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Through ‘Operation Absolute
forces and Ilaw enforcement

Executive Summary agencies captured the president of
Venezuela, Nicolas Maduro, and
his wife in Caracas and took them
to custody in the United States?
upon charges of ‘narco-terrorism’
conspiracy and drug trafficking,
among other criminal activities.?
Following more than a decade of
political repression and economic
downturn, Venezuela concluded
2025 amid profound institutional
erosion, an entrenched authori-
tarian governing structure, and a
humanitarian emergency with sig-
nificant regional implications.4
Despite severe economic con-
traction and widespread social
deprivation, the regime under
Nicolds Maduro had so far
demonstrated notable resilience
driven by elite cohesion® an
effective domestic security
apparatus, and external support
from strategic partners.® Mean-
while, U.S. policy has increasingly
been driven by migration
pressures, narco-trafficking con-
cerns, and renewed strategic
assertiveness under the Trump
administration, all of which
elevated Venezuela’s relevance in
Washington’s security agenda.
Within this context, understanding
the country’s structural realities is
essential to measure the balance
| of power, anticipate potential

e OnJanuary 3, 2026 the U.S. executed a swift decapitating
move to the Venezuelan regime by capturing President
Nicolas Maduro and his wife in Caracas, and taking them
to the U.S. where they are facing federal charges for
‘narco-terrorism’, among others.

e Venezuelan Vice-President Delcy Rodriguez took over
political leadership — thus the current situation does not
amount to any regime change, and does not show signs
of a democratic transition either.

e U.S. strategy aims at realizing transition in three stages:
sustaining stability in the immediate aftermath of
removing Maduro and securing economic control over oil
and government revenues; opening up the Venezuelan
economy to foreign investment and kick-starting
economic development; and transitioning to a more
representative democratic government.

e Curbing Chinese, Russian and Iranian economic, military
etc. penetration and influence in Venezuela is also a high-
stake strategic U.S. interest.

e The U.S. maintains the military posture in the wider
region necessary to carry out further limited strikes if its
demands are unfulfilled, but these forces are inadequate
for a major invasion. Currently there is no U.S. plan to
attempt an ‘Irag-style’ dismantling and transformation of
the Venezuelan political and security apparatus.

e A major U.S. invasion would face serious challenges
trying to topple the Venezuelan regime through military
power only, securing control over the country and its
people, and stabilizing a post-intervention situation
because the Venezuelan security apparatus is dispersed,
having a strong grip through infiltrating all institutions
and localities, also relying on a large number of
paramilitary organisations throughout the country.
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stabilization following Maduro’s removal on January 3, 2026, and evaluate the strategic options
available both to the Venezuelan establishment and to the Trump administration. The current
analysis assesses the aftermath of the American intervention and its international
consequences. Within this context, an understanding of Venezuela’s structural realities is
essential to assess the balance of power, anticipate potential stabilization scenarios following
Maduro’s removal on January 3, 2026, and evaluate the strategic options available both to the
Venezuelan establishment and to the Trump administration.

Introduction

The domestic political landscape

Since 2013, the Maduro government had been operating through a consolidated hybrid-authoritarian
model in which political control is maintained through a combination of institutional dominance and
informal coercive mechanisms.” Elite cohesion within the ruling United Socialist Party of Venezuela (Partido
Socialista Unido de Venezuela - PSUV) remains a central pillar of regime survival, sustained by patronage
networks, ideological alignment, and shared exposure to international sanctions.® Political loyalty is further
reinforced by the securitization of the state, where loyal elements of the Armed Forces (Fuerzas Armadas
Nacional Bolivariana - FANB)?®, Cuban intelligence advisors, and auxiliary non-state groups such as
‘colectivos’® and armed militias play a critical role in repression and territorial control. In contrast, the
opposition has remained fragmented and weakened, divided between negotiation-oriented factions and
hard-line actors, many of whom face exile, political disqualification, or co-optation.'! This fragmentation
has so far prevented the emergence of a unified alternative capable of credibly challenging the regime
through institutional or extra-institutional means.

Developments in 2024-2025 illustrated both the opposition’s resilience and its constrained operational
environment. Maria Corina Machado, long a leading opposition figure, was barred from the 2024
presidential election but has maintained prominence internationally!?; in October 2025 she was awarded
the Nobel Peace Prize for her efforts promoting democratic rights and peaceful political transition.!3
Following Machado’s disqualification, Edmundo Gonzalez Urrutia became the opposition’s presidential
candidate. Independent tallies suggest he had won the 2024 presidential election, though the regime-
controlled National Electoral Council declared Maduro the victor by 51.95%, generating widespread
protests and repression. Both Machado and Gonzalez were recognized with the 2024 European Parliament
Sakharov Prize for Freedom of Thought, reinforcing the opposition’s symbolic legitimacy even as its
domestic leverage remains limited.!* These developments highlight the persistent tension between
external recognition, contested domestic authority, and regime consolidation, demonstrating how
opposition actors continue to serve as vectors of contestation within a highly constrained political
environment
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Economic conditions

Venezuela’s economy continues to exhibit structural collapse despite isolated pockets of stabilization that
emerged after partial dollarization in 2019.%> Oil production remains the country’s primary revenue source
but functions under severe constraints caused by sanctions, infrastructural decay, and increasing reliance
on Russian, Iranian, and Chinese intermediaries to circumvent restrictions.'® Oil dependence has been a
fundamental characteristic of the economy, with oil exports providing for 24-88% of all export revenues
between 2019-2023 depending on the actual export restrictions!’, also financing more than fifty percent
of the government’s budget in recent years.'® Meanwhile, oil production shrunk from 2.5 million barrels
per day before 2009 to 0.5 million barrels in 2020 as an outcome of sweeping U.S. sanctions, rebounding
to around 1 million barrels per day by 2025.1° As an outcome, Venezuelan GDP shrank by roughly 75%
between 2013-2020, slightly rebounding by a 5% growth until 2024.2°

Parallel to the formal economy, illicit and informal sectors — including gold mining, smuggling networks,
and other extractive activities — have become indispensable to the regime’s financial survival.?! These
shadow economies sustain elite patronage structures while deepening corruption and weakening state
institutions. Although urban dollarized markets provide some short-term relief to segments of the
population, they do not address the country’s underlying distortions or widespread poverty.?? Under
current governance structures, meaningful economic recovery remains highly unlikely, leaving the state
dependent on extractive rents and opaque revenue channels.

Regime stability and internal power structures

Despite recurring predictions of imminent collapse, the Maduro government had demonstrated notable
resilience throughout the years, despite repeated electoral challenges from its political opposition. After
gaining a narrow electoral victory (50.8%) in 2013 after the death of Hugo Chavez, both the 2018 and
2024 presidential elections were widely considered fraudulent both by international observers and the
Venezuelan opposition - as well as subsequent U.S. governments and the European Union. However,
traditional Venezuelan allies, such as Belarus, China, Cuba, Iran, Nicaragua, North Korea, Russia and
Syria, among others, recognized the elections results.

In 2018, with the lowest turnout recorded in modern national elections (45.73%) and many prominent
opposition parties (such as Primero Justicia/Justice First and Voluntad Popular/Popular Will) banned from
the election, Maduro was announced winner, gaining 67.85% of the votes against opposition candidates
Henri Falcdén (20.93%) and Javier Bertucci (10.75%).23 This election led to a presidential crisis with
contending forces of the National Assembly, headed by Juan Guaidé (Voluntad Popular), who was even
declared acting president in January 2019, directly challenging Maduro and gaining international
recognition in about sixty countries. The U.S. attempted to broker a power transition excluding Maduro,
but this endeavour remained unsuccessful and Guaidd’s popularity and recognition gradually vaned.?*
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Even though opposition parties tried to reorganize for the 2024 presidential election under Democratic
Unitary Platform (Platforma Unitara Democratica — PUD), its lead candidate, Maria Corina Machado was
banned from participating (like Henrique Capriles and Juan Guaidd), leaving the task for Edmondo
Gonzalez. Based upon the strongly contested election results, Maduro was again announced winner
(51.90%),%> while Gonzalez and Machado were soon forced into exile abroad and crackdown on the
opposition intensified.

Maduro’s decade-long struggle for preserving power despite strong domestic opposition, economic
collapse, and international pressures, highlighted the resilience of the autocratic political system in
Venezuela. Despite his removal, the stability of the regime remains rooted in a unified ruling elite with
strong incentives to preserve the existing order, reinforced by the militarization of political authority in
which senior military officers oversee key state functions and benefit from privileged economic access. 2°
The regime also maintains tight security control through extensive intelligence penetration of state
institutions, systematic surveillance, and suppression of dissent. External support from Russia, Iran, China,
and other partners provides crucial financial, technological, and political lifelines that reduce Venezuela’s
vulnerability to Western pressure.?’

At the same time, the absence of a viable alternative power centre — due to opposition fragmentation
and limited institutional pathways for transition — further strengthens the regime’s position.?®
Consequently, the durability of Maduro’s government stemmed not from broad societal legitimacy but from
its strategic management of resources, security institutions, and international partnerships.

The domestic configuration briefly assessed above has been shaping both the constraints and the
opportunities influencing United States policy toward Venezuela. While the Venezuelan state has been
fragile, it remained cohesive enough to resist external coercion, supported by a security apparatus that
was loyal, politically embedded, and materially integrated into the survival of the Maduro regime.??

External partners

The most valuable external partners of Venezuela had been China, Iran and Russia among a wider group
recognhizing Nicolas Maduro’s power and the Bolivarian PSUV establishment, comprising Bolivia, Cuba and
Nicaragua in Latina America, North Korea, Belarus and Syria in other regions.

China

Venezuela has been one of China’s closest partners in Latin America, underpinning the massive expansion
of Beijing’s influence in the Western Hemisphere. During the past 30 years, China has become a key player
in a number of strategic industries, as trade relations and new investments outpaced the U.S. across most
regional countries. The relationship with Venezuela - elevated to an ‘all-weather partnership’ in 20233° -
is primarily based on deep economic cooperation and limited military cooperation.

Commercial relations were gradually developed during the Chavez era, then gained outstanding
importance as the Venezuelan economy continued to decline under Maduro, while the political system
became increasingly authoritarian. China became the prime source of financing and trade for the Maduro
regime in a highly asymmetrical relationship. Through 2015, China built up a debt stock worth at least 60
billion dollars, based on oil-backed loans through Chinese state-run banks, primarily the China
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Development Bank. These investments focused on infrastructure development, extractive industries (oil,
minerals) and manufacturing.3! After oil prices crashed in 2016 and U.S. sanctions pressured the
Venezuelan economy particularly heavily after 2020, Caracas moved to service Chinese debts by providing
larger volumes of oil to China. Even though the provision of new Chinese loans stopped by 2017, Venezuela
is estimated to owe China at least 10 billion dollars by 2026.32

Beyond investments and loans, asymmetry has been dominant in trade relations as well. Chinese trade
with Venezuela totalled nearly 6 billion dollars in 2025, with a trade surplus of 3.8 billion. Over two-thirds
of Chinese imports from Venezuela had been oil and related products, mostly traded in renminbi to
circumvent U.S. sanctions. While this accounts for only 4-4.5% of Chinese oil imports, oil sales make up
50-88 percent of Venezuela’s exports, fluctuating over the years, representing over half of the country’s
fiscal revenue.33 After 2020, China became the primary destination of sanctioned Venezuelan oil, relying
on evasion methods that had been similar to those applied by Russia and Iran: trans-shipment, bartering
and operating a shadow fleet of tankers.

Even though military cooperation with Russia gained more international attention due to occasional
high-visibility visits of Russian aircrafts and warships in Venezuela throughout the years, in parallel,
Caracas has been the largest buyer of Chinese weapons and military technology in Latin America. Such
military purchases included K-8W Karakorum training aircraft, JYL-1, JY-11 radar systems, VN-16 light
tanks, SM4 120 mm self-propelled mortars, SR5 220 mm multiple rocket launchers, Guaiqueri offshore
patrol ships, C-802A anti-ship missiles, and VN-1, VN-18 infantry fighting vehicles.3* Further technological
cooperation involved the space sector as well: Venezuela became the first Latin American country to join
China’s International Lunar Research Station project in 20233, and China constructed two satellite ground
stations in Venezuela.3®

Iran

As founding members of OPEC, Venezuela and Iran have had a longstanding cooperative relation in some
sectoral policies for decades, particularly in the oil sector. Following the turn of millennium, during the
Chavez presidency, bilateral relations broadened and deepened, what manifested in dozens of high-level
diplomatic visits and concluded an estimated 300 economic agreements bringing direct Iranian investment
worth 15 billion U.S. dollars to Venezuela by 2013.3” The significance of Venezuela for Iran under Maduro
has been multi-faceted, centred around continued anti-U.S. symbolism, legitimate and illicit economic
activities, and geopolitical infiltration by Iranian military proxies.

The bilateral relations took up a symbolic function under Hugo Chavez, when Iranian President
Mahmoud Ahmadinejad reached out to populist regimes in Latin-America to signal that Iran is not isolated
and has a reach to the Global South. In return, Iran echoed the Bolivarian anti-imperialist, anti-U.S.
narrative. Thus, the two countries became pillars of the ‘axis of resistance’ standing up against U.S.
regional politics, pressure, and sanctions — also sustained by Maduro until 2026.

The economic pillar of the cooperation went beyond providing investment and loans in housing and
other infrastructure development projects, underpinned by a 20-year cooperation agreement on energy,
finance, agriculture, mining, and defence, signed in 2022.3® Among these, Iran gained critical roles in
supporting the Venezuelan oil industry gradually collapsing under U.S. sanctions, by supplying condensate
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to dilute heavy crude oil, selling gasoline for Venezuelan refining, providing technological support for oil
industry repairs, and sanctions evasion in the form of technical assistance and trade exchanges.3 Illicit
activities were focusing on sanctions evasion coordinated with Iran, which followed the model of trading
and/or smuggling Venezuelan gold in exchange for Iranian oil and technological assistance. It is no
coincidence that U.S. naval forces began seizing Russian and Iranian oil tankers in December 2025, and
then enacted an oil blockade on the waters surrounding Venezuela on December 17, as part of Operation
Southern Spear. By January 20, 2026, seven Venezuela-linked oil tankers, under U.S. sanctions
jurisdiction, had been seized.*°

Concerns had also been raised regarding the use of illicit gold smuggling to finance the geopolitical
infiltration by Iranian military proxies, namely the presence and activities of Hezbollah and Iran’s Quds
Force, the foreign special operations branch of the Islamic Revolutionary Guard Corps. Venezuelan
governments have refused to designate Hezbollah as a terrorist organization, and their documented
presence has been embedded in the Lebanese and Syrian Shia diaspora and business communities active
in Venezuela,*' but also enjoying governing elites’ and intelligence services’ support, providing diplomatic
protection, resources and operational flexibility. Hezbollah’s activities include narco-trafficking, arms sales,
money laundering and illicit smuggling related to Venezuela’s free trade zones. Of particular concern is
Isla de Margarita, what has emerged as a hub for Hezbollah’s paramilitary training.4?> These activities had
long been in the focus of the U.S. government and intelligence communities, most recently highlighted in
the 2025 National Security Strategy.*3

Russia

Russia—Venezuela relations have developed into multi-faceted cooperation along various shared goals
since the early 2000s, when Hugo Chavez sought a counterweight to U.S. influence. For Russia, Venezuela
was a ‘status-symbol’: a geopolitical symbol of power projection. Therefore, Moscow saw an opportunity
to return to Latin America when cooperation agreements on energy, oil and gas, finance and military-
technology, as well as arms exports were signed between 2008 and 2010.

In terms of geopolitics, this allowed Russia to broaden its direct presence in the Western Hemisphere
beyond its foothold in Cuba and gain another supporter of its ‘multipolar world order’ agenda, as well as
to spread anti-Western (pro-Russian / anti-U.S.) narratives in Latin America. By 2024, Venezuela’s Ministry
of Communication and Russian Sputnik agency engaged in elaborated, institutionalized cooperation, with
Sputnik journalists regularly appearing in national television programs.+#

In terms of geoeconomics, this granted access for Russia to the world’s largest proven oil reserves
through acquiring stakes in joint enterprises in Venezuela. Russian Rosneft for example held shares in the
Petromonagas, Petrovictoria, Petroperija, Boqueron and Petromiranda fields worth an estimated 8 billion
U.S. dollars by 2017. The business model was to provide political support, preferential loans and arms for
Venezuela in exchange for oil that was resold on the world market with spread margins,* and was
undermined only by widespread and tightening U.S. sanctions after 2020. When Western sanctions began
targeting both Russia and Venezuela, particularly since 2022, this in-kind trade and Russia’s growing
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interest in Venezuela’s crypto experiments, financial workarounds and alternative oil trading routes has
served as testing grounds for sanctions-evasion mechanisms adopted by Russia.*®

Military cooperation has been centred around the sale of Russian high-tech arms and occasional high-
visibility visit of Russian military aircraft and warships in Venezuela, irritating Washington in its
neighbourhood. Arms sales opportunities opened once the U.S. imposed an arms embargo in 2006,
undermining the maintenance and modernization of the Venezuelan F-16 fleet. As an answer, Caracas
procured 24 Russian Su-30M K2 fighters by 2008, and later on M-35 and Mi-17 helicopters, S-300 air-
defence systems, tanks, self-propelled artillery, as well as light and small arms.4’

In sum, subsequent U.S. administrations had growing concerns regarding the Chinese, Iranian and
Russian engagement, influence and direct involvement in the region and in Venezuela itself, as well as the
international financial, trading and technological networks they have built in cooperation with Venezuela.
Following years of political and economic pressure, the January 3, 2026 intervention also served to break
these patterns and force external powers out of the region. President Trump demanded to ‘kick out’ and
severe economic ties with all three*® — but largely depending on the Venezuelan government’s will for
collaboration this endeavour might be easier in political and institutionalized relations, while prove to be a
challenging task in economic and financial fields as investments in infrastructure, production and
manufacturing cannot be simply terminated.

The context for an increasingly assertive U.S. policy towards Venezuela

U.S.-Venezuelan relations had gradually been deteriorating during the Chavez-era (1999-2013), marred
by Chavez’ ‘anti-imperialist’ agenda, anti-U.S. regionalism (i.e. the establishment of Alianza Bolivariana
para los Pueblos de Nuestra América — ALBA) and Venezuelan support to Cuba, undermining U.S. isolation
attempts, versus Washington’s democratization agenda in the world, allegations of a coup attempt in
Venezuela (2002), and indirect interventions politically in Haiti (2004) or through (law enforcement and
military) force in Colombia (early 2000s). Most of these conflicting issues were political and narratively
symbolic in nature. However, Venezuela’s extra-regional relations with U.S. adversaries, China, Iran and
Russia, began to solidify and then flourish during these years.

Once Maduro took over, the nature of bilateral relations changed somewhat, with a deepening political
rift driven by rigged elections in Venezuela, the U.S.” non-recognition of Maduro’s power consolidation,
and support to his opposition. Soon after 2013 the mutual expulsion of diplomats and the introduction of
U.S. visa restrictions, then the first targeted economic sanctions on Venezuelan individuals followed. By
2015 the Obama administration declared Venezuela a ‘national security threat’*?, widening the sanctions
regime citing human rights abuses by the Maduro regime. During the 2017 Venezuelan constitutional crisis
Donald Trump ‘did not rule out a military option’® in rhetoric, and introduced further financial sanctions
in practice, restricting Venezuela’s access to U.S. financial markets, what were later on developed into
broader sectoral sanctions.>! During the 2019 Venezuelan constitutional crisis Nicolas Maduro announced
that Caracas was breaking ties with Washington because President Trump announced the recognition of
the opposition candidate, Juan Guaidd. This brought about the mutual termination of diplomatic
representations in both countries.

In 2020, Washington intensified pressure on Maduro and added new elements to the conflict agenda:
he was charged with ‘narco-terrorism’ conspiracy and drug trafficking, among other criminal activities in
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a New York court,*? and a 15 million dollars reward was offered for information leading to his arrest.>3
Economic sanctions were tightened further, paralyzing significant proportions of the Venezuelan oil
production and trade. Donald Trump sent Navy ships and AWACS reconnaissance planes on a counter-
narcotics mission to the Caribbean region near Venezuela.>*

In 2022 the Biden administration approached relations with a mediation attempt between Maduro and
the U.S.-supported opposition government in exile, and offered limited sanctions relief to incentivise
Maduro to convene fairer elections in 2024. Despite some aid relief and prisoner exchanges taking place,
the 2024 rigged presidential election ended the temporary rapprochement.

The second Trump administration shifted its foreign policy approach to countering narcotics flowing
from Latin America to the U.S. and formulated direct allegations against Nicolas Maduro being the leader
of ‘Cartel de los Soles’ - together with other leaders of the Venezuelan establishment, Vice-President Delcy
Rodriguez, the President of the National Assembly, Jorge Rodriguez, and former Minister of Interior, Justice
and Peace, Diosdado Cabello, altogether 14 officials.>> In 2025, first the U.S. Department of the Treasury,
then the Department of State designated ‘Cartel de los Soles’ as a terrorist organisation, taking effect in
July and November, respectively.>® Simultaneously, the reward for information leading to the arrest and/or
conviction of Nicolas Maduro was increased to 50 million dollars.>”

The new U.S. National Security Strategy (NSS), released in November 2025, framed its approach
towards the countries of the Western Hemisphere as part of ‘the Trump Corollary to the Monroe Doctrine’
in clear terms of spheres of interest. As the NSS states: ‘Non-Hemispheric competitors have made major
inroads into our Hemisphere, both to disadvantage us economically in the present, and in ways that may
harm us strategically in the future. Allowing these incursions without serious pushback is another great
American strategic mistake of recent decades.’>® Within this general approach, countries in Latin America
are addressed with the aim of enlisting them to ‘stop illegal and destabilizing migration, neutralize cartels,
near-shore manufacturing, and develop local private economies, among other things.”>® Even though the
Trump Corollary seems to be far more concerned with economic penetration than military presence, two
aspects are noteworthy from Venezuela’s point of view. On the one hand, the U.S. wants ‘to own or control
strategically vital assets’, such as energy, while ‘denying non-Hemispheric competitors the ability to
position forces or other threatening capabilities’ ... ‘in our Hemisphere' on the other hand.®® The increasing
pressure on the Maduro government and Venezuela throughout 2025, then the 2026 precision intervention
that removed him, are retrospectively well-supported by these interests and concerns both regarding
Chinese, Iranian and Russian ‘infiltration’, and transnational challenges, such as uncontrolled mass
migration and trafficking in drugs, to name the most important ones. Thus, throughout 2025 the
assertiveness and direct pressure of Washington steadily increased, leading to the removal of Maduro on
January 3, 2026.
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Trump’s escalatory signalling and the reframing of the Venezuelan theatre

The 2025-2026 escalation around Venezuela should also be explained by assessing the deliberate
signalling strategy emanating from Washington®!, built on the strategic goals outlined above. The Trump
administration’s posture combined visible military deployments, legal reclassification of Venezuelan actors,
and rhetorical personalization of the conflict around Nicolas Maduro himself. Taken together, these moves
were not random pressure tactics; they constituted a coercive narrative designed to redefine Venezuela
from a diplomatic problem into a security threat.

By framing Maduro simultaneously as the source of mass migration, a facilitator of narcotics flows, and
the leader of a criminal-terrorist nexus, the U.S. administration collapsed distinct policy domains into a
single justification for using force.®? Migration became a national security issue, drug trafficking an act of
irregular warfare, and sanctions enforcement a precursor to kinetic action.®® This fusion was strategically
consequential. It lowered the political threshold for escalation while preserving ambiguity about intent,
scale, and end state.

The deployment of substantial naval and air assets to the Caribbean reinforced this ambiguity. Aircraft
carriers, amphibious assault ships, and repeated interdictions served less as preparation for invasion than
as instruments of psychological pressure.® They demonstrated readiness without commitment, proximity
without declaration. The seizure of oil tankers and strikes against alleged drug-running vessels extend this
logic into action, normalizing the use of force under the banner of law enforcement and counter-narcotics
rather than war.6>

From a strategic perspective, this matters less for its immediate operational impact than for how it
reshapes the interaction space. By asserting that the United States is already engaged in a form of armed
conflict against ‘narco-terrorist’ actors, Washington implicitly challenged existing legal and normative
boundaries. The distinction between peacetime enforcement and wartime coercion became deliberately
blurred, creating a flexible escalation ladder that could be climbed—or can be descended—at will.

The final stage of the escalation process

Major U.S. naval forces - three Aegis guided-missile destroyers — had first been deployed in the
Venezuelan theatre in August 2025,% later expanded to at least 12 surface vessels, including the aircraft
carrier USS Gerald R. Ford and the fast attack submarine USS Newport News. Deployed U.S. military forces
reportedly totalled around 15.000 (Figure 1).%” In the coming months, parallel to the military build-up and
underscoring the ‘counter-narcotics’ narrative, U.S. military forces, in cooperation with intelligence
agencies, conducted a campaign of destroying small boats in the Caribbean and the Eastern Pacific,
allegedly shipping narcotics. Between September 2, 2025 and January 27, 2026, 36 strikes were carried
out, killing at least 126 people.®® As the next step, U.S. forces began seizing Venezuelan-linked oil vessels
on December 10 (with the Skipper), extended to a formal maritime blockade of Venezuela announced on
December 17. By the end of January 2026, seven oil tankers had been boarded and seized.®°
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The U.S. Military Buildup

in the Caribbean

U.S. military presence as of December 1,2025
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Figure 1. The U.S. military build-up in the Caribbean, as of December 1, 2025.7°
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U.S. activities relying on the use of military force were framed within Operation Southern Spear,
formally announced by Defence Secretary Pete Hegseth on November 13.7! This became the final stage of
the escalation process, paving the way for Operation Absolute Resolve, a swift ‘apprehension operation’
removing Nicolas Maduro and his wife, Cilia Flores from power.”? The ‘extraction force’ was reportedly
launched from 20 U.S. bases across the region, releasing 150 aircraft as a result of broad interagency
work involving every component of the U.S. Joint Force, intelligence agencies and law enforcement
agencies.”?

The balance of power when weighting the scope of intervention

At first glance, the balance of power between the United States and Venezuela appears radically
asymmetrical.”* The United States possesses overwhelming military superiority, regional force projection
capacity, and economic leverage. Venezuela, by contrast, fields a degraded conventional military, a
collapsed economy, and limited diplomatic reach. Yet this asymmetry is precisely what made direct
confrontation strategically unattractive rather than inevitable’”> - and actually resulted in a precision
decapitating move by the U.S. without the desire to engage in toppling the PSUV establishment and engage
either in broad military confrontation or a democratisation push, most likely with no stable end-state in
sight.

The Trump administration assessed well before intervention options had been outlined that Venezuela’s
power does not lie in its ability to defeat U.S. forces, but in its capacity to raise the cost of intervention
beyond politically acceptable thresholds.”® The regime’s defence posture is not built around conventional
battlefield success but around deterrence by complication. Urban density, loyalist military units embedded
in civilian infrastructure, armed non-state actors, and foreign intelligence advisors create an operational
environment where rapid regime change would be difficult to achieve and harder to stabilize.”” Any major
intervention with boots on the ground would immediately shift from a military problem to a governance
and occupation dilemma.

From Caracas’ perspective, survival does not require parity; it requires uncertainty. The PSUV
establishment structured its security architecture to ensure that no intervention could remain clean,
limited, or easily reversible.”® This explains the emphasis on internal surveillance, counterintelligence, and
decentralized coercive actors rather than force modernization. The objective has not been repelling
invasion, but ensuring that intervention produces prolonged instability, regional spill over, and reputational
costs for Washington.

For the United States, the calculus has been constrained by second-order effects. A major military
intervention would have certainly disrupted oil infrastructures, accelerated refugee flows, likely
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destabilized Colombia and the Caribbean,”® and forced Washington into long-term responsibility for a
fractured post-Maduro state.® In strategic terms, Venezuela offered high risk with limited upside.

This balance of costs explains why U.S. policy has gravitated toward coercive containment rather than
force. Sanctions, interdiction, and legal pressure allowed Washington to apply pressure incrementally,
while avoiding commitment traps. They also preserved escalation dominance: the ability to intensify
pressure without crossing the threshold that would require ownership of outcomes.

Assessment: decapitating the regime is not a democratic overhaul - yet?

Despite removing Nicoldas Maduro, there has been no evidence that Washington settled on a fully
articulated regime-change strategy for the moment. On the contrary: as Secretary of State Marco Rubio
assessed at a classified briefing of the U.S. Senate®!, and later also in a public hearing®?, the U.S.
government is engaged on a three-phase strategy towards Venezuela.

First, the immediate goal after the intervention was to preserve stability that prevents the breakout of
civil war through direct conversation with the PSUV establishment. The obvious partner in this regard was
(former, 2018-2026) Vice-President Delcy Rodriguez, the second-in-line for the Maduro regime, who was
sworn in as interim president on January 5.83 Despite strong condemnation of the intervention and publicly
demanding Maduro’s release, she appears to be cooperating with the U.S. Other key figures include her
brother, Jorge Rodriguez, the President of the National Assembly of Venezuela, the Minister of Defence
Vladimir Padrino Lopez, and Minister of the Popular Power for Interior, Justice and Peace, Diosdado Cabello.
As post-intervention leaked information revealed, Trump administration officials had been in discussion
both with Delcy Rodriguez and Jorge Rodriguez,® as well as Diosdado Cabello for months,8> before the
intervention. The former two are in a position to formulate political transition scenarios, even to reach out
to opposition forces (Machado and Gonzdlez) while remaining engaged with the U.S. government - if they
are willing or can be forced to cooperate.® Meanwhile, Cabello has been one of the most influential
government figures behind Maduro, overseeing security services, having close ties to military and civilian
counterintelligence agencies, and closely associated with pro-government militias (the ‘colectivos’) - in a
determining position to enable Maduro’s capture and sustain order and stability now. It is worth to note
that Cabello is named in the same U.S. drug-trafficking indictment that the Trump administration used as
justification to arrest Maduro. These patterns point to the two-pronged approach the U.S. government
relies on vis-d-vis the Venezuelan government: dialogue for stability and possible transition, as well as
coercion for non-compliance. The intentions of Vladimir Padrino Lopez in this regard are not known publicly
for the moment, though he seems to fall in line with other members of the PSUV leadership. As the loyalty
of the military remains decisive for preserving stability, together with the security forces and militias,
Lopez will also face the choices of cooperation or resistance — with the decision’s consequences.

Indeed, through the show of force on January 3 and maintaining the outstanding military presence in
the region, the Trump administration maintained a credible threat environment that relies on strategic
ambiguity and signalling the willingness to use force, including strikes on Venezuelan territory, while
avoiding irreversible steps that would require ownership of post-conflict outcomes.8” Even after removing
Maduro this ambiguity remained central to the strategy. It is intended to induce fear, fracture elite
cohesion, and prompt defections without triggering the costs of invasion or long-term occupation.®® In this
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sense, regime change functions less as a policy objective than as a coercive hypothesis: a scenario invoked
to destabilize expectations within the Venezuelan power structure to force key members to cooperate. For
the PSUV government, this creates a paradoxical incentive structure for the short- to mid-term. The more
credible the threat of removal becomes, the more rational it is for regime elites to cling to power through
cooperation, what currently means accommodating U.S. demands in practice. So far, U.S. officials publicly
discussed several such demands: providing primary access to the Venezuelan oil industry for U.S.
companies; indemnifying American oil companies for earlier nationalized properties and losses; curtailing
the outflow of drugs from the country; curtailing migration from and through the country; and increasing
the repatriation of undocumented Venezuelan nationals from the United States. Curbing Chinese, Russian
and Iranian economic, military etc. penetration and influence in Venezuela is also a high-stake strategic
U.S. interest.8®

In the first phase of U.S. actions, the economic pillar is equally important. *Central to that effort, would
be tightened quarantine on Venezuelan oil’ - explained Marco Rubio to media after the Senate hearing.®°
The short-term U.S. mechanism is to keep the economic lifeline of Venezuela in hand by maintaining - or
easing - the sanctions regime and tightly controlling government revenues through enabling oil trade.
Throughout January, military pressure and political dialogue checked and secured oil trade for the U.S. by
large, and as a major step forward, the National Assembly passed, then Delcy Rodriguez signed a reform
bill on January 30, allowing increased privatisation in Venezuelan oil industry. The regulation will also
require legal disputes to be resolved outside of Venezuelan courts, a major gain for companies seeking
judiciary decisions independent of the influence of the ruling PSUV party. Furthermore, royalties collected
by the government will be capped at 30 percent. Simultaneously, the U.S. administration announced the
lifting of some sanctions on Venezuelan oil trade.®!

These steps pave the way for the second phase, opening the Venezuelan economy to foreign investment
and restarting economic development, as Marco Rubio described it.°? Qil exports, tightly controlled by the
U.S., will gradually raise much needed government revenues for supporting public services (e.g., medicine
for public healthcare), and the cooperation also makes the purchase of oil infrastructure equipment
possible. However, the substantial increase of Venezuelan oil production and imports is likely to take
several years and investments worth 10-20 billion dollars or more, if new oil fields would be developed for
production.?3

Enabling recovery to a normally functioning economy would set improving conditions for transitioning
to a more representative democratic government and societal reconciliation as well in the third stage.
‘Create space for other voices to be heard’, as Rubio put it, leading to ‘a desired end-state: a stable,
prosperous, democratic Venezuela’.?# Such political transition of course raises fundamental questions
about the fate of PSUV leaders running an increasingly autocratic regime for decades, as well as members
of the political establishment and the security apparatus.
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