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to think of the Caribbean basin in particular as part of 

their “near abroad.”

Trump’s renewed expansionism, expressed in his 

stated desire to “take back” the Panama Canal, and 

potentially add Greenland, is also unmistakably 

American—a trait that Alexis de Tocqueville saw as 

inseparable from the national character, as much 

about profit as “the love of the constant excitement 

occasioned by that pursuit.”

For much of U.S. history, “manifest destiny” seemed 

set to lead the country’s borders not just west but 

south, an idea that inspired figures like William 

Walker, an American lawyer who in the 1850s declared 

himself president of Nicaragua, briefly winning rec-

ognition from Washington. Francis P. Loomis, number 

two at the State Department under Theodore Roos-

evelt, reflected the thinking of his era when he said, “I 

think it is our destiny to control more or less directly 

most all of the Latin American countries”—not just 

through annexation but by “administering their rev-

enues,” a concept Trump has embraced for post-Mad-

uro Venezuela.

A few U.S. presidents, such as John Quincy Adams in 

the 19th century or Warren Harding and Jimmy Carter 

in the 20th, showed little interest in exercising such 

power. But most did—until relatively recently. Lyn-

don Johnson deployed more than 20,000 troops into 

the Dominican Republic in 1965. As Joan Didion re-

minds us in her 1987 memoir Miami, Ronald Reagan 

was widely ridiculed by Cuban exiles for his inability 

to topple Fidel Castro, reflecting an enduring, much 

broader belief that Washington could accomplish 

anything in Latin America if it just tried hard enough.

In retrospect, the exceptional period may prove to 

be the 30 years or so that followed the end of the Cold 

War. Those years saw a relative emphasis on sover-

eignty and trade—and a drift of U.S. focus toward 

other regions like the Middle East, especially after the 

attacks of September 11, 2001—that many in Latin 

America saw as “benign neglect.”

Those days seem over, at least for now.

FDR reversed decades of military 

intervention with the Good 

Neighbor Policy, pledging non 

-interference and respect for 

sovereignty. Under his leadership, 

U.S. troops withdrew from 

occupied countries, and helped 

pave the way for Latin American 

countries to join the Allied cause  

in World War II.

Franklin Delano  
Roosevelt

Roosevelt dramatically expanded 

U.S. interventionism through the 

Roosevelt Corollary, claiming a 

U.S. right to act as a “police power” 

in Latin America. His presidency 

marked the shift from hemispheric 

warning to direct occupations and 

financial control, especially in the 

Caribbean and Central America.

Theodore Roosevelt
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􀣔.
 BUT THERE ARE IMPORTANT  

DIFFERENCES.

THE HIGH WATER MARK of Washington’s interven-

tionism in the Americas came during the 1900s and 

1910s, an era that saw the United States occupy the 

Dominican Republic, Cuba, Nicaragua and Haiti 

(the latter two countries for more than 20 years), 

as well as support the creation of Panama (and its 

canal) and invade Mexico following the border raids 

of Pancho Villa.

But all that was during a time when the nation 

was emboldened by its overwhelming victory in 

the Spanish-American war of 1898 and the final 

conquest of the American West. Similarly, the re-
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newed interventions of the 1950s and 60s in places 

like Guatemala and the Dominican Republic, as well 

as ambitious nation-building projects like John F. 

Kennedy’s Alliance for Progress, were overseen 

by the generation that emerged victorious from 

World War II.

In Trump’s era, the opposite seems to be true, 

with a nation still deeply averse to anything resem-

bling the failed occupations of Iraq and Afghanistan. 

Prior to the operation that removed Maduro, some 

70% of Americans said they were opposed to the 

idea of military intervention in Venezuela. While 

the spectacular success of that raid may keep the 

doves at bay for a while, it’s notable that—at least 

at the time of writing—Trump has committed to 

precisely zero American “boots on the ground” in 

Caracas or elsewhere.

Trump’s tone toward Latin America also appears 

to differ from his predecessors.

John Adams, the second president, wrote that 

“the people of South America are the most ignorant, 

the most bigoted, the most superstitious of all the 

Roman Catholics.” Taft spoke of the “right to knock 

their heads together.” Henry Kissinger famously 

said in 1970, with regard to Chile, that “I don’t see 

why we need to stand by and watch a country go 

communist due to the irresponsibility of its own 

people.” Other presidents were guided by grand 

principles, such as Wilson’s goal of spreading de-

mocracy or McKinley’s desire to “uplift and civi-

lize” Spain’s former colonies.

Trump, by contrast, seems driven not by moral-

izing ambitions or any particular disdain toward 

Latin America’s leaders, but by a comparatively 

narrow view of U.S. interests—namely, the need to 

reduce the flow of drugs and unauthorized migra-

tion into the United States. Trump’s desire to con-

tain the influence of China in the Americas, while 

important, has not yet morphed into the overriding 

policy priority in the way that stopping the Soviets, 

Spaniards or Germans did for previous presidents.

To what extent motive and tone truly matter re-

mains to be seen. But they may help explain why 

Trump has been able to establish working relation-

ships not just with his growing number of conser-

vative allies in the region, but with leftist leaders 

like Brazil’s Luiz Inacio Lula da Silva and Mexico’s 

Claudia Sheinbaum.

“He has been surprisingly respectful,” a Brazilian 

official who has participated in calls with Trump 

told me. “At least, he hasn’t treated us any worse 

than (he has) the Europeans.”

U.S. Army troops land in Panama as part of the 

operation to depose President Manuel Noriega.

WE’VE BEEN HERE BEFORE
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3.
DON’T EXPECT CONSISTENCY.

WHILE TRUMP OFTEN SEEMS singularly unpredict-

able, the truth is that it’s never been easy to anticipate 

how a White House will behave toward Latin America.

Even the most famous regional “doctrine” of all, 

announced by President James Monroe in his State 

of the Union address of 1823, was greeted by confu-

sion at the time—and for decades afterward. The 

warning against foreign (then, European) interfer-

ence was expressed in such obtuse fashion that, a 

century later, Wilson complained the doctrine “es-

caped analysis.” A presidential candidate of the 19th 

century mused that the Monroe Doctrine “might be 

a good thing, if one could only find out what it was.”

In modern times, observers have raced to parse 

Trump’s National Security Strategy, published in No-

vember. It contained an unusually lengthy and prom-

inent section on the Western Hemisphere, declaring 

that Washington would “readjust our global military 

presence” to focus on the Americas, and also out-

lined a “Trump Corollary” to the Monroe Doctrine, 

vowing to “deny non-hemispheric competitors the 

ability to position forces or other threatening capa-

bilities, or to own or control strategically vital assets, 

in our hemisphere.”

But history tells us such declarations tend to be 

written by people other than the president—and 

reflect the views and disagreements of Cabinet offi-

cials more than any real-world governing philoso-

WE’VE BEEN HERE BEFORE

In the wake of the Cuban revolution, 

Kennedy aimed to contain com-

munism through the Alliance for 

Progress, an ambitious economic 

development program. He also 

resorted to direct military action 

including the Bay of Pigs invasion 

and the Cuban blockade of 1962  

that almost led to nuclear war  

with the Soviet Union. 

John F. Kennedy

The U.S. became deeply involved 

in wars in Central America, 

which Reagan saw as an integral 

part of the global fight against 

communism. His 1983 invasion 

of Grenada reaffirmed the U.S. 

willingness to use military force 

following the non-interventionist 

Jimmy Carter years. 

Ronald Reagan
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phy. One reason the Monroe Doctrine confused early 

readers was because its authors, namely John Quincy 

Adams, Monroe’s secretary of state (and future pres-

ident himself), strongly believed the United States 

should not fill the void left behind by European pow-

ers in the Americas—a fairly radical idea during that 

era, as well as this one.

U.S. presidents have often openly contradicted 

themselves—or, perhaps more charitably, evolved 

in the face of evidence. Even as Wilson oversaw the 

peak era of U.S. interventionism, he declared that 

“It does not lie with the American people to dictate 

to another people what their government should be.” 

Theodore Roosevelt, in Schoultz’s analysis, was much 

less enthusiastic about the big stick by the end of his 

presidency, telling an audience with regard to Cuba: 

“I am seeking the very minimum of interference nec-

essary to make them good.”

As the Crandalls note in their book, even Reagan, 

the ultimate cold warrior, changed tack on Chile pol-

icy twice—and was ultimately instrumental in con-

vincing Augusto Pinochet to hold, and accept, a 1988 

referendum that would lead to the end of his rule. 

Reagan’s bet, which proved correct, was that Chile 

would be more stable once democracy had returned.

Latin America has spawned an outsized share of 

“doctrines” over the years. History suggests most of 

them should be taken with a grain of salt.

4.
THERE IS ALWAYS A BACKLASH.

AND SO WE RETURN to Venezuela one last time:

In 1958, as Fidel Castro and his fellow rebels were 

gaining momentum in the mountains of Cuba, and the 

Communist threat seemed to be spreading through-

out Latin America, Richard Nixon—then Dwight Ei-

senhower’s vice president—agreed to undertake a 

regional goodwill tour.

It started well enough with stops in Argentina and 

Uruguay, but Nixon faced an angry crowd of stu-

dents in Lima, and was then met by a booing, hiss-

ing crowd at the airport in Caracas. On his way to 

a wreath-laying at the tomb of Simón Bolívar, Nix-

on’s motorcade was stopped by an angry crowd that 

smashed out the vehicles’ windows. “For fourteen 

agonizing minutes,” Schoultz wrote, “Nixon and his 

wife sat trapped in their separate limousines while 

the press captured an occurrence unique in U.S. his-

tory—enraged demonstrators spitting on the vice 

president of the United States.”

Nixon’s driver eventually guided the car over the 

highway’s median and to the safety of the U.S. em-

bassy. But the incident in many ways presaged 

the difficulties that the United States would face 

throughout Latin America in the second half of the 

20th century.

Such events were often the product of local dy-

namics. But opposition to U.S. “imperialism” past and 

present clearly helped fuel the rise of leaders from 

Castro to Juan Perón, Daniel Ortega and Hugo Chávez. 

The consequences for U.S. policymakers, as well as 

business interests, were devastating.

Even the most hawkish U.S. officials recognized the 

seemingly inevitable cycle of intervention and back-

lash. Upon returning to Washington and addressing 

his peers in Eisenhower’s Cabinet, Nixon blamed the 

Caracas incident on communist agitators, but added: 

“The United States must not do anything that would 

support an impression that it is helping to protect 

the privileges of a few.”

In today’s rapidly evolving context, it’s difficult to 

WE’VE BEEN HERE BEFORE
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know where the parallels might begin and end. Polls 

suggest that people throughout Latin America were 

even more supportive of Trump’s intervention than 

the public in the United States. The hard, reflexively 

anti-American left of old seems to be in retreat all 

over the region, and Trump-aligned conservatives 

like José Antonio Kast and Daniel Noboa have been 

winning recent elections. Yet polling by Pew Research 

Center and others has suggested that the image of the 

United States itself has been falling since Trump’s re-

turn, while China’s is on the rise—likely presaging 

at least some trouble in years to come.

In the final reading, there is probably no substi-

tute for the observation by Theodore Roosevelt’s own 

secretary of state, Elihu Root, made in 1905, about a 

year after the president announced his famously ag-

gressive corollary:

“The South Americans now hate us, largely because 

they think we despise them and try to bully them,” 

Root wrote to a senator. “I really like them and intend 

to show it. I think their friendship is really important 

to the United States, and that the best way to secure 

it is by treating them like gentlemen.”

“If you want to make a man your friend,” he con-

cluded, “it does not pay to treat him like a yellow 

dog.”

Winter is AQ’s editor-in-chief

Vice President Richard Nixon rides in an open car  

through the streets of Lima, Peru, in 1958.
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T
HE TRUMP ADMINISTRATION’S CAPTURE 

of Venezuelan dictator Nicolás Maduro has 

deepened uncertainty about U.S. policy toward 

the hemisphere and stands to further realign security 

and foreign policies in the region. Latin America’s 

economic growth is projected to decelerate slightly to 

2.3% this year, down from an expected 2.4% expansion 

in 2025. Costa Rica, Peru, Colombia and Brazil will hold 

presidential elections, testing the rightward political 

shift seen across much of the Americas in 2025.

In this snapshot, AQ highlights trends to follow in 

Latin America’s 10 largest economies as well as Venezuela 

and Guyana—including presidents’ priorities, upcoming 

elections and developments in foreign relations—while 

also providing key indicators and economic forecasts.

Latin America and the Caribbean:  

A 2026 SNAPSHOT

by Emilie Sweigart 

AQ tracks political and economic trends 
to watch and key indicators in 12 countries.
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Population (2026, millions) 48.1

Poverty rate  
(2026, World Bank definition, see note)

14.5%

Unemployment rate (2026) 6.6%

Informal employment rate (2024) 51.6%

Secondary education  
completion rate (2023)

74.5%

NOTES: Poverty line is $8.30 per day in 2021 PPP. Percentages rounded to nearest decimal point. 

SOURCES: Presidential approval: Universidad de San Andrés Encuesta de Satisfacción Política y Opinión Pública (Nov. 2025); GDP, inflation, fiscal balance, 

population, unemployment: IMF (Oct. 2025); Share of total export value: International Trade Centre; Poverty rate: World Bank (Oct. 2025); Informal employ-

ment rate: ILO; Secondary education completion rate: IDB.

Buoyed by a larger-than-expected midterm 

election victory and a $20 billion currency 

swap deal with the Trump administration, Milei 

starts 2026 with significant tailwinds. His La 

Libertad Avanza party has more than twice its 

previous share of congressional seats, but it 

still lacks a majority. To further open Argenti-

na’s economy and implement additional spend-

ing cuts and deregulation, Milei will need to 

build a broader political coalition. Some say 

inflation could reach single digits by 2027, and 

the IMF has noted Argentina’s continued prog-

ress during its stabilization program. However, 

the lender has called on Argentina to rebuild 

its reserves. A credible reserve building plan 

will likely require a 10 to 15% cheaper Argen-

tine peso, analysts at Morgan Stanley argued 

in a November 2025 report. The central bank 

has loosened restrictions on the peso’s trad-

ing band in a new effort to accumulate inter-

national reserves, and Argentina faces debt 

repayments totaling almost $20 billion in 2026.

2 0 2 6  P R E V I E W 

•  Milei’s reform agenda

•  Economic recovery

•  U.S. rescue package and trade deal

GDP growth (annual % change) 4.0%

Inflation rate (annual % change) 16.4%

Fiscal balance (% GDP) 0.3%

China’s share of total export value (2024) 7.5%

U.S. share of total export value (2024) 8.1%

Javier Milei
IN OFFICE SINCE 2023

PRESIDENT

Approval Rating:    45%

ARGENTINA
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•  October general election

•  Rising debt levels

•  Evolving bilateral relationship with the U.S.

Population (2026, millions) 214.1

Poverty rate  
(2026, World Bank definition, see note)

20.1%

Unemployment rate (2026) 7.3%

Informal employment rate (2024) 36.5%

Secondary education  
completion rate (2022)

74.1%

NOTES: Poverty line is $8.30 per day in 2021 PPP. Percentages rounded to nearest decimal point. 

SOURCES: Presidential approval: Quaest (Dec. 2025); GDP, inflation, fiscal balance, population, unemployment: IMF (Oct. 2025); Share of total export value: 

International Trade Centre; Poverty rate: World Bank (Oct. 2025); Informal employment rate: ILO; Secondary education completion rate: IDB.

Lula is seeking a fourth term in the October 4 

general election, and while a clear opposition 

frontrunner has not yet emerged, potential 

candidates include São Paulo Governor Tarcí-

sio de Freitas and former President Jair Bolson-

aro’s son Flávio. Crime and violence, citizens’ 

primary concerns, will likely be top campaign 

issues following the police operation target-

ing the Comando Vermelho criminal group 

in Rio last October that left more than 120 

dead. Relations with the U.S. remain in flux: 

Trump imposed a 50% tariff in July, citing Pres-

ident Bolsonaro’s trial for an attempted coup, 

prompting a strong stance from Lula that 

boosted his approval. Trump later lifted signif-

icant tariffs on Brazilian food products, noting 

“initial progress” in trade talks. Lula posted on 

social media that U.S. actions in Venezuela 

“cross an unacceptable line.” The World Bank 

recently highlighted Brazil’s progress in reduc-

ing poverty but noted that amid high and rising 

debt, fiscal sustainability remains a challenge.

2 0 2 6  P R E V I E W 

GDP growth (annual % change) 1.9%

Inflation rate (annual % change) 4.0%

Fiscal balance (% GDP) -7.5%

China’s share of total export value (2024) 28.0%

U.S. share of total export value (2024) 12.1%

Luiz Inácio Lula da Silva
IN OFFICE 2003–2010; SINCE 2023

PRESIDENT

Approval Rating:     48%

BRAZIL

PALÁCIO DO PLANALTO VIA COMMONS.WIKIMEDIA

5.5%

5%

4.5%

4%

(ANNUAL % CHANGE)

4%

3%

2%

1%

0%

(ANNUAL % CHANGE)

2024 20262025
ESTIMATED PROJECTED

2024 2026 20272025
ESTIMATED PROJECTED PROJECTED

KEY FIGURES

TRENDS TO WATCH

INFLATION RATE

GDP GROWTH

ECONOMIC INDICATORS 
(2026 PROJECTIONS)

AQ0126_COUNTRYPAGES_PT1_LAY22_SHIPPED_D (1).indd   31 ���������������ɐ$0



32 Americas Quarterly • ISSUE 1, 2026    

NOTES: Poverty line is $8.30 per day in 2021 PPP. Percentages rounded to nearest decimal point. 

SOURCES: Presidential approval: Cadem Plaza Pública (Dec. 2025); GDP, inflation, fiscal balance, population, unemployment: IMF (Oct. 2025); Share of total 

export value: International Trade Centre: Poverty rate: World Bank (Oct. 2025); Informal employment rate: ILO; Secondary education completion rate: IDB.

Security and the economy will be at the top 

of the next administration’s agenda as Chile’s 

leadership shifts from outgoing leftist Ga-

briel Boric to the right-wing José Antonio Kast. 

The president-elect has reiterated that his will 

be an “emergency government,” and plans 

to crack down on immigration and enforce 

tough-on-crime measures. To pass reforms, 

Kast may moderate some proposals. The Sen-

ate is divided, and right-wing coalitions won 

76 of 155 lower house seats in the November 

2025 election, requiring negotiation across the 

aisle to advance his agenda. On the economic 

front, the pro-market Kast has announced 

plans to cut public spending by $6 billion over 

18 months and has promised to lower the cor-

porate tax rate and reduce red tape. While in-

flation is expected to reach the 3% target this 

year, the World Bank has described the coun-

try’s growth potential as limited, and the IMF 

has noted that unemployment is higher than 

pre-pandemic levels.

2 0 2 6  P R E V I E W 

Gabriel Boric
IN OFFICE SINCE 2022

PRESIDENT

Approval Rating:     37%

CHILE

•  Kast’s term starting March 11

•  Potential for tougher security policy

•  Inflation reaching 3% target

Population (2026, millions) 20.3

Poverty rate  
(2026, World Bank definition, see note)

5.1%

Unemployment rate (2026) 8.3%

Informal employment rate (2024) 27.5%

Secondary education  
completion rate (2022)

89.2%

GDP growth (annual % change) 2.0%

Inflation rate (annual % change) 3.1%

Fiscal balance (% GDP) -1.5%

China’s share of total export value (2024) 36.1%

U.S. share of total export value (2024) 16.8%

GOBIERNO DE CHILE VIA COMMONS.WIKIMEDIA
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•  March and May elections

•  Erosion in public safety

•  Evolving Petro-Trump relations

Population (2026, millions) 53.5

Poverty rate  
(2026, World Bank definition, see note)

35.7%

Unemployment rate (2026) 9.8%

Informal employment rate (2024) 56.1%

Secondary education  
completion rate (2023)

78.2%

A rapidly shifting relationship with the U.S., 

heightened political tensions, and a deteri-

orating security situation will characterize 

Petro’s last year in office. Following months 

of confrontation, Trump and Petro spoke in 

January, and an official visit is scheduled for 

early February.  Coca production has boomed, 

and the U.S. decertified Colombia for not 

complying with the war on drugs amid vio-

lent confrontations between armed groups 

and Colombian security forces. The assas-

sination of presidential hopeful and sena-

tor Miguel Uribe set off fears of a return to 

political violence, and security is a top con-

cern ahead of the March 8 legislative election 

and May 31 first round presidential vote. Last 

June, the government suspended its fiscal 

rule through 2027, and according to Morgan 

Stanley’s analysts, the next administration will 

“inherit a difficult fiscal situation.” The govern-

ment increased the minimum wage by 23% 

in late December, raising inflation concerns.
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GDP growth (annual % change) 2.3%

Inflation rate (annual % change) 3.5%

Fiscal balance (% GDP) -5.7%

China’s share of total export value (2024) 4.8%

U.S. share of total export value (2024) 30.2%

Gustavo Petro
IN OFFICE SINCE 2022

PRESIDENT

Approval Rating:     38%

COLOMBIA

NOTES: Poverty line is $8.30 per day in 2021 PPP. Percentages rounded to nearest decimal point. 

SOURCES: Presidential approval: Invamer (Nov. 2025); GDP, inflation, fiscal balance, population, unemployment: IMF (Oct. 2025); Share of total export value: 

International Trade Centre; Poverty rate: World Bank (Oct. 2025); Informal employment rate: ILO; Secondary education completion rate: IDB.

FOTOGRAFÍA OFICIAL DE LA PRESIDENCIA DE COLOMBIA VIA COMMONS.WIKIMEDIA
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•  Security cooperation with the U.S.

•  Deportation of Haitian migrants

•  Summit of the Americas in 2026

Population (2026, millions) 11.0

Poverty rate  
(2026, World Bank definition, see note)

13.0%

Unemployment rate (2026) 5.3%

Informal employment rate (2024) 54.7%

Secondary education  
completion rate (2023)

80.0%

NOTES: Poverty line is $8.30 per day in 2021 PPP. Approval rating rounded to nearest number. Percentages rounded to nearest decimal point.

SOURCES: Presidential approval: TResearch (Aug. 2025); GDP, inflation, fiscal balance, population, unemployment: IMF (Oct. 2025); Share of total export 

value: International Trade Centre; Poverty rate: World Bank (Oct. 2025); Informal employment rate: ILO; Secondary education completion rate: IDB.

The Dominican Republic enters 2026 pursuing 

ambitious economic goals yet confronting sig-

nificant security challenges. Abinader expects 

the country to achieve investment grade by 

2028—and wants to double GDP, create 1.7 mil-

lion new jobs, and eliminate extreme poverty 

by 2036. Despite steady growth, the tax-to-

GDP ratio remains low, and the IMF has called 

for bolstering the electricity sector. Abinad-

er’s broad reform agenda includes a new pe-

nal code taking effect in August that classifies 

new crimes and increases prison sentences. 

The administration has deported thousands of 

Haitians, designated Haitian gangs as terrorist 

organizations, and has authorized the U.S. mil-

itary to operate in restricted areas of the coun-

try on a temporary basis, to assist U.S. efforts 

to combat drug trafficking. The Dominican Re-

public is set to host the Summit of the Americas 

this year, following its postponement in 2025 

due to what the foreign ministry described as 

“deep differences” in the region.
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GDP growth (annual % change) 4.5%

Inflation rate (annual % change) 4.2%

Fiscal balance (% GDP) -3.2%

China’s share of total export value (2024) 2.8%

U.S. share of total export value (2024) 59%

Luis Abinader
IN OFFICE SINCE 2020

PRESIDENT

Approval Rating:     57%

DOMINICAN REPUBLIC

CHAIRMAN OF THE JOINT CHIEFS OF STAFF VIA COMMONS.WIKIMEDIA
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•  Fallout from U.S. military action

•  Rebuilding the oil and power sectors

•  Spiraling inflation

Population (2026, millions) 26.9

Poverty rate  
(2023, IDB definition, see note)

71.0%

Unemployment rate (2024) 5.5%

Informal employment rate (2017) 58.3%

Secondary education  
completion rate (2021)

73.5%

NOTES: Poverty line is $6.85 per day in 2017 PPP. Percentages rounded to nearest decimal point. 

SOURCES: GDP, inflation, fiscal balance, population: IMF (Oct. 2025); Share of total export value: International Trade Centre; Poverty rate: IDB (2024); Unem-

ployment rate, informal employment rate: ILO; Secondary education completion rate: IDB.

The U.S. military operation on January 3 

to capture former dictator Nicolás Mad-

uro and his wife Cilia Flores, and Trump’s 

assertion that the U.S. will “run” Venezu-

ela potentially for “years,” represented a 

watershed moment in the nation’s his-

tory. The new administration is work-

ing to reestablish diplomatic relations 

with the United States. Secretary of State 

Marco Rubio has described a “threefold 

process” for the country: stabilization (in-

cluding receiving 30-50 million barrels of 

oil to sell at market prices), recovery, and 

transition. Following the Maduro raid, the 

Venezuelan government released some 

political prisoners and foreigners incar-

cerated in the country. Still, a sizable num-

ber of political dissenters remain behind 

bars. Analysts estimate that U.S. plans to 

revive Venezuela’s oil industry, which cur-

rently produces around 1 million barrels per 

day, could cost more than $100 billion over 

the next decade.

2 0 2 6  P R E V I E W 

GDP growth (annual % change) -3.0%

Inflation rate (annual % change) 682.1%

Fiscal balance (% GDP) -5.5%

China’s share of total export value (2024) 11.4%

U.S. share of total export value (2024) 45.0%

Delcy Rodríguez
IN OFFICE SINCE 2026

INTERIM PRESIDENT

VENEZUELA

GOVERNMENT.RU VIA COMMONS.WIKIMEDIA
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* Different data source for select countries.

NOTES: Percentages rounded to nearest decimal point. Poverty is a 2026 forecast from the World Bank, with a poverty line of  $8.30 per day in 2021 PPP, for 

all countries except Guyana and Venezuela, which have a 2023 estimate from the IDB, at $6.85 per day in 2017 PPP. Informal employment rate data is from 

2024 except for Guyana (2019) and Venezuela (2017). Unemployment is a 2026 projection from the IMF for all countries except Guatemala, Guyana and Ven-

ezuela, which have a 2024 estimate from the ILO. Secondary education completion rates are from 2023 except for Guyana and Venezuela (2021) and Brazil, 

Chile, Guatemala, Mexico and Panama (2022).

ARGENTINA BRAZIL CHILE COLOMBIA
DOMINICAN 

REPUBLIC

GDP (ANNUAL % CHANGE)

2025 GDP growth 4.5% 2.4% 2.5% 2.5% 3.0%

2026 GDP growth 4.0% 1.9% 2.0% 2.3% 4.5%

2027 GDP growth 4.0% 2.2% 2.3% 2.5% 4.9%

ECONOMY

GDP  
(current billions USD, 2026)

$667.9 $2,292.7 $363.3 $462.3 $138.3

GDP per capita  
(at purchasing power parity, 2026)

$32,817.66 $24,108.13 $36,430.45 $23,157.91 $32,231.64

Inflation rate  
(annual % change, 2026)

16.4% 4.0% 3.1% 3.5% 4.2%

Fiscal balance  
(% GDP, 2026)

0.3% -7.5% -1.5% -5.7% -3.2%

FDI  
(billions USD, 2024)

$11.4 $59.2 $11.4 $14.2 $4.5 

Trade as % GDP (2024) 27.9% 35.6% 63.9% 37.0% 51.8%

China’s share of total export value 
(2024)

7.5% 28.0% 36.1% 4.8% 2.8%

U.S. share of total export value 
(2024)

8.1% 12.1% 16.8% 30.2% 59.0%

SOCIETY

Population (millions, 2026) 48.1 214.1 20.3 53.5 11.0

Poverty rate (2026) 14.5% 20.1% 5.1% 35.7% 13.0%

Unemployment rate (2026) 6.6% 7.3% 8.3% 9.8% 5.3%

Informal employment rate (2024) 51.6% 36.5% 27.5% 56.1% 54.7%

Secondary education 
completion rate 74.5% 74.1% 89.2% 78.2% 80.0%

Life expectancy at birth (2023) 77.4 75.8 81.2 77.7 73.7

Homicide rate per 100,000 (2024) 3.8 21.1 6.0* 25.4 9.6

Rule of Law Index ranking out of 143 
countries (2025)

65 78 35 95 76

COMPARATIVE
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SOURCES: GDP, GDP per capita, inflation, fiscal balance, population, unemployment: IMF (Oct. 2025); Guatemala, Guyana and Venezuela unemployment: 

ILO; FDI: UNCTAD (2025); Trade as % GDP: World Bank; Share of total export value in 2024: International Trade Centre (2025); Poverty: World Bank and IDB; 

Informal employment rate: ILO; Secondary education completion rate: IDB; Life expectancy: World Population Prospects, United Nations; Homicide rate: 

InSight Crime; Chile homicide rate: Subsecretaría de Prevención del Delito; Mexico homicide rate: INEGI; Rule of Law Index: World Justice Project (2025).

ECUADOR GUATEMALA GUYANA MEXICO PANAMA PERU VENEZUELA

3.2% 3.8% 10.3% 1.0% 4.0% 2.9% 0.5%

2.0% 3.6% 23.0% 1.5% 4.0% 2.7% -3.0%

2.4% 3.6% 21.0% 2.0% 4.0% 2.5% N/A

$134.7 $129.5 $27.5 $2,031.0 $95.9 $326.6 $79.9

$17,315.23 $15,720.57 $117,535.26 $26,432.53 $45,659.39 $19,646.43 $8,606.22

2.8% 3.3% 4.4% 3.3% 2.0% 1.9% 682.1%

-0.1% -2.7% -4.5% -4.1% -3.5% -2.2% -5.5%

$0.2 $1.7 $8.6 $36.9 $2.8 $5.9 $1.6

57.2% 47.3% N/A 74.6% 83.7% 51.5% 26.1%

14.8% 0.3% 0.6% 1.5% 2.0% 33.8% 11.4%

20.4% 32.2% 15.0% 81.3% 8.8% 12.8% 45.0%

18.2 18.9 0.8 134.4 4.6 34.8 26.9

31.8% 45.7% 58%* 21.6% 19.2% 34.2% 71.0%*

3.8% 2.2%* 10.2%* 3.1% 7.7% 6.5% 5.5%*

68.6% 75.9% 51.0% 56.4% 58.7% 71.4% 58.3%

78.8% 36.9% 56.4% 64.1% 73.9% 86.5% 73.5%

77.4 72.6 70.2 75.1 79.6 77.7 72.5

38.8 16.1 14.1 25.6* 12.9 6.0 26.2

99 110 80 121 73 93 143

OVERVIEW
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THE TRUMP DOCTRINE

Susan Segal is the CEO 

of Americas Society/

Council of the Americas

T
HE UNPRECEDENTED ACTIONS TAKEN by the United States against for-

mer Venezuelan dictator Nicolás Maduro have thrust the country into an 

externally induced political transition—one that could place Venezuela 

on a long-overdue path to restore its democracy and institutions.

This moment—still fraught with uncertainties and driven by negotiations be-

tween Washington and the leader of the new regime, Delcy Rodríguez—offers an 

opportunity for Venezuela and the hemisphere. While not all countries may agree 

on how Maduro was deposed, the overwhelming majority believe he was an ille-

gitimate leader. Venezuelans suffered tremendously under his repressive lead-

ership, and the fact that more than 8 million citizens have fled the country over 

the last decade speaks dramatically to the oppression endured.

I began my career as a banker in Caracas in 1976, the year Venezuela nation-

alized its oil industry. At that time, the country was a thriving democracy and a 

regional model. That trajectory began to unravel after Hugo Chávez’s election in 

1998, when Venezuelans’ aspirations were redirected toward the Bolivarian Rev-

olution. Over time, particularly with Nicolás Maduro in power since 2013, those 

hopes gave way to a corrupt despot, an economic debacle without parallel in the 

entire continent, a historic humanitarian crisis, and a systematic obliteration of 

all political dissent.

Today, even with vestiges of the old regime still in place and a difficult road 

ahead, Venezuela may be facing a generational opportunity. Achieving a suc-

cessful outcome will require determined leadership, supported by the U.S. and 

other partners, to restore rule of law and basic governance. Only then can local 

and international private investment return at scale—and only then can Vene-

zuela begin to attract back its extraordinary brain trust, a sizable diaspora scat-

tered across the globe.

Rebuilding the country will depend on credibility. All stakeholders—citizens, in-

vestors, and international partners—must believe that the path forward is both 

achievable and sustainable. That is the central challenge of this historic moment and 

sui generis circumstances. Experience and history make clear that such confidence 

can only be established through free, fair, and transparent elections that restore 

democratic legitimacy and place Venezuela firmly back on the path to democracy.

Venezuela’s Democratic 
Opportunity
The country’s new political reality offers a 

chance to lay the foundations for a lasting 

democratic transition—with global repercussions.

by Susan Segal
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