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1. LATIN AMERICA: A REGION IN CONSTANT 
TRANSFORMATION

Although way below the performance indexes of Asian economies, 
the more than 2 % growth expectation forecast over the next two 
years for the Gross Domestic Product (GDP) % in Latin America1 
reflects a sustained economic recovery in the region, largely 
underpinned by domestic consumption. In this scenario, the trust 
relationship between consumers and businesses is a cornerstone for 
development in the region.

This study explores this ‘trust’ relationship and its challenges 
based on almost 4,000 surveys in nine markets (Argentina, 
Brazil, Chile, Colombia, Ecuador, Mexico, Panama, Peru and the 
Dominican Republic) and six key sectors: food & drink, automotive, 
pharmaceutical, financial services, retail and telecommunications. 
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1 The Economic Commission for Latin America (CEPAL), along with other 
multinational organizations, calculates an economic growth of 2.2 % for 2018, due 
especially to domestic demand. At Cepal.

https://www.cepal.org/es/comunicados/cepal-mantiene-sus-estimaciones-la-actividad-economica-america-latina-caribe-crecera-22
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2. THE NEW LATIN 
AMERICAN CONSUMER

The strength of private 
consumption in Latin America is 
one of the many indicators that 
reflect a number of changes, 
especially2:

• Growth of urban 
population: it is calculated 
85 % of the Latin American 
population will live in urban 
areas by 2030, increasing 
demand for housing, 
infrastructure and services. 

• Rise of single-person 
households: the number 
is rising to unprecedented 
levels in Latin America.

• Older consumers: those 
aged over 65 currently 
represent 7 % of the Latin 
American market. This figure 
is expected to reach 15 % by 
2020 (83 million). 

• Increasing income of Latin 
American households: 
mostly as a result of the 
larger number of women 
in the labor market, their 
participation is expected 
to grow by 20 million up to 
2030. 

Just as in other parts of the 
world, these socio-demographic 
movements accompany 
global trends that have given 
consumers more power in their 
relations with business, such as: 

• Increased connectivity. 
More than 61 % of the 
population in the region 

is now connected to the 
internet. Although there is 
still work to be done in this 
respect, progress has clearly 
been made. And this greater 
access drives the new Latin 
American consumer. 

• E-commerce. In the wake of 
this increased connectivity, 
e-commerce is expected 
to grow by 16 % over the 
coming years. Apart from 
the figures, this trend shows 
that consumers are more 
active and proactive in their 
relations with businesses 
and brands

• Hypertransparency. 
Inevitably, the increased 
connectivity and boom 
of social networks have 
converted the relationship 
between brands and 
consumers into a glass 
box, which requires a more 
direct, transparent approach. 
The challenge of meeting 
expectations in an era of fake 
news is not to be infallible, 
but rather to be honest when 
one makes a mistake.

Against this backdrop, 
consumer-business trust 
also blends with exercises 
of citizenship that are very 
important for both parties, 
especially for businesses, 
which must boost this trust 
relationship as the driving force 
for growth.

2 See Euromonitor International, Consumer Lifestyles in Latin America, March 2018
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3. THE KEYS TO TRUST IN 
THE REGION

The main conclusions drawn 
from analyzing the perception 

of trust in six economic sectors, 
polling almost 4,000 consumers 
in nine Latin American markets 
are:

Although there is generally a good 
climate of trust in companies, no 
sector has an outstanding rating on 
the trust scale. 

• No sector in the region enjoys 
exceedingly strong trust.

• However, on average, Latin 
American consumers trust their 
companies more than Spanish 
consumers, for example. 

Consumers are more trusting in 
the North of the region than in the 
South.

• Mexico, Panama and the 
Dominican Republic had higher 
trust levels.

• Chile, Argentina and Peru had 
the lowest trust levels. 

Food & Drink is the sector with 
the highest trust rating in Latin 
America.

• The pharmaceutical sector 
ranked second in terms of trust.

The financial and 
telecommunication sectors received 
the lowest trust ratings in the 
region.

• Data management, transparency 
and ethical issues weighted 
heavily in the perception of 
those polled.

Automotive and retail have above-
average trust in the region.

• The key factors of these sectors 
for Latin American consumers 
are product guarantees and 
information.

Credibility, which derives from 
product/service and integrity 
in business practice, are key 
dimensions for consumer trust.

• Transparency is important, but 
ranks below the other two in 
priority.
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The first conclusion drawn from 
the study is that no business 
sector enjoys exceedingly 
strong trust by Latin American 
consumers. In the nine countries 
analyzed, none of the sectors 
scores above 8 in the global trust 
indicator, on a scale of 1 to 10 
(Figure 1).

In fact, most sectors have ratings 
of “moderate” to “good” (between 
6 and 7 points), which indicates 
that there is still a long way to go 
to achieve strong consumer trust 
(Figure 2).

Figure 1. Trust Scale

Source: own elaboration.

Figure 2. Trust in the sectors by countries

Source: own elaboration.

“Although there is 
generally a good climate 

of trust in companies, no 
sector has an outstanding 

rating on the trust scale”
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But not all the companies are 
assessed in the same way and 
obviously some sectors are 
especially vulnerable (Figure 
3). This is the case of financial 
services companies, which 
clearly generate the greatest 
distrust among consumers: this 
is the lowest rated industry in 
all the countries included in the 
study. 

The results obtained by this 
sector are not surprising, since 
it provides services for which 
consumers are particularly 
demanding, especially in terms of 
ethics. 

In fact, integrity or ethics in 
the different business practices 
are especially important for 
determining trust in financial 
services, much more so than 
other sectors analyzed in the 
study.

The telecommunications sector 
is among those that generates 

least trust among consumers 
and is at the bottom of the sector 
ranking in most of the countries 
contemplated in the study. 

Once again, issues related to 
transparency for customers and 
integrity in business practice 
are most important in this 
sector. Aspects directly related 
to product or service, although 
considerably important, are 
given less priority than in other 
sectors.

In contrast, product is a 
very important factor for 
determining trust in the food 
& drink, pharmaceutical and 
automotive sectors.

In these cases, consumers attach 
greater importance to their 
shopping experience and the 
properties of the product or 
service when deciding whether 
or not they trust a company.

Source: own elaboration.

Figure 3. Average trust by sectors in Latin America

“The financial and 
telecommunication 

sectors generate the 
least trust, integrity 

and transparency being 
especially important for 

them both”
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4. TRUST, CRUCIAL FOR 
BUSINESS

The average consolidated trust 
score of companies in Latin 
America is 7.1, considered ‘Good’ 
on the trust scale used in our 
analysis. 

On an individual level, only 
the telecommunications and 
financial sectors are classified 
as ‘Vulnerable’ in terms of trust 
(with scores under 7). 

In comparison, the same study 
carried out by LLORENTE & 
CUENCA in Spain produced an 
average score of 5.8 and none of 
the sectors analyzed exceeded 
the ceiling for ‘Vulnerable’ (6).3 

Why is this so? Perhaps when 
“contact” intensity (connectivity, 
e-commerce, transactions) is 
greater, there are more “moments 
of truth,” when more frustrating 
and also more satisfactory 
situations are or may be 
generated.

As trends in socio-demographic 
and economic development 
intensify consumer-business 
relations, it becomes increasingly 
necessary to take greater care 
in those “moments of truth” so 
that companies can build up 
consumers’ perception of trust. 

Coincidentally, Chile is the 
market with the lowest average 
trust rating (6.3) while it leads 
the internet connectivity ranking 
in Latin America4. 

Obviously, this single indicator 
does not define a trend, but it 
does point to certain areas to 
which companies should pay 
attention in their relations with 
consumers. 

The study reveals major 
differences between countries, 
showing that the climate of trust 
varies depending on where the 
consumers are from (Figure 4). 

Source: own elaboration.

“Consumers are more 
trusting in the North of 

the region than in the 
South”

Figure 4. Average trust rating by countries

3 Confianza del Consumidor. Análisis de seis sectores en España. Desarrollando Ideas de 
LLORENTE & CUENCA, April 2018.
4 According to a study by Huawei, Chile has the highest connectivity index in Latin 
America. At Emol Tecnologia, May 2017.

https://www.desarrollando-ideas.com/2018/04/la-confianza-del-consumidor-en-espana/
http://www.emol.com/noticias/Tecnologia/2017/05/10/857761/Chile-es-el-pais-con-mayor-conectividad-de-America-Latina-segun-informe-internacional.html
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As mentioned earlier, the most 
critical group is headed by Chile, 
where consumers express the 
least trust in the companies 
analyzed, especially in financial 
services and the pharmaceutical 
industry, which score 5.8 and 6 
points, respectively. 

In any case, no sector in Chile 
rates as ‘good’ (scoring at least 
7 points) in the global trust 
indicator, highlighting Chilean 
consumers’ skepticism toward 
companies.

Ranking just above Chile is 
Argentina, another country 
where there is not much trust in 
companies. Argentine consumers 
are especially skeptical 
of financial services and 
telecommunications companies, 
which are rated ‘vulnerable’ in 
the global trust indicator.

Peru ranks third from last, just 
above Argentina, confirming the 
indication that the lowest trust 
ratings are found in the southern 
region of Latin America.

Peruvian consumers do not 
have much trust in most of 
the sectors analyzed, although 
their skepticism toward the 
automotive sector is striking: 
not only is this one of the 
worst rated industries in the 
country, but moreover Peru is 
conspicuous for its consumers’ 
extraordinary distrust of this 

sector. In the other countries, the 
industry ranks in a medium-high 
position.

In the most favorable group, we 
have Panama, the Dominican 
Republic and Mexico, where 
there is a stronger climate of 
trust toward companies in the 
different sectors, with scores 
of over 7 points, although 
never reaching the grade of 
‘Outstanding.’

The only exception is the 
financial sector in Mexico, which 
is below 7 points in the global 
trust indicator with certain signs 
of skepticism among consumers.

Brazil, Colombia and Ecuador 
are in intermediate positions, 
where consumers are especially 
skeptical of the financial and 
telecommunications sectors. In 
contrast, one of the most trusted 
sectors is the food industry. 

As mentioned at the beginning 
of this article, not all economic 
sectors generate the same 
degree of trust among Latin 
American consumers and, more 
importantly, not all companies 
are rated by consumers 
according to the same criteria.

It is interesting, therefore, to 
hone in on each of these sectors 
to grasp more fully what levers 
generate trust in each one.

“Chile is the country 
in which consumers 

have the lowest trust in 
companies, especially 

in the financial and 
pharmaceutical sectors”

“In Peru, the automotive 
industry stands out for 

the strong distrust it 
arouses in consumers, 

unlike other countries”
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Figure 5. Trust in the food and drink sector: ranking by country
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Figure 6. Trust in the food & drink sector: distribution of importance of qualities

Source: own elaboration.
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5. FOOD & DRINK: THE 
SECTOR MOST TRUSTED IN 
LATIN AMERICA

The food & drink sector, 
traditionally one of those with a 
better reputation on global levels, 
is also the sector that inspires 
most trust in Latin American 
consumers, in spite of the high 
exposure of said products in 
public debate platforms, such as 
social media networks. 

Food companies head the 
ranking in all the countries 
analyzed and are held in 
especially high esteem in Mexico, 

Panama and the Dominican 
Republic, almost 1 point above 
Chile (Figure 5). 

But what factors stimulate 
trust in food companies? The 
report reveals consumers attach 
considerable importance to 
aspects related to the product 
when rating a food company: 
six out of every 10 choose some 
product-related factor as the 
most important aspect, although 
in some countries, such as Chile 
and Peru, this does not bear as 
much weight as in the other 
markets (Figure 6).

“Product controls, impact 
on health and label 

information are decisive 
for trusting a food & 

drink company”

Ecuador Peru

7.9 7.8 7.7 7.6 7.6 7.4 7.4 7.3 6.6

Good
(7-10)

Moderate 
(5-6)

Poor
(1-4)

Average
Rating

Source: own elaboration.
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In particular, three aspects 
are especially important for 
consumers of food products: 
the product’s impact on health, 
the tests and controls it has 
undergone and its guarantee. All 
these aspects are directly related 
to the perceived product safety 
(Figure 7). 

To a lesser extent, consumers 
also attach importance to certain 

aspects related to transparency, 
as one out of every four chooses 
an aspect related to this quality 
as most important. 

Detailed information on the 
product label is especially 
important, and is included in the 
Top 3 priorities in most of the 
countries analyzed.

Figure 7. Key aspects of the food & drink sector: Top 3 per 
country

Source: own elaboration.



11

THE NEW LATIN AMERICAN CONSUMER: A QUESTION OF TRUST 
A REGIONAL ANALYSIS OF SIX ECONOMIC SECTORS

64.3%

22.9%

12.9%

63.1%

21.8%

15.2%

60.1%

26.5%

13.4%

71.2%

18.5%

10.2%

66.7%

22.2%

11.6%

66.0%

21.8%

12.3%

62.3%

24.6%

13.4%

73.8%

16.4%

9.8%

69.3%

19.5%

11.2%

6.3%
14.7%

79.1%

9.9%
16.9%

73.2%

8.3%
15.8%

76%

7.3%

21.6%

71.1%

8.8%

19.6%

71.6%

10.7%

22.5%

66.8%

14.7%

28.7%

56.6%

9.6%

21.8%

68.6%

28.5%

28.5%

43.1%
Good
(7-10)

Moderate 
(5-6)

Poor
(1-4)

Average
Rating

Communications 
(Transparency)

Product/Service 
(Credibility)

Business 
practices
(Integrity)

Figure 8. Trust in the pharmaceutical sector: ranking by country
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Figure 9. Trust in the pharmaceutical sector: distribution of importance of qualities

Source: own elaboration.
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6. PHARMACEUTICAL 
SECTOR, THE SECOND 
HIGHEST RANKING IN 
TRUST

After food & drink, the 
pharmaceutical industry is 
one of the sectors generating 
most trust in countries such 
as Argentina, Brazil, Ecuador, 
Mexico and the Dominican 
Republic. In contrast, it is one 
of the lowest rated sectors in 
Chile—also the country with 
the lowest trust rating overall 
(Figure 8). 

Aspects directly related to the 
product are very important 
for generating trust in the 
pharmaceutical sector, giving it 
credibility (Figure 9). 

In this regard, consumers have 
very clear priorities, with three 
aspects that stand out above 
the rest in all the countries: the 
effectiveness of the product, its 
impact on health and the tests 
and controls to which it has been 
submitted.

“Trust in the 
pharmaceutical industry 

depends on product 
effectiveness, the 

controls to which it is 
submitted and its impact 

on health”

Panama Peru

7.8 7.6 7.6 7.5 7.5 7.3 7.2 6.8 6.0

Source: own elaboration.
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There are three essential factors 
generating trust in the sector, 
although other aspects such 
as guarantee and product 
ingredients are also fairly 
important (Figure 10). 

In a sector such as the 
pharmaceutical industry, closely 
linked with people’s wellbeing, 

detailed information on the 
product and the fine print is 
especially important in the area 
of transparency. It is by far the 
most important aspect in the 
communications area in all the 
countries analyzed. However, 
in Argentina it is followed 
very closely in importance by 
information on clinical trials.

Figure 10. Key aspects of the pharmaceutical sector: Top 3 per 
country

Source: own elaboration.
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Figure 11. Trust in the financial sector: ranking by country
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Figure 12. Trust in the financial sector: distribution of importance of qualities

Source: own elaboration.
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7. FINANCIAL SERVICES, 
THE SECTOR GENERATING 
THE LEAST TRUST IN THE 
REGION

The financial services sector has 
traditionally been one of those 
with the worst reputation on 
a global level, which is clearly 
reflected in the trust it generates 
among consumers. In this regard, 
it is the industry that arouses 
the greatest skepticism among 
Latin American consumers, at 
the bottom of the sector rankings 
in all the countries analyzed. The 
sector’s situation is especially 
vulnerable in countries such as 
Argentina or Chile, where it does 
not even score 6 points in the 
global trust indicator (Figure 11). 

Among the factors generating 
trust in the sector, it is striking 
that good practice and ethical 
conduct are far more important 
in this sector than in the other 
industries analyzed. 

The financial sector is by far the 
industry to which consumers 
attach the most importance to 
integrity. Approximately 30 % 
choose an aspect related to this 
quality as the key factor. 

By countries, Mexico and Chile 
give most priority to ethics, while 
it is given less importance in 
Argentina and Brazil (Figure 12). 

“Security in operations 
carried out by consumers 

is a key factor in the 
financial sector, along 

with ethical issues such 
as respecting the law 

and responsible use of 
personal data”

Brazil Chile

7.3 7.1 7.1 6.8 6.8 6.7 6.4 5.8 5.7

Source: own elaboration.
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More specifically, there are two 
especially important aspects for 
consumers related to integrity. 
On the one hand, companies’ 
respect for the law; and on the 
other hand, their responsible use 
of data and customer privacy 
(Figure 13).

However, aspects related to 
product/service (credibility) are 
still chosen by most consumers 
as decisive for generating trust in 
the financial sector. 

In this regard, security in online 
and offline transactions is one of 
the most important issues for a 
large number of consumers. 

Other aspects are also chosen, 
albeit to a lesser extent, such as 
good guarantee, fair charges and 
commissions and adaptation of 
the product to suit the specific 
needs of the customer. 

Figure 13. Key aspects of the financial sector: Top 3 per country

Source: own elaboration.
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Figure 14. Trust in the telecommunications sector: ranking by country
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Figure 15. Trust in the telecommunications sector: distribution of importance of qualities

Source: own elaboration.
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8. TELECOMMUNICATIONS, 
A SECTOR WITH HUGE 
CHALLENGES

Telecommunications is, together 
with financial services, one of 
the least trusted sectors by 
Latin American consumers, 
included among the lowest rated 
sectors in the vast majority of 
the countries. In markets such as 
Argentina, Chile, Brazil and Peru, 
the sector rating is lower than 7 
points (Figure 14).

Furthermore, product 
qualities are less important in 
telecommunications, where 
more importance is attached to 
transparency and integrity: half 
of the consumers polled chose an 
aspect related to the latter two 
qualities as the most important 
factor for trusting a company 
(Figure 15). 

However, the ranking of 
priorities is different in each 
country and there is not such a 
clear trend as in other sectors.

“Transparency 
and integrity are 

important for trusting 
a telecom company, 

highlighting aspects 
such as responsible 

use of personal data, 
compliance with the law, 

fine print and truthful 
advertising”

Colombia Chile

7.4 7.3 7.3 7.1 7.0 6.8 6.4 6.3 6.0

Source: own elaboration.
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Lawful conductPanama

13%
Good guarantee
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(Credibility)

Business 
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A responsible use of data and 
customer privacy are among 
the priorities for consumers in 
Argentina, Chile, Colombia and 
Mexico (Figure 16). 

Compliance with the law is 
also among the top priorities of 
consumers in Colombia, Ecuador 
and Panama.

In addition, in the area of 
transparency, fine print and 
truthful advertising are priority 
issues in countries such as Chile, 
Mexico and Peru.

In any case, aspects related 
to product/service are still 
those most indicated as 
decisive for generating trust in 
telecommunications companies.

Within those aspects, a good 
product guarantee is a priority 
in all the countries analyzed.

In Argentina and Brazil, the 
absence of pressure to buy 
products/services they do not 
need is also important, while in 
Brazil, Ecuador, Panama and the 
Dominican Republic assistance 
from specialized personnel is 
among the Top 3. 

Figure 16. Key aspects of the telecommunications sector: Top 3 per 
country

Source: own elaboration.
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Figure 17. Trust in the automotive sector: ranking by country
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Figure 18. Trust in the automotive sector: distribution of importance of qualities 

Source: own elaboration.
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9. AUTOMOTIVE: THE 
IMPORTANCE OF THE 
GUARANTEE AND QUALITY 
CONTROLS 

Overall, Latin American 
consumers have a good level of 
trust in the automotive industry, 
although there are some notable 
differences between countries. 
The highest trust ratings in this 
sector are found in Panama 
and the Dominican Republic, 
compared to strong distrust in 
Peru and Chile (Figure 17).

In Peru, the automotive industry 
is one of the worst rated of 
all sectors in any country. In 

contrast, although the score in 
Chile is one of the lowest, the 
automotive sector rates higher 
than most other sectors in that 
country.

Once again, the product is most 
influential in building trust in 
the automotive industry: just 
over 60 % of consumers consider 
the most important factor for 
trusting the automotive industry 
is related to this most tangible 
area. The importance of product 
attributes is particularly strong 
in some countries, such as the 
Dominican Republic and Panama, 
where it is weighted far greater, 
at around 70 % (Figure 18). 

“Offering a good product 
guarantee is a key factor 
for building trust in the 

automotive industry”

Colombia Chile

7.6 7.5 7.4 7.4 7.4 7.2 6.8 6.7 6.4

Source: own elaboration.
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Two of the product-related 
aspects are especially important 
for Latin American consumers: 
a good guarantee for the 
automobile (this is the most 
important factor in all 9 
countries analyzed), and that the 
automobile has passed all the 
necessary tests and controls 
(Figure 19). 

Other issues with a strong 
bearing on trust are the 
adaptation of the product to the 
customer’s needs or technical 
specialization in customer care, 
which is especially important in 
Argentina.

In the area of transparency, 
detailed information on 
the product is the most 

important issue for consumers, 
who consider the fine print 
(instructions, contracts, technical 
specifications, etc.) an essential 
aspect for trusting companies 
in the automotive industry, 
especially in Chile, Mexico and 
Peru.

Automotive companies’ respect 
for the law, which is directly 
related to integrity or ethics, 
is particularly important for 
consumers in Brazil, Colombia 
and the Dominican Republic. 
Additionally, environmental 
issues are starting to become 
important, especially in 
countries such as Chile, 
Colombia, Ecuador, Mexico and 
Peru.

Figure 19. Key aspects of the automotive sector: Top 3 per country

Source: own elaboration.
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Figure 20. Trust in the retail sector: ranking by country
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Figure 21. Trust in the retail sector: distribution of importance of qualities

Source: own elaboration.

Mexico Dominican
Republic

PanamaColombia EcuadorBrazilArgentina PeruChile

10. RETAIL: VARIETY, 
GUARANTEE AND 
DETAILED INFORMATION

The highest consumer trust 
ratings in retail were achieved 
in Mexico and Colombia. This 
sector is, moreover, one of the 
best rated industries of all 
those analyzed in the study. In 
contrast, consumers in Chile and 
Argentina are more skeptical 
toward retail (Figure 20).

As is to be expected, trust in 
the retail sector is essentially 

determined by customer 
experience: 6 out of every 10 
consumers choose an attribute 
related to the product or service 
as the most important factor 
(Figure 21). 

However, certain differences can 
be observed between countries: 
the product is weighted higher 
in Panama and the Dominican 
Republic than in others such as 
Brazil, Chile or Peru, where its 
importance is more moderate.

“To generate trust in 
the retail sector, it is 

vital to offer a variety 
of products, a good 

guarantee and to 
adapt to customers, 

but truthful, detailed 
information is also 

important”

Ecuador Argentina

7.7 7.6 7.6 7.4 7.3 7.2 7.0 6.6 6.3

Source: own elaboration.
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More specifically, there are 
three key aspects generating 
consumer trust in retail: 
product variety, a good product 
guarantee and its ability to 
adapt to the specific needs of the 
customer (Figure 22).

Transparency in 
communications is particularly 
important for generating 
trust in this sector, especially 
in comparison with the other 
industries. In this area, there 
are two especially important 
aspects for consumers: detailed 
information on the product 
and truthful advertising and 
information.

However, there are some notable 
differences between countries: in 
markets such as Peru, Ecuador, 
Brazil or Chile, 1 out of every 
4 consumers choose an issue 
related to transparency as the 
most important factor, while this 
figure is lower in other countries, 
such as the Dominican Republic 
or Panama.

Finally, retail company ethics 
(integrity) do not appear to be a 
priority among consumers. 

Even so, the aspects to which 
priority is given within this area 
are the industry’s respect for 
the law and, albeit to a lesser 
extent, the responsible use of 
customer data and good working 
conditions for employees.

Figure 22. Key aspects of the retail sector: Top 3 per country

Source: own elaboration.
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11. ABOUT THE STUDY

The study on consumer trust 
in businesses in Latin America 
was conducted on the basis of 
3,725 online surveys completed 
by a representative sample 
of the population in nine 
countries: Argentina, Brazil, 
Chile, Colombia, Ecuador, Mexico, 
Panama, Peru and the Dominican 
Republic. The representativity 
of the sample is determined 
by the real distribution of the 
population across genders, social 
classes and three age brackets 
(18-30; 31-49 and over 50).

The field work was done by 
Offerwise in coordination with 
Peel the Onion (Inmark group), 
between April 24 and May 14, 2018.

The study analyzes consumer 
trust in six sectors of the 
economy: food & drink, 
automotive, pharmaceutical, 
retail, financial services and 
telecommunications.

The priority factors for 
consumers in the generation of 
trust were identified on the basis 
of a list of attributes common 
to all the sectors analyzed and 
others specific to each sector, in 
turn grouped into three drivers 
from the LLORENTE & CUENCA 
reputation model:

• Credibility: related to 
pragmatic expectations, 
i.e. meeting promises, 
perceived usefulness 
and expected results. It 
encompasses aspects related 
to the product/service 
and their properties (tests 
and controls, components, 
customization, customer 
care, etc.).

• Transparency: linked 
to communications and 
relationship expectations, 
i.e. assessment of opening 
and communications 
by the company. It 
encompasses aspects related 
to communications and 
marketing (information 
for consumers, channels 
for access to the company, 
advertising, etc.).

• Integrity: related to 
consumers’ ethical 
expectations, i.e. assessment 
of the company’s ethical 
and honest conduct. It 
encompasses attributes 
related to good business 
practices in different areas 
(care of the environment, 
treatment of employees, 
treatment of suppliers, 
respect for consumers’ 
privacy, etc.).

The attributes analyzed in the 
study have been classified as 
follows:
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Credibility 
(Product/Service)

Technical 
specialization in 
customer services

Giving me personal 
assistance

The company has 
premium positioning

Products suited to my needs

Providing customers 
with friendly service

Transparency
(Communication & 
Marketing)

Having detailed 
information on the 
product/service 
(labeling, instructions, 
contracts, etc.)

Truthful advertising/
information

Easy access to 
information on the 
company

Easy to establish 
direct contact with 
the company

Knowing the company 
from its advertising/
communications

The brand/product/
service was 
recommended to me

The information on 
the product/service 
is easy to understand

Integrity
(Good Practices)

Good treatment 
of suppliers

Good working 
conditions for 
employees

Responsibly uses 
personal data and 
maintain privacy of 
consumers/customers

It is a company/
institution that always 
acts within the law

Its scope of operation  is local

Collaborates with  welfare activities

Attributes common to all the sectors

Source: own elaboration.
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Attributes specific to each sector

Source: own elaboration.
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Attributes specific to each sector

Each person polled was asked 
to assess the trust generated by 
each of these sectors on a scale of 
1 to 10.

Then for each sector, each person 
polled was asked to choose the 

three most important aspects in 
each reputation area (Credibility, 
Transparency and Integrity) and 
then, from those selected aspects, 
to choose the most important 
factor for them when assessing 
their trust in that industry.

Source: own elaboration.
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jpocana@llorenteycuenca.com

MANAGEMENT - AMERICAS

Alejandro Romero
Partner and CEO Americas
aromero@llorenteycuenca.com 

Luisa García
Partner and COO Latin America 
lgarcia@llorenteycuenca.com

José Luis Di Girolamo
Partner and CFO Latin America
jldgirolamo@llorenteycuenca.com

Antonieta Mendoza de López
Vice President of Advocacy LatAm
amendozalopez@llorenteycuenca.com

TALENT MANAGEMENT

Daniel Moreno
  Chief Talent  Officer  for Europe
dmoreno@llorenteycuenca.com

Karla Rogel
Chief Talent  Officer  for Northern 
Region
krogel@llorenteycuenca.com

Marjorie Barrientos
Chief Talent  Officer  for Andean 
Region
mbarrientos@llorenteycuenca.com

Laureana Navarro
Chief Talent  Officer  for Southern 
Region
lnavarro@llorenteycuenca.com

SPAIN AND PORTUGAL 

Arturo Pinedo
Partner and Managing Director 
apinedo@llorenteycuenca.com

Goyo Panadero
Partner and Managing Director 
gpanadero@llorenteycuenca.com

Barcelona

María Cura
Partner and Managing Director  
mcura@llorenteycuenca.com

Óscar Iniesta
Partner and Managing Director of 
Arenalia
oiniesta@llorenteycuenca.com

Muntaner, 240-242, 1º-1ª
08021 Barcelona
Tel. +34 93 217 22 17
Tel. Arenalia +34 660 201 020

Madrid

Joan Navarro
Partner and Vice-president  
of Public Affairs 
jnavarro@llorenteycuenca.com 

Amalio Moratalla
Partner and Senior Director of Sport 
and Business Strategy
amoratalla@llorenteycuenca.com

Iván Pino
Partner and Senior Director
of Digital
ipino@llorenteycuenca.com

Jordi Sevilla
Vice-president of Economic Context
jsevilla@llorenteycuenca.com

Lagasca, 88 - planta 3
28001 Madrid
Tel. +34 91 563 77 22

Impossible Tellers

Ana Folgueira
Managing Director
ana@impossibletellers.com

Lagasca, 88 - planta 3
28001 Madrid
Tel. +34 91 438 42 95

Cink

Sergio Cortés
Partner. Founder and Chairman
scortes@cink.es

Muntaner, 240, 1º-1ª
08021 Barcelona
Tel. +34 93 348 84 28

Lisbon

Tiago Vidal
Partner and Managing Director 
tvidal@llorenteycuenca.com

Avenida da Liberdade nº225, 5º Esq.
1250-142 Lisbon
Tel. + 351 21 923 97 00

UNITED STATES 

Erich de la Fuente
Partner and CEO 
edelafuente@llorenteycuenca.com

Miami

Erich de la Fuente
edelafuente@llorenteycuenca.com

600 Brickell Ave.
Suite 2020
Miami, FL 33131
T el . +1 786 590 1000

New York City

Gerard Guiu
Director of International Business 
Development
gguiu@llorenteycuenca.com

Abernathy MacGregor
277 Park Avenue, 39th Floor
New York, NY 10172
T el . +1 212 371 5999 (ext. 374)

Washington, DC

Ana Gamonal
Director
agamonal@llorenteycuenca.com

10705 Rosehaven Street
Fairfax, VA 22030 
Washington, DC
Tel. +1 703 505 4211

MEXICO, CENTRAL AMERICA AND 
CARIBBEAN

Javier Rosado
Partner and Managing Director 
North Region
jrosado@llorenteycuenca.com

Mexico City

Juan Arteaga
Managing Director 
jarteaga@llorenteycuenca.com

Rogelio Blanco
Managing Director 
rblanco@llorenteycuenca.com

Bernardo Quintana Kawage
Non-Executive Chairman
bquintanak@llorenteycuenca.com

Av. Paseo de la Reforma 412, Piso 14, 
Col. Juárez, Del. Cuauhtémoc
CP 06600, Mexico City
Tel. +52 55 5257 1084

Havana

Pau Solanilla
psolanilla@llorenteycuenca.com

Sortis Business Tower, piso 9
Calle 57, Obarrio - Panamá
Tel. +507 206 5200

Panama City

Pau Solanilla
Managing Director
psolanilla@llorenteycuenca.com 

Sortis Business Tower, piso 9
Calle 57, Obarrio - Panamá
Tel. +507 206 5200

Santo Domingo

Iban Campo
Managing Director
icampo@llorenteycuenca.com

Av. Abraham Lincoln 1069 
Torre Ejecutiva Sonora, planta 7
Tel. +1 809 6161975

ANDES’ REGION

Bogota

María Esteve
Partner and Managing Director 
mesteve@llorenteycuenca.com

Av. Calle 82 # 9-65 Piso 4
Bogotá D.C. – Colombia
Tel: +57 1 7438000 

Lima

Luis Miguel Peña
Partner and Senior Director 
lmpena@llorenteycuenca.com

Av. Andrés Reyes 420, piso 7
San Isidro
Tel. +51 1 2229491

Quito

Carlos Llanos
Managing Director
cllanos@llorenteycuenca.com

Avda. 12 de Octubre N24-528 y Cordero 
– Edificio World Trade Center – Torre 
B - piso 11
Tel. +593 2 2565820

Santiago de Chile

Constanza Téllez
Managing Director
ctellez@llorenteycuenca.com

Francisco Aylwin
Chairman
faylwin@llorenteycuenca.com

Magdalena 140, Oficina 1801. 
Las Condes. 
Tel. +56 22 207 32 00

SOUTH AMERICA 

Buenos Aires

Mariano Vila
Managing Director
mvila@llorenteycuenca.com

Av. Corrientes 222, piso 8. C1043AAP 
Tel. +54 11 5556 0700

Rio de Janeiro

Cleber Martins
clebermartins@llorenteycuenca.com

Ladeira da Glória, 26 
Estúdio 244 e 246 - Glória
Rio de Janeiro - RJ
Tel. +55 21 3797 6400

Sao Paulo

Cleber Martins
Managing Director
clebermartins@llorenteycuenca.com

Juan Carlos Gozzer
Regional Innovation Officer
jcgozzer@llorenteycuenca.com

Rua Oscar Freire, 379, Cj 111, 
Cerqueira César SP - 01426-001 
Tel. +55 11 3060 3390



Developing Ideas by LLORENTE & CUENCA is a hub 
for ideas, analysis and trends. It is a product of the 
changing macroeconomic and social environment we 
live in, in which communication keeps moving forward 
at a fast pace. 

Developing Ideas is a combination of global 
partnerships and knowledge exchange that identifies, 
defines and communicates new information paradigms 
from an independent perspective. Developing Ideas 
is a constant flow of ideas, foreseeing new times for 
information and management.

Because reality is neither black nor white,  
Developing Ideas exists.

www.developing-ideas.com
www.uno-magazine.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


