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Summary 

During 2025, Venezuela’s economic situation will unfold under highly adverse conditions mar- 

ked by significant uncertainty and instability. In addition to the tightening of relations with the 

new administration of President Trump, the unfavorable trajectory of the oil market will fur- 

ther erode Venezuela’s already weakened competitiveness as a hydrocarbon producer. Concu- 

rrently, internal political instability will remain exacerbated by challenges to the legitimacy of 

the July 2024 election results, escalating border tensions with Guyana, a renewed electoral-po- 

litical cycle, and worsening climate change-related challenges. These dynamics occur alongsi- 

de a limited political and institutional capacity to absorb such negative shocks, coupled with 

the domestic economy’s profound inability to sustain growth in such a hostile environment. 
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Global 

Overview 

This report has been pre- 

pared in the context of 

significant  uncertainty 

cers. The deepening of protectionist policies, 

motivated by the aggressive tariff hikes announ- 

ced by the US government, will translate into 

regarding the impact of various factors on the 

domestic economy. In addition to internaly dy- 

namics, special attention should be given to re- 

cent policy changes introduced by the new US 

administration, particularly those affecting tra- 

de, immigration, and diplomatic relations with 

Venezuela. 

For a small, open economy that has been severely 

weakened after decades of political, economic, 

and social instability, the reinstatement of oil 

and financial sanctions will have a profound and 

lasting impact. Furthermore, new restrictions on 

trade with third countries are being imposed, 

along with the forced return of a contingent of 

migrants that the domestic economy can hardly 

absorb. 

The measures, whose magnitude and intensity 

are yet to be clearly defined, will have a signi- 

ficant impact on oil production and exports and, 

consequently, on the pace of domestic econo- mic 

activity. A potential reduction in oil produc- tion 

of between 20% and 30%, which implies a rela- 

tively larger reduction in the country’s external 

revenues, represents a negative shock of consi- 

derable magnitude in the context of an economy 

that lacks the fiscal and monetary instruments to 

absorb, at least partially, a shock of this size. 

The expected behavior of the global economy will 

also not be favorable. Slow growth in global mar- 

kets converges, especially in the energy market, 

as a consequence of weak demand, increases in 

supply, and greater competition among produ- 

lower trade volumes and greater global inflatio- 

nary pressures. Other important factors should 

be added, such as the forces promoting deglo- 

balization and the disintegration of trade flows, 

with their negative effects on supply chains; the 

geopolitical tensions associated with the wars 

in the Middle East and Ukraine; and the increa- 

sing problems related to climate change that are 

mainly affecting the Latin American region. 

In a scenario like this, a contraction of economic 

activity accompanied by the devaluation of the 

exchange rate and an acceleration of the already 

very high domestic inflation rate is to be expec- 

ted. With a high probability, the Venezuelan eco- 

nomy would end up contracting this year, even 

taking into account the almost 70% reduction in 

the level of activity experienced between 2014 

and 2020. This implies a reversal in the timid re- 

covery trend of the economy that is estimated to 

have characterized the period 2021–2024. 

The inflation rate will probably move back into 

the triple-digit range, not only as a consequence 

of the accelerated depreciation of the exchan- 

ge rate but also due to the very likely recurren- 

ce of monetary financing of public spending, to 

“com- pensate” for the fall in oil and domestic 

tax reve- nues, in the face of extremely rigid fis- 

cal spending. 

The strong restrictions on adjusting public spen- 

ding downwards and the fiscal dominance over 

monetary policy translate into increasing limi- 

tations that prevent the expansion of domestic 
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credit, which makes it more difficult to main- tain 

the level of domestic economic activities and the 

performance of the financial sector. 

This outlook reveals a great fragility in the “sta- 

bilization policy” that has been implemented by 

the Central Bank, through the use of the official 

exchange rate as the nominal anchor for prices. 

In fact, already during the first quarter, the offi- 

cial exchange rate has increased by 34% and the 

rate in the parallel market by 53%, with a pro- 

gressive widening between both indicators. 

For an economy that has contracted so signifi- 

cantly in a short period, contracting further, even 

at relative rates that might seem small, has signi- 

ficant implications for the level of social welfare 

and income distribution. The increasing informa- 

lity of employment, and the inability to develop 

compensatory social policies, imply a setback in 

the timid reduction in poverty levels recorded 

during the first half of 2024. 

The following sections examine in greater depth 

the relevant aspects that characterize the possi- 

ble evolution of the Venezuelan macroeconomic 

context in 2025. 

ted States and the Eu- rozone, are projected to 

grow at moderate rates (1.7% and 0.9%, respec- 

tively), emerging markets, particularly in Asia, 

are expected to expand at a significantly higher 

pace (4.7%). In Latin America, economic growth 

remains subdued, with Mexico (1.4%) and Brazil 

(2.2%) experiencing slowdowns, although Argen- 

tina is anticipated to recover with a 5% growth 

rate following years of economic contraction (Ta- 

ble 1). 

Interest rates, on the other hand, have genera- 

lly exhibited a downward trend; however, dispa- 

rities in growth trajectories and inflation levels 

have led to divergences in monetary policy. In 

advanced economies, the Federal Reserve and 

the European Central Bank (ECB) have considered 

pausing interest rate reductions due to emerging 

inflationary pressures. In contrast, in emerging 

markets, further rate cuts appear constrained by 

factors such as currency depreciation and the ti- 

ghtening of U.S. trade policies, which may pose 

risks to regional financial stability (Figure 1). 

Inflationary pressures persist, driven by expansio- 

nary fiscal policies, migration restrictions, and in- 

creased tariffs, potentially slowing disinflationary 

International 

Macroeconomic 

Trends 

Global economic 

growth is facing 

significant cha- 

llenges due to 

shifts in econo- 

trends in advanced economies. In Latin America, 

inflation has declined significantly (from 16.8% to 

8.5%), primarily due to economic stabilization in 

Argentina; however, Venezuela continues to ex- 

perience hyperinflation. Conversely, China faces 

mic policy and geopolitical dynamics, particular- 

ly in the United States. Protectionist measures, 

such as tariff in- creases, have heightened un- 

certainty and adver- sely affected growth expec- 

tations, leading to a weakening of global trade. 

While advanced eco- nomies, including the Uni- 

deflationary risks, exacerbated by weak domes- 

tic demand and an unresolved real estate crisis, 

which could have negative spillover effects on its 

Latin American trading partners (Table 2). 

Other global risks include the potential for stag- 
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growth outpacing the moderate the economic recovery seen between 2021 and 

 

flation, market fragmentation, and supply chain 

disrup- tions. In advanced economies, the appre- 

ciation of the U.S. dollar and increased financial 

market volatility could hinder growth and mone- 

tary stability. Meanwhile, emerging markets face 

heightened economic vulnerabilities due to their 

dependence on Chinese trade and the uncertain- 

ty surrounding U.S. economic policies. In Latin 

America, the combined effects of trade restric- 

tions and declining remittance inflows could fur- 

ther impede economic development. 

Ultimately, the interplay of economic, geopoli- 

tical, and environmental risks complicates the 

prospects for global stability and growth. While 

advanced economies contend with policy uncer- 

tainty in the United States and the Eurozone, 

emerging markets must navigate China’s econo- 

mic deceleration and fluctuations in investment 

flows. Latin America faces structural and external 

constraints that undermine its growth potential, 

will experience a contraction in consumption. 

Weak demand in China adds further downward 

pressure on prices, which could intensify if OPEC+ 

suspends its planned production cuts. (Table 4). 

Merey 16 crude prices will continue their 

downward trend, with an estimated average of 

$63.2 per barrel, reflecting a 3% decrease com- 

pared to 2024 (Figure 3). Beyond global price 

trends, Venezuela faces additional challenges 

due to the suspension of U.S. License 41, which 

restricts crude exports to traditional markets. As 

a result, PDVSA must seek buyers in Asia, offering 

significant discounts and bearing higher transpor- 

tation costs. Competition with other sanctioned 

producers, such as Russia and Iran, also exerts 

downward pressure on prices, potentially redu- 

cing Venezuela’s oil revenues by 25% to 30%, se- 

verely impacting the country’s economic stabili- 

ty. 

raising concerns regarding fiscal sustainability 

and the region’s capacity to adapt to an increa- 

singly volatile global landscape. 

Economic 

Activity 

In 2025, Venezuela’s GDP 

is expected to contract by 

over 2% due to the negati- 

Oil The oil market in 2025 faces a Level ve impact of U.S. sanctions 

Sector 
decline in prices due to supply 

on the oil sector, reversing 

evolution of global demand. Brent and WTI pri- 

ces are expected to decrease by 8% compared to 

2024, reaching $74.3 and $70.3 per barrel, res- 

pectively (Figure 2). This decline reflects increa- 

sed production from non-OPEC+ countries (Table 

3), such as Brazil, Canada, and the U.S., as well 

as uncertainty regarding compliance with produc- 

tion cuts within the cartel. On the demand side, 

growth will be concentrated in emerging econo- 

mies, particularly India, while Europe and Japan 

2024. The petroleum sector, which expanded by 

nearly 15% in 2024, is projected to shrink by 12%, 

significant- ly affecting the national economy gi- 

ven its histo- rical role in GDP composition. Des- 

pite the non-oil sector accounting for approxima- 

tely 80% of total output, it is also anticipated to 

decline by 1% to 1.5%, reflecting structural weak- 

nesses and the indirect consequences of reduced 

oil revenues (See Figure 4). In contrast, major 

Latin American economies continue to show re- 
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latively stable or growing per capita GDP, highli- 

ghting Venezuela’s persistent economic decline. 

The country has suffered a drastic 73% reduc- 

tion in per capita GDP since 2013, exacerbated 

by political instability and mass emigration. Whi- 

le modest growth is expected in sectors such as 

communications, commerce, and manufacturing, 

others, including construction, utilities, and fi- 

nancial services, are likely to stagnate. If GDP 

per capita remains stagnant in 2025, Venezuela 

will continue to lag behind its regional peers, wi- 

dening the gap with the leading Latin American 

economies in terms of economic performance 

and living standards (Figure 5). 

trade volumes with the United States are margi- 

nal (approximately US$ 200 million) and primarily 

concentrated in low-elasticity goods. 

Remittance inflows—another vital source of ex- 

ternal income—are projected to decline to be- 

tween US$ 2.8 and 3.0 billion, down from an 

estimated US$ 3.8 billion in 2024, largely as a 

consequence of tightening U.S. immigration poli 

cies. This decline occurs within a broader context 

of continued current account deficits and lack of 

access to international credit markets, leading to 

stagnant international reserves, which are esti- 

mated to remain near US$ 10 billion. 

The country also faces significant external lia- 

External 

Sector 

Venezuela’s external sec- 

tor is expected to un- der- 

go a significant contraction 

bilities. Venezuela’s total public external debt 

exceeds US$ 170 billion, including approximate- 

ly US$ 70 billion in sovereign and PDVSA-issued 

in 2025, primarily due to the expiration of OFAC 

License 41B, which previously allowed operations 

by ChevCorp. This development will result in a 

20% decline in crude oil export volumes and a 

34% reduction in export value, exacerbated by an 

estimated 30% discount applied to Venezuela’s 

Merey crude in secondary markets. The resulting 

loss in oil revenue is pro- jected to exceed US$ 

3.4 billion, contributing to an overall decline of 

approximately 31% in total exports relative to 

2024, amounting to a decrea- se of US$ 6 billion 

(Figure 6). 

While non-oil exports are expected to remain 

relatively stable at around US$ 3 billion, their 

share in the export portfolio will only appear to 

increase due to the sharp decline in oil-related 

exports. U.S. trade sanctions are not anticipated 

to significantly impact non-oil exports, given that 

bonds. Within this context, legal disputes rela- 

ted to the liquidation of Citgo—a critical asset 

pledged as collateral for the PDVSA 2020 bond— 

have intensified. According to the International 

Centre for Settlement of Investment Disputes 

(CIAD), outstanding claims from corporations 

such as Crystallex, ConocoPhillips, and ExxonMo- 

bil amount to over US$ 17 billion, while Citgo’s 

estimated market value is insufficient to cover 

even half of these claims. 

The contraction in oil revenues is expected to 

exert upward pressure on the exchange rate. 

Despite interventions by the Central Bank of 

Venezuela (BCV) to narrow the spread between 

official and parallel rates, the differential is pro 

jected to reach 50%, indicating a continued real 

exchange rate appreciation (Figure 7). A 40% re- 

duction in the supply of foreign currency in the 
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formal exchange market will further limit the 

BCV’s capacity to stabilize the exchange rate. 

These dynamics, combined with factors such as 

increased dollar-indexed public spending, heigh 

tened domestic political uncertainty, and the po 

tential reinstatement of international sanctions, 

will likely result in higher inflation and a dee- 

pening of the dollarization process. In this envi- 

ronment, an increase in “dollar inflation” is also 

remains the highest in Latin America, reflecting 

the country’s fiscal vulne- rability (Figure 9). 

Despite some attempts at tax reforms, internal 

debt and monetary issuance continue to be pri- 

mary sources of government financing. Compared 

to other Latin American countries, Venezuela’s 

EMBI is significantly higher, underscoring the lack 

of confidence in the country’s economic stability. 

expected, driven by the imposition of prices in 

bolívares at official exchange rates that diverge 

significantly from market rates. 

In 2024, Venezuela’s tax 

Monetary 

Aggregates 

In the  Venezuelan eco- 

nomy, characterized  by 

fis- cal dominance and a 

de-facto dollarization pro- 

Fiscal 

Aggregates 
revenue reached a sig- 

ni- ficant level of 22.1% of 

GDP, a substantial increa- 

cess, monetary aggregates and inflation heavily 

depend on external resource flows. In 2024, the 

increase in the supply of foreign currency from 

se compared to 2023. This growth was primarily 

driven by the Income Tax (ISLR), which contri- 

buted over 60% of the increase, followed by VAT 

and Customs Income (RA) with 14% and 13%, res- 

pectively. This result was linked to the growth of 

the non-oil GDP and the impact of the exchange 

rate depreciation, which affected the collection 

of taxes on imports. Despite the increase, the tax 

structure maintained historical patterns, with 

ISLR representing 20%, VAT 43%, and RA 25% of 

the total revenue collected by SENIAT (Figure 8). 

Regarding fiscal income from the oil sector, that 

might end up reaching 9% of GDP in 2024, a sig- 

nificant decrease is expected for 2025 due to the 

suspension of Chevron’s activities. The drop in oil 

production will affect PDVSA’s ability to generate 

royalties, worsening the reliance on monetary fi- 

nancing and domestic debt issuance, a phenome- 

non already evident in the growing fiscal deficit. 

Venezuela’s country risk, measured by the EMBI, 

Chevron Corp.’s oil exports to the United States 

allowed some easing of monetary policy, but this 

did not lead to a significant reduction in infla- 

tion, reflecting the country’s structural macro- 

economic fragility. For 2025, an increase in the 

monetary base (MB) is expected due to Chevron’s 

exit, with a projected expansion of 257%, whi- 

le liquidity (M2) would grow at a more moderate 

rate of 162%. This indicates a return to fiscal do- 

minance, where the growth of the monetary base 

surpasses that of liquidity (Figure 10). 

Additionally, the monetary multiplier will de- 

crease in 2025, replicating the cyclical pattern 

of previous years (Figure 11) Although the gover- 

nment has implemented some temporary measu- 

res to control the bank reserve shortfall, mone- 

tary policy remains limited in a context of high 

inflation and a strong preference for the do- llar, 

which restricts the ability to effectively ma- nage 

monetary aggregates. 
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Real 

Economy 

During the 2023–2024 pe- 

riod, Venezuela’s priva- 

te manufacturing sector 

demonstrated  moderate 

pacity utilization—namely, Food (52%), Pharma 

ceuticals (63%), and Machinery and Equipment 

(70%)—are largely composed of large enterprises, 

reinforcing the notion that such firms possess 

growth, with increases in the industrial produc- 

tion volume index of 2.3% and 1.9%, respectively. 

(See Table 5) This performance, as reported by 

the Statistical Information System (SIEC) and the 

Industrial Survey of Conindustria (ECI), is signifi- 

cant, given the prolonged contraction experien- 

ced in previous years. However, the growth has 

been marked by substantial heterogeneity across 

industrial branches and firm sizes. For instance, 

the Automotive and Auto Parts subsector recor- 

ded the highest growth, with peak annual rates 

of up to 68.2% in 2023, whereas sectors such as 

Machinery and Equipment experienced consecu- 

tive contractions. Similarly, large firms exhibited 

more stable and sustained performance, while 

smaller firms showed a marked loss of momen- 

tum. This asymmetry suggests that the growth 

observed has not been structural or broadly in- 

clusive but rather a partial recovery driven by 

limited drivers. The reliance on previously idle 

production capacity also underscores the fragili- 

ty of the sector’s expansion and raises concerns 

regarding the sustainability of this growth in the 

medium term. 

An essential aspect for understanding the indus- 

trial sector’s performance lies in the use of insta- 

lled capacity, which has reached a five-year peak 

average of 47%. This trend indicates that recent 

growth has predominantly relied on the reacti- 

vation of idle resources rather than an actual 

expansion of productive capacity. The industrial 

branches with the highest levels of installed ca- 

greater resilience to adverse macroeconomic 

conditions. However, many of these branches are 

highly dependent on final consumption, rendering 

them vulnerable in the face of economic shocks. 

Moreover, the declining performance of small fir- 

ms, often representative of entrepreneurial and 

early-stage ventures, calls into question the sec- 

tor’s capacity to generate inclusive and sustained 

development. Limited access to financial instru- 

ments and mechanisms to mitigate systemic risks 

emerge as critical constraints on the growth po- 

tential of these smaller enterprises. 

Despite the modest growth reported, industrial 

sector expectations for 2025 have significant- 

ly deteriorated, according to qualitative data 

from the third and fourth quarters of the 2024 

ECI. While over 80% of firms indicated increased 

production compared to the previous year, the- 

downward trend in secured working days and 

reduced sales expectations reflect growing un- 

certainty. The most frequently cited barriers to 

industrial growth include high tax burdens (84%), 

fuel supply issues (73%), competition from impor- 

ted goods (64%), political uncertainty (56%), and 

macroeconomic instability (53%). Notably, con- 

cern over the macroeconomic environment has 

increased markedly—driven by rising inflation— 

which now rivals external competitiveness as a 

key obstacle. These deteriorating expectations 

are further evidenced by the significant decline 

in the proportion of firms anticipating improved 

economic conditions over the next year, falling 
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from 38% to just 5%. In light of these factors, and 

considering the evolution of inflation, exchange 

rate distortions, and instability in the financial 

sector, a meaningful recovery in industrial grow- 

th appears unlikely without substantial structural 

reforms. (Figure 12). 

justment had an immediate and negative impact 

on reserve deficits, reversing the progress made 

in terms of excess reserves. 

In October 2024, the government implemented a 

set of restrictive measures on the legal reserve 

requirement, eliminating previous discounts and 

Banking 

Sector 

Starting in the third quar- 

ter of 2024, the mone- 

tary policies implemented 

introducing new restrictions that significantly in- 

creased reserve requirements. This measure had 

a severe impact on the banks’ ability to quickly 

in October 2024 and February 2025 introduced 

restrictive conditions within the banking environ- 

ment, significantly increasing costs for financial 

institutions. These measures directly affected 

banking liquidity, hindering credit intermediation 

(Figure 16). Specifically, liquidity management 

became more challenging due to the high demand 

for resour- ces to meet required bank reserves, 

resulting in an increase in reserve deficits, par- 

ticularly in the fourth quarter of 2024. Exchan- 

ge rate deprecia- tion also played an important 

role in this dyna- mic, temporarily favoring bank 

revenues derived from foreign-currency-indexed 

loans. However, these benefits were not under- 

pinned by structu- ral stability. 

Base money experienced a significant increa- se 

during the first half of 2024, with an average 

monthly growth rate of 11.5%, which allowed for 

a temporary improvement in excess bank reser- 

ves and a reduction in reserve deficits (Figure 

17). This expansion in base money facilitated the 

ability of banking institutions to reduce deficits 

without significantly affecting their loan portfo- 

lios. However, starting in October 2024, mone- 

tary policy was tightened once again, increasing 

the required reserve coefficient, which raised 

liquidity requirements for banks. This abrupt ad- 

adjust to the new requirements, resulting in an 

increase in reserve deficits. Between October 

2024 and February 2025, the deficits increased in 

comparison to the first half of 2024, forcing banks 

to bear higher costs associated with reserve de- 

ficiencies. These costs increased notably due to 

the rise in the COFIDE rate, which escalated from 

46.1% to 257.8% on an annualized basis, further 

exacerbating the liquidity situation of banking 

institutions (Figure 18). 

Bank instruments played a key role in managing 

liquidity in the context of restrictive monetary 

measures. The adjustment in the reserve coe- 

fficient also affected banks’ ability to use these 

instruments efficiently. In particular, the elimina- 

tion of discounts related to coverage bonds and 

foreign exchange operations limited the banks’ 

ability to manage volatility in their reserve hol- 

dings. Furthermore, the monetary policy adjust- 

ment at the beginning of 2025 also affected the 

demand for bank instruments as a means to meet 

reserve requirements. The reduction in discounts 

on these instruments limited the banks’ options 

to mitigate the negative effects of the new re- 

quirements, impacting liquidity management and 

increasing associated operational costs. 
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Despite the difficulties in managing liquidity, 

the financial revenues of banks increased subs- 

tantially, particularly due to the depreciation of 

the exchange rate starting in October 2024. This 

phenomenon increased revenues derived from in- 

dexed loans, enabling banks to record additional 

net profits (Figure 19). However, operational re- 

venues were not sufficient to fully offset the ne- 

gative effects of liquidity restrictions and legal 

reserve requirements. As the economic situation 

became more restrictive, operational revenues 

continued to grow at a moderate pace, driven by 

increased transactional volumes in banking chan- 

nels and some adjustments in fees. Nonetheless, 

the overall environment remained challenging for 

non-financial services. This reflects a disconnect 

between the improvement in financial revenues 

and the operational challenges faced by banks 

within a context of high inflation and exchange 

rate restrictions. 

stood at USD 119, of which a mere 1.6% corres- 

ponded to base salary, with the remaining 98.4% 

disbursed via bonuses—pri- marily the “economic 

war bonus,” indexed to the official exchange rate 

(Figure 13). This structural substitution of wages 

with discretionary transfers has undermined tra- 

ditional mechanisms of social protection and co- 

llective bargaining, consolidating a fragmented 

compensation model highly dependent on state 

discretion. Conse- quently, this undermines indi- 

viduals’ and fami- lies’ ability to engage in me- 

dium- and long-term financial planning. 

While private sector wages surpass those in the 

public sector, they remain insufficient to meet the 

basic cost of living. By the end of 2024, the fa- 

mily food basket was estimated around USD 663, 

according to CEDICE (Figure 13). In ma- nufactu- 

ring, average monthly salaries reached USD 230 

for manual laborers, USD 460 for professionals 

and technicians, and USD 1,048 for managerial 

Job Market 

and Salaries 

The current state of 

labor remuneration in 

Ve- nezuela reveals a 

staff (Figure 15). In contrast, in Caracas’ com- 

mercial and services sector, the averages were 

USD 222, USD 338, and USD 512, respectively; 

deep-rooted deterioration in income levels across 

both the public and priva- te sectors. The sustai- 

ned decline in purchasing power—exacerbated by 

accelerating inflation since the third quarter of 

2024—has further ero- ded household disposable 

income, significantly weakening domestic de- 

mand. In the formal sec- tor, which employs 53% 

of the labor force, real wages have contracted 

due to the private sec- tor’s limited capacity to 

adjust wages and the pu- blic sector’s fiscal policy 

centered on expenditu- re containment through 

wage suppression. By the end of March 2025, the 

minimum monthly income for a public employee 

highlighting considerable internal segmentation. 

Additionally, wage disparities across regions are 

stark: while Caracas workers average USD 110 

per month, workers in Anzoátegui earn as little 

as USD 93. This uneven wage distribution has led 

private firms to develop non-monetary compen- 

sation strategies to retain skilled labor. Never- 

theless, most workers, including professionals, 

remain below the income threshold necessary 

for a dignified standard of living. This struc- tural 

inadequacy fuels informality, labor poverty, and 

mass emigration, posing significant challenges to 

labor market cohesion and socio-economic stabi- 
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lity. 

Despite growing union demands to raise the mini- 

mum wage—such as the Venezuelan Trade Union 

Network’s proposal to set it at USD 200—prospects 

for wage improvements in 2025 remain limited. 

Fiscal constraints, the tightening of oil-related 

sanctions, and a projected decline in economic 

activity hinder the viability of redistributive wage 

policies. While tripartite negotiations promoted 

by the ILO have resumed, no clear consensus has 

emerged to revalue the minimum wage under a 

technically sound and socially agreed framework. 

In parallel, the government has implemented a 

temporary reduction in working hours in the pu- 

blic sector—cutting the workweek to three days 

of half-day shifts—ostensibly to conserve energy 

amid adverse climatic conditions. However, this 

measure may also serve as a strategy to curtail 

public expenditure without altering nominal wa- 

ges. Although remuneration levels remain un- 

changed on paper, reduced work hours are likely 

to drive public workers into informal economic 

activities to offset income shortfalls. This dyna- 

mic further entrenches labor market precarious- 

ness, deepens disparities between formal and 

informal employment, and exacerbates the gap 

between public and private sector compensation. 
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Economic Policy Measures 
 

Source: Venezuelan Government (2025), official announcements 
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Macroeconomic Proyections 
 

(e): estimated values, (p): proyected values 

Sources: BCV (2025), OPEC (2025), and own calculations. 
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Tables 

Table 1: World Economic Outlook: economic growth (%) 
 

Source: IMF, 2025 ; World Bank, 2025, and own calculations. 

 

Table 2: World Economic Outlook: inflation (%) 
 

Source: IMF (2025) 
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Table 3: World production of oil and 

other liquid fuels (Mb/d) 
 

Source: EIA (2025) 
 

 

Table 4: World consumption of oil and 

other liquid fuels (Mb/d) 

Source: EIA (2025) 
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Table 5: Average and point growth rate of the manufacturing sector 

 

Source: CONINDUSTRIA, (2025) 
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Figures 

Figure 1: Monetary policy interest rates (%) 
 

Source: FRED, 2025; European Central Bank, 2025; Banco Central do Brasil, 2025; (Banco de la República de Co- 

lombia, 2025); Banco Central de Reserva de Perú, 2025; Banco Central Chile, 2025; (Banco de México, 2025) 

 

Figure 2: Evolution of the international oil price 
 

Source: EIA (2025) 
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Figure 3: Evolution of Brent and Merey16 

 

Source: EIA (2025), OPEC (2025), and own calculations. 
 

 

Figure 4: Evolution of total, oil, and non-oil real GDP (Base 1997) 
 

Source: BCV (2025) and own calculations. 
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Figure 5: Evolution of per capita GDP 

 

Source: IMF (2025) 

 
Figure 6: Venezuela. Foreign trade flows 

 

(p): proyected. 

Source: OPEC (2025), and own calculations. 
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Figure 7: Venezuela. Official exchange rates (OER), Parallel (PER), and 

Differential 
 

Source: BCV (2025), EnParaleloVzla (2025) and own calculations. 

 

Figure 8: Venezuela. Domestic tax revenue 
 

Source: SENIAT (2025), BCV (2025) and own calculations. 
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Figure 9: EMBI 

 

Source: INVENOMICA (2025) 

 

Figure 10. Percentage change in the monetary base (MB) and liquidity (M2) 
 

Source: BCV (2025) and own calculations. 
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Figure 11: Venezuela. Monetary multiplier 

 

Source: BCV (2025) and own calculations. 
 

 

Figure 12: Economic perception of the country for the next 12 months 
 

Source: CONINDUSTRIA (2024) 
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Figure 13: Comprehensive minimum income and minimum wage of a public sector 

employee 
 

Source: Venezuelan Government (2025), official announcements, and own calculations. 
 

 

Figure 14: Basket of Basic Goods according to CEDICE (monthly) 
 

Source: CEDICE (2025) 
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Figure 15: Monthly remunerations by position in the industrial sector at 

the end of the year 
 

Source: CONINDUSTRIA (2025) 

 

Figure 16: Weekly Banking Liquidity Indicator (EBR/Deposits) total 

banking system 
 

EBR: Excess Banking Reserves 

1/ Accounting for the total of universal, commercial and microfinancial banks from both public and 

private sector. 

Source: BCV (2025) and own calculations. 
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Figure 17: Average semi-annual monthly 

variation rate 

Source: BCV,(2025) and own calculations. 
 
 

 

Figure 18: Average monthly behavior of reserve deficits and the 

COFIDE rate. Total Banking System 
 

Source: BCV (2025) and own calculations. 
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