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THE LEGACY OF KIRCHNERISM: SITUATION OF THE NEXT ARGENTINIAN 
GOVERNMENT ONE YEAR BEFORE THE PRESIDENTIAL ELECTIONS

1. INTRODUCTION

On 10th December 2015, Argentina will complete the populist cycle 
that was initiated at the beginning of the last decade and will have 
overcome the worst institutional crisis ever known in the history of 
the country. Following the transition Government headed by Eduardo 
Duhalde (2001-2003), Néstor Kirchner (2003-2007) and his wife Cristina 
Fernández have led a process that shown, in a first stage, positive 
macro-economic indicators (such as an average annual GDP growth of 
6%) but that has currently led to an almost paralyzed economy, isolated 
from major investments and subject to strong inflationary pressure. 

President Fernández de Kirchner does not have her own succession: on 
one hand, the last electoral setback (2013) prevented her from launching 
the constitutional reform that would have favored her second reelection. 
On the other hand, at least to date, no successor has arisen from within 
the party who can prolong the so-called National-Popular Project. The 
Government managed to carry out the Argentinian political agenda 
with the theory of the pairs of opposites, meaning candidates mainly 
define themselves depending on their views on particular matters of the 
agenda. In this regard, surveys show a virtual three-way tie: the first of 
them is a former kirchnerist and now an opposition candidate (national 
Member of Parliament Sergio Massa, former Chef de Cabinet to Cristina’s 
Government), closely followed by a moderate kirchnerist (Daniel Scioli, 
current governor of Buenos Aires and former vice-president of Néstor’s 
Government) and by an anti-kirchnerist and non-peronist member of 
opposition (Major of the City of Buenos Aires Mauricio Macri), the three 
of them being substantially ahead of the radical-socialist movement pre-
candidates (centre-left).

Cristina Fernández’s potential successors are not very different 
from each other. All of them put forward more or less similar 
ideas on their programme outlines to tackle the difficulties that the 
Argentinian economy will have to overcome in the near future.

Elections will take place in October next year. It appears that, henceforth 
and until the last day of mandate, the Government will only strengthen 
its current direction: conducting revisions and taking a step back have 
never been the Kirchners’ strong point. However, the young minister 
Axel Kicillof, who is the President’s favorite councilor and one of the 
lowest rated political leaders1, is the symbol of the economic course the 

1. INTRODUCTION

2. INFLATION, ISSUANCE AND PUBLIC 
EXPENDITURE

3. EXCHANGE RATE DELAY AND 
CAPITAL FLIGHT

4. THE END OF THE DOLLAR CLAMP

5. THE RETURN TO THE CAPITAL 
MARKET

6. UNCERTAINTIES MADE IN ARGENTINA

7. DEBT MATURITIES

8. FEES AND SUBSIDIES: ADJUSTMENT 
TIME

9. THE SOCIAL ISSUE

10. IN CONCLUSION

AUTHOR

LLORENTE & CUENCA

1  According to a survey conducted by Management & Fit, 67% of the voters hold a nega-
tive view of Minister Kicillof. 
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country has taken. Likewise, this 
path the ideological-discoursive 
support comes from a youth-run 
group called La Cámpora, headed 
by Máximo Kirchner, Néstor and 
Cristina’s son. 

The last year of Cristina’s 
mandate has been marked by 
recession and a drop in GDP2. 
Some of the main challenges that 
must be overcome by Kirchner’s 
successor can be found below. 

3 MAIN PRESIDENTIAL CANDIDATES 

Sergio Massa. 42-year-old lawyer. His political 
militancy started in the UCeDé (centre-right) 
and later on he joined the Partido Justicialista 
(Peronist party). He worked in the municipal 
council of Tigre, in Buenos Aires, during four years. 
After that, he was at the head of the Social Security 
and, between 2008 and 2009, Chef de Cabinet to 
Cristina Kirchner’s Government. Last year, he left 

the party and headed the list of Members of Parliament of the 
Frente Renovador (Peronist party). 

Daniel Scioli. 57-year-old marketing graduate. He 
is the President of the province of Buenos Aires 
since 2007. Prior to this, he was Néstor Kirchner’s 
vice-president. Still in the Peronist party, which 
now he chairs, he jumped into politics from his 
professional activity as a motorboat driver. He 
was previously the Secretary of State for Sports, 
Secretary of Tourism and national MP.

Mauricio Macri. 55-year-old engineer. Head of 
Government of the autonomous city of Buenos Aires 
since 2007. He founded his own party: PRO (centre-
right). Prior to that, he was a national MP and 
President of Boca Juniors, where he obtained many 
important international titles. His father is one of 
the most important businessmen of the country.

2  The private sector forecasts a GDP drop of -0.5% to -2%

SERGIO MASSA 24.3 

DANIEL SCIOLI 23.5

MAURICIO MACRI 23.2

Source: M&F

VOTING INTENTION FOR 
CANDIDATES 12 MONTHS 
BEFORE ELECTIONS 
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2. INFLATION, ISSUANCE 
AND PUBLIC EXPENDITURE

One of kirchnerism first reactions 
regarding the sharp price increase 
in 2007 was the intervention of 
the body responsible for national 
statistics. Ever since, Argentinian 
inflation has an official indicator 
and some others created by many 
different private actors, which 
give a more realistic view of the 
economic situation. For instance, 
the draft Budget Bill issued in 
September by the Executive to 
the Congress estimates an annual 
inflation rate of 15% in 2015, 
whereas most studies suggest a 
30% to 45% rate.

The increasing pace of inflation 
accelerated sharply in the second 
half of 2014, largely triggered 
by the so-called default crisis 
or, in other words, the decision 
taken by the Courts of New York 

“The Central Bank 
is now financing 

the growing public 
expenditure with 

currency issuance”

consisting in stopping the payment 
of a restructured debt belonging 
to noteholders (“vulture funds”) 
who rejected the debt releases 
that other creditors had accepted 
in a timely manner. This failure by 
the Argentinian judicial strategy 
in the United States officially held 
Argentina in contempt, which 
has had no relevant practical 
implications, yet a symbolic 
dimension strong enough to 
dash all the hopes vested in the 
Government returning as quickly 
as possible to the international 
capital market.

Therefore, the Central Bank is now 
responsible for the financing of 
the public expenditure (which is 
also increasing) to the extent that 
it is believed that the Argentinian 
public sector is financed by the 
currency issuance. Many different 
price-control programmes along 
with the implementation of supply 
laws and many other quick-fix 
solutions have not managed to 
stop this phenomenon. 

It seems unlikely that the year to 
come, an election year, will include 
a reduction in public spending. The 
first figure in the draft budget is 
not encouraging in this regard: 
an appointment of 36 new State 
employees per day is expected3. 
Likewise, the discussions about 
salary conditions seem problematic 
since the discredited trade unions 
will try to take advantage of this 
unfavorable situation to recover 
the purchasing power of the 
salaries, which slightly dropped in 
2013 and fell drastically in 2014. 

3 Local newspaper La Nación, 28 Septem-
ber 2014

Source: INDEC and consultancies
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3. EXCHANGE RATE DELAY 
AND CAPITAL FLIGHT

In January 2014, the Government 
established a devaluation of 
20%. Nevertheless, the effect of 
the measure on competitiveness 
vanished due to inflation. The 
first exchange rate correction 
addressed the existing gap of 
74% (that had previously been 
exceeded) between the official 
dollar and the parallel dollar. 
Available information suggest 
that there will be a second 
devaluation: its date and scope 
is still unknown.

A too large gap has only negative 
consequences, since it causes 
a reduction in reserves, 
discourages the legal currency 
exchange and encourages even 
more capital flights. Before the 
default, an exchange rate delay 
with a slight lag on the price 
increase as well as a compensation 
of the aforementioned lag with 
dollars coming from the capital 
market were projected but none 
of this happened.

What will Cristina Kirchner’s 
Government do? The Central Bank 
(which lost its independence 
in 2013 following the reform of 
the Founding Charter) has little 
room to further increase the 
interest rates of the Argentine 
Peso. Another real possibility is 
the splitting of the exchange 
rate similarly to what occurred 
in Venezuela (an exchange rate 
for the finance sector, a different 
one for tourism and a lower one 
for exportation), which would 
strengthen their position for 
October 2015. 

The skyrocketing growth of the 
parallel dollar is a response not 
only to general bad expectations 
but also to a particular fact: the 
fall in the price of soy, the main 
exported commodity in Argentina. 
This is taking currencies away from 
the country. As the Government 
usually reminds, the fact that 
producers are keeping grains in 
order to preserve the value of 
their asset should be taken into 
account as well.

4. THE END OF THE DOLLAR 
CLAMP

In Argentina, the restriction on 
access to the exchange market 
established in November 2011 
is known as clamp (cepo). This 
was the result of Kirchner 
administration’s attempt to 
stop capital flight, which was 
the consequence of the evident 
and accumulated exchange rate 
delay and which has not ceased 
to grow until today. It was at this 
point that a de facto splitting of 
the exchange rate was launched. 

Another challenge that Cristina 
and Kicillof’s successors will have 
to overcome is the liberalization 
of the exchange market in 
an orderly manner. This will 
only be possible if the new 
Government manages to restore 
the expectations as well as 
recapitalize the Central Bank, 
whose reserves dropped from 
52 billion to less than 28 billion 
dollars in the last two years. 

Obviously, expectations will not 
start recovering unless a new 
President is elected: all candidates 

“Available information 
suggest that there 

will be a second 
devaluation: its date 

and scope is still 
unknown”

PERSPECTIVES 2014 2015
GDP -1.1 0.3

Consumption -1.5 0.2

Investment -3.5 -0.8

Industrial Prod. -3.4 0.8

Unemployment 7.8 8.6

Fiscal Balance -2.8 -3

Inflation 25/35 35/45

Source: LatinFocus

ECONOMIC PERSPECTIVES
percentage by evolution
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“Argentina ranks 
number 124 out of 

143 countries in the 
Business Environment 

category”

agree on the necessity to 
implement a credible monetary 
and fiscal policy that mitigates 
the initial impact of an eventual 
devaluation. Only time will tell, 
however, how long it will take for 
the new Government to regain 
trust in Argentina and to encourage 
investments that manage to 
reverse the current trend towards 
capital flight: this change of 
perception will not be automatic.

5. THE RETURN TO THE 
CAPITAL MARKET

The foreign direct investment 
in the country has been steadily 
dropping since 2011 currently 
amounting to 9 billion dollars, 
behind other countries’ markets 
such as Peru, Colombia or Chile4. 
According to the Global Innovation 
Index 2014, Argentina ranks number 
124 out of 143 countries in the 
Business Environment category5.

It is crucial that the next Government 
manages to put Argentina back in 
the capital markets. Its return to 
the International Monetary Fund 
would, for example, make it easier 
to apply for soft loans to build 
infrastructures, another neglected 
area of the country’s policy. The 

Central Bank and the Inter-American 
Development Bank (BID) have been 
reducing the aforementioned loans, 
though not officially. 

The most demanding needs are a 
better road network, which is a key 
element to mobilize the agricultural 
production of the country as well 
as some improvements in terms of 
energy, not only for the purpose 
of starting the exploitation of the 
Vaca Muerta oil field but also in 
order to redevelop the electric and 
gas sectors.

The debt placement in the 
market is a path worth exploring. 
Together, Government and 
Argentinian enterprises will have 
to seek funds, which, in the case 
of the private sector, shall be the 
option for those companies that, 
hopefully, are expected to be able 
to attract foreign investment. 

6. UNCERTAINTIES MADE IN 
ARGENTINA

In order to repatriate Argentinian 
funds from abroad (accounting 
for nearly 400 billion dollars)6 
or to encourage the inflow of 

4  According to data of the Economic 
Commission for Latin America (ECLA), 
investments derived from dividends 
that cannot be rotated to their 
headquarters. On: http://www.cepal.
o rg/pub l i cac iones/xml/9/52979/
LaInversionExtranjera2013.pdf

5  This index is created by Cornell 
University, INSEAD Business School and the 
World Intellectual Property Organization 
(United Nations). On: https://www.
globalinnovationindex.org/userfiles/file/
reportpdf/gii-2014-v5.pdf

6  Market data

COUNTRY RISK IN EMERGING 
MARKETS IN LATIN AMERICA
in points

VENENZUELA 1,458

ARGENTINA 738

ECUADOR 396

BRAZIL 239

URUGUA 200

PANAMA 187

COLOMBIA 168

PERU 163

MEXICO 162

Source: JP Morgan
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“Meanwhile, the law 
of supply enhances the 

symbolic role conferred 
by the Government to 

businessmen”

foreign capital, the next President 
will have to regain trust from 
the national investors. The last 
two pieces of information in this 
respect, the contempt and the 
(selective) defaulted sovereign 
debt, along with the reform of the 
Supply Act are new benchmarks in 
the hostile relation established by 
kirchnerism with the majority of 
the private capital.

The Supply Act, in particular, 
confers the Executive some tools 
that strengthen its role as a 
financial controller within the 
private sector. One example is the 
establishment of profit margins 
and the adoption of administrative 
provisions in order to modify any 
stage of production or marketing 
of relevant products based on 
greater needs. Business leaders 
shared the same perspective, 
which is quite unusual, and publicly 
expressed (another rarity) their 
disagreement with this statement. 
Opposition leaders announced 
that they were planning to repeal 
it. Likewise, several courts will 
declare it unconstitutional. 

Meanwhile, the law enhances the 
symbolic role conferred by the 
Government to businessmen, who 
have not been able (or did not want 
to) dissociate themselves from 
it. Kirchnerism’s lines of thought 
are based on cliché instructions 
such as “Homeland or Vultures” 
or “Clarín lies”. The main mass 
media, the Courts of New York, the 
IMF, some trade unionists, great 
international powers together 
with the entrepreneurs are the 
enemies on which the Project is 
based and reaffirmed.

Another important characteristic 
of Kirchnerist administration are 
expropriations. Probably, the 
most relevant ones are the one 
regarding Repsol’s assets in YPF and 
the expropriation on retirement 
funds. Some of these expropriations 
resulted in legal proceedings and 
international arbitration leading 
to convictions or unfavorable 
awards with which the Argentine 
State refuses to comply. Source: M&F (august 2014)

MAIN CONCERNS FOR ARGENTINIANS

EVOLUTION OF POVERTY IN THE COUNTRY BY INCOMES
Percentage of people in poverty situation by income

Insecurity 79.3%

Unemployment 55.9%

Corruption 35.5%

Access to health 16%
Access to education 

21.8%

Drug trafficking 12.6%
Access to housing 

10.7%

Union conflicts 6%

Others 5.8%

Inflation 56.5%
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27.9 29.9 29.5

24.7 26.4 27.5

25.624.522.9

49.7

41.6
40.2

47.8

33.8
35.4

26.9 28.2

20.6
27.2
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27.0

13.2
9.9

22.8

6.5

20.4

5.4

18.5 18.2

3.5

25.7

29.2

Source: Observatorio de la Deuda Social (UCA) on the basis of INDEC (2003-2013), CIFRA (2014), 
EDSA (2007-2009) and EDSA bICENTENARIO (2010-2013)

Percentace by mentions in each response
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“The current 
combination of energy 

resources imports 
and subsidy rates is 

unsustainable”

The future President will have to 
convince the world that Argentina 
is willing to follow the rules of the 
game that are normally accepted. 

7. DEBT MATURITIES

At the beginning of 2014, it 
seemed that Cristina Kirchner 
stopped solving external 
problems such as the disputes 
through the International Centre 
for Settlement of Investment 
Disputes (ICSID, the World Bank’s 
arbitration court), compensating 
Repsol for the YPF expropriation 
and reaching an agreement with 
the Paris Club. Not complying 
with the decision of the New York 
Court was (surprisingly or not) 
the opposite of what had been 
achieved to date. 

In January, the country will 
witness the maturity of a clause 
(RUFO) that prohibits from 
making bids above the amount 
received by the noteholders who 
participated in the voluntary 
debt swap operations (2005 
and 2010). It is expected that 
a more favorable situation will 
be created and thus, that the 
Government will be able to choose 
between two alternatives: either 
reaching an agreement with the 
aforementioned noteholders by 
creating opportunities on the 
macroeconomic stage, or keeping 
its “Homeland or Vultures”. 

Kirchnerism usually refers to 
these years as “The triumph 
decade”. One of these triumphs 
is the external debt reduction, in 
other words, a restructuring using 
swaps and remissions of about 

fifty percent of the original debt, 
undertaken mainly during Néstor 
Kirchner’s Government. This debt 
reduction will provide the next 
Government with some relief.

Indeed, the foreign currency debt 
belonging to private creditors has 
fallen substantially, both in the 
overall outcome and in the GDP 
percentage and has ended up in the 
hands of less hostile creditors, since 
private actors reduced the liability 
side in exchange for increasing it 
through Government agencies such 
as Social Security or the Central 
Bank. Nobody expects the Executive 
to take care of the debt, since it is a 
within-State debt.

The aforementioned debt is 
obviously more manageable. 
In fact, the last maturity that 
took place during the current 
administration (6 billion dollars 
in October 2015) will probably be 
paid off with a new bond, which 
is expected to be well-accepted 
by creditors. To sum up, there 
are no severe problems 
regarding external debt beyond 
the isolated judicial proceeding 
with the “vulture funds”. 

8. FEES AND SUBSIDIES: 
ADJUSTMENT TIME

The main currency outflow in 
Argentina comes from energy 
imports, which covers the 
mentioned infrastructure deficit, 
a great paradox in a country with 
excellent resources in that regard. 
 
During the first eight months of 
2014, imports of fuels and energy 
costed 8.266 billion dollars and 

2014 7,616

2015 12,873

2016 6,874

2017 14,849

2018 6,194

2019 7,891

2020 10,226

Source: Ministry for Economy

DUE DATES FOR SOVEREIGN 
DEBT
by millions of dollars
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will reach 12 billion by the end 
of the year7. This money comes 
directly from the Central Bank’s 
reserves and result in an increase 
of the public expenditure, a 
deterioration of the fiscal situation 
and many restrictions to the free 
currency disposal. 

At the same time, around 87 
additional billion (about 10 million 
dollars) were allocated by the 
Government to subsidies for public 
and private companies, trust funds 
and other purposes related to the 
energy sector. The current figure 
is 87% higher than the expenditure 
recorded during the same period of 
the previous year. In return, public 
utility tariffs in Argentina (and 
mainly in Buenos Aires) are among 
the lowest of the region8.

The combination of imports and 
subsidies is clearly unsustainable 
over time. This year a partial 
debt remission of subsidies was 
undertaken and this lead to a 
strong increase of rates. Will 
the Government make the final 
adjustment, which would affect 
the public opinion as well as the 
inflation or will it be another 
to-do issue on the agenda of 
Kirchner’s successors? 

9. THE SOCIAL ISSUE

It is evident that, following 
the economic downturn, the 

7  Idem

8  Available on: http://www.uca.edu.ar/index.php/site/index/es/uca/observatorio-de-
la-deuda-social-argentina/

9  Available on: http://www.uca.edu.ar/index.php/site/index/es/uca/observatorio-de-
la-deuda-social-argentina/

deterioration of the employment 
situation and the increase of 
prices, the social aspect has 
become one of the main problems 
in Argentina. Statistics have also 
been manipulated: the latest 
registered official data about 
poverty and indigence reflect 
the situation of 2013. Since 
then, under the pretext of an 
amendment of the price index, 
the figures reflecting the social 
reality of the country have not 
been published yet. 

The most reliable source is the 
Observatory of Social Debt of the 
Argentinian Catholic University 
(UCA)9. Their last report, published 
in April, claims that, in December 
2013, poverty increased to 27.5% 
of the population (more than 
11 million poor), of which 5.5% 
(more than 2.2 million people) are 
indigents. The resting studies are 
more worrying since they estimate 
that poverty represents over 30%. 
In any case, poverty is five times 
higher than the last issued official 
data. 

Skyrocketing inflation growth, 
hidden unemployment and 
undeniable deterioration of the 
economic situation since the 
beginning of the year, reveal 
that the future reports will be 
even more worrying. The next 
Government will have to consider 
the social issue with regard 
to a tariff adjustment and a 

“The next Government 
will have to consider 
the social issue in a 

setting of possible 
adjustment and  

reduction in public 
expenditures”
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reduction in public expenditure 
with gradual outflows.

10. IN CONCLUSION

It is unlikely for Kirchnerism to 
change the course of the national 
economy during the next months. 
On the contrary, everything 
suggests that the populist model 
will be deepened during the 
last year of Cristina Fernández 
de Kirchner’s mandate and even 
discourse-wise, with emblems 
such as “Homeland or Vultures” 
or the fight against corporations. 

The electoral year and the 
willingness of the members of 
the governing party to keep 
themselves in power (yet with a 
non-defined electoral scheme) 
indicate that the President 
will not make any relevant 
adjustments. This will probably 
be the first task the next 
Government will have to face. 

The country has lost almost all 
its international credibility. 
The return of the country to the 
capital market and its access 
to financing are two more 
outstanding assignments in a 
setting of significant delays in 
the areas of infrastructures and 
energy production. 

In order to regain the lost 
confidence, the next President 
will have to remove the 
restrictive mechanisms created 
by the current Government, 
including the currency exchange 
control and the limits on the 
foreign companies’ earnings 
transfers. He will also have to 
provide certainty regarding the 
willingness of the country to meet 
the undertaken commitments. 

Poverty and unemployment are 
the consequence of this economic 
situation. Social enhancement is 
another crucial challenge for the 
next president of Argentina.
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mesteve@llorenteycuenca.com

Germán Jaramillo
Chief Executive
gjaramillo@llorenteycuenca.com 

Carrera 14, # 94-44. Torre B — of. 501
Bogota (Colombia)
Tel. +57 1 7438000

Buenos Aires

Pablo Abiad
Partner and Managing Director
pabiad@llorenteycuenca.com 

Enrique Morad
Chief Executive for the Southern Cone
emorad@llorenteycuenca.com

Av. Corrientes 222, piso 8. C1043AAP 
Ciudad de Buenos Aires (Argentina)
Tel. +54 11 5556 0700

Lima

Luisa García
Partner and CEO of the Andean Region
lgarcia@llorenteycuenca.com 

Cayetana Aljovín
General Manager
caljovin@llorenteycuenca.com

Av. Andrés Reyes 420, piso 7
San Isidro. Lima (Peru)
Tel. +51 1 2229491

Mexico

Juan Rivera
Partner and Managing Director
jrivera@llorenteycuenca.com

Bosque de Radiatas # 22 — PH7
05120 Bosques las Lomas (México D.F.) 
Tel. +52 55 52571084

CORPORATE MANAGEMENT

José Antonio Llorente
Founding partner and Chairman
jallorente@llorenteycuenca.com 

Enrique González
Partner and CFO
egonzalez@llorenteycuenca.com 

Jorge Cachinero
Corporate Director for Innovation
jcachinero@llorenteycuenca.com

SPAIN AND PORTUGAL

Arturo Pinedo
Partner and Managing Director
apinedo@llorenteycuenca.com 

Adolfo Corujo
Partner and Managing Director
acorujo@llorenteycuenca.com

Madrid 

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

Amalio Moratalla
Partner and Senior Director
amoratalla@llorenteycuenca.com

Juan Castillero
Financial Director
jcastillero@llorenteycuenca.com

Lagasca, 88 — planta 3
28001 Madrid (Spain)
Tel. +34 91 563 77 22

Barcelona

María Cura
Partner and Managing Director
mcura@llorenteycuenca.com 

Muntaner, 240-242, 1º-1ª
08021 Barcelona (Spain)
Tel. +34 93 217 22 17

Lisbon

Madalena Martins
Founding Partner
mmartins@llorenteycuenca.com 

Carlos Matos
Founding Partner
cmatos@llorenteycuenca.com 

Rua do Fetal, 18
2714-504 S. Pedro de Sintra (Portugal)
Tel. + 351 21 923 97 00 

Leading Communications Consultancy in Spain, Portugal and Latin America

LLORENTE & CUENCA is the leading Reputation Management, Communication, and Public Affairs consultancy in Spain, Portugal, and Latin America. It has 
17 partners and more than 300 professionals who provide strategic consultancy services to companies in all business sectors with operations aimed at the 
Spanish and Portuguese speaking countries.

It currently has offices in Argentina, Brazil, Colombia, Chile, China, Ecuador, Spain, Mexico, Panama, Peru, Portugal and the Dominican Republic. It also 
offers its services through affiliates in the United States, Bolivia, Uruguay and Venezuela. 

Its international development has meant that in 2014 LLORENTE & CUENCA is 55th in the Global ranking of the most important communication companies 
in the world, as reflected in the annual Ranking published by The Holmes Report.



d+i is a hub by LLORENTE & CUENCA, for 
Ideas, Analysis and Trends.

We live in a new macroeconomic and 
social context, and communication has to 
evolve.

d+i is a global combination of partnership 
and knowledge exchange, identifying, 
focusing and communicating new 
information models, from an independent 
perspective.

d+i is a constant ideas flow, looking to 
the future information and management 
trends.

Because nothing is black or white, there is 
something like d+i LLORENTE & CUENCA. 

www.dmasillorenteycuenca.com


