of confidence close to the pass mark (2.64). However, the 
results for Latin America are very different, as it is well below the aforementioned point (2.37). Politicians of both areas have slightly more 
confidence than businessmen, although justice still fails with rather similar results (the average score sits at 2.8).

The percentage of Latin American entrepreneurs with no confidence in justice reaches 59.4% and only 1.7% completely trusts it. In Iberia, 
it is a minority that has no confidence in justice (42.8%) but even fewer who claim having absolute confidence in this institution (0.5%).

As occurs with the previously analyzed institutions (government and political parties), Chile is the Latin American country where businessmen 
trust justice the most, followed by Ecuador, Colombia and Brazil (where the score does not reach the pass mark, although entrepreneurs have 
much more confidence in this institution than in government and political parties). The countries in which justice is trusted the least, within 
Latin America, are Peru, Panama, Mexico and Dominican Republic. In Iberia, businessmen do not particularly trust justice, as it does not reach 
the pass level and the confidence levels are quite similar in Spain and Portugal (close to 2.6), although slightly inferior in the latter.

Up to 79.8% of the Peruvian businessmen consider that their justice system cannot be trusted at all (and none marked the “absolute trust” 
option), a figure to which Panama comes close. On the contrary, in Chile just a third selected the aforementioned option and 6.7% believe 
that justice deserves to be absolutely trusted. Approximately half of the Spanish and Portuguese businessmen do not have any confidence in 
justice (around 42% in both countries), with almost no responses for absolute trust.

The best opinion about justice by politicians in Latin America is found in Panama (with an outstanding score of 3.31, well above the average), 
followed by Chile, Argentina and Ecuador (close to the pass mark). In Iberia, it should be noted that Spanish politicians have a high-confidence 
level regarding justice (the highest score of the whole sample, 3.38), which strongly contrasts with the opinion of Portuguese politicians, where 
justice fails (2.54). The justice institution within Latin America receives particularly bad reviews among Peruvian and Colombian politicians (in 
the latter, politicians trust justice less than businessmen, which also happens in Chile, but not as considerably).

Overall, the perception by businessmen and politicians regarding justice is quite similar in some countries (in contrast to the 
institutions analyzed above), but there are important differences in others, as happens particularly within Latin America, in Panama 
(2.06 vs 3.31, difference of 1.25) and Argentina (2.32 vs 2.88, difference of 0.56). In Iberia, the Spanish case is quite noteworthy 
as well, with significant differences in the perception of justice between businessmen and politicians (2.65 vs 3.38, difference of 
0.73), with the assessment by politicians being the only evaluation over the pass mark.

Confidence of businessmen in Justice

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 42.8% 56.8% 0.4%

PORTUGAL 42.9% 55.7% 1.4%

LATAM

ARGENTINA 56.8% 43.2% 0.0%

BRAZIL 59.0% 39.0% 2.0%

COLOMBIA 39.8% 59.3% 0.9%

CHILE 33.3% 60.0% 6.7%

ECUADOR 36.0% 64.0% 0.0%

MEXICO 69.0% 30.1% 0.9%

PANAMA 79.0% 21.0% 0.0%

PERU 79.8% 20.2% 0.0%

DOMINICAN REP. 64.8% 33.6% 1.6%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.65 3.38 2.68

2.54 2.54 2.54

2.32 2.88 2.60

2.45 2.80 2.56

2.68 2.30 2.65

2.97 2.92 2.97

2.69 2.85 2.71

2.14 - 2.16

2.06 3.31 2.23

1.91 1.87 1.90

2.28 - 2.23

IBERIA

LATAM

TOTAL

42.8 56.7

1.7

1.4

0.5

38.9

42.9

59.4

55.7

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.64 2.85 2.66

2.37 2.75 2.45

2.43 2.76 2.49

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence) 
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To further analyze this issue, respondents were asked about their perception regarding the legal certainty companies have in their 
countries. The results match the general perception of justice, with a smaller approval level among businessmen, both Latin American and 
Iberian, which implies the existence of a feeling of legal uncertainty.

There is a general feeling of legal uncertainty among businessmen of Argentina, Dominican Republic, Mexico and Peru, within 
Latin America, as well as Spanish businessmen. The fact that only Chilean entrepreneurs are convinced that their country offers 
legal certainty is quite noteworthy. 

Meanwhile, politicians are more convinced, as could be expected, regarding the legal certainty that their countries offer, although 
Mexico, Argentina, Peru and Colombia are labeled as legal uncertain by their own politicians within Latin America, something that 
also happens in Portugal, in the Iberian region. On the other hand, Panama and Ecuador in Latina America and Spain in Iberia have 
majorities who believe in the high legal certainty that their countries offer.

In Spain, the difference between the perception by businessmen and politicians is quite significant, as the first group considers the 
country to be legally uncertain, while the latter defends it as a legally certain nation. The opposite occurs in Colombia, to a lesser 
extent, where businessmen mainly believe that the country offers legal securities, while Politicians do not. 

Perception of businessmen of legal certainty in their countries

BUSINESSMEN DATA

Low Sufficient High

IBERIA
SPAIN 38.9% 35.3% 25.8%

PORTUGAL 30.0% 50.0% 20.0%

LATAM

ARGENTINA 72.8% 24.7% 2.5%

BRAZIL 37.0% 55.0% 8.0%

COLOMBIA 35.4% 37.2% 27.4%

CHILE 9.3% 33.3% 57.3%

ECUADOR 29.0% 69.0% 2.0%

MEXICO 61.9% 29.2% 8.8%

PANAMA 27.0% 69.0% 4.0%

PERU 51.0% 37.5% 11.5%

DOMINICAN REP. 62.4% 26.4% 11.2%

Low Sufficient High

Businessmen Politicians Businessmen Politicians Businessmen Politicians

IBERIA 38.0% 32.5% 36.8% 40.0% 25.2% 27.5%

LATAM 46.3% 41.7% 39.9% 35.0% 13.8% 23.2%

TOTAL 44.4% 40.9% 39.2% 35.5% 16.4% 23.6%

  Very low

  Low

  Sufficient

  High

  Very high

30.1

37.1

22.3

3.1
7.5

Iberia
Basis: 1,050

40.4

38.9

13.6

2.2 4.9

Latam
Basis: 1,472

38.3

38.5

15.3

2.4
5.4

Total
Basis: 2,522
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THE ARMY/ARMED FORCES

As indicated above, the army is the best valued public institution in Latin America and Iberia, both by the business community 
and politicians. The confidence levels are rather similar, among entrepreneurs, in both regions (around 3.34 and 3.22) while some 
differences can be seen in the perception by politicians: Latin American leaders have a worse opinion of the army (3.10) than their 
Iberian counterpart (3.73). 

Businessmen’ confidence intervals are similar in both regions, but the number of politicians wary of their army is higher in Latin 
America than in Iberia (25.3% vs 17.3%). Accordingly, less people have absolute confidence in their army, but the difference in this 
interval is much larger (7.0% vs 24.8%).

Again, Chile is the leading Latin American country regarding confidence in the army (as happens with the other public institutions, 
although in this case the score reaches an outstanding 4.04 out of 5), followed by Colombia, Ecuador and Mexico (with a score over 
3.20). Businessmen’s confidence in the army in Iberian countries is quite high as well, larger in Portugal (3.49) than in Spain (3.32). In Latin 
America, the countries that trust their armies the least are Dominican Republic, Peru, Argentina and Panama (the latter being the only 
country over the pass mark).

Dominican and Peruvian entrepreneurs form the largest group of businessmen who have little faith in their army (44%), followed by 
Argentinians (30.9%). Spanish businessmen have no confidence in the aforementioned institution in 22.4% of the cases (similar to the 
results of Mexico and Brazil), while only 8.6% of Portuguese businessmen selected the lack of confidence option.

The Latin American politicians leading the confidence ranking in the army are those of Colombia (where the score reaches 4 points), 
followed by Ecuador (although the score drops by 0.31 to 3.69), Chile, Argentina and Brazil (no data were available for Mexico and 
Dominican Republic). The lowest score set by politicians to describe their confidence levels in the army was obtained in Panama (well 
below the pass mark, at 2.06), as well as in Peru (although in this case, the score was close to the pass level). The evaluation of the army 
by Iberian politicians is positive as well, over 3.6 both in Spain and Portugal.

No major differences between the perception of the army by businessmen and politicians can be seen. In Latin America, the fact that 
Chilean businessmen have a greater opinion of the army than politicians is quite noteworthy (4.04 vs 3.23, a difference of 0.81), while 
the opposite occurs in Colombia (3.55 vs 4.00, a difference of 0.45), although the largest difference takes place in Panama (3.11 vs 2.06, 
a difference of 1.05). In Iberia, both groups share a rather similar opinion, although slight differences can be noted between the opinion 
of Spanish businessmen and politicians (3.32 vs 3.79, a difference of 0.47).

Confidence of businessmen in the Army/Armed Forces

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 22.4% 61.7% 15.9%

PORTUGAL 8.6% 81.4% 10.0%

LATAM

ARGENTINA 30.9% 65.4% 3.7%

BRAZIL 21.0% 70.0% 9.0%

COLOMBIA 13.3% 74.3% 12.4%

CHILE 7.6% 54.7% 37.8%

ECUADOR 7.0% 89.0% 4.0%

MEXICO 21.2% 66.4% 12.4%

PANAMA 14.0% 85.0% 0.0%

PERU 43.9% 53.0% 3.2%

DOMINICAN REP. 44.8% 54.4% 0.8%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

3.32 3.79 3.33

3.49 3.69 3.56

2.84 3.18 3.01

3.14 3.02 3.10

3.55 4.00 3.59

4.04 3.23 3.99

3.38 3.69 3.42

3.21 - 3.22

3.11 2.06 2.97

2.70 2.71 2.70

2.53 - 2.55

IBERIA

LATAM

TOTAL

20.9 63.8

12.0

12.8

15.3

66.7

66.1

21.2

21.2

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

3.34 3.73 3.37

3.22 3.10 3.20

3.25 3.16 3.23

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)
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BANKS/FINANCIAL INSTITUTIONS

The assessment of the first private institutions subject to study, the financial system, differs significantly based on the area 
(businessmen of Latin America and Iberia) and the groups (businessmen and politicians), although the perception by political 
leaders is almost identical in both regions.

Latin American entrepreneurs are confident regarding banks and financial institutions (3.53), while Iberian businessmen do not grant 
them a pass score (2.24, a difference of 1.11 in comparison to their Latin American colleagues). There is also an important difference 
between their opinions and those of the politicians of these areas: more business community’s confidence in Latin America and the 
opposite in Iberia, less trusted banks by businessmen compared to the political perception.

Group intervals show great differences: just 12.3% of the Latin American businessmen have no confidence in banks, this figure goes up 
to 54.4% in Iberia. The absolute trust option is quite divergent as well: 11.4% among Latin American entrepreneurs versus 1.7% in Iberia.

When breaking down the data obtained in relation to the analyzed Latin American countries, it can be seen that Ecuador is the nation 
in which businessmen trust banks the most (close to a score of 4 points) and Panama, Dominican Republic and Peru also obtain 
positive results (3.70). The Latin American countries that trust banks the least are Argentina, Brazil, Chile and Mexico (although in 
all cases above 3.20). As regards Iberia, business confidence in banks is quite shattered in Spain, not even reaching the pass mark. 
The results in Portugal are better, although they are still behind the lowest Latin American score.

The intervals of absolute distrust in banks are, in accordance with the aforementioned scores, minimal in Panama and Ecuador (a mere 2% and 
3% respectively), although Colombia records a larger absolute trust level (23.0% vs 20.0% in Ecuador). In Spain, the absolute distrust option 
accounts for a quite notable figure (57.4%), which is halved in Portugal, where 11.4% of the businessmen profess absolute confidence in the banks, 
in contrast with 0.6% in Spain.

At the same time, Latin American consulted politicians with the most confidence in banks are those of Panama, Peru and Colombia, 
with Brazil and Argentina sitting at the bottom of the list. Iberian politicians do not approve their banks and grant them the same 
score in both cases: 2.62.

The biggest differences between the opinions of businessmen and politicians in relation to this point occurs, within Latin America, 
in Ecuador (3.98 vs 2.77, a difference of 1.22), Brazil (3.41 vs 2.39, a difference of 1.02) and Argentina (3.20 vs 2.66, a difference of 
0.54), while the largest difference in Iberia is recorded in Portugal (3.16 vs 2.62, a difference of 0.54).

Confidence of businessmen in Banks/Financial Institutions

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 57.4% 42.0% 0.6%

PORTUGAL 28.6% 60.0% 11.4%

LATAM

ARGENTINA 19.8% 74.1% 6.2%

BRAZIL 15.0% 80.0% 5.0%

COLOMBIA 14.2% 62.8% 23.0%

CHILE 13.3% 71.6% 15.1%

ECUADOR 3.0% 77.0% 20.0%

MEXICO 9.7% 76.1% 14.2%

PANAMA 2.0% 86.0% 12.0%

PERU 7.1% 78.3% 14.6%

DOMINICAN REP. 7.2% 78.4% 14.4%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.34 2.62 2.35

3.16 2.62 2.96

3.20 2.66 2.93

3.41 2.39 3.10

3.73 3.30 3.70

3.59 2.85 3.55

3.98 2.77 3.84

3.59 - 3.59

3.75 4.00 3.78

3.70 3.33 3.62

3.75 - 3.76

IBERIA

LATAM

TOTAL

54.4 43.9

11.4

9.2

1.7

76.3

69.0

12.3

21.8

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.42 2.62 2.44

3.53 2.63 3.35

3.28 2.63 3.16

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)
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MEDIA

Latin American businessmen have a high degree of confidence in the media (3.19). In Iberia, this level drops significantly and does not 
even reach the pass mark (2.42). On the contrary, politicians of both regions coincide in their assessment of the media, well below the 
pass mark in both cases (close to 2.3). It could be therefore said, that media are not generally valued well in Iberia, while Latin American 
media is much more appreciated among business communities than political ones.

Iberian businessmen within the low or very low confidence levels (1-2) amount up to 55.4%, compared to only 21.5% in Latin America. 
The latter does not count with many businessmen who completely trust the media (an option selected by only 3.4% of the respondents), 
but in any case the figure is much larger than the one obtained in Iberia (only 0.8%).

At a territorial level, there are differences between the Latin American analyzed countries, although all of them received positive 
feedback. Businessmen in Ecuador, Panama, Brazil and Argentina are the ones who trust their media the most (always above 3) and 
Portuguese media is also approved by the entrepreneurs of the Iberian country (with a similar score to that of Argentina, 3.13). On the 
other hand, Peru, Dominican Republic and Chile trust less their media (all of them below 3), although well above the score recorded in 
Spain (2.34, the lowest score of the whole sample).

The percentage of Spanish businessmen with a confidence in the media of less than 3 points amounts to 59%, which strongly contrasts 
with the results of Ecuador (4%) or Panama (6%). In Latin America, Peruvians are the ones most wary of their media (39.5% declares 
having no confidence in them). 

As regards politicians the lack of confidence in the media that Ecuadorian, Brazilian, Chilean and Argentinian leaders have should be 
highlighted (countries in which the average trust level does not reach the pass mark). Portuguese politicians have even less confidence 
in their media (2.31, the same result as Ecuador). The countries leading the media confidence ranking are Panama (above 3), Peru and 
Colombia, while the majority of the Spanish politicians do not approve the performance of their national media (an average score of 2.41). 

The large gap between the perception by businessmen and politicians in Ecuador is quite significant, since the highest and lowest 
scores are recorded in this country (3.73 vs 2.31, a difference of 1.42). This also happens, although not as significantly, in Brazil (3.40 
vs 2.34, a difference of 1.06) and Argentina (3.17 vs 2.55 a difference of 0.62). The case of Portugal is noteworthy as well (3.13 vs 2.31, 
a difference of 0.82).

Confidence of businessmen in Media

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 59.0% 40.8% 0.2%

PORTUGAL 24.3% 70.0% 5.7%

LATAM

ARGENTINA 22.2% 72.8% 4.9%

BRAZIL 13.0% 83.0% 4.0%

COLOMBIA 27.4% 69.9% 2.7%

CHILE 32.0% 63.6% 4.4%

ECUADOR 4.0% 93.0% 3.0%

MEXICO 23.9% 73.5% 2.7%

PANAMA 6.0% 86.0% 8.0%

PERU 39.5% 58.9% 1.6%

DOMINICAN REP. 32.8% 64.8% 2.4%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.34 2.41 2.34

3.13 2.31 2.83

3.17 2.55 2.86

3.40 2.34 3.08

3.00 2.80 2.98

2.93 2.54 2.91

3.73 2.31 3.57

3.15 - 3.08

3.52 3.06 3.46

2.73 2.84 2.76

2.80 - 2.80

IBERIA

LATAM

TOTAL

55.4 43.8

3.4

2.8

0.8

75.1

68.1

21.5

29.1

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.42 2.35 2.41

3.19 2.39 3.03

3.02 2.39 2.90

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)
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UNIONS

The general opinion that businessmen and politicians have in relation to unions shows a clear lack of confidence, definitely more 
pronounced among businessmen (especially Iberian entrepreneurs), although politicians do not approve unions in their countries 
either. Unions hold the second-to-last position in the confidence ranking (after political parties) among Latin American businessmen 
and the last spot for Iberian executives. In the case of politicians, unions hold the ultimate spot in both regions.

The percentage of entrepreneurs who declared having no confidence in unions is rather high, especially in Iberia (where 85.0% of the 
responses were in this line). Most politicians distrust unions in both regions (over 50%), although confidence in them reaches 2.7% in Latin 
America (almost non-existent in Iberia). 

Divided by countries, within the Latin American region, the worst businessmen evaluation is recorded in Dominican Republic, Mexico, 
Peru and Brazil (all of them with scores below 2), while results are better in Chile, Colombia, Argentina and Panama (always well below 
the pass mark). In Portugal, the score is similarly negative (2.2) and Spanish unions receive a particularly poor score (1.6, only behind the 
Dominican Republic on the list of analyzed countries).

The extremely high number of Ecuadorian entrepreneurs (88%) who have no confidence in unions should also be highlighted, a figure to which 
businesspeople of Brazil, Mexico and Spain (87.4%) come close to. Absolute trust in unions is minimal in the aforementioned countries. In 
contrast, absolute lack of confidence was selected by 64.3% of the respondents and the absolute confidence option was, again, insignificant.

On the other hand, the fact that Argentinian politicians have a positive opinion regarding the unions in their country is quite meaningful 
(3.01, the highest score of the study), and the only grade over the pass mark, although Ecuadorian politicians are close to it. The scores 
awarded by politicians of Panama and Peru (below 2) and Brazil (slightly over 2) are notably worse. In Iberia, the trust level by politicians 
is quite similar, well below the pass mark (close to 2.3).

The largest difference between businessmen’ and politician’s perceptions are (within the studied countries) those of Ecuador (1.91 vs 2.77, 
a difference of 0.86), although the gap of the Argentinian groups is quite noteworthy as well (0.75). There is also an important contrast in 
Spain, where unions are much more valued among politicians than businessmen (2.26 vs 1.60, a difference of 0.66).

Confidence of businessmen in Unions

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 87.4% 12.5% 0.1%

PORTUGAL 64.3% 34.3% 1.4%

LATAM

ARGENTINA 58.0% 40.7% 1.2%

BRAZIL 86.0% 13.0% 1.0%

COLOMBIA 61.1% 38.9% 0.0%

CHILE 53.8% 43.6% 2.7%

ECUADOR 88.0% 12.0% 0.0%

MEXICO 85.0% 14.2% 0.0%

PANAMA 80.0% 20.0% 0.0%

PERU 84.2% 15.8% 0.0%

DOMINICAN REP. 86.4% 12.8% 0.8%

IBERIA

LATAM

TOTAL

85.0 14.7

0.7

0.6

0.2

20.1

18.9

78.9

80.3

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

1.66 2.29 1.71

1.87 2.30 1.96

1.82 2.30 1.91

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

1.60 2.26 1.62

2.21 2.31 2.25

2.26 3.01 2.64

1.83 2.09 1.91

2.22 2.30 2.23

2.44 2.31 2.43

1.91 2.77 2.01

1.63 - 1.62

2.01 1.44 1.93

1.74 1.73 1.74

1.54 - 1.55
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BUSINESS ORGANIZATIONS

As expected, the perspective of businessmen regarding business organizations is much better, especially in Latin America, where the 
average score is quite high (3.56, even surpassing both the financial system and the army), while an interesting phenomenon takes 
place in Iberia, entrepreneurs do not approve their own representatives (2.56). Politicians, on their part, highly regard this type of 
private institution, close to the 3-mark in both regions, which is, in any case, well above the grade awarded to unions (a difference of 
approximately 0.60).

The number of Iberian businesspeople who have no confidence in this institution is quite significant (47.9%) and much larger than the 
figure recorded in Latin American countries (just 11.8%). The same occurs regarding absolute confidence, an option selected by 10% of the 
respondents, an absolutely minimal option in Iberia (close to 0.8%).

The Latin American countries whose businesspeople have the highest opinion of their representative organizations are Ecuador 
(over 4, an extremely high score), Panama, Mexico and Brazil. In Iberia, it is the Portuguese business community that has the highest 
perception of their representatives (3.20). Within the Latin American community, Chile, Argentina and Peru are sitting at the bottom 
of the aforementioned ranking (although the scores are always above the pass mark, 3). The most significant case is the Spanish one, 
where business organizations receive an unsatisfactory 2.48 awarded by the own businessmen.

In fact, one out of five Spanish businessmen state having no confidence at all in these business organizations. Even more (almost one 
in five) choose this option in Brazil and Mexico, but in both countries more than half of the entrepreneurs confirmed having absolute 
confidence in their organizations, which would imply a significant polarization between both options. In Portugal, just like in Latin 
American countries such as Dominican Republic, Ecuador and Panama, the number of businesspeople with no confidence in their 
representative bodies is quite low.

Overall, Latin American politicians have high confidence levels in their national business organizations, although the fact that Chilean 
entrepreneurs place these entities below the pass mark is quite noteworthy (they receive a mere 2.46). Brazil and Ecuador are below the 
average as well (with scores of 2.93). The highest score awarded by politicians are those of Colombia, Panama and Argentina. Portuguese 
politicians consider these organizations to be satisfactory (3.13), while Spanish leaders do not (2.59).

There are important differences in the perception that businessmen and politicians have in regard to business organizations, 
particularly, in Ecuador (4.06 vs 2.69, a difference of 1.37) and Chile (3.36 vs 2.46, a difference of 0.90), while Iberian opinions of 
both groups hardly differ.

Confidence of businessmen in business organizations

BUSINESSMEN DATA

None or very 
little confidence  

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 51.3% 47.6% 1.1%

PORTUGAL 18.6% 81.4% 0.0%

LATAM

ARGENTINA 16.0% 76.5% 7.4%

BRAZIL 12.0% 81.0% 7.0%

COLOMBIA 14.2% 72.6% 13.3%

CHILE 15.1% 77.8% 7.1%

ECUADOR 1.0% 78.0% 21.0%

MEXICO 10.6% 77.0% 12.4%

PANAMA 0.0% 95.0% 5.0%

PERU 12.3% 78.7% 9.1%

DOMINICAN REP. 9.6% 85.6% 4.8%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.48 2.59 2.49

3.20 3.13 3.17

3.40 3.08 3.24

3.53 2.82 3.31

3.51 3.80 3.54

3.36 2.46 3.31

4.06 2.69 3.90

3.65 - 3.62

3.77 3.69 3.76

3.50 3.21 3.44

3.51 - 3.49

IBERIA

LATAM

TOTAL

47.9 51.2

9.7

7.7

1.0

78.5

72.4

11.8

19.9

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.56 2.93 2.59

3.56 2.94 3.43

3.33 2.94 3.26

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Confidence Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 
(no confidence) and 5 (full confidence)
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Confidence in the economy

CURRENT PERCEPTION OF THE ECONOMY

The perception of the current economic situation presents significant differences between Latin America and Iberia, entailed 
by the different cycles that both regions are experiencing. While Spain and Portugal have a clearly positive opinion regarding 
the economic context, with a majority believing that the economy is improving, in Latin America there are several perspectives 
throughout the countries, although the general thought is much less optimistic than that of Iberia.

In general, Latin American entrepreneurs are more positive than politicians in their respective countries, although this occurs 
because they do not perceive a worsening of the situation as severely as politicians do. In contrast, the opinions of businessmen 
and politicians in Iberia regarding economic improvements in the region match perfectly.

As can be seen, among the analyzed Latin American countries there are great divergences in the perception of the economic 
situation. While Colombian businesspeople consider that the economy is improving, Chilean, Argentinian and Peruvian 
entrepreneurs believe that the situation is worsening. In Panama, Ecuador, Mexico, Brazil and Dominican Republic the feeling 
of stability prevails among the business community, as the majority of the region selected this option. Both Spain and Portugal 
consider that the current situation is one of clear economic enhancement.

As regards politicians, a certain polarization can be seen among Latin American leaders, who mostly opt for either an improvement 
or a worsening, with few selecting a more balanced option. In contrast, Spanish and Portuguese politicians coincide with the 
businessmen of their countries, as they label the current context as positive.
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According to business owners, their country’s economy overall conditions...

BUSINESSMEN DATA

Has worsened Has not 
changed Has improved

IBERIA
SPAIN 14.8% 24.6% 60.6%

PORTUGAL 14.3% 34.3% 51.4%

LATAM

ARGENTINA 74.1% 22.2% 3.7%

BRAZIL 37.0% 45.0% 18.0%

COLOMBIA 8.0% 29.2% 62.8%

CHILE 78.2% 15.6% 6.2%

ECUADOR 9.0% 78.0% 13.0%

MEXICO 35.4% 54.9% 9.7%

PANAMA 13.0% 79.0% 8.0%

PERU 54.9% 25.7% 19.4%

DOMINICAN REP. 25.6% 43.2% 31.2%

Has worsened Has not changed Has improved

Businessmen Politicians Businessmen Politicians Businessmen Politicians

IBERIA 14.7% 20.6% 25.6% 20.5% 59.7% 58.9%

LATAM 41.1% 60.0% 43.1% 20.4% 15.8% 19.7%

TOTAL 35.2% 56.4% 39.2% 20.4% 25.6% 23.2%

  Has greatly worsened

  Has worsened     

  Has not changed  

  Has improved   

  Has greatly improved

25.7

35.7

22.5

2.6

13.4

Total
Basis: 2,522

25.2

56.6

3

5.1

10.1

Iberia
Basis: 1,050

29.6

38.4

14

2.5

15.5

Latam
Basis: 1,472
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FUTURE OUTLOOK

As for the future of the economy in the studied countries, the same contrast between regions as well as between businessmen 
and politicians described above can be applied to the outlook of the economic context. Therefore, greater optimism can be 
seen in Iberia, especially among businesspeople, while the perception is more negative in Latin America, particularly in certain 
countries and more within the political sphere.

The optimism felt in Iberia makes two out of three businessmen (65.8%) consider that the economy of the region will improve 
in the next months. Almost half of the Iberian politicians trust that the context will be better in the coming months (49.7%) and 
44.4% estimates that, at least, it will stabilize.

Most of the Latin American businessmen believe that the situation will remain unchanged (56.5%), although 40.7% of Latin 
American politicians fear that the economy will worsen in the short term. The countries fearing this option the most are those in 
which deterioration took place in the last year: Chile, Argentina, Brazil and Peru, the largest economies in the area.

Future perspectives for businessmen

BUSINESSMEN DATA

Will get worse Will not change Will improve

IBERIA
SPAIN 6.6% 24.6% 68.8%

PORTUGAL 8.6% 51.4% 40.0%

LATAM

ARGENTINA 44.4% 46.9% 8.9%

BRAZIL 30.0% 58.0% 12.0%

COLOMBIA 4.4% 34.5% 61.1%

CHILE 58.7% 20.9% 20.4%

ECUADOR 10.0% 76.0% 14.0%

MEXICO 10.6% 71.7% 17.7%

PANAMA 1.0% 78.0% 20.0%

PERU 23.7% 38.3% 37.9%

DOMINICAN REP. 16.0% 54.4% 29.6%

Will get worse Will not change Will improve

Businessmen Politicians Businessmen Politicians Businessmen Politicians

IBERIA 6.8% 6.0% 27.4% 44.4% 65.8% 49.7%

LATAM 24.3% 40.7% 56.5% 33.3% 19.2% 26.0%

TOTAL 20.4% 37.5% 50.0% 34.3% 29.6% 28.2%

  Will get much worse

  Will get worse    

  Will not change     

  Will improve     

  Will greatly improve

28.8

59.6

4.8
1.8 4.9

18.2

5.7

15.8

4.8

9.5

15.6

47.1

24.5

4.8
7.9

Total
Basis: 2,522

Iberia
Basis: 1,050

Latam
Basis: 1,472
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Business-Government Relations

COMPREHENSIVE OVERVIEW OF BUSINESS-GOVERNMENT RELATIONS 

Businessmen and politicians have different opinions on the status of the relations between businesses and government. In general 
terms, politicians tend to be more satisfied than business managers in relation to the levels of collaboration and interaction 
between businesses and government, although the prevailing thought (on which both groups agree) is that these relations are 
yet far from being as fluid as they should.

In fact, around 40% of the respondents consider that the relation level is low, in contrast with 20% who think that it is high or 
very high.

Based upon the answers, it can be seen that, at the moment, the relations between businesses and government are not at its best. 
There is an evident climate of distrust between businesses and government, the collaboration of the latter with business activities 
is considered to be low and, due to these conditions, the result is that the capacity to influence (to be taken into account) that 
businesses have in the development of economic policies is quite limited. Public policies supporting international expansion of 
enterprises do not seem to be satisfactory for businessmen either.

In general, the perception of Iberian businessmen regarding the relations between enterprises and government are worse than 
those of Latin America. In the latter, entrepreneurs are slightly more satisfied with the contact that they maintain with the 
government (an average of 2.88 in a ranking from 1 to 5, compared to a score of 2.68 in Iberia, both below the pass mark, 3) 
and the collaboration level of government with business activities (2.61 vs 2.43 in Iberia). The foreign policy contribution carried 
out by Latin American governments in order to facilitate foreign trade also receives a more positive score than their Iberian 
counterpart (average of 2.73 vs 2.59).

Relationship between companies and government

  Businessmen                     Politicians

a

b

c

d

e

f

IberiaTotal

a

b

c

d

e

f

Latam

a

b

c

d

e

f

a. Companies’ knowledge about the Government’s economic and business policies 
b. Contact level between companies and their own Government 
c. Companies influence level in the Government’s economic policies

d. Companies confidence level in the Government’s policies
e. Government’s collaboration in the business sector
f. Foreign policy contribution to the companies’ activity abroad

3.06

3.32

2.76
2.70

2.90
2.57

2.37

2.61

3.26

3.24

3.10 3.35

3.03

2.88
3.27

2.71 2.73

2.89
2.61

2.40

2.74

3.29
2.62

3.18

3.24
2.59

2.99

2.43

2.27

2.66

2.93
2.56

2.68
2.96

2.83

2.74
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As for the aspects towards which businessmen are more critical in relation to their governments, it is the confidence and 
influence they have in the development of economic policies. The results are quite similar in Latin America and Iberia, with a 
distrust level granting scores round 2.3 in both regions (a clear failing score) and dissatisfaction regarding their capacity to be 
taken into account, scored 2.62 in Latin America and 2.56 in Iberia.

The only element positively evaluated in both regions is the one related to the knowledge that business have in relation to 
governmental economic policies (above 3), a result of the efforts made by Latin American entrepreneurs to have enough updated 
information about the plans of their governments.

Latin American politicians who took part in this study are generally more satisfied than their Iberian counterpart (and much 
more than their fellow businessmen) with their perception regarding an adequate level of relations between businesses and 
governments, with an outstanding score that reflects the intensity of this link (3.27 vs 2.96 in Iberia) and their business influence 
capacity (3.29 vs 2.93). In respect to the confidence they believe that the business policies of their government generates and 
the assistance for their activities that governments provide, the results are quite similar in both regions (confidence being well 
below the pass mark and collaboration close to it). Regarding the knowledge that business have in relation to the plans of the 
government, politicians of both regions regard it as quite satisfactory (above the pass mark).

The divergence between Iberian and Latin American politicians in relation to the aid foreign policies of their countries give 
to businesses also stands out, since Iberian leaders consider it to be much better (3.24) than Latin American ones (2.71), the 
opposite of what occurs in the case of entrepreneurs (although the difference is not as large). This also happens with the 
perception of the influence that the company has and the collaboration commitment of the government (although the difference 
is larger among businessmen than politicians in this case). In all the remaining matters, politicians and businessmen mostly agree, 
although the latter are always more reluctant.
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ANALYSIS OF BUSINESS-GOVERNMENT RELATIONS

Flow of Information between Business and Government

The knowledge that businesses have in relation to governmental economic and business policies ranks top, even though there 
is still room for improvement (the average entrepreneur’s score is 3 and the politician’s one is 3.3). This is confirmed by the fact 
that one out of four businessmen and politicians regard the knowledge level as low or very low.

Broken down by countries, Latin American businessmen who are the most satisfied with the knowledge level they have of their 
government’s policies are those of Chile, Colombia, Peru and Dominican Republic (all of them with scores over 3.1), while the 
least informed ones are Panama, Mexico, Brazil and Ecuador (the latter still below 3). In Iberia, Portuguese businessmen sit 
at the bottom of the global ranking (with a poor 2.79), in contrast with Spanish entrepreneurs, who have a more satisfactory 
information level (3.22).

The perception of politicians in relation to the knowledge of businesses regarding public policies matches that of businesspeople, 
although with much better scores. Great differences between both groups stand out in certain countries: Panama (a score of 2.83 
by businessmen and 3.88 by politicians), Argentina (3.01 vs 3.93) and Ecuador (2.94 vs 3.62). Only Portuguese politicians award 
a worse score than their fellow businessmen, with an average evaluation of just 2.77.

Perception of businessmen about the companies knowledge of the Government’s economic and business policies

BUSINESSMEN DATA

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 21.7% 70.8% 7.5%

PORTUGAL 37.1% 61.4% 1.4%

LATAM

ARGENTINA 33.3% 56.8% 9.9%

BRAZIL 25.0% 74.0% 1.0%

COLOMBIA 8.8% 74.3% 17.8%

CHILE 13.8% 68.4% 17.8%

ECUADOR 25.0% 75.0% 0.0%

MEXICO 37.2% 59.3% 2.7%

PANAMA 34.0% 64.0% 2.0%

PERU 15.8% 77.9% 6.3%

DOMINICAN REP. 25.6% 65.6% 8.8%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

3.22 3.68 3.24

2.79 2.77 2.78

3.01 3.93 3.48

2.89 3.00 2.92

3.64 3.70 3.64

3.69 3.85 3.70

2.94 3.62 3.02

2.83 - 2.84

2.83 3.88 2.97

3.32 3.56 3.38

3.10 - 3.14

IBERIA

LATAM

TOTAL

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

3.18 3.10 3.17

3.03 3.35 3.09

3.06 3.32 3.11

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Relation Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 (no 
confidence) and 5 (full confidence)

23.3 69.8

5.2

5.5

6.9

67.2

67.8

27.4

26.5
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Business-Government Contact

The level of contact between businesses and governments can also described as improbable: among all the respondents, more 
people thought it was low or very low (32.5%) than those who consider it to be high or very high (23.4%).

However, perceptions are quite different when talking to a politician or a businessman, both in Latin America and Iberia. 
Executives of both regions consider that the relation with government should be stronger (just one out of five respondents 
thought it was already satisfactory). On the contrary, politicians are much more appeased with the current situation, particularly 
Latin American leaders, as reflects the score (3.27). Iberian politicians seem to be a bit reluctant, as their evaluation comes close 
to the pass mark.

From a territorial point of view, it can be noted that Latin American businessmen have a greater contact with their governments 
than those of Iberia, particularly Colombian, Chilean and Panamanian entrepreneurs (all being above the 3 mark), while Spain 
fails (with the lowest score of all the analyzed countries) and Portugal does not pass either. The least satisfied Latin American 
businessmen in relation to their contact with government are Ecuador, Brazil and Argentina.

In general, Latin American politicians consider the relation level to be quite good (respondents granted grades over the 3 mark), 
with the best results in Chile, Colombia and Argentina. In Spain, the score awarded by politicians is rather good as well (3.5), 
while, on the contrary, Portuguese politicians consider these relations to deserve a mere 2.64 (the worst score of all, even below 
the one awarded by Portuguese businessmen).

Perception of businessmen about  the contact level between companies and their own Governments

BUSINESSMEN DATA

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 43.7% 54.0% 2.3%

PORTUGAL 24.3% 71.4% 4.3%

LATAM

ARGENTINA 38.3% 58.0% 3.7%

BRAZIL 32.0% 67.0% 1.0%

COLOMBIA 18.6% 75.2% 6.2%

CHILE 18.2% 76.9% 4.9%

ECUADOR 33.0% 67.0% 0.0%

MEXICO 33.6% 60.2% 5.3%

PANAMA 27.0% 64.0% 9.0%

PERU 34.0% 64.8% 1.2%

DOMINICAN REP. 40.0% 52.8% 7.2%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.65 3.50 2.68

2.94 2.64 2.83

2.77 3.45 3.11

2.75 3.18 2.88

3.27 3.60 3.29

3.24 3.85 3.27

2.74 3.31 2.81

2.87 - 2.86

3.08 3.44 3.13

2.79 3.25 2.89

2.92 - 2.95

IBERIA

LATAM

TOTAL

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.68 2.96 2.70

2.88 3.27 2.96

2.83 3.24 2.91

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Relation Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 (no 
confidence) and 5 (full confidence)

41.6 55.8

3.5

3.3

2.5

65.0

63.0

31.1

33.5
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Businesses’ influence in the development of economic policies

Most businessmen and politicians have different opinions regarding the influence that entrepreneurs have in the government. Both Latin 
American and Iberian politicians believe that this influence is much greater than what businessmen thought (41.9% of the politicians 
regard it as high or very high, in contrast with a poor 16.8% of executives who agree on this point).

Broken down by zones, Latin American and Iberian businessmen agree on the low perception regarding their capacity to be taken into 
account by governments (an average score of approximately 2.6), while American politicians consider that businesses have a greater 
influence than those of Iberia (the first setting the score at 3.29, with the latter granting a lower 2.93).

Divided by country, the poor score given by Spanish businessmen (2.54) strongly contrasts with the Portuguese grade (2.81, 
well above the group’s average). Within Latin America, Argentinian entrepreneurs have a perception significantly below the pass 
grade (2.26). The low scores of Brazil (2.53), Ecuador (2.62) and Mexico (2.65) should also be taken into account.

The best perception, highest of the whole group, regarding influence capacity comes from Colombia, followed by Panama and 
Chile (close to the Portuguese level, with an average score of 2.83).

The disparity regarding the perception of politicians entails significant differences in Argentina, Brazil and Chile (with leaders 
always having much more positive opinions than businessmen), while the politicians sitting at the bottom of the ranking are 
those of Ecuador and Panama (the latter reaching the pass mark) and Spain and Portugal in Iberia (with a similar note to the 
Ecuadorian one).

Perception of businessmen about the companies’ influence in the design of the economic policies

BUSINESSMEN DATA

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 51.2% 45.3% 3.5%

PORTUGAL 34.3% 64.3% 1.4%

LATAM

ARGENTINA 65.4% 32.1% 2.5%

BRAZIL 48.0% 49.0% 3.0%

COLOMBIA 32.7% 61.9% 5.3%

CHILE 37.3% 60.0% 2.7%

ECUADOR 40.0% 60.0% 0.0%

MEXICO 41.6% 53.1% 4.4%

PANAMA 30.0% 67.0% 3.0%

PERU 41.1% 54.5% 4.3%

DOMINICAN REP. 50.4% 44.0% 5.6%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.54 2.94 2.55

2.81 2.92 2.85

2.26 3.11 2.69

2.53 3.45 2.81

2.93 3.20 2.98

2.83 3.69 2.87

2.62 2.29 2.65

2.65 - 2.71

2.88 3.00 2.90

2.74 3.16 2.83

2.66 - 2.67

IBERIA

LATAM

TOTAL

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.56 2.93 2.60

2.62 3.29 2.76

2.61 3.26 2.73

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Relation Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 (no 
confidence) and 5 (full confidence)

49.4 47.3

3.6

3.5

3.3

51.6

50.7

44.5

45.6
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Confidence in Government Policies

In all analyzed countries, the confidence level of businessmen in their governments is very low, this being the most significant 
data of all related to confidence matters in this survey. In fact, just 8.1% of the businessmen who took part in this study have 
high or very high confidence levels in the government of their country. This is, without any doubt, a result entailed by the 
previously discussed questions, especially the lack of relation between businesses and government and the minimal influence 
that entrepreneurs can have in the development of public policies within the field of economic activities.

The lack of business confidence, although high in both regions (none reach the pass mark), is greater in Iberia than in Latin 
America, which also happens with the perception by politicians, although in this case the mark given is not so far from pass mark 
in both regional areas.

The fact that none of the countries passes (score of 3) according to businessmen is quite noteworthy, with Colombia and Panama 
coming the closest and Argentina and Brazil sitting at the bottom of the ranking. In Spain, the rating is closer to 2 than 3, a poor 
score similar to the one obtained in Portugal.

Ecuadorian, Panamanian and Argentinian politicians consider that the confidence businessmen have in the government is 
satisfactory, as it sits above the pass mark (the latter with a significant difference between the perception by businessmen and 
politicians, 2 vs 3), with Brazil and Peru as the most skeptical countries within Latin America, although not reaching the distrust 
levels of Portuguese politicians. In contrast to the latter, Spanish politicians consider that this issue is satisfactory (score over 3).

Perception of businessmen about the confidence generated by the Government’s policy

BUSINESSMEN DATA

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 61.6% 37.7% 0.7%

PORTUGAL 58.6% 40.0% 1.4%

LATAM

ARGENTINA 74.1% 25.9% 0.0%

BRAZIL 58.0% 42.0% 0.0%

COLOMBIA 31.0% 67.3% 1.8%

CHILE 50.2% 48.9% 0.9%

ECUADOR 36.0% 64.0% 0.0%

MEXICO 47.8% 51.3% 0.9%

PANAMA 35.0% 64.0% 1.0%

PERU 48.6% 51.0% 0.4%

DOMINICAN REP. 60.8% 36.8% 2.4%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.26 3.06 2.29

2.31 2.44 2.36

2.00 3.00 2.51

2.22 2.64 2.35

2.90 2.80 2.89

2.45 2.92 2.47

2.60 3.38 2.69

2.53 - 2.52

2.75 3.38 2.84

2.45 2.68 2.51

2.34 - 2.38

IBERIA

LATAM

TOTAL

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.27 2.66 2.30

2.40 2.74 2.47

2.37 2.74 2.44

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Relation Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 (no 
confidence) and 5 (full confidence)

61.3 37.9

0.6

0.6

0.7

47.3

45.2

52.1

54.2
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Collaboration between Businesses and Government

The perception of the degree of contribution by the government towards the development of business activities is affected by 
the current atmosphere of general distrust in relation to governmental activities. In every analyzed country, the cooperation 
between businesses and government is labeled as unsatisfactory, especially according to entrepreneurs. Within this group, 
almost half of the respondents (46.5%) consider that the collaboration level of the government is low or very low, an opinion 
shared, to a lesser extent, by politicians (37.4%).

Broken down by regions, Latin American businessmen have a better perception (2.61) than Iberian entrepreneurs (2.43) in 
relation to the assistance given by the government, although both are well below the pass mark. Logically, politicians from both 
regions have a better perception regarding this issue, although none of them reach the pass mark (both close to 3).

In Latin America, the lowest score for the governmental work to assist businesses are those of Argentina, Brazil and Ecuador, 
while in Iberia it is Spanish businessmen who are more dissatisfied in relation to this matter (close to the perception of Argentina, 
the Latin American country with the worst score). On the contrary, Colombian entrepreneurs consider that the government’s 
efforts are satisfactory (being the only country to think so, with a score of 3.1), followed by Panama and Chile. Again, Portuguese 
businesspeople are closer to the pass mark (2.74) than their Spanish counterpart.

In many of the studied countries, politicians consider that the government’s performance is satisfactory regarding business 
support. The scores recorded in Ecuador, Panama and Chile (above 3.5) stand out. In Spain, differently to what occurred with 
their businessmen, politicians believe that the government’s work is adequate (3.29). This is not the case in Portugal, where 
politicians are much more critical towards this issue (the score sits at 2.82), a result similar to that of Brazil and Peru in Latin 
America (where politicians do not consider their government’s work to be sufficient).

Perception of businessmen regarding collaboration of the government of the country to the activity of the business sector

BUSINESSMEN DATA

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 56.6% 42.7% 0.8%

PORTUGAL 38.6% 60.0% 1.4%

LATAM

ARGENTINA 55.6% 43.2% 1.2%

BRAZIL 51.0% 48.0% 1.0%

COLOMBIA 26.5% 67.3% 6.2%

CHILE 38.7% 59.1% 2.2%

ECUADOR 35.0% 65.0% 0.0%

MEXICO 40.7% 56.6% 2.7%

PANAMA 23.0% 77.0% 0.0%

PERU 45.5% 53.0% 1.6%

DOMINICAN REP. 49.6% 48.0% 2.4%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.39 3.29 2.42

2.74 2.82 2.77

2.36 3.16 2.76

2.42 2.73 2.51

3.10 3.30 3.11

2.76 3.54 2.80

2.64 3.77 2.77

2.73 - 2.71

2.93 3.75 3.04

2.57 2.89 2.64

2.61 - 2.66

IBERIA

LATAM

TOTAL

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.43 2.99 2.47

2.61 2.89 2.67

2.57 2.90 2.63

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Relation Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 (no 
confidence) and 5 (full confidence)

54.7 44.5

2.0

1.8

0.8

53.8

51.7

44.2

46.5
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Support to International Activities

Regarding the important question of how governmental diplomatic policies contribute to the internalization of businesses an 
unprecedented consensus can be found among Latin American businessmen and politicians, who both agree that this contribution 
is unsatisfactory. On the contrary, in Iberia, there are differences in relation to the perception of businessmen and politicians, 
with rather opposed opinions, since the business community remains particularly critical in relation to this point, while politicians 
clearly support the foreign policies of their government.

This polarization is most noticeable in Spain, where entrepreneurs consider these policies to be well below an adequate level, 
while politicians believe the exact opposite (2.55 vs 3.29, a difference of 0.74). In Portugal the same occurs, although the 
difference between both groups is much smaller since Portuguese businessmen are more satisfied than Spanish entrepreneurs 
and their politicians are not as optimistic as their Spanish counterpart (2.91 vs 3.21 respectively).

In Latin America, the opinion of both consulted groups (businessmen and politicians) is rather similar in most of the countries, not 
only in those who express critical opinions (Brazil or Peru, below the pass mark), but also in those who support the government 
in this issue (Colombia and Chile, although politicians always support their government more than businessmen, as expected).

A significant contrast between the opinion of businessmen and politicians can be seen, particularly, in Argentina (where, as 
usual, their perceptions are irreconcilable opposites: politicians do not consider the work of the government to be sufficient, yet 
businessmen are very critical of it, giving a grade close to 2, the lowest of all the studied countries, by far). This also happens in 
Ecuador, where the difference between both groups is even larger (businessmen award this issue a score of 2.66, while according 
to politicians it deserves a score of 3.69), yet the difference is that both are more positive than their Argentinian analogues.

Perception of businessmen regarding the contribution of foreign policy of the government in the 
development of business activity abroad

BUSINESSMEN DATA

None or very 
little confidence 

(1-2)

Some or good 
confidence 

(3-4)

Full confidence 
(5)

IBERIA
SPAIN 49.0% 49.9% 1.1%

PORTUGAL 27.1% 70.0% 2.9%

LATAM

ARGENTINA 70.4% 29.6% 0.0%

BRAZIL 36.0% 62.0% 2.0%

COLOMBIA 26.5% 69.9% 3.5%

CHILE 28.9% 63.1% 8.0%

ECUADOR 34.0% 66.0% 0.0%

MEXICO 34.5% 61.9% 3.5%

PANAMA 26.0% 74.0% 0.0%

PERU 37.5% 59.7% 2.8%

DOMINICAN REP. 57.6% 41.6% 0.8%

BUSINESSMEN/POLITICIANS CONFIDENCE 
INDEX (1-5)

Businessmen Politicians Total

2.55 3.29 2.58

2.91 3.21 3.08

2.04 2.89 2.47

2.69 2.59 2.66

3.02 3.40 3.05

3.12 3.77 3.16

2.66 3.69 2.78

2.79 - 2.75

2.85 3.13 2.89

2.75 2.76 2.75

2.37 - 2.42

BUSINESSMEN/POLITICIANS CONFIDENCE INDEX (1-5)

Businessmen Politicians Total

2.59 3.24 2.64

2.73 2.71 2.73

2.70 2.76 2.71

  None or very little confidence (1-2)            Some or good confidence (3-4)            Full confidence (5)

Relation Index: weighted average of valuations carried out in a scale from 1 to 5 by politicians and businessmen responding to the survey. Their semantic interpretation oscillates between 1 (no 
confidence) and 5 (full confidence)

IBERIA

LATAM

TOTAL

46.7 52.0

3.0

2.6

1.3

59.9

58.1

37.1

39.2
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Measures for the economic situation

GENERAL MEASURES

We asked Latin American, Spanish and Portuguese businessmen to decide what measures they would rather implement, within a 
comprehensive list, to meet the economic challenges their countries must face. In general, measures within all policy areas were 
proposed, which implies a high interest for public action in the economic field. However, governance-enhancement measures are 
the most mentioned type of strategies, both by businessmen and politicians (95.8% and 95.1% of the respondents, respectively, 
which shows that both groups agree on this point).

However, it can be noted that some qualitative differences are present in relation to other measures, in contrast with the 
aforementioned plan. While businessmen are particularly concerned about the need to reform the labor market and the regulatory 
framework (91.4% stressed this point), politicians are more focused on social policies (89.4%) and tax measures (87.8%).

The measures on which businessmen are the least interested are those related to monetary policy (just 80.2% of the respondents) 
and social policies (89.1%, a similar figure to that of the most mentioned measures). Politicians show they have less interest in 
monetary policy related issues (similarly to entrepreneurs, but merely reaching 74.2%) and the labor market reform (which now 
only interests 80.7% of the respondents, although it held the top spot in political preferences in 2012).

To facilitate territorial analysis, the three most mentioned measures by businessmen and politicians of the studied countries have 
been included in the following table: 

%

PUBLIC 
GOVERNANCE FISCAL REGULATORY 

FRAMEWORK
LABOUR 
MARKET SOCIAL POLICY MONETARY 

POLICY

B P B P B P B P B P B P

SPAIN 96.1 88.2 87.4 70.6 89.0 91.2 91.4 88.2 83.8 76.5 65.3 64.7

PORTUGAL 98.6 87.2 98.6 92.3 95.7 79.5 94.3 79.5 94.3 71.8 87.1 66.7

TOTAL IBERIA 96.4 87.6 88.6 84.4 89.7 83.8 91.7 82.7 84.9 73.5 67.6 65.9

ARGENTINA 95.1 96.4 100.0 91.6 86.4 78.3 88.9 75.9 86.4 91.6 90.1 81.9

BRAZIL 98.0 95.5 94.0 88.6 93.0 84.1 94.0 81.8 90.0 84.1 83.0 70.5

COLOMBIA 95.6 90.0 70.8 60.0 80.5 80.0 79.6 90.0 88.5 70.0 68.1 70.0

CHILE 84.4 92.3 76.9 92.3 86.2 92.3 84.9 92.3 84.9 92.3 68.0 76.9

ECUADOR 98.0 92.3 98.0 84.6 99.0 84.6 99.0 92.3 99.0 76.9 95.0 76.9

MEXICO 96.5 100.0 96.5 100.0 96.5 100.0 93.8 80.0 93.8 100.0 91.2 100.0

PANAMA 100.0 100.0 100.0 93.8 99.0 93.8 100.0 87.5 100.0 87.5 100.0 87.5

PERU 95.7 96.0 79.1 64.0 83.8 76.0 83.8 80.0 81.8 80.0 73.1 57.3

DOMINICAN REP. 92.0 100.0 87.2 66.7 82.4 100.0 84.0 100.0 83.2 100.0 75.2 100.0

TOTAL LATAM 91.5 95.8 83.8 88.2 94.0 83.1 95.6 80.5 91.9 86.7 90.2 75.0

TOTAL E/P 95.8 95.1 90.9 87.8 91.4 83.1 91.4 80.7 89.1 89.4 80.2 74.2

TOTAL GROUP 95.7 90.3 89.9 89.4 88.4 79.1

Measures that businessmen and government should agree to face the economic challenges in their country...
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It can be noted that governance measures are the most mentioned ones by businessmen in most of the countries, both in Latin 
America and Iberia, as well as by Latin American politicians, while this policy holds the second position for Spanish politicians. 
Measures relative to the regulatory framework are more common among Latin American businessmen, whereas the labor market 
reform is quite prominent in both regions. 

Broken down by country, the interest in reforming the regulatory framework among businessmen of Latin American countries 
such as Chile, Ecuador and Panama, as well as the preference of Argentinians regarding tax measures is rather noteworthy. For 
Colombian, Chilean and Ecuadorian businesspeople, social policies hold the second position, which contrasts with the Iberian 
situation: Spanish businessmen are more interested in reforming the labor market, while Portuguese entrepreneurs would prefer 
to implement tax measures.

As regards politicians, in Portugal tax measures hold the first spot in their rankings, while Spanish leaders are more interested 
in reforming the regulatory framework. The second position for Argentinian, Brazilian and Panamanian politicians is held by tax 
measures, while politicians of Colombia, Chile and Ecuador would rather implement a reform of the labor market.

By examining the specific measures proposed by businessmen and politicians who took part in the survey, it was found that the 
most commonly mentioned measure was: “Encouraging entrepreneurial economy by supporting entrepreneurship” (a measure 
regarding the regulatory framework, mentioned by 60% of the respondents both in Latin America and Iberia). Also noteworthy 
is the broad consensus regarding measures “to increase the competitiveness and productivity of enterprises by encouraging 
workers’ expertise” (a labor-related measure selected by approximately 50% of the respondents in both regions).

The following table shows how some of the 6 main measures proposed by businessmen do not match those suggested by 
politicians, as occurs with “Strengthening the internal markets” (more interesting for Latin American businessmen than Iberian 
entrepreneurs) or “Reducing taxes” (which is called for by Iberian entrepreneurs). As regards the main concerns of politicians 
not matching those of businesspeople, the following stand out: “Investing in basic infrastructures” (hardly mentioned by Iberian 
politicians) and “Inflation control” (again, barely chosen by Iberian businessmen and politicians).

Another difference regarding the number of mentions of the proposals is the interest of Iberian businessmen in relation to 
eliminating corruption in their countries (especially in Spain, where it concerns 56% of the businessmen vs 22.9% in Portugal), 
which contrasts with the small percentage of Iberian politicians who chose this option among their preferred measures (within 
this group, Portuguese politicians are more concerned, 30.8%, while only 17.6% of the Spanish politicians expressed their anxiety 
in relation to corruption), which contrasts with the perception of more than half of the consulted Latin American politicians 
(51.2% feel this way).

The divergences in relation to the importance of ensuring better access to education also stand out, as Latin American 
businessmen are more concerned about it (39.2% with higher incidence in Peru, Chile and Colombia) than Iberian entrepreneurs 
(Portuguese executives being the least concerned about it, with only 27.1% mentions), although the differences are even larger 
among politicians, since 46.2% of Latin American leaders chose this option (especially in Panama, Brazil and Peru), in contrast 
to a mere 17.8% of Iberian politicians (with quite similar figures in Portugal and Spain).
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ACTION LINES MEASURES (%)
IBERIA LATAM TOTAL

B P B P B P

PUBLIC 
GOVERNANCE

Investing in the improvement and 
development of basic infrastructure 12.4 8.6 30.2 47.6 26.2 44.1

Reorganizing and adapting the structure of 
the State 54.8 31.3 26.3 34.0 32.7 33.8

Removing administrative barriers 42.9 40.0 29.7 37.3 32.7 37.5

Strengthening internal market 18.4 21.6 17.5 27.6 17.7 27.1

Reducing corruption 52.5 26.0 33.3 51.2 37.6 48.9

FISCAL

Controling the deficit and public debt 41.9 36.8 17.9 30.7 23.3 31.2

Control of inflation 8.2 11.9 28.0 47.1 23.6 43.9

Reducing taxes of labor and product / 
service 44.5 48.7 40.6 38.9 41.5 39.8

Advancing capacity / quality of tax 
collection 28.4 15.1 24.2 27.2 25.2 26.1

REGULATORY 
FRAMEWORK

Reducing protectionist tendencies of the State 20.9 23.8 20.9 27.5 20.9 27.2

Strengthening the search for a regional 
regulatory harmonization 23.1 11.3 19.0 27.0 20.0 25.6

Encouraging entrepreneurial economy by 
supporting business initiatives 60.7 57.3 60.1 59.7 60.3 59.5

Boosting investment in I + D + I 58.4 48.1 21.5 30.7 29.7 32.2

LABOUR MARKET

Enhancing salary moderation 7.3 8.1 12.6 11.3 11.4 11.0

Increasing competitiveness and productivity 53.3 43.8 51.0 45.8 51.5 45.6

Making labor relations company-worker 
flexibles 36.0 23.8 30.1 20.0 31.4 20.4

Promoting the conciliation between family 
/ work life 23.5 28.6 9.5 22.0 12.6 22.6

SOCIAL POLICY

Promoting the implementation of corporate 
responsibility policies 25.4 18.9 13.4 22.0 16.1 21.8

Developing programs / policies of poverty 
and social inclusion 35.4 20.5 34.8 40.9 34.9 39.1

Providing mechanisms for demographics issues 35.7 33.0 18.8 19.2 22.6 20.5

Securing better accessibility / quality in 
education 35.9 17.8 39.2 46.2 38.4 43.6

Environmental sustainability 15.5 19.5 11.7 37.1 12.6 35.5

MONETARY POLICY

Expansionary monetary policy 19.7 18.9 12.2 24.7 13.9 24.2

Restrictive monetary policy 4.7 1.1 8.8 10.1 7.9 9.2

Strengthening internal market 38.3 34.6 44.9 35.5 43.4 35.4

Maintaining real and moderate exchange rates 12.9 14.1 23.6 20.1 21.2 19.5

Measures that businessmen and government should agree to face the economic challenges in their country...
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PRIORITIES FOR ACTION

Given the extent of the measures proposed by businessmen and politicians to face the economic challenges of Latin America, Spain 
and Portugal, respondents were asked to choose a single, most important measure.

In general, the most urgent challenges identified by all respondents were those related to the reform of the regulatory framework 
(31.7% businessmen and 26% politicians) and those relative to the measures seeking to improve governance (chosen by 24.4% 
businessmen and 22.8% politicians). These priorities sit at the top of the ranking both in Latin America and Iberia. 

As can be seen, the measures that were not considered as important are those related to tax policies, labor market reforms and 
social policies. The need to take immediate measures in the field of monetary policy was hardly mentioned among respondents 
(7.0% businessmen and 5.6% politicians) both in Latin America and, particularly, Iberia.

As the table below shows, prioritizing the reforms of the regulatory framework is the preferred option for businessmen of Latin 
America, with the exception of Argentinian, Brazilian and Panamanian entrepreneurs (where it holds the second spot) and Ecuador 
(not listed as a priority). This also occurs in Spain and Portugal. Accordingly, the urgency of measures to improve governance holds 
an important spot in the opinion of Iberian businessmen and a great number of Latin American businessmen, with the exception of 
Chile and Panama (not listed as a priority).

More urgent measures that businessmen and government should agree to face the economic challenges in their country...

%

REGULATORY 
FRAMEWORK

PUBLIC 
GOVERNANCE FISCAL LABOUR 

MARKET SOCIAL POLICY SOCIAL POLICY

B P B P B P B P B P B P

SPAIN 38.7 52.9 30.5 17.6 8.8 0.0 13.7 14.7 4.3 8.8 1.3 2.9

PORTUGAL 32.9 43.6 17.1 25.6 15.7 15.4 14.3 12.8 7.1 2.6 11.4 0.0

TOTAL IBERIA 38.1 47.0 29.1 22.7 9.5 9.8 13.7 13.5 4.6 4.9 2.4 1.1

ARGENTINA 25.9 15.7 13.6 15.7 32.1 38.6 9.9 7.2 8.6 15.7 8.6 7.2

BRAZIL 22.0 27.3 31.0 25.0 17.0 11.4 11.0 2.3 8.0 27.3 11.0 6.8

COLOMBIA 43.4 30.0 36.3 20.0 3.5 0.0 5.3 0.0 6.2 20.0 2.7 10.0

CHILE 53.8 46.2 8.4 7.7 5.3 7.7 11.1 7.7 16.9 23.1 2.2 0.0

ECUADOR 15.0 30.8 18.0 7.7 21.0 23.1 15.0 23.1 17.0 7.7 14.0 0.0

MEXICO 28.3 0.0 18.6 40.0 15.0 40.0 17.7 20.0 10.6 0.0 8.8 0.0

PANAMA 18.0 18.8 16.0 12.5 13.0 18.8 17.0 18.8 19.0 18.8 17.0 12.5

PERU 45.1 45.3 32.0 33.3 4.3 5.3 6.3 5.3 8.7 6.7 2.0 0.0

DOMINICAN REP. 29.6 33.3 25.6 0.0 18.4 33.3 14.4 0.0 6.4 0.0 4.0 33.3

TOTAL LATAM 29.9 23.9 23.1 22.9 15.0 20.3 12.9 5.3 10.0 20.6 8.3 6.1

TOTAL E/P 31.7 26.0 24.4 22.8 13.8 19.4 13.1 6.1 8.8 19.2 7.0 5.6

TOTAL GROUP 30.6 24.1 14.8 11.8 10.7 6.7
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A particular point is that Argentinian businessmen (as happens with their politicians) consider tax measures to be a priority, an opinion 
shared by Ecuadorian businessmen. Meanwhile, Panamanian entrepreneurs consider social policies to be the first field that needs to be 
tackled, a public action line that is shared, as a second priority, by Chile, whose businessmen (along with those of Mexico and Panama) 
consider labor market reforms to be the third most urgent priority. That is a common point with Spanish businessmen, while in the case 
of Portuguese businessmen; it is tax measures that hold the third spot.

In most countries, politicians generally agree with businessmen of their respective countries in relation to the measures they consider 
being priorities, although with some significant differences, such as the emphasis that Brazilian, Colombian and Argentinian leaders 
put on urgent social policy measures (which is not placed among the three main priorities of businessmen). The fact that Panamanian 
politicians are mainly concerned about taxation also stands out, since the entrepreneurs of their country prioritize social policies.

As regards the specific measures which they think are urgent, there are several differences in the statements of the respondents, 
which reflects the diversity of situations that each of the studied countries has to face and the difficulty to find a common recipe to 
immediately solve the challenges they are facing.

However, it is possible to establish some common interest points between businessmen and politicians, as occurs with the urgency 
to implement measures to “encourage the entrepreneurial economy by supporting entrepreneurship”, mentioned by 14.7% of the 
businessmen and 15.6% of the politicians. Measures regarding “Reducing corruption” are also supported by an important number of 
businessmen and politicians (7.7% and 9.0% respectively).

Besides these matches, the priorities set by businessmen and politicians mainly diverge, as the first group is more focused on economic 
improvement and governance measures, while the latter prefer to make efforts in the fields of economic control and social policies, as 
can be seen in the table below.

There are some differences from a territorial point of view: Iberian businessmen prioritize further strengthening investment in R + D + i, 
with which politicians agree, while Latin American politicians are not particularly interested in prioritizing this kind of investment (only 
selected by 2.6% of the respondents). Iberian entrepreneurs are more concerned about fighting corruption than their fellow politicians 
(9.9% vs 4.9%), whereas the opposite occurs in Latin America (although the difference is not as large, 7.4% vs 9.4%). Spanish and 
Portuguese businesspeople also considered that reorganizing and upgrading the state structure was an urgent issue (14.8% a score 
that almost doubles that of their politicians and triples the figure recorded in Latin America).

On the other hand, interest in social policies is much greater in Latin America than in Iberia, both among businessmen and, particularly, 
within the political sphere. The fact that such a high number of leaders consider that encouraging entrepreneurship as the most 
urgent measure does stand out (30.3%, more than the double of the remaining respondents, accounting for an impressive 41% among 
Portuguese politicians). There are other issues, such as the control of inflation, which concerns more in Latin America than in Iberia 
(entails no significant interest in Spain and Portugal), although other issues such as tax reduction achieve a mention percentage very 
similar throughout the whole consulted countries (approximately 5%).
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ACTION LINES MEASURES (%)
IBERIA LATAM TOTAL

B P B P B P

REGULATORY 
FRAMEWORK

Reducing State trends of protectionism 3.6 2.2 6.2 4.9 5.6 4.7

Enhancing the search of a regional 
harmonisation of rules 3.5 2.2 3.2 2.3 3.2 2.2

Encouraging entrepreneurial economy by 
supporting business initiatives 16.8 30.3 14.1 14.2 14.7 15.6

Increasing R&D investment 14.2 12.4 6.4 2.6 8.1 3.5

Investing in the improvement and 
developing of basic infrastructures 1.3 2.2 5.6 5.5 4.6 5.2

PUBLIC  
GOVERNANCE

Reorganizing and adjusting the State structure 14.8 8.7 5.0 2.6 7.2 3.2

Removing administrative barriers 1.8 4.3 3.3 4.5 3.0 4.5

Strengthening internal markets 0.9 2.7 2.2 0.8 1.9 0.9

Fighting against corruption 10.4 4.9 6.9 9.4 7.7 9.0

FISCAL

Controlling deficit and public debt 2.8 4.9 2.3 2.0 2.4 2.2

Controlling inflation 0.2 0.0 4.3 9.5 3.4 8.6

Reducing employment taxes and services/
products 5.1 4.9 5.4 5.7 5.3 5.7

Advancing in capacity/quality of tax 
collection 1.4 0.0 3.0 3.2 2.7 2.9

LABOUR MARKET

Maximizing wage moderation 0.5 4.3 2.0 0.7 1.6 1.0

Increasing competitiveness and productivity 6.7 7.6 5.3 3.7 5.7 4.0

Increasing flexibility of labour relationship 
between companies and employees 5.3 1.6 5.1 1.0 5.1 1.0

Encourage the reconciliation of family and 
working life 1.2 0.0 0.5 0.0 0.6 0.0

SOCIAL POLICY

Promote the implementation of corporate 
responsibility policies 1.4 2.2 1.1 0.3 1.2 0.5

Developing policies and programs against 
poverty and social exclusion 1.1 0.0 2.6 6.5 2.3 5.9

Foreseeing demographic mechanisms 0.5 1.6 1.5 2.1 1.3 2.0

Guaranteeing better accessibility/quality in 
education 1.3 1.1 4.6 8.1 3.9 7.4

Environmental sustainability 0.2 0.0 0.2 3.7 0.2 3.3

MONETARY POLICY

Expansionary monetary policy 0.5 1.1 0.6 0.5 0.6 0.6

Restrictive monetary policy 0.4 0.0 2.3 1.1 1.9 1.0

Strengthening internal markets 1.4 0.0 4.2 2.5 3.6 2.3

Maintaining real exchange and moderate rates 0.0 0.0 1.1 1.9 0.9 1.7

More urgent measures that businessmen and government should agree to face the economic challenges in their country...
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MODEL FOR THE REGULATION OF ECONOMY

In addition to the above, given the importance of this point for the economic development of the region, respondents were asked 
to point out which regulatory model they considered more adequate from two opposite poles: a model based on an economy 
completely regulated by the State or a model in which the economy is exclusively determined by the market.

The results of this survey lead to two main conclusions. On one hand, most respondents, both businessmen and politicians, 
identify themselves with a position of eclectic nature: a model that promotes the balance between State and market in relation 
to the regulation of the economy.

Relationship between companies and Government

 Businessmen

 Politicians

2.9

4.2

6.8

23

59.5

55.9

19.5

11

11.2

5.4

30.7%

27.2%
Maximum regulation of the economy by 

the State

Predominant position of the State versus 
Market

Balance between the market and the state 
in regulating the economy

Marginal position of the State with respect 
to Market

Maximum liberalization of the market
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On the other hand, it may be concluded that businessmen prefer a model that promotes regulation through the market and free 
competition, while politicians defend a model in which the primacy of the State prevails. This opinion is due to the position of 
those who do not promote balance, in each of the groups, positioning themselves in two opposite poles, and also because those 
who defend the aforementioned balance also tend to these opposite poles.

The results, broken down by country, show the trend towards the center of both businessmen and politicians, as well as the 
diverse opinions within this centrality. This can be clearly seen in the chart below, designed with the 1-5 index used before (1 
being the closest position to the market and 5 the one towards the State), which reflects the thoughts of the respondents. 

Businessmen of Peru and Chile are the most important advocates of liberalizing the economy, while the rest of Latin American 
countries defend this position but not as strongly as Spain and Portugal, although none coming close to the score of 3 which 
marks the exact balance.

As regards politicians consulted, those more favorable to state regulation are those of Argentina (with an index of 3.70, far 
from the ranged considered as balanced), while the most liberal are Peruvian leaders (even more than their businessmen) and 
Colombian politicians (under 3 kevel). The divergence recorded among Argentinian politicians and businessmen stands out, 
similar to that of Chile (although not as large).

The position of Iberian politicians ranges from the exact balance of Spanish leaders (score of 3.00) to the slight liberalism 
recorded in Portugal (2.84, very similar to the political opinion in Colombia).

Economy’s regulation form advocated by the different countries

 Businessmen

 Politicians

3.7

3.0
2.84

2.93
2.8

3.17

3.08

2.78 2.78

3.06

2.69

2.47

2.42

2.74
2.6

2.772.742.78
2.642.6

* No data added due to insufficient basis

Spain Portugal Argentina Brazil Colombia Chile Ecuador Mexico Panama Peru Dominican 
Repuplic

State predominance

Balance Market-State

Market predominance
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Leadership in Latin America, Spain and Portugal

LEADERS’ CHARACTERISTICS

The characteristics of a good political leader (businessmen’s perspective)

According to business executives, honesty or integrity is the main characteristic a political leader must have. 44.9% of the 
respondents chose this as the most important feature, a figure that rises to 81.4% when asked about the three main attributes 
that a leader needs.

But honesty is not sufficient to ensure leadership. The business community point out that leaders also require efficiency and 
capacity to identify problems and offer the best solutions. Comprehensive education and enough technical knowledge are also 
mentioned by them.

The opinion of entrepreneurs in relation to the attributes that a good politician must have is quite homogeneous throughout the 
11 analyzed countries. As shown in the chart below, honesty is selected as the key quality by everyone. Efficiency is also a quite 
common requirement for politicians among most consulted business leaders from both regions (Latin American and Iberia).

The characteristics of a good politician according to businessmen are...
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However, there are some peculiarities in the preferences expressed in these countries. Efficiency is very well valued in Panama 
(above the average) while in Portugal the opposite takes place. One of the attributes whose importance oscillates the most 
among several countries in both regions is the capacity to identify problems and offer solutions, selected by 67.3% in Colombia 
and a mere 16% in its neighbor country, Ecuador, a phenomenon that also occurs in Brazil and Peru (23.0% vs 60.5%) or Chile and 
Argentina (65.8% vs 38.3%). The same happens in Iberia: prioritized by 65.7% of the Spanish entrepreneurs, yet only chosen by 
35.7% of the Portuguese businesspeople.

It can also be seen that academic and technical training is a more relevant requirement for political leaders in Latin American 
countries such as Mexico, Brazil and Ecuador (approximately 50% of the respondents in these three countries), in contrast to the 
prevailing view in Argentina and Ecuador, where this feature does not have as much importance, an opinion shared by Iberian 
countries as well. 

Other significant points are the relatively better perception that Argentinians have of attributes such as commitment, fulfillment 
of commitments, or capacity to dialogue. Brazil also calls for committed political leaders, and in Ecuador the dialogue capacity 
stands out, qualities also preferred in Portugal, where charisma is a much more noteworthy characteristic than in Latin America 
(18.6%), an opinion shared by Spanish businessmen, although to a lesser extent (7.1%).

The characteristics of a good politician according to businessmen are...
(Total mentioned aspects)

SP
A

IN

P
O

R
TU

G
A

L

A
R

G
E

N
TI

N
A

B
R

A
Z

IL

C
O

LO
M

B
IA

C
H

IL
E

E
C

U
A

D
O

R

M
E

X
IC

O

PA
N

A
M

A

P
E

R
U

D
O

M
IN

IC
A

N
 

R
E

P
U

B
LI

C

HONEST, 
INCORRUPTIBLE, 
UPRIGHT

82.9% 78.6% 76.5% 80.0% 88.5% 84.4% 81.0% 79.6% 85.0% 87.0% 88.0%

EFFICIENT, OPERATIVE 53.3% 41.4% 51.9% 48.0% 55.8% 50.7% 54.0% 57.5% 66.0% 47.4% 47.2%

ABLE TO IDENTIFY 
PROBLEMS AND 
SOLUTIONS

65.7% 35.7% 38.3% 23.0% 67.3% 65.8% 16.0% 37.2% 17.0% 60.5% 61.6%

WIDE ACADEMIC 
TRAINING AND 
EXPERTISE

27.0% 37.1% 25.9% 51.0% 28.3% 31.1% 47.0% 53.1% 49.0% 40.3% 32.8%

COMMITTED TO HIS 
POLITICAL WORK 15.4% 32.9% 25.9% 39.0% 14.2% 18.2% 35.0% 27.4% 35.0% 13.8% 20.0%

DELIBERATIVE AND 
OPEN TO DIALOGUE 13.0% 25.7% 23.5% 22.0% 8.0% 17.8% 30.0% 13.3% 20.0% 13.0% 10.4%

EXPERIENCE IN FORMER 
POSITIONS 13.1% 14.3% 23.5% 22.0% 5.3% 8.0% 20.0% 16.8% 15.0% 17.0% 5.6%

FULFILS ELECTORAL 
PLEDGES 18.1% 12.9% 28.4% 11.0% 23.9% 16.4% 13.0% 11.5% 10.0% 11.9% 23.2%

CHARISMA 7.1% 18.6% 4.9% 4.0% 4.4% 4.9% 3.0% 3.5% 3.0% 3.2% 3.2%
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The characteristics of a good entrepreneur (politician’s perspective)

The characteristics that a good businessman must have, according to the consulted politicians, do not differ, in qualitative terms, from 
those pointed out above by businessmen in relation to good political leaders. Therefore, honesty or integrity (which includes the quality 
of being incorruptible) is the main feature that must define a business leader (although the percentage of politicians choosing this 
option is lower than that of entrepreneurs selecting this feature for politicians: 60.7% vs 81.4%). The capacity of businessmen to identify 
and solve problems is also quite important according to politicians (in fact, it is much more significant in their opinion than according to 
entrepreneurs, 58.9% vs 43.6%), thus relegating political efficiency to the third spot in the ranking of the main attributes a businessman 
must have according to political leaders.

Businessmen’s academic education is more important for politicians (although less than academic education for politicians 
according to businessmen), while political leaders consider that dialogue capacity is much more important for businessmen than 
commitment to their work, which is more important to businessmen than to politicians.

The opinions of consulted politicians in the analyzed countries also show that, as can be seen in the table below, there is some 
consensus in relation to choosing honesty as the main quality a businessman must have, although with larger differences than 
those existing in the opinions of businessmen in relation to the essential features of politicians. 

The characteristics of a good businessman according to politicians are...
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While honesty for businessmen interests 93.8% of the Panamanian politicians, it only concerns 38.6% of the Argentinian leaders. 
In the latter country, whose responses are quite different from those of the resting Latin American nations, the dialogue capacity 
of businessmen seems to be particularly important, as well as the fulfillment of commitments and charisma. Ecuadorian politicians 
also prioritize commitment by businessmen to their work, well above efficiency.

In Iberia, politicians follow the trend set by the whole group, although they also have some particular differences in this matter. 
Thus, Spanish politicians focus less on business efficiency than their Portuguese counterpart and are much more interested in 
commitment and fulfillment of promises. In Portugal, charisma is quite important, which also interests Spanish politicians.

The characteristics of a good businessman according to politicians are..
(Total mentioned aspects)
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HONEST, 
INCORRUPTIBLE, 
UPRIGHT

64.7% 66.7% 38.6% 72.7% 80.0% 76.9% 61.5% - 93.8% 73.3% -

ABLE TO IDENTIFY 
PROBLEMS AND 
SOLUTIONS

47.1% 56.4% 38.6% 68.2% 70.0% 76.9% 46.2% - 31.3% 58.7% -

EFFICIENT, OPERATIVE 35.3% 51.3% 33.7% 31.8% 70.0% 38.5% 30.8% - 50.0% 53.3% -

WIDE ACADEMIC 
TRAINING AND 
EXPERTISE

29.4% 28.2% 25.3% 38.6% 20.0% 23.1% 15.4% - 31.3% 13.3% -

DELIBERATIVE AND 
OPEN TO DIALOGUE 23.5% 17.9% 49.4% 20.5% 0.0% 30.8% 7.7% - 31.3% 18.7% -

COMMITTED TO HIS 
POLITICAL WORK 41.2% 23.1% 33.7% 22.7% 30.0% 23.1% 53.8% - 25.0% 32.0% -

FULFILS ELECTORAL 
PLEDGES 26.5% 15.4% 27.7% 18.2% 20.0% 15.4% 15.4% - 18.8% 25.3% -

EXPERIENCE IN FORMER 
POSITIONS 8.8% 7.7% 28.9% 11.4% 0.0% 0.0% 38.5% - 12.5% 6.7% -

CHARISMA 23.5% 28.2% 21.7% 11.4% 10.0% 7.7% 7.7% - 6.3% 6.7% -
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MOST CHARISMATIC LEADERS

Best valued politicians according to businessmen

Businessmen were asked to name, spontaneously, the most prominent politicians of both the international scene and Latin 
America. The conclusion drawn of their answers is that currently there is no strong and charismatic global and Latin American 
leadership. In fact, 36.7% of the businessmen answered that there was “No leader” to be highlighted, a figure that rises to 42.1% 
when asked to name an outstanding Latin American political leader.

Some of the accompanying comments help illustrate the situation:

 ■ “I think that currently, there is no politician I particularly appreciate, I think that politics have lost its values. It should be one 
of the most altruistic professions and currently no politicians have this essential feature”

 ■ “Unfortunately, none is sufficiently independent and their work is not focused on solving real national problems”

 ■ “There is a global shortage of politicians and leaders and there are too many bad ones. Our world order is changing and calls 
for inclusive, democratic, visionary, knowledgeable and committed leaders to meet the challenges of this new order and not 
egocentric people”

 ■ “I have thought a lot about this. However, I cannot choose any of the current international politicians since there is a global 
lack of charisma”

 ■ “I cannot think of any”

 ■ “We are not living in an era of brilliant politicians”

On the other hand, most businessmen who chose a specific politician as an example of global leadership, referred to Angela Merkel 
(35.4% of the responses). Barack Obama is the second most selected leader (24.4%). The rest of the politicians mentioned by 
businessmen receive minimal mentions, with the following slightly standing out: José Mújica, Michelle Bachelet, David Cameron 
and Pope Francis I.

Within the Latin American sphere, president Michelle Bachelet is the most mentioned leader, followed by president of Uruguay, 
José Mújica. The following spots in the ranking of Latin American leaders are held by Juan Manuel Santos, Enrique Peña Nieto, 
Álvaro Uribe and Luiz Inácio Lula Da Silva.

Best valued businessmen according to politicians

Politicians who took part in this study proposed many more specific businessmen who they consider to be leaders in their 
respective fields at a global or Latin American level, although their responses present many more differences:

At an international level, Bill Gates holds the top spot in the ranking of best entrepreneurs (one out of four politicians consider 
him to be the best). The next position in the ranking, although at a considerable distance from Bill Gates, is held by already 
deceased Steve Jobs, followed by Mark Zuckerberg, Carlos Slim and Amancio Ortega.

Within the Latin American world, Carlos Slim is the most recognized businessman by the political respondents, followed by 
Jorge Paulo Lemann and Gustavo Cisneros.
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and entrepreneurs, together with companies and 
professionals who believe, as we do, in the need for 
a stronger, more dynamic society, ready to meet the 
challenges of the present and future.
 
www.apd.es

Grupo Inmark operates in three business divisions: 
consultancy and market surveys; training and human 
resources; and outsourcing of sales and telephony 
services.

It works mainly in the European Union and Latin America, 
with offices in Madrid, Barcelona, Seville, Lisbon, Brussels, 
Mexico City, Caracas, Lima, Bogota, Buenos Aires and 
San Juan de Puerto Rico.

Its preferred sectors of activity are finance, insurance, 
telecommunications and NGOs.

Grupo Inmark manages a portfolio of R+D+I projects 
with a value of 40 million euros cofinanced by the 
European Union, with the participation of 70 partners in 
19 countries, from Argentina to Sweden and from India 
to Iceland.

The driving force behind the company’s activities is its 
aim to meet fully its customers’ demands.

www.grupoinmark.com

d+i is the Centre for Ideas, Analysis and Trends 
at LLORENTE & CUENCA.

Because we have a new macroeconomic and social 
script. And communication is not lagging behind. 
It is progressing.

d+i is a global combination of relations and 
exchange of knowledge that identifies, focuses and 
transmits new communication patterns from an 
independent position.

d+i is a constant flow of ideas moving ahead of new 
trends in information and business management.

d+i LLORENTE & CUENCA exists because reality is 
not black or white.
 
www.dmasillorenteycuenca.com

AMO is the leading global network of strategic and 
financial communications consultancies, with over 
940 professional consultants and offices in more than 
20 countries. 

The network brings together local market leaders 
with unrivalled knowledge of financial markets and 
cross-border transactions in the key financial centers 
of Europe, Asia and the Americas. 

Providing sophisticated communications counsel 
for M&A and capital market transactions, media 
relations, investor relations and corporate crises, our 
member firms have established relationships with 
many S&P 500, FTSE 100, DAX 30, SMI, CAC 40 and 
IBEX 35 companies.

www.amo-global.com

amo


