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This report analyzes the possible electoral results for 
the general election on December 20th. Two potential 
scenarios have been selected to create a simulation, 
constituency by constituency, comparing the voting 
behavior from the latest regional and general elections. 
In the first scenario, which was created with data from 
October provided by the Barometer of the Centro de 
Estudios Sociológicos (CIS, the Sociological Studies 
Center), the Partido Popular (PP) and the Partido 
Socialista (PSOE) obtain a combined total of more than 
50 % of the votes. The second scenario is based on the 
Barometer of the CIS, but adjusted with the voting 
trends of the surveys published in November, with 
improved results for Ciudadanos and Podemos.

A number of variables make the results uncertain, 
primarily due to the indecisiveness of many voters 
regarding the party they will ultimately support. There 
are two relevant variables that could affect voting 
variability: the evolution of the political conflict in 
Catalonia, and the growing number of voters who 
intend to vote for Ciudadanos. 

During the campaign, we will witness a war for frames 
in which each party will attempt to impose the debate 
topic. The PP will focus on the dichotomy between the 
inheritance received and the recovery obtained, the 

Executive Summary
PSOE will focus on being the only left-wing option that 
is capable of defeating the right-wing, Podemos will 
attempt to impose the confrontation between “those at 
the bottom” and “those at the top,” and Ciudadanos will 
focus on renewing the government by facing “the new” 
against “the old.” 

In past general elections, the Partido Popular and the 
Partido Socialista divvied up the seats in most provinces 
that had less than nine seats. Undecided seats usually 
required high variations in the percentage of votes 
for each one in order to switch from one party to the 
other. However, with the appearance of Podemos and 
Ciudadanos, small percentage variations are able to 
spark these changes.

According to the established model, there are 25 
provinces in this election where if one of the two new 
parties gains ground, this would cause changes in 
about 30 seats. These movements are combined with 
the ones that have already taken place due to the fact 
that both parties have fallen below 30 % of votes. 

The strongest variability exists in Andalusia, where 
six seats are undecided. In scenario 1, the PSOE would 
win these six seats. In scenario 2, Podemos would win 
these seats. Other regions, such as the Balearic Islands, 

SCENARIO 1 SCENARIO 2

% Seats % Seats

PP 29 134 26 126

PSOE 25 101 21 83

Ciudadanos 15 46 18 56

Podemos (and allies) 11 23 14 42

IU (and allies) 5 8 5 7

CDC 14 14

ERC 7 7

PNV 6 6

EH Bildu 7 6

BNG 2 2

CC 1 1

Geroa Bai 1 0



4

La Rioja, Murcia, and the autonomous cities of Ceuta 
and Melilla, are more stable in both scenarios. 

In terms of each party, the PP has lost a great deal of 
votes, but it has been able to maintain its power in 
certain regions where holding the top position is more 
important than the percentage of votes received. This 
is the case of Castilla y León, Castilla-La Mancha, and 
Galicia.

The PSOE fails to maintain the number of votes in 2011, 
but keeps its strength in Andalusia. In total, there are 
six provinces where it could lose an additional seat to 
Podemos or Ciudadanos. It is fairly unlikely that the 
PSOE will be able to win seats from its rivals. The drop 
in the PSC’s prospects is a decisive handicap that will be 
difficult to balance out in other regions.

In both scenarios, Ciudadanos will be the third force. 
Its regional voting structure is extremely uneven. Most 
of its votes are from Catalonia (30 %), Madrid (16 %), and 
the Community of Valencia (13 %). Between scenarios 1 
and 2, it has ten undecided seats in eight provinces.

Podemos has better prospects in regions where it has 
joined forces with other political parties (En Marea in 
Galicia, Podem–En Comú in Catalonia, and Compromís-
Podemos-És el Moment in the Community of Valencia). 
In this report, we have combined political alliances 
into a single category. In terms of the parliamentary 
majorities, two factors must be taken into consideration. 
First, all of these seats will not be for Podemos (in fact, 
many party leaders are from allied parties). Second, each 
political alliance could form a parliamentary group that 
is separate from the Podemos group.

Governability in the 11th Legislature requires 
agreements between several parties. In both scenarios, 
an agreement between the Partido Popular and 
Ciudadanos will result in the absolute majority. If 
negotiations between the two parties are not successful, 
Ciudadanos could also establish contact with the 
PSOE. If the two are added, the sum is a simple majority 
(beating out the Partido Popular). The other parties 
would have to abstain and support the argument in 
favor of removing the Partido Popular from power.

This report analyzes the main scenarios that will 
appear following the general election on December 
20th (hereinafter D20) and provides a forecast of the 
resulting political scenarios. 

The Spanish electoral system does not make it easy to 
predict how the seats will be distributed between the 
parties using the voting percentages obtained on a 
national level. Taking into consideration the number of 
constituencies (52) and Spain’s peculiar political-electoral 
geography, in which many autonomous communities 
have a unique party system with different political 
alliances, we have completed a study that combines the 
following information sources: 

• The latest surveys and the voting evolution trends 
in order to define the results that are possible on a 
national level.

• The regional distribution of votes for each party in 
past elections, giving priority to the latest elections. 

• The differences in the voting behavior of each party 
in elections of a different nature, such as regional 
and general elections.

First, the political-electoral setting of the D20 elections 
is analyzed to highlight the factors that could play a 
major role in voting decisions.

Next, the two plausible scenarios of election results are 
applied on a national level. This is done by taking into 
consideration the starting point (right after Catalonia’s 
September 27th election) and the possible shifts in 
voting intentions until D20. 

Third, we will apply the two scenarios for the 50 
provinces1 by implementing the aforementioned 
correction factors and also taking into consideration the 
various alliances that appear in each one2. 

Lastly, the political scenarios resulting from this 
study will be examined by focusing on the potential 
government formulas. 

To facilitate reading, the details of the methodology we 
will use to calculate the seats in each province will appear 
in a methodological note at the end of the document. 

1  The two seats for Ceuta and Melilla have been given to the PP, which has strong majorities in both cities. 

2  Podemos has left-wing alliances in at least three autonomous communities (Catalonia, Galicia, and the Community of Valencia), 
and in some cases with parties that it competes with in other regions (such as IU).
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The most characteristic feature of the 2015 general 
election is the uncertainty caused by the following 
factors:

• Weakened bipartisanship. In the 2008 general 
election, the PP and the PSOE obtained 84 % of the 
votes. In the 2011 general election, this percentage 
dropped to 73 %. Approximately 40 % of the citizens 
who voted for the PP or PSOE in the last general 
election have not stated their intent to vote for 
these parties in the upcoming election because they 
have decided to vote for another party or they have 
not yet announced their voting decision.

• New parties on a national level. In 2011, IU and 
UPyD obtained 11.6 % of votes. In 2015, surveys give 
Podemos and Ciudadanos percentages that add up 
to nearly 35 %. 

• Fragmentation of separatist space. The weight 
of separatist votes remains stable. In certain 
communities, separatist votes have focused 
on a single party. On this occasion, there are 
various options. In 2011, there were already two 
alternatives in the Basque Country: PNV and EH-
Bildu. In Catalonia, Unió is running independently 
from CDC, which in turn is not repeating the 
September 27th coalition with the ERC. In Galicia, 
separatism groups are running for the first time 
in the general election with BNG and Anova, 
independently. 

• New leaderships. While the leaders of the PSOE, 
Podemos, and Ciudadanos will run for the first time 
as candidates for President of the Government, 
the PP is the only party with a candidate that is 
running for re-election. Each one’s ability to gain 
the trust of voters will be crucial. 

The political-electoral setting
Two factors will be decisive in the general election 
campaign: 

VARIABILITY OF VOTES. 

Since most of the electoral effects of the economic 
crisis have already taken place, it is unlikely that 
the recovery will modify the political setting in the 
upcoming weeks. Although corruption has played a 
major role in the drop in votes for the PP and PSOE, its 
effect on votes has already taken place, unless a new 
and large-scale scandal arises in the final stretch. 

The factors that will affect the variability of votes are: 

• The evolution of the Catalonia conflict, which will 
have a decisive effect on votes in this Community 
and will also be noted throughout the nation. 

• The increased voting intention for Ciudadanos. 
Since September 27th, voting estimates for 
Ciudadanos have risen from 10 % to nearly 20 %, 
surpassing Podemos and threatening PSOE’s 
second position.

IMPOSED FRAMES (CONCEPTUAL FRAME). 

During the election campaign, a frame is defined in 
which the debate topics for each party will be focused 
on. In the 2011 election, the dichotomy referred to the 
economic crisis, which was attributed to the PSOE, 
as opposed to the possibility of emerging from it, 
represented by the PP. 

In this election campaign, the PP will focus its electoral 
strategy on the dichotomy between the inheritance 
received and the recovery achieved. In addition, 
reference will be made to Spain’s unity as opposed to 
the defiance of separatists. The PSOE aims to return 
to the conventional system marked by the quandary 
between left-wing and right-wing, and positioning 
itself as the only left-wing alternative. Just as it did in 
the European Parliament elections and in the regional 
elections, Podemos will repeat the frame of “those at 
the bottom” versus “those at the top.” To date, it seems 
that Ciudadanos is the party that is most successfully 
imposing its frame, which is focused on “the new” 
versus “the old.”
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% Votes 

PP 29 7,830,000

PSOE 25 6,750,000

Ciudadanos 15 4,050,000

Podemos and partners3 11 2,970,000

Unidad Popular (IU and partners) 5 1,350,000

Separatists 10 2,700,000

Non-parliamentary groups 3.5 945,000

Blank 1.5 405,000

NATIONAL SCENARIO 1: Bipartisanship
Greater relative strength of the PP and PSOE
Base: CIS barometer for October

National data

Electoral register: 36,510,952
Participation: 27,272,000 (74.69 %)
Valid votes: 27,000,000
Invalid votes: 272,000 (1 %)
Blank votes: 369,900 (1.37 %)

3  When this report was completed, all the left-wing alliances had not yet been specified. Those that were known have been 
included. In certain cases (for example, the “EN MAREA” candidacies in Galicia), Podemos and IU are in the same coalition and 
we have included their votes in “Podemos and partners.” The same has been one with the candidacies of “EN COMÚ PODEM” in 
Catalonia and “COMPROMÍS-PODEMOS” in the Community of Valencia. “IU and partners” has been assigned the votes of all the 
candidacies that compete with the “UNIDAD POPULAR” brand. 

% Votes 

PP 26 7,020,000

PSOE 21 5,670,000

Ciudadanos 18 4,860,000

Podemos and partners 14 3,780,000

Unidad Popular (IU and partners) 5 1,350,000

Separatists 11 2,970,000

Non-parliamentary groups 3.5 945,000

Blank 1.5 405,000

NATIONAL SCENARIO 2: Updated
Ciudadanos and Podemos improve their voting prospects
Base: Average of the surveys carried out in early November

National data

Electoral register: 36,510,952
Participation: 27,272,000 (74.69 %)
Valid votes: 27,000,000
Invalid votes: 272,000 (1 %)
Blank votes: 369,900 (1.37 %)
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Summary of  
national scenarios 

SCENARIO 1 SCENARIO 2

% Seats % Seats

PP 29 134 26 126

PSOE 25 101 21 83

Ciudadanos 15 46 18 56

Podemos (and allies) 11 23 14 42

IU (and allies) 5 8 5 7

CDC 14 14

ERC 7 7

PNV 6 6

EH Bildu 7 6

BNG 2 2

CC 1 1

Geroa BAi 1
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Results by province
ANDALUSIA

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 41.3 3 38.6 3
PSOE 27.2 2 24.3 2
Ciudadanos 13.6 1 17.0 1
Podemos 8.2 10.8
IU 4.2 4.1

In both scenarios, the PP will obtain three seats, PSOE two seats, and Ciudadanos one seat. 

Almería (6)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 29.0 3 26.1 3
PSOE 29.4 3 25.0 2
Ciudadanos 15.7 2 18.9 2
Podemos 14.9 1 19.0 2
IU 6.2 6.2

The PP seems to have consolidated its expectations of obtaining three seats. The PSOE will fluctuate between two 
and three seats. Ciudadanos and Podemos will obtain similar percentages of votes. Both are between one and two 
seats and the matter will be decided by less than two points. Cádiz is the Andalusian province where Podemos will 
have the strongest voting intention. 

Cádiz (9)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 31.2 2 29.1 2
PSOE 33.1 3 28.9 2
Ciudadanos 11.4 1 18.3 1
Podemos 9.7 14.7 1
IU 9.7 6.9

In both scenarios, the PP will obtain two seats and Ciudadanos one seat. The PSOE will fluctuate between two and 
three seats since it is possible that Podemos will obtain one seat.

Córdoba (6)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 31.5 3 31.8 3
PSOE 33.5 3 31.7 2
Ciudadanos 13.6 1 18.3 1
Podemos 10.3 14.7 1
IU 6.1 6.9

The PP will maintain three seats as long as its percentage is higher than 30 %, but it will have two seats if the 
percentage drops below 30 %. The PSOE will have two or three seats, depending on the percentage of votes for 
Podemos. Ciudadanos will obtain one seat in both scenarios. 

Granada (7)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 31.2 2 29.4 2
PSOE 38.7 3 34.6 2
Ciudadanos 10.6 11.2
Podemos 9.2 11.8 1
IU 5.4 6.3

In both scenarios, the PP will obtain two seats. Ciudadanos and Podemos, which compete to obtain the third seat 
from the PSOE, are expected to have similar percentages of votes. 

Huelva (5)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 32.7 2 31.1 2
PSOE 38.9 3 34.6 2
Ciudadanos 8.8 11.1
Podemos 8.7 11.8 1
IU 5.9 6.3

This is one of the most stable provinces in the distribution of seats. The PP will always obtain two seats in this 
province. It will remain to be seen whether the PSOE is able to hold on to its third seat, and if it loses it, whether 
Podemos or Ciudadanos is able to obtain it. Both parties are very close in both scenarios. 

Jaén (5)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 32.6 4 30.4 4
PSOE 26.5 3 22.2 3
Ciudadanos 17.3 2 20.7 2
Podemos 11.6 1 14.7 2
IU 7.1 1 7.1

This is the most favorable Andalusian province for the PSOE, along with Almería. The PP will hold on to its four 
seats in both scenarios. In both scenarios, Ciudadanos and the PSOE will obtain two and three seats, respectively. 
IU may obtain one seat in scenario 1 due to the low percentage of votes for Podemos. 

Málaga (11)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 24.9 3 22.9 3
PSOE 36.8 5 31.7 4
Ciudadanos 13.6 2 16.7 2
Podemos 13.0 1 16.9 2
IU 6.6 1 6.8 1

In both scenarios, the PP will keep three seats in Seville. The PSOE will obtain four or five seats, depending on the 
percentage of votes for Podemos and Ciudadanos. Seville is one of the provinces where IU could obtain one seat, 
although it needs almost 7 % of votes. 

Sevilla (12)

ARAGÓN

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP-PAR 34.5 2 31.6 1
PSOE 29.7 1 25.5 1
Ciudadanos 13.8 15.1
Podemos + Ahora Alto Aragón 
en Común 12.3 17.9 1

IU 4.6 4.7

The PSOE will obtain one seat in both scenarios. The PP-PAR coalition will obtain two seats in scenario 1 and one 
seat in scenario 2. Podemos, which is running with Ahora Alto Aragón en Común, could obtain one seat.  

Huesca (3)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP-PAR 40.2 2 37.1 2
PSOE 25.0 1 21.6 1
Ciudadanos 10.6 13.2
Podemos 12.1 15.8
IU+CHA 7.1 7.3

In the scenarios considered, the PP will obtain two seats and the PSOE will obtain one. Ciudadanos and Podemos 
are not expected to have enough votes for any seats. 

Teruel (3)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP-PAR 32.8 3 29.2 3
PSOE 21.6 2 18.0 1
Ciudadanos 14.8 1 17.6 1
Podemos 16.7 1 21.2 2
IU+CHA 9.1 9.1

The alliance with the PAR will give the PP a comfortable first position in Zaragoza and three seats in both 
scenarios. Zaragoza is one of the provinces where Podemos and Ciudadanos could obtain seats. 

Zaragoza (7)

ASTURIAS

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP + FAC 37.3 4 34.4 3
PSOE 22.4 2 19.2 2
Ciudadanos 9.2 0 11.2 1
Podemos 13.3 1 16.7 1
IU 12.9 1 13.5 1

The alliance between the PP and Foro will place the Populares in first position with three or four seats. Asturias is 
one of the only provinces giving a seat to IU. Better expectations of Ciudadanos might let them get a seat (that PP 
would lose).
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CANARY ISLANDS

Las Palmas (8)

Santa Cruz de Tenerife (7)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 27.9 3 25.6 2
PSOE+NC 31.2 3 26.8 3
Ciudadanos 10.0 1 12.3 1
Podemos 13.9 1 18.2 2
IU 8.2 8.3
Coalición Canaria 3.7 3.8

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 33.0 3 30.5 2
PSOE 26.4 2 22.9 2
Ciudadanos 9.1 11.3 1
Podemos 10.3 1 13.5 1
IU 3.6 3.7
Coalición Canaria 12.7 1 13.1 1

For the election, the PSOE has made a pact with Nueva Canarias, which has taken over the separatist space in the 
province of Las Palmas (to the detriment of CC), which would guarantee the first position in terms of votes. One 
seat is up in the air between the PP and Podemos. Ciudadanos will obtain one seat in both scenarios. 

The PSOE will obtain two seats in both scenarios, while Coalición Canaria and Podemos will each obtain one seat. 
The PP and Ciudadanos will compete for one seat.

CANTABRIA (5)

Despite its significant loss of votes, the PP holds on to the first position in Cantabria and it will have three seats in both 
scenarios. PRC has not finally been presented in the elections although the have announced it will in different events. 
In scenario 1, PSOE gets (with not much distance) the second seat (over Ciudadanos).

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 42.6 3 40 3
PSOE 27 2 24 1
Ciudadanos 13.4 16.5 1
Podemos 7.5 9.9
IU 3.8 4.0
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CASTILLA-LA MANCHA 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 41.9 2 38.3 2
PSOE 22.5 1 19.2 1
Ciudadanos 14.1 1 17.3 1
Podemos 8.4 10.9
IU 8.1 8.2

The seat distribution will be the same in both scenarios. The PP will obtain two seats, and the PSOE and Ciudadanos 
will each obtain one seat. 

Albacete (5)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 44.8 3 42.5 3
PSOE 26.2 2 23.2 1
Ciudadanos 11.1 14.0 1
Podemos 6.4 8.6
IU 6.4 6.8

The PP has a solid leadership position in Ciudad Real, where it will obtain three seats in both scenarios. The PSOE 
and Ciudadanos will fight for one seat. Podemos will not obtain any seats. 

Ciudad Real (5)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 48.3 2 46.1 2
PSOE 26.2 1 23.5 1
Ciudadanos 9.8 12.5
Podemos 5.7 7.7
IU 5.0 5.3

Both scenarios have the same results in Cuenca, where the PP will obtain two seats and the PSOE one seat. The 
last time there was a different result in this province was 1989. 

Cuenca (3)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 36.8 2 33.2 1
PSOE 21.9 1 18.6 1
Ciudadanos 18.1 21.9 1
Podemos 11.2 14.3
IU 7.0 7.1

Guadalajara is the Castilla-La Mancha province that is most influenced by Madrid. The PSOE will obtain one seat 
in both scenarios. Ciudadanos could obtain one seat. 

Guadalajara (3)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 45.1 3 42.4 3
PSOE 24.6 2 21.6 2
Ciudadanos 12.4 1 15.6 1
Podemos 6.7 9.0
IU 6.2 6.5

The aspects that stand out in Toledo are the PP’s strength and the arrival of Ciudadanos with one seat in 
both scenarios. 

Toledo (6)

CASTILLA Y LEÓN 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 45.7 2 41.8 2
PSOE 19.4 1 16.6
Ciudadanos 17.1 20.9 1
Podemos 7.2 9.4
IU 5.7 5.8

Ávila is one of the provinces where the PSOE could be left without parliamentary representation. In scenario 1, it 
will hold on to its seat with a close margin of two points. 

Ávila (3)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 37.6 2 34.2 2
PSOE 23.8 1 20.3 1
Ciudadanos 17.2 1 21.0 1
Podemos 10.4 13.4
IU 6.1 6.1

It seems certain that in Burgos the PP will lose its third seat to Ciudadanos and the PSOE will remain with 
one seat. 

Burgos (4)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 34.6 2 29.6 2
PSOE 25.6 2 23.4 1
Ciudadanos 15.8 1 19.4 1
Podemos 11.5 14.9 1
IU 7.6 7.7

According to scenario 2, it is clearly possible that Podemos will obtain one seat. Only in scenario 1, which considers 
the worst national result for Podemos (11 %), will it be left out and PSOE will win the province’s fifth seat. 

León (5)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 41.0 2 38.1 2
PSOE 25.6 1 22.3 1
Ciudadanos 14.3 17.7
Podemos 7.8 10.3
IU 4.9 6.7

The PSOE will have one seat guaranteed in both scenarios. It cannot lose it or slip to second place. 

Palencia (3)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 42.4 2 38.8 2
PSOE 21.0 1 18.0 1
Ciudadanos 18.8 1 23.1 1
Podemos 7.8 10.1
IU 6.5 5.0

Although Ciudadanos has more votes than the PSOE en scenario 2, the distribution of seats does not change. The 
PP will obtain two seats, and the PSOE and Ciudadanos will each obtain one seat. 

Salamanca (4)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 42.8 2 39.6 2
PSOE 23.3 1 20.2 1
Ciudadanos 14.0 17.3
Podemos 8.6 11.3
IU 6.3 6.5

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 36.1 1 33.2 1
PSOE 27.4 1 23.6 1
Ciudadanos 18.0 22.0
Podemos 8.2 10.7
IU 5.2 5.4

In Segovia, the PP will obtain two seats and the PSOE one seat, leaving Podemos and Ciudadanos without 
any seats. 

The PP and PSOE will each obtain one seat in both scenarios. Ciudadanos and Podemos will not have any seats. 

Segovia (3)

Soria (2)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 38.6 3 35.5 2
PSOE 25.0 1 21.6 1
Ciudadanos 13.6 1 16.8 1
Podemos 10.3 13.4 1
IU 7.6 7.8

Ciudadanos and the PSOE will each obtain one seat in both scenarios. The PP will obtain three seats in scenario 1. 
According to scenario 2, the PP will not obtain a third seat, which will be won by Podemos instead. 

Valladolid (5)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 44.6 2 41.7 2
PSOE 24.0 1 21.0 1
Ciudadanos 11.7 14.6
Podemos 8.3 11.1
IU 6.4 6.6

In both scenarios, the PP will obtain two seats and the PSOE will obtain one. 

Zamora (3)

CATALONIA

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 11.4 4 10.1 3
PSC 19.6 7 16.2 5
Ciudadanos 22.3 7 25.8 9
En comú - Podem 8.1 2 9.8 3
Democràcia i LLibertat (CDC) 20.5 7 20.2 7
ERC 13.0 4 12.8 4

If Ciudadanos is able to sustain the trend from the September 27th election, it will have a strong chance at being 
the party with the most votes in the province of Barcelona, and perhaps in all of Catalonia. According to both 
scenarios, Ciudadanos is expected to obtain at least seven seats in Barcelona, which coincides with the maximum 
number of seats that the PSC should be able to aspire to. 

The results are influenced by the divided separatists because the CDC and ERC are running individually, Unió has 
its own candidates, and the CUP has not presented its candidacy.

Barcelona (31)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 8.2 7.3
PSC 15.3 1 12.7 1
Ciudadanos 15.7 1 18.5 1
En comú - Podem 4.6 6.1
Democràcia i LLibertat (CDC) 32.6 3 32.2 3
ERC 16.6 1 16.2 1

Girona (6)

The results for Girona are the same in both scenarios. The PP will be left without any seats, while the PSC, 
Ciudadanos, and the ERC will each obtain one seat. The party that may obtain the most seats is the CDC, with three. 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 10.4 9.3
PSC 14.2 11.7
Ciudadanos 14.9 1 17.7 1
En comú - Podem 3.4 4.6
Democràcia i LLibertat (CDC) 35.0 2 34.8 2
ERC 17.1 1 17.0 1

Lleida (4)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 11.3 9.9
PSC 18.0 1 14.8 1
Ciudadanos 23.2 2 27.2 2
En comú - Podem 5.1 6.7
Democràcia i LLibertat (CDC) 24.5 2 23.9 2
ERC 12.8 1 12.6 1

Tarragona (6)

The results for Lleida are the same in both scenarios. Ciudadanos and ERC will each obtain one seat, and the CDC 
will obtain two seats. 

In Tarragona, Ciudadanos and the CDC are expected to each have two seats, while the PSC and ERC will each 
obtain one seat in both scenarios. 
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EXTREMADURA 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 38.6 3 37.5 3
PSOE 38.1 3 34.6 3
Ciudadanos 6.1 8.0
Podemos 5.8 8.1
IU 6.3 8.9

This is the region that resists bipartisanship the best. In both scenarios, the PP will obtain three seats and the 
PSOE will obtain two seats. Ciudadanos and Podemos will not have any seats. 

Badajoz (6)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 42.3 2 40.6 2
PSOE 33.3 2 29.9 2
Ciudadanos 7.6 9.8
Podemos 7.0 9.5
IU 4.8 5.1

The PP and PSOE will each obtain two seats. Ciudadanos and Podemos will not obtain any seats. 

Cáceres (4)

GALICIA

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 36.0 3 33.3 3
PSOE 27.2 3 23.6 2
Ciudadanos 3.8 4.7
Marea 16.0 1 21.0 2
BNG 12.0 1 12.4 1

The PP will obtain three seats in both scenarios, and the BNG is guaranteed one seat. According to scenario 2, 
Marea could take one seat from the PSOE. 

A Coruña (8)
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SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 47.2 3 44.5 3
PSOE 29.1 1 26.7 1
Ciudadanos 2.8 4.2
Marea 4.7 7.5
BNG 11.2 12.1

Lugo y Ourense son dos provincias en las que el PP mantendría un alto porcentaje de votos, superando el 40 %. En 
ambos scenarios el PP obtendría tres Seats, mientras que PSOE obtendría uno.

Lugo (4)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 47.5 3 45.8 3
PSOE 27.6 1 24.8 1
Ciudadanos 4.1 5.3
Marea 7.0 9.5
BNG 8.9 9.5

This is the PP’s strongest province, and the same distribution is expected in both scenarios (three seats for the PP 
and one for the PSOE). Marea will not obtain any seats.

Ourense (4)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 43.1 4 39.9 4
PSOE 26.5 2 19.3 1
Ciudadanos 3.9 5.9
Marea 9.7 15.3 1
BNG 11.8 1 14.6 1

It will remain to be seen who wins the province’s last seat. It is possible that Marea will obtain one seat and the 
BNG will hold on to the seat that it usually wins in this province.

Pontevedra (7)
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BALEARIC ISLANDS (8)

LA RIOJA (4) 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 34.5 3 29.5 3
PSOE 17.4 2 16.7 2
Ciudadanos 7.8 10.7
Podemos-Guanyem 11.2 1 16.4 1
MES 19.1 2 21.8 2

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 40.9 2 38.2 2
PSOE 24.5 1 21.2 1
Ciudadanos 14.1 1 17.4 1
Podemos 7.7 10.1
IU 7.9 8.2

With all the exceptions resulting from the complicated architecture of the political coalitions in the Balearic 
Islands, the last seat could be for Ciudadanos or the MES left-wing coalition. The PP will obtain three seats and 
the PSOE will obtain two. 

Compared to the 2011 results, the PP will lose one seat to Ciudadanos in La Rioja. The PSOE will obtain one seat in 
both scenarios. 

MADRID (36) 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 32.8 13 29.4 12
PSOE 24.6 9 20.6 8
Ciudadanos 17.6 7 21.1 8
Podemos 14.2 5 18.0 7
IU 5.8 2 3.8 1

There are changes in the different scenarios for the district with the most seats. The PP is expected to have fewer 
seats than in the 10th Legislature. It obtained 51 % of votes in 2011, and in the next election it is expected to receive 
between 26 % and 33 % of votes. The PSOE will obtain nine seats according to scenario 1, and in scenario 2 it will 
have eight seats. The aspects of the new political frame are firmly present in Madrid: the bipartisanship crisis, the 
strength of emerging parties (Podemos and Ciudadanos), and fragmented voting.



22

MURCIA (10) 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 41.4 5 37.6 5
PSOE 20.6 2 17.5 2
Ciudadanos 18.3 2 22.3 2
Podemos 10.1 1 13.0 1
IU 4.6 4.5

While Ciudadanos may receive more votes than the PSOE, Podemos seems to have a guaranteed seat in Murcia. 
The PP will obtain five seats in both scenarios. 

NAVARRE (5) 

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 29.9 2 27.4 2
PSOE 18.7 1 16.1 1
Ciudadanos 4.5 5.5
Podemos 10.8 14.0 1
IU 4.8 4.9
Geroa Bai 11.9 1 12.2
EH Bildu 14.5 1 14.8 1

The PP will obtain two seats in both scenarios, and the PSOE will have one seat. Navarre’s fifth seat will go to 
either Podemos or Geroa Bai. 

BASQUE COUNTRY 

Alava (4)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 24.6 1 21.2 1
PSOE 13.9 1 12.8 1
Ciudadanos 5.2 6.6
Podemos 11.5 11.8
IU 7.4 7.9
PNV 15.3 1 16.4 1
EH Bildu 17.2 1 18.4 1

The PP will remain as the leading party in the province of Álava. The new change is that EH Bildu will surpass the 
PNV and position itself as the party with the second most votes in both scenarios, although the difference in the 
percentage of votes is minimal. 
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EH Bildu will be confirmed as the leading political party in Gipuzkoa. Although the PP will not obtain any seats 
in either scenario, the PSOE will keep one seat in both scenarios and it will compete closely with Podemos for the 
last seat. 

Gipuzkoa (6)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 9.5 8.2
PSOE 19.1 1 16.1 1
Ciudadanos 2.4 2.9
Podemos 10.0 12.8 1
IU 4.2 4.2
PNV 20.3 2 20.5 2
EH Bildu 30.0 3 30.2 2

The PNV will remain as the leading party in Biscay and obtain three seats in both scenarios. EH Bildu will obtain 
two seats, while the PP, PSOE, and Podemos will each win one seat. 

Biscay (8)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 13.1 1 11.7 1
PSOE 14.6 1 13.3 1
Ciudadanos 3.4 4.0
Podemos 11.9 1 14.2 1
IU 6.0 6.0
PNV 30.1 3 30.0 3
EH Bildu 15.9 2 15.8 2
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COMMUNITY OF VALENCIA

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 32.1 4 28.4 4
PSOE 20.8 3 17.2 2
Ciudadanos 21.9 3 25.9 3
Compromís- Podemos 13.2 1 16.5 2
IU 7.1 1 7.0 1

Both scenarios predict changes in the percentage of votes and seats in Alicante, marked by the lower percentage 
of votes for the PP and PSOE. The second position guaranteed for Ciudadanos. The PSOE could lose one seat to 
Compromis-Podemos, and IU will obtain one seat in both scenarios.

Alicante (12)

SCENARIO 1 SCENARIO 2
% Seats % Seats

PP 33.6 2 29.9 2
PSOE 23.3 1 19.4 1
Ciudadanos 17.5 1 20.9 1
Compromís- Podemos 16.2 1 20.5 1
IU 4.4 4.3

The PP will obtain two seats, and the other three parties will each obtain one seat. 

Castellón (5)

SCENARIO 1 SCENARIO 2

% Seats % Seats

PP 28.6 5 24.8 4

PSOE 19.2 3 15.5 2

Ciudadanos 18.8 3 21.7 4

Compromís- Podemos 21.8 3 26.7 4

IU 6.7 1 6.6 1

Valencia is the most unpredictable constituency, and the scenarios suggest extremely different seat distributions. 
There are three phenomena in this province: the lower percentage of votes for the PP, the growth of Ciudadanos, 
and the agreement between Compromís and Podemos.

Valencia (15)



25

FRAGMENTATION

The scenarios considered in this study show that 
the PP and PSOE will continue to hold the first 
and second positions in terms of the number of 
seats. However, the appearance of Ciudadanos and 
Podemos has resulted in closer margins than in past 
elections as well as in percentage variations that 
cause major changes to the distribution of seats. 

Below are the most relevant conclusions for each party.

Partido Popular

• The PP will lose a great deal of votes, but it 
will remain strong in regions where it has 
traditionally had more support. In these 
provinces, remaining in the leading position is 
more important than the percentage of votes 
obtained. This is the case of Castilla y León, 
Castilla-La Mancha, and Galicia. 

• As long as the percentage of votes is at least 25 % 
and the next party is at least three points behind, 
then the PP will be able to guarantee at least 
120 seats in the Congress of Deputies. If it also 
maintains its leadership position in the provinces 
where it tends to have the most support, then 
the PP will have more than 130 seats. 

• Better results for the PP will require a recovery 
in the Community of Valencia and the 
Community of Madrid, although current surveys 
do not predict this. 

PSOE

• Although it is expected to remain in second 
position, the PSOE is more vulnerable. It 
maintains its traditional strength in Andalusia, 
although certain Andalusian provinces show a 
variability of up to six seats, which in the first 
scenario will be for the PSOE and in the second 
scenario will be for Podemos. 

Fragmentation and governability
• To date, Catalonia has been the second region 

where the PSOE obtains a higher percentage of 
votes. However, the drop in the votes received 
in the recent Catalonia elections has lowered 
voting expectations for the general election. 
This change will significantly affect the PSOE in 
terms of how the seats are distributed. 

• In other regions, the PSOE could lose a 
seat to Podemos or Ciudadanos in up to 18 
constituencies. The seats in question, combined 
with the low probability of winning seats from 
other parties, will make it difficult for the PSOE 
to surpass 100 seats. 

Ciudadanos

• In both scenarios, Ciudadanos will hold the third 
position.

• The regional voting structure of Ciudadanos is 
very uneven. Most of its votes (60%) are from 
three autonomous communities: Catalonia 
(30%), Madrid (16%), and the Community of 
Valencia (13%). However, the party is not very 
consolidated in the Basque Country, Galicia, and 
Extremadura, and its penetration in Andalusia is 
still insufficient.

• Ciudadanos is competing with the PSOE for up 
to ten seats from small constituencies that are 
primarily in Castilla y León. There is a strong 
variability in the two scenarios considered. 

Podemos

• Podemos’ best results are in regions where it 
has joined forces with other political parties. 
These include Galicia with Marea, Catalonia with 
Podem-En Comú, and the Community of Valencia 
with Compromís-Podemos-És el moment.

• However, it is important to keep in mind that the 
seats obtained must be shared with these parties, 
which have their own leaders, and they will have 
voting independence in the Congress of Deputies. 
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GOVERNABILITY

Governability in Spain following the December 20th 
election will require negotiated agreements between 
at least two parties. 

• In the two scenarios considered in this study, 
the sum of the seats obtained by the PP and 
Ciudadanos will result in an absolute majority. 
This will be the most probable scenario as long as 
the two parties are able to reach an agreement.

• If negotiations between the two parties fail, 
then Ciudadanos and the PSOE could establish 
an agreement. In both scenarios, the sum of the 
seats obtained by these two parties will be more 
than the seats obtained by the PP, so in order for 
this simple majority to be viable, the other parties 
must merely abstain. 

• The third possibility is a coalition between the 
Partido Popular and the Partido Socialista, 
although this alternative has been repeatedly 
denied by socialist leaders. 



27

PRELIMINARY CONSIDERATIONS. 

The following elements were taken into consideration 
to establish the most probable scenarios for the results 
on a national level: 

Participation. 

The crisis and cases of corruption created a major 
political estrangement that led to the creation of 
new parties which in turn resulted in a high level of 
political discussion in Spanish society. The intensity 
of this discussion is currently the highest since the 
Transition.4

This situation is expected to result in high 
participation levels for the D20 election. Except 
for the 1982 election (80%), participation in Spain is 
usually between 70% and 75%. This upcoming election 
is expected to be close to 75%, with about 27 million 
valid votes.

Regional patterns

The 2011 regional elections were able to 
approximately estimate the results of the general 
election that took place six months later. The main 
patterns that were noted were:

• The difference between the two biggest parties. 

• The regional voting structure of each major 
party. 

In 2015, there were regional elections in 15 
autonomous communities where Ciudadanos and 
Podemos presented their own candidacies. These 
elections are the only results-based reference 
indicator for these new parties.5

This study takes these results into consideration 
to establish the applicable corrections as well as 
the number of votes for traditional parties, while 
contemplating the differences that were noted in 2011 
between the regional and general elections. 

Methodological note
Trends in voting intentions

Since Catalonia’s September 27th election, voting 
estimates have experienced significant variations that 
could continue until the date of the general election.

Taking into consideration this trend and the events 
that could take place in the weeks before the election, 
the scenarios have been designed based on the 
following assumptions:

• The results of the PP that have been noted in 
the latest surveys would be the worst scenario 
possible for this party. The most likely outcome is 
that the PP will have a minimal voting variation in 
the weeks before the election, although its results 
could improve, depending on the Government’s 
reaction to the Catalonia debate.

• There are no signs that the PSOE will achieve a 
significant recovery in the upcoming weeks, although 
the party’s history of election campaign performance 
tends to include a slight recovery of voters.

• Podemos has progressively lost ground in 
electoral surveys. It has not been able to lead the 
regeneration, and it could ultimately remain with 
the left-wing share of the PSOE (approximately 
15% of votes). This is the percentage obtained 
by the IU at the PSOE’s weakest point. By 
turning down the left-wing coalition led by 
Alberto Garzón, Podemos could remain stable or 
experience a slight drop in voting intention.

• Ciudadanos is the party that is gaining ground 
as the December 20th election inches closer. 
The results obtained in Catalonia’s election have 
improved its voting expectations for the general 
election. Having the two election dates very close 
to each other has benefited Ciudadanos, and the 
party could make the most of the momentum of 
the Catalonia election. 

4  There are currently five national political leaders with a level of recognition above 90% (Rajoy, Sánchez, Iglesias, Rivera, and Garzón). 
5  Podemos and Ciudadanos participated in the 2014 European Parliament election, but they have been taken into consideration 
because a) the subsequent growth had not yet taken place, and b) only 45% of the electoral register participated in this election  
(11 million voters less than what is expected on December 20th).
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Fixed data

Any estimated results must take into consideration 
two indicators that have remained stable in all the 
general elections that have taken place: blank votes 
and votes for non-parliamentary groups. 

BLANK VOTES AND VOTES FOR  
NON-PARLIAMENTARY GROUPS: 2000-2011

Election 2000 2004 2008 2012

Non-parliamentary 
groups 3.2 3.2 3.0 2.9

Blank 1.6 1.6 1.1 1.4

TOTAL 4.8 4.8 4.1 4.2

As can be seen in the table, the total percentage of 
these two variables tends to be between 4 % and 5 %. 

In the D20 election, votes for non-parliamentary 
groups may be under this range because certain parties 
in this group have established alliances with Podemos 
or IU. However, blank votes could increase slightly due 
to the setting of political disenchantment that persists. 

The scenarios specified in this study have 
contemplated a total of 5% for both variables.

RESULTS BY PROVINCE

Based on the assumptions that were established, two 
scenarios were built and then applied to the provincial 
constituencies in order to estimate the number of seats. 

The following factors were taken into consideration for 
this (see Methodological Note): 

• The regional voting structure of each party. This 
refers to its relative strength in each province 
compared to its overall results in the 2015 regional 
elections.6

• The verified differences in the voting behavior of 
certain parties in regional and general elections. 

• The alliances that are made in each region and 
that affect primarily the PSOE left-wing and, in 
some autonomous communities, the PP.

Certain specific electoral characteristics have also been 
taken into consideration:

• The weight of the four main electoral regions: 
Andalusia, the Community of Madrid, Catalonia, 
and the Community of Valencia select 177 seats, 
which are two more than the absolute majority in 
Congress. 

• The Community of Madrid and the Community of 
Valencia, along with Castilla y León, are the most 
important regions for the PP.

• Andalusia and Catalonia are decisive for the 
PSOE’s results. In all the elections since 2000, 
nearly 4 out of 10 socialist seats have been selected 
by these two autonomous communities.

Basic shared data:

Fixed data has been used in the study’s two scenarios:

• Electoral register: 36,510,952 people with the right 
to vote, including citizens living abroad (1,875,272). 

• Participation: Both scenarios are based on a 
participation hypothesis of 74 %7, which is 
equivalent to approximately 27 million valid votes. 

• Participation percentage in each constituency: The 
relative weight of each constituency compared 
to the overall participation noted in past general 
elections has been considered8. 

• Blank votes: This figure is extremely stable and 
it only varies a few tenths from one election to 
another. The data registered for the 2011 general 
election on a national level (1.37%) and in each 
province has been used. 

• Invalid votes: The percentage of invalid votes 
has been set at 1 % on a national level; this is the 
average of the last four general elections.9

6  The elections for Provincial Boards (Basque Country) and the municipal elections (Galicia) were used as a reference. 
7  In the 2011 general election, the participation level was 71.7 %. After applying CERA data, overall participation dropped nearly two 
points to 68.9 %. This is due to new expatriate voter regulations, which increase the abstention levels of citizens living abroad. In the 
December 20th election, domestic voting could surpass 7 5%, but this figure has been reduced upon taking into consideration the 
expatriate factor. 
8  Although global participation figures vary from one election to another, the regional distribution follows fairly stable patterns. 
9  The CUP does not participate in these elections. The voting recommendation for this group is currently an uncontrolled variable, 
so the general criterion has been applied to Catalonia. 
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METHODOLOGY USED

The following steps were followed to define the 
distribution of votes and seats by province: 

• The results of all the regional elections that took 
place in 2015 were added. The same political 
parties that are present in the D20 general election 
participated in these elections10.

• This total sum has undergone a variety of 
successive weighting: 

 » The relative weight of each province has been 
considered for the result of each party in the 
regional elections. The data indicates that in 
an electoral cycle, despite varying results for 
each party from one election to the next, the 
regional voting structure remains the same.  

 » Using the 2011 regional-general electoral 
cycle as a basis, and only for the parties 
that participated at the time, correction 
coefficients have been applied to neutralize 
the voting behavior differences between 
regional and general elections. These 
coefficients have been applied on a national 
level as well as for each province.

 » Instances in which regional voting was 
affected by a unique event (such as the 
presence of an extremely popular candidate) 
have been detected and corrected. 

 » Alliances between the candidacies in the 
general elections have also taken into 
consideration11.

• Two basic scenarios of possible results for the 
general election were created. These scenarios 
have been applied to each constituency to obtain 
results by province for the percentage of votes and 
the number of seats. 

OBSERVATIONS ABOUT CATALONIA

This study has used the results of the last regional 
elections as the initial point of reference. In the 
case of Catalonia, the election that took place on 
September 27, 2015. 

To establish the distribution of votes for Junts pel 
Sí between the two main parties of the alliance (the 
CDC and ERC), the results of the May 25th municipal 
elections were taken into consideration (the parties 
ran separately). 

As in the other constituencies, the difference in the 
performance of each party in the general election 
compared to the regional elections was weighted. This 
factor is particularly significant in Catalonia.

Since the CUP is not present in the general election, it 
was necessary to establish a distribution hypothesis for 
its voters. 60 % has been assigned to the CUP votes for 
ERC, 15% for CDC, 10% for En Comú-Podem, and 15 % 
for abstention. 

Upon performing these calculations, two elements to 
consider were detected: 

• The predictions for strong Ciudadanos results in 
the general election are due to the relative weight 
of Catalonia votes on a national level. 

• The political situation in Catalonia could create 
political relationships between the CDC and ERC 
that are more balanced. 

10  Only two autonomous communities have not held regional elections in 2015. For Galicia, the results of the municipal elections 
were used; for the Basque Country, the results of the elections for Provincial Boards were used (based on provinces). 
11  This document was completed before the deadline for submitting electoral coalitions. Alliances that had already been publicly 
announced were taken into consideration. 
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Partner and Managing Director 
pabiad@llorenteycuenca.com 

Enrique Morad
CEO for Southern Cone 
emorad@llorenteycuenca.com

Daniel Valli
Senior Director of New Business 
Development for the Southern Cone 
dvalli@llorenteycuenca.com

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

Rio de Janeiro

Yeray Carretero
Director
ycarretero@llorenteycuenca.com

Rua da Assembleia, 10 - Sala 1801 
RJ - 20011-000
Tel. +55 21 3797 6400

Sao Paulo

Marco Antonio Sabino
Partner and Brazil Chairman
masabino@llorenteycuenca.com

Juan Carlos Gozzer
Managing Director 
jcgozzer@llorenteycuenca.com

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

Corporate website
www.llorenteycuenca.com

UNO Magazine
www.uno-magazine.com

YouTube
www.youtube.com/LLORENTEYCUENCA

Facebook
www.facebook.com/llorenteycuenca

Developing Ideas
www.developing-ideas.com

Twitter
http://twitter.com/llorenteycuenca

LinkedIn
www.linkedin.com/company/llorente-&-cuenca

Slideshare
www.slideshare.net/LLORENTEYCUENCA



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

amo


